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

clearings of all the clearing houses of the United States for the week ending to-day
have been $5,735,009,421, against $5,178,513,352 last week and $5,242,866,879
the corresponding week last year.

Clearings—Returns by Telegraph.
Week ending September 15.

New York
Chicago
Philadelphia -.
Boston
Kansas City
St. Louis
San Francisco.
Pittsburgh
Detroit
Baltimore
New Orleans-.

Eleven cities, 5 days.
Other cities, 5 days

Total all cities, 5 days
All cities, 1 day

Total all cities for week

1917.

$2,656,443,021
411.070,232
283,434.792
202,914,620
126.805.160
120.178.208
*85 .000.000
58.642.670
ib .528.768
34.594.079
33.244.309

$4,058,855,859
683.279.814

$4,742,135,673
992.873.748

$5,735,009,421

1916.

$2,527
331
201
150
89
91
73
51
43
30
25

.822.553
191.149
316.661
.102.722
748.078
.336.035
450.288
072,056
,810,077
999,121
239,325

$3,616,088,065
585.247,618

84,201.335.683
1.041.531,106

$5,242,866,879

Per
Cent.

+ 5.1
+ 24.1
+ 40.8
+ 35.2
+ 41.3
+31.6
+ 15.7
+ 14.8
+ 6.2
+ 11.6
+ 31.7

+ 12.2
+ 16.8

+ 12.9
—4.7

+ 9.4

Partly estimated.
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 houses
at noon on Saturday, and hence in the above the last day of the week has to be in
all cases estimated, as we go to press Friday night.

Detailed figures for the week ending Sept. 8 follow:

Clearings at— Week ending Sept. 8.

1917. 1916.
Inc. or
Dec. 1915. 1914.

New York
Philadelphia
Pittsburgh
Baltimore
Buffalo
Albany

$
3.111.000.064
275.846.197
60.277.726
37.266,353
14.547.080
4.200.213
9.819.949
6.284.059
3,091.115
3.893.656
2.099.777
2.588.455
1.864.836
3.162.275
2.127.416
900.000

1,737.104
770.000
700.000
853.900

1.030.055
2.078.791
378.985

S
2.453.722.352
209,310.530
49.212.148
35.339.445
13.108.317
4.132.202
7.522.766
5.131.941
2.719.649
2.783.201
1.723.056
2.147.267
1.583.677
2.598.491
1.553.348
864.440

1.090.009
700,000
.558.642
698.900

1.073.727
1,666.668
383. .549

%
+ 26.8
+ 31.3
+ 22.5
+ 5.3
+ 11.0
+ 1.6
+ 30.5
+ 22.5
+ 13.7
+ 39.9
+ 21.8
+ 20.5
+ 17.7
+ 21.7
+ 37.0
+ 4.1
+ 59.4
+ 10.0
+25.3
+ 22.2
—4.0
+ 24.7
—1.2

$
1.647,310,486
126.690.407
42.771,728
26.190.246
8.940,298
4.333.114
6.071,635
3,690. .545

3.0.50.018
2.126.248
1,490.658
1.663.670
1.352.764
1.625.227
1.876.72S
789.127
880.445
577.722
470.161
634.100
820.387

1,360.455
321,716

$
856.624.692
109.702,892
41.809.180
24.546.715
9.600.641
4.448.485
6.066.116
3.496.896
2.509.098
2,620,138
1,803,517
1,352,638
1,376,533
1.618,061
1.810,323
788,453
937.037
598.710
545.878
604,100
549,504

1,461,438
311,8.56

Washington
Rochester
Scranton
Syracuse
Reading.
Wilmington
Wilkes-Barre ...
WheeUng
Trenton
York ...
Erie
Greensburg
Altoona
Blnghamton
Chester
Lancaster
Montclalr

Total Middle..

Boston
3.546,518.006

188.666.759
7.792,700
6.056.452
4.047.589
2.200,000
3,072.627
2,775.686
1,178.098
1,174.494
594.584
961.898
600.000

2,799,624.325

147,700.040
6.409,100
6,145,428
3,530.694
2,143.272
2.900.013
3,121.341
1,151,386
967,288
748,062
747,684
550.000

+ 26.7

+ 27.7
+ 21.6
—1.4
+24.8
+ 2.7
+ 5.9

—11.1
+ 23.5
+ 21.4
—20.6
+ 28.6
+ 9.1

1384.977.885

109.586,517
5,816,800
5,578.417
3,198.854
1.737.102
2.067.278
1.932,085
887.357
840.661
548.383
654.793
393.856

1,075,184.901

91.840.118
5.453.100
3.531.479
2,761.918
1.716.811
1,979,899
2,035:874
912,141
821,497
621,867
618,084
346,185

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

TotalNewEng. 219.480.887 176,114.308 + 24.6 133.242.103 112,638,973
Note.—For CamwlUB •lMrl>ea see "Commercial and Miscellaneous News."

Clearings at-

Week ending Sept. 8.

Chicago
Cincinnati
Cleveland
Detroit
Milwaukee
Indianapolis
Columbus
Toledo
Peoria
Grand Rapids
Dayton
Evansville
Springfield, lU..
Akron
Fort Wayne
Rockford
Lexington
South Bend
Youngstown
Bloomington
Canton
Qulncy
Springfield, O...
Decatur
Mansfield
Jackson
Danville
Lima
Lansing
Jacksonville, III.

Owensboro
Ann Arbor
Adrian

Tot.Mid.West.

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

Total Pacific. _

Kansas City
MlnneapoUs
Omaha
St. Paul
Denver
St. Joseph
Dos Moines
Sioux City
Duluth
Wichita
Lincoln
Topeka
Davenport
Cedar Rapids
Fargo
Colorado Springs
Pueblo
Fremont
Waterloo
Helena _

Aberdeen
Hastings
Billings

1917. 1916.
Inc. or :

Dec. 1915. 1911.

Tot. oth.West.

St. Louis
New Orleans
Louisville
Houston
Galveston
Richmond
Fort Worth
Savannah
Atlanta
Nashville
Memphis
Norfolk
Birmingham
Augusta
Knoxville
Jacksonville
Chattanooga
Charleston
Little Rock
Mobile
Oklahoma _

Macon
Austin
Vlcksburg
Jackson
Tulsa
Muskogee ..

Dallas

407,022,193
37,257.868
63.383.671
40.967.600
21.116.773
11.985,000
10.102,800
8.123.538
4,050.000
3,833,992
2.551.458
2,382.483
2,110.473
6,140,000
1.121,183
1.534,620
907.987

1,017.198
3.314,443
1,357,953
4,493,740
1,130,686
1,117,812
1,105,088
783.050
850,000
•575,00 ">

750.000
1.120.795
517,067
596,178
391.492
72.175

643,784.316

85,051.482
22,623.000
19.521.402
13.000,000
4.900,000

10.616.799
3,321.899
4,594,970
3.162.625
1,833,440
1,529,161
1,623,500
185,346
943,329
777.499
500.000
716.923

175.901.375

130,100,508
31,396,526
30,991,713
13,876,154
17,059.887
11.035.900
7,749,547
5,884,503
5,076,122
5,803.617
3.560.771
2.547,696
2,439,582
2.204,232
1,524,555
836,739
519,983
462,198

1,984.000
1.500.000
1.142.559
448.263

1,069.977

344,010.306
29.920,400
43,050.734
39.967.426
17.6S2.233
12,231,000
7.R47.900
7.757.208
4.000,000
3.713,733
2,906,258
1,904,630
1.500,000
3.700.000
1.542.571
1.123.483
528,375
836,969

2,430.941
986,235

2,275,903
916,818

1.191.894
685.326
657,831
730.349
578,366
085,000
962.016
402.786
482.601
195,077
.50,943

537,345.372

52.499.383
18,279,105
14,404,908
11,344,456
4,022,274
8,794,223
1,805.182
3,422,804
2.772,062
1,961,546
1,207,099
1,404. .595
693.879
837,371
576,231
421,764
466,811

279.215.032

107
27
15
13
4
24
9
9
25
8
8
5
3
2
2
3
3
2
3
1

6
1

3

5
1

12

982.392
885,387
266,469
599,099
900,000
897,893
525,979
622.845
.459,309
834.331
.138.832
063.122
206,034
,764,577
.328.686
316,353
,077,125
,080,419
120.388
000.000
,925.169
.522.273
.500.000
247,149
435.174
,197.489
.340.466
376.776

124.913.753

91,014,357
25,395,045
22,830,101
12,833.280
11,581,250
8,404,769
6,171,530
3,905,931
5.216.121
5.471.543
2.403,667
1,772,912
1.706.025
1,617,264
1,461,024
953,271
478.489
502.436

1.576.604
1.484.374
759.327
437.251
658.989

%
+ 18.3
+ 24.5
+ 47.2
+ 2.5
+ 19.4i
—2.0,
+ 31.8
+ 4.7
+ 1.2

+ 3.2— 12.2

+ 25.1
+ 40.7
+ 66.0
—27.3
+ 36.6
+ 71.8
+ 21.6
+ 36.4
+ 37.6
+ 97.5
+ 23.4
—6.2
+ G1.3
+ 19.0
+ 16.4
—0.6
+ 9.5
+ 16.4
+ 7.3
+ 23.6
+ 100.7
+ 41.6

+ 19.8

+ 62.0
+ 23.8
+ 35.5
+ 14.6
+ 21.8
+ 20.7
+ 8.4
+ 34.2
+ 14.1
—6.5
+ 26.7
+ 14.9
+ 70.9
+ 12.7
+ 34.9
+ 18.5
+ 53.6

208.685,560

83,112.712
22.354.139
14.548,087
11,410.442
5.107.743

15.122.152
7.743,597
9.456.893
17.261.048
6.399.059
6.331.511
3.790,751
2,099,165
2.876.214
1,845.942
2.398.373
2.306.826
2.016.741
2.628,283
1,151,126
4,168,247
5.322.199
2.800.000
269.835
478.788

2.751.836
1.004.680

10.779.727

247^536J_16
5.178.513.352 4^94.239.434

313.613.736 169.262,435Total Southern

Total all

Outside N. Y. 2,067.513,288 lT640,507\08'2'~+2¥:b 'l7r89T77lT782 ' 1 ,092 ,879 ,227

+ 40.8

+ 42.9
+ 23.6
+ 35.7
+ 8.1
+ 47.3
+ 30.4
+ 25.6
+ 50.7
—2.7
+ 6.1

+ 48.1
+ 43.7
+ 43.0
+ 36.3
+4.3

—12.3
+ 8.6
—8.0
+ 25.9
+ 1.1

+ 50.5
+ 2.5
+ 62.4

+ 33.8

+ 29.9
+ 24.9
+ 49.4
+ 19.2
—4.1
+ 64.6
+ 23.0
+ 1.8

+ 47.5
+ 38.1
+ 28.5
+ 33.8
+ 52.7
—3.9
+ 26.2
+ 28.3
+ 33.9
+ 3.2
+ 18.7
—13.1
+ 66.1
—71.4
+ 25.0
—8.4
—9.0
+ 88.9
+ 33.4
+ 14.8

+ 26.7

266.525.570
22.556.150
23.440,060
24,411,941
13,956,723
8.139,255
6,024,900
5,633.703
3,300,000
2,984,073
1.804,860
1.629.440
1,151.947
788.000

1.229.155
809.026
540.087
606.968

1.256.277
773.488

1.676,431
791,512
691,905
536.081
454.854
484.284
516.176
490.221
532,701
314,808
304,049
191,597
36,013

395,582,261

39,513,941
14,977,259
10,208.038
9,682,22
3,771,000
5,613,038
1,848.541
2.752.074
1.370.443
1.587,300
699.279
858.366
596.503
565.847
440.229
230,000
402.505

95.116.587

63.919,939
21.893,912
18,841,073
10.621.509
7.956,164
6.752.301
5.315.358
3.002.153
4.264.369
3.415.336
1.845.679
1,.523 ,287
1,649,700
1,620,235
1.221.888
675.604
361,288
358,804

1,322,652
1.024.430
677.089
238.227
400,000

s
304,521
25,586
24,584
24,941
15,824
8,180
6,694
5,370
4,130
3,165
3,070
1,284
1,232
1,575
1,367
834
642
600

1.588
781

1,650
81
806
576
524
558
445
478
465
355
396
161
57

725
250
.397
366
992
290
000
551
531
463
791
284
149
662
122
222
473
515
.253
.068
000
678
.751
,266
024
.000
,251
,421
342'

,584
,011
,15&
,929'

347,978,641

58,058,23»
17,179,962
12.641.023
10,949.675
3.726.663
5.027.904
2.528,283
2,902,171
1,575.278
1,871.456
889 .24»
787,575
727,565
668,632
444,449
291,711
476.002

158.900.997

66.020.924
14.617.442
12.704.092
7.000.000
3.476.769
8.864.146
5,799.054
5,183.142
11,425,609
5,400.157
3.515.633
3.119.396
1,831.953
1,259,896
1,570.437
2.328.400
2.035.236
1.119.517
1.6.56.628
1.089.421
1.996.118
2.468.295
2,041,603
235,870
343,666

1,385,742
773.289

157,291.377

+ 26.5 2.837.082.268 1 .949.5137919

100.745.837

57.696,467
29.183.489
17,033.065
8.902.856
7.910,659
5,119,425
4.544.310
2,758,506
5.895,866
3.415,638
2,139,763
1,523,025
1,217,78&
1.443,271
1,161,299'
623,759-
679,128
422,730-

1,226,366
1,113,025
768.999
499.044
402,811

155.681.290

60.666,747
14,094,334
12,434,020
6,686,580
2,633,977
7,209,461
5,911,937
3,126,046
9.524.848
5.386,722
4.744.287
2.890.729

. 2.219,489
1,218,743
1,544,339
2.411.823
1,906,845
1,123,217
1,932.844
925,000

2.001,000
2.422.716
1.907.248
204.819
385.325

1.178,983
599,298
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THE FINANCIAL SITUATION.
The War Revenue Bill with its income tax pro-

visions which has just passed the Senate demands
the attention of every thoughtful and patriotic

citizen. We lay particular emphasis upon the

second of these adjectives, namely the word "pa-

triotic." For if these income tax provisions in their

present form are allowed to stand unchanged and
the bill becomes a law in that shape the prospect

of floating another Liberty Loan will be slim indeed.

Such inordinate, such onerous and oppressive taxes

are imposed, under the language of the bill, that

large numbers of people upon whom the success

of any new law will depend will be in no position

to subscribe for the bonds. Not only will their

income be cut off under this indefensible scheme of

taxation but their property—their investments

—

will be so greatly depreciated as a result of these

Government exactions, that they will actually face

disaster. Borrowing to purchase Liberty Loan
bonds will not only be out of the question, but the

cutting down of household expenses and ordinary

daily outgoes will be an absolute necessity.

In making this statement we do not have reference

to the huge surtaxes which it is proposed to levy,

though these also are indefensible at this early stage

of the war. Take for example the rate of tax to be

imposed on incomes in excess of a. million dollars.

Here the rate is to be 50% upon the excess above a

million, with graduated rates of increase on the in-

come up to a million dollars. We are prepared to

admit that where a man is in possession of an income
of a million dollars a year or over he is not in need of

any special commiseration, and certainly in war times

he ought to be required to contribute liberally to-

wards the expense of carrying on the war, but his

activities, too, will necessarily be greatly crippled if

the Government appropriates for its own use an
undue amount of what he has had at his disposal in

the past, for obviously he does not eat his income, but

the greater part of it goes into reproductive enter-

prise. And certainly if the Government takes sub-

stantially the whole of his income he will have nothing

left to use in subscribing for Liberty Loan bonds.

The 50% surtax imposed under the present bill is

not all that the millionaire will be called upon to pay,

Section 2 of the law says expressly that the 50%
shall be "in addition to the additional tax imposed
by subdivision (b) of Section 1 of the Act of Sept.

8 1916." The old Act imposes a surtax on amounts
running above one million dollars of from 11% to

13%, and the total surtax, therefore, will be as high

as 63% (50% plus 13%). And this will be apart

from the normal tax of 4% which will have to be paid

on amounts below a million as well as those above
that sum, making altogether 67%. And we are as

yet only in the first year of the war. The surtaxes

are high too on relatively small incomes. For
instance the surtax is 6% upon the amount by
which a man's income exceeds $15,000 and does not

exceed 120,000. As the normal tax is 4%, this makes
10% that must be paid on the $5,000 of income be-

tween $15,000 and $20,000, or a tax on this $5,000
of $500. On the income between $20,000 and
$40,000 the surtax is 8%, making with the 4%
normal tax and the 1% surtax under the law of last

September, altogether 13%, and the percentage
keeps rapidly rising on amounts above that figure.

But it is not these surtaxes that we had in mind in

our opening remarks above. It is the excess profits

tax, or, as it is termed in the present bill, the "war-

profits tax," that furnishes chief grounds for solici-

tude. This tax, applied in the language of the bill,

will fall little short of being confiscatory in numerous

cases. Here again, we have reference not to the

large concerns, but to the small concerns. The con-

fiscatory nature of the levy arises out of the fact

not merely that the rate is extremely high, but that

under the language of the bill it is made to apply

not alone to excess profits, but to practically the

entire profits of numerous private corporations.

An excess profits tax is provided under the law
of March 3 1917, but is now to be superseded.

This levies a tax of 8% on the amount by which

the net income of a corporation or partnership

exceeds the sum of (a) $5,000; and (b) 8% on

the actual capital invested. When the bill now
under discussion first began to receive consideration

we called attention to the fact that this excess

profits tax embodied two very objectionable features.

In the first place, it is not a war-profits tax, or an

excess profits tax at all; it is simply taxing the excess

above 8%, and in effect saying that 8% is all that a

man or a concern should ordinarily be allowed to

earn, and that everything above that is legitimate

prey for Government exactions. In addition, it

embodied a particularly harmful feature in requiring

that this 8% should be figured merely on the capital

invested which was defined in a subsequent part of

the law as meaning actual cash paid in. We pointed

out that this would work real injustice in the case of

partnerships and corporations where the cash or

assets employed in the business is very small and
where the nominal capitalization is represented

mainly by good-will.

The soundness of this criticism was recognized

by the framers of the bill which Congress is now con-

sidering. Therefore, an entirely new method of fig-

uring the war profits was devised. Section 203 of

the bill provides that in the case of a domestic cor-

poration or partnership or of a citizen or resident of

the United States the war profits shall be determined

by deducting from the net income of the trade or

business concerned during the taxable year, the

average of the annual net income of the trade or

business during the pre-war period. Another part

of the bill defines the term "pre-war period" as mean-
ing the calendar years 1911, 1912 and 1913. That is

the way in which the Senate Finance Committee drew

up the bill and it provides a perfectly fair and equi-

table way of determining the profits upon which the

heavy extra tax is to be laid. In the few cases where

this method might work injustice, alternative meth-

ods are provided. But in the course of the passage

of the bill through the Senate amendments were in-

serted which alter entirely the character of the pro-

vision. In other words, a proviso has been added
saying that the pre-war income "shall not be an amount
less than 6% or more than 10% of the actual invested

capital for the taxable year." This it will be seen

reverts back to the rule laid down in the law of last

March and vitiates entirely the undoubted merit

of the new method. The actual cash capital in-

vested is made the basis of the computation and the

evil done is aggravated by the fact that now the rate

of the excess profits tax is on a greater scale, running

as high as 60%.

I
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As already stated there are innumerable private

corporations where the cash and other tangible assets

are really slight and where yet profits are consider-

able—that is, where good profits are made now, but

where good profits were also made before the war.

To allow such concerns merely 10% on the tangible

investment and nothing on the good will and the value

of the corporation or partnership as a going concern,

results in injustice of a very serious character. The
Senate bill not alone makes "the actual invested

capital" the basis on which the computation must

be made, but distinctly provides "that the good will,

including trademarks and trade brands, or the

franchise of a corporation or partnership, is not to

be included."

Consider now how this will work in actual practice.

Take the case of a small private corporation having a

capital of, say, 1500,000, of which there are so many
throughout the land, but whose tangible assets are

only $40,000. Ten per cent on this (the maximum
allowed) would give an exemption of only $4,000.

In the case of this little concern $4,000 of income is

all the exemption that would be allowed. All the

rest of the income, be it $25,000 or $50,000, or

$100,000, would be subject to the heavy excess war

profits tax provided under the bill and running as

high as 60%. In other words, $4,000 would be the

pre-war income and the war profits tax would apply

to the whole of the income in excess of that figure.

The rising scale of rates while nominally fair is

actually oppressive. Thus the bill provides that in

addition to the normal tax on corporations, which is

to be 6%, there shall be levied a tax of 12% on the

amount of the income not in excess of 15% of the

pre-war profits. Now 15% looks substantial, but

as applied to the $4,000 of war profits arrived at in

the way stated, is no more than $600. On the

income exceeding 15% of the so-called war profits,

and not exceeding 25%, the levy is to be 16%, but

even 25% of the $4,000 is no more than $1,000.

And by quick gradations we -get up to a profits tax

of 60%. This latter applies where the income ex-

ceeds that of the ante-war period by 300%. To
allow a concern to earn 300% in excess of what it

earned in some preceding period looks on its face like

very liberal treatment. As a matter of fact 300%
when applied to $4,000 gives only $12,000, making
with the $4,000 with which we start, $16,000 alto-

gether. On everything above $16,000, which this

little concern might earn the Government would take

60% in addition to the normal tax of 6% on corpora-

tions. This same concern may be earning not a

dollar more than it did before the war—may be earn-

ing actually less—and yet would be mulcted in this

tremendous fashion, to its own undoing. It will be

seen that the levy is not at all on any war profits or

excess profits ,'nor is there a comparison between present

profits and past profits, but a comparison between ex-

isting income and some wholly arbitrary, exceedingly

small, sum set up as a standard for the past.

We repeat that this is not taxation, but virtual

confiscation. To give point and emphasis to our

statement we will take for an illustration the case

of an existing small corporation whose affairs have
been brought to our attention. It is engaged in the

publishing business in a line closely allied to our

own. The business was organized some fifty to

sixty years ago. Dealing in certain standard pub-
lications it rapidly prospered. It was originally

a partnership consisting of two partners. About

twenty-five years ago one partner bought the other

out. Having regard for the uncertainties of life,

this partner then incorporated the business. The
tangible assets had a value of not more than $40,000,

but profits were $60,000 a year, and the corpora-

tion was capitalized at $500,000. The persistent

partner actually bought out the retiring partner on
that basis, so that the capital represents a money
investment to that extent. The price was based,

however, on the earning capacity of the business.

The cash and tangible assets remain at $40,000,

and under the Senate bill 10% on this $40,000, or

$4,000 per year, is all the exemption that is to be

allowed in calculating the "war" profits on which

the heavy excess taxes are to be levied.

The partner who acquired sole control of the busi-

ness is now dead and the business is being run by
his heirs. They have succeeded in keeping it pros-

perous and in recent years have increased the profits

to $75,000 per annum. Using high-grade paper,

which has advanced 4@5 cents a pound, they do not

expect to make more than $60,000 the present year.

They now fear that the new bill will oblige them to

pay over the greater part of this income. On a care-

ful study of the provisions of the measure, we find

that their anxiety is well grounded. If the average

profits for the three years before the war were taken

as a basis, they would have nothing to fear, but in

paragraph after paragraph the qualifying expression

appears: "but such deduction (for pre-war income)

shall not be an amount less than six or more than

10 per centum of the actual invested capital for the

taxable year." So the "pre-war" income is only

$4,000 and the remaining $56,000 is subject to excess

profits taxes running from 10% to 60%, and the 60%
rate is quickly reached, since the basing figure is

only $4,000; 300% on that is only $12,000, as already

stated. Accordingly, the 60% tax (unless the lan-

guage of the bill is changed) will apply to $44,000

out of the $60,000. As we have already seen, there

are no war profits at all in this case. The concern

will have no greater income to-day than it had

twenty-five years ago, and as compared with more
recent periods there is actually a heavy falling off.

The 60% tax, as already pointed out, is in ad-

dition to the normal tax of corporations of 6%,
making 66% altogether. Careful computations

show that this little concern under the provisions

of the Senate bill will have to pay in taxes no less

than $34,286 out of the $60,000. But this con-

cern, doing business in this State, will likewise have

to pay the New York income tax of 3% on mer-

cantile and manufacturing corporations. This also

is an entirely new tax. Even that is not all.

Threatened with tax levies of this nature and facing

some unusual business uncertainties such a con-

cern would naturally begin to accumulate an ade-

quate tax fund beforehand, so as to make certain

that it can meet its tax obligations to the Govern-

ment. It would be only ordinary prodence if it

retained $35,000 out of its income of 1917, in order

to make absolutely sure that it will have the money
if needed. But this bill follows it with devilish

ingenuity. If it does that, it is visited with a

penalty in the shape of another and entirely sepa-

rate tax of 10%. A new subdivision is added to

Section 10 of the Act of Sept. 8 1916 for that pur-

pose. This provides that in addition to all other

taxes "there shall be levied, assessed, collected and

paid annually an additional tax of 10% upon the
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amount remaining undistributed six months after

the end of each calendar or fiscal year of the total

net income of every corporation, joint stock com-
pany or association," &c., &c. Taking this also

into consideration the tax account of this small

concern will stand as follows:

Whole $60,000, normal tax of 6%-.. $3,600
First 4,000,10% on capital invented exempt
Next 600, 12% tax... 72

400, 16% tax 64
1,000, 20% tax- 200
1,000, 2.5% tax 2.50

1,000, 30% tax 300
2,000, 35% tax 700
2,000, 40% tax 800
2,000, 45% tax 1 900
2,000, 60% tax i ,000

44,000, 60% tax... 26,400

State tax of 3% on entire income.
$34,286

- 1 ,800

$36,086
Penalty of 10% if corporation reserves the amount of the coming

tax out of 1917 earnings ^ 3,500

Total of tax.. $39,586
Amount remaining for the shareholders..! 20,414

$60,000

It thus appears that this little corporation will have
to pay in taxes altogether $39,586 out of an assumed
income of $60,000. There is not an uncertain item
in the calculation unless it be the penalty of $3,500
for accumulating the tax money in advance. That
penalty might possibly be remitted by the Secretary
of the Treasury, though it is not altogether clear

that the Secretary has full authority to do this. All

that would remain to the shareholders of this small
private corporation out of the $60,000 would be
$20,414. The stock is owned in equal shares by five

persons. These have been receiving a yearly income
of $12,000 to $15,000 out of the concern. After the
payment of these taxes, their income will be cut to

$4,000 apiece. Will they be in position to subscribe

for Liberty Loan bonds under such circumstances?
Obviously not.

We have taken for illustration the case of a small
corporation. But the result is precisely the same in

the case of an individual or a partnership having a
net income of $60,000 and only $40,000 of cash assets.

The pre-war income would be calculated in the same
way, with an exemption of only $4,000, for it is

distinctly provided in the law that the war profits

tax "shall apply to all trades or businesses of whatever
description, including the business of rendering any
services for a commission or of acting as an agent of

every description," though exception is apparently
made in favor of the professional man—the rich

lawyer or medical man.
These enormous taxes cannot be deducted, either,

in figuring the current income subject to further
taxation, and thus becomes the basis for a new excess
profits tax in the following year. For while State
and city taxes may be deducted in arriving at the
net income subject to taxation, it is expressly de-
clared that the income and war profits tax may not
be deducted. It will thus happen that after having
paid $39,586 in taxes in 1918, leaving only $20,414
for the shareholders out of the assumed income of

$60,000, the tax-paying concern or individual will be
allowed to deduct only $1,800 (the State tax) in

figuring the 1918 profits; the $36,086 of Federal
taxes will be subject to a new income tax of 60%,
Surely if a man pays out his income in taxes, it does
not remain to him as profits. But this bill says it

does. Was there ever a more iniquitous measure?
The bill is full of many other monstrosities of the
same nature.

Contraction in gold mining operations in the Trans-

Ival, which has been a regular though'^not important

feature of the monthly repoi:ts since December 1916,

with the exception of that for May, was rather more
pronounced in August than previously. In fact, the

yield of the metal, as announced by cable, although

only a very little less than in Julj--, was quite ap-

preciably below the output for the corresponding

month in either 1916 or 1915. In other words, the

August 1917 production at 756,658 fine ounces, or

an average of 24,408 fine ounces per diem compares

with 781,150 fine ounces and 25,198 fine ounces

respectively in 1916, and 778,763 fine ounces and
25,121 fine ounces two years ago. Consequently the

eight months' yield of 1917 at 6,087,484 fine ounces

is 86,620 fine ounces under that for the same period

aast year, but 130,318 fine ounces more than two
years ago,'and 556,236 fine ounces in excess of 1914.

We note that Rhodesia and West Africa also report

a decreasing output there for this year and it is safe

to assume, therefore, that the gold production of the

whole of Africa for the full year 1917 will fall by a

moderate amount below that of the preceding similar

period, while running ahead of all preceding years.

The commercial failures exhibit for the United

States for August 1917 is not only satisfactory in

point of the number of disasters, which was lower than

for the corresponding period of any year back to and
including 1914, but the amount of liabilities was some
2 million dollars under 1916 and below the average of

recent years. In reviewing this latest exhibit,

Messrs. R. G. Dun & Co. refer to the increasing

hesitation in business in August with the rather more
than seasonal shrinkage in its volume, and the re-

adjustments in commodity prices, and comment
favorably upon the fact that notwithstanding these

drawbacks there has not been an appreciable aug-

mentation in the commercial mortality. It is stated

furthermore, that in the industrial field the doubts

about prices have had the greatest influence in

restraining new business, and the intense heat of late

July and early August caused material curtailment

of operations at many points. The labor shortage,

moreover, which has become intensified as men have
been withdrawn from productive enterprise (for

military or naval duty) has also tended to limit out-

put and shipments, and the delays in deliveries

through transportation congestion have held up
settlement of some accounts . In face of all this a quite

marked contraction in the number of failures and
volume of liabilities is noticeable as compared with

the previous year. Large failures in August this

year (for amounts in excess of $100,000) numbered
19, or the lowest for the period since 1911, but

represented debts of $9,435,445; of these, 8 for

$4,357,029 were in the manufacturing group, 4 for

$1,051,537 in the trading division and 7 for $4,026,-

879 among brokers, agents, &c. The large defaults

of August 1916 covered habilities of $7,987,209 and
those of 1915 a little short of 7 millions.

The Dun compilation of mercantile insolvencies for

August gives the number of disasters as 1149, with

indebtedness of $18,085,287; these comparing with
1394 for $20,128,709 last year; 1395 for $17,733,552
in 1915, and 1272 for virtually 43^ milhons in 1914.

Segregating the insolvents into classes, the most
satisfactory exhibit this year is in the manufacturing
division, where the volume of debts is comparatively
light, being much below 1916iand the smallest in
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August since 1912. In trading branches decidedly

fewer disasters are to be noted but reported liabilities

do not show as great a proportionate contraction as

among manufacturers, although at $5,484,805 they

compare with $6,557,808 last year and heavier totals

back to and including 1912. In the brokerage, &c.,

section, on the other hand, there is a marked increase

in the bumber of insolvencies and the debts show a

considerable augmentation due to the seven large

failures alluded to above, the total at S4,909,703

comparing with only $2,686,600 a year ago and

Sl,618,596 in 1915.

For the eight months of 1917 the failures total

9774 against 12,096 in 1916 and 15,874 in 1915, with

the habilities respectively $130,046,987 and $143,-

047,368 and $225,255,990. Manufacturing defaults

involved $53,977,191 this year, against $53,767,348

a year ago and $84,958,899 in 1915, trading indebted-

ness reached $49,026,023 against $68,082,814 and

$114,059,485 and liabilities of brokers, &c., were

$27,043,773 against $21,197,206 and $26,237,606.

The Swedish diplomatic service has been severely

compromised this week by disclosures made public

by our State Department. On Saturday copies of

three brief dispatches were published by Secretary

Lansing, giving further insight into the depths of

intrigue which the Germans have conducted. These

cable dispatches were sent by the Swedish Legation

in Buenos Aires in the form of neutral messages

to the Swedish Foreign Office for delivery to the

Berlin Foreign Office. Their text appears on

a subsequent page of this issue. In the first,

the German Charge d'Affaires recommended the

sinking of Argentine merchantmen "without a

trace being left," meaning, obviously, that there

should be no survivors. The second dispatch

recommended the defiance of Argentina should

that Republic demand a cessation of the sinking

of its merchantmen; and the third, like the first,

advocated the leaving of no survivors of tor-

pedoed Argentine ships. It was not surprising

that such dispatches, emanating from an official of

Germany enjoying the hospitality of the Argentine

Government, and urging the murder of Argentine

citizens, should have created intense excitement in

that country. On Wednesday the Argentine For-

eign Office handed passports to Count Luxburg, the

German Charge d'Affaires. Advices from Stock-

holm, however, state that Baron Lowen, the Swedish

Minister to Argentina, will not be recalled, his Gov-
ernment holding him blameless on the ground that

he had acted in good faith and did not know the con-

tents of the dispatches. In Buenos Aires immense
crowds on Wednesday joined in an anti-German

demonstration, the German Legation and the Ger-

man newspaper buildings being stoned. Serious

rioting occurred elsewhere. The German Club
Building was set on fire. Armed guards were ordered

to protect the German banks.

An almost equally startling disclosure was made
by Secretary Lansing on Thursday evening in the

form of the publication of the translation of a letter

dated March 8 1916 from the German Minister

at Mexico City to Chancellor von Bethmann-
Hollweg in which the recommendation was made
that the Crown Order of the second class be be-

stowed by Emperor William on Folke Cronholm,
the Swedish Charge in Mexico City, as a reward

for services in acting as the'^medium"ior'the tran^
mission of military news to the German .gGovern-

ment. The German Minister declared that Cron-

holm was "the only diplomat through whom infor-

mation from a hostile camp could be obtained," and
suggested that secrecy was necessary until the end of

the war "in order not to excite the enemy's suspi-

cions." The Minister therefore urged that it would
be well to tell no one of the conferring of the decora-

tion except Cronholm "and his Government," which

seemingly involves the Swedish Government. How
far these same conditions are current in other coun-

tries remains to be discovered. According to

usually responsible Washington advices, additional

revelations may be expected.

So far as war news is concerned, the most startling

developments of the week have been in Russia,

where General Korniloff , Commander in Chief of all

the Russian armies, attempted a counter revolution

and demanded supreme power. He was at once

ordered to resign by Premier Kerensky, but instead

of obeying started to take possession of Petrograd.

Latest accounts, indicate that his efforts in this direc-

tion have failed. While there is some doubt as to

news as received here that he has surrendered, it

seems a fact that his revolutionary movement has

collapsed and to that extent the Kerensky Govern-

ment has become correspondingly stronger as a result

of the incident. The private Secretary to Premier

Kerensky explained to the Associated Press on Thurs-

day that "the situation shows steady improvement."

He declared that General Korniloff had not actually

surrendered, but was quite prepared to do so and was
in a position "of complete powerlessness." Premier

Kerensky, he added, had just received an offer of

surrender of twelve companies of Korniloff's troops,

who explained that they had been deceived. General

Kaledines, who with his Cossacks had begun a men-
acing movement against the Government, had, the

Secretary said, been checked and it was expected

would soon be captured. One report declares that

he has already been arreste'd at Rostov by the local

Workmen's and Soldiers' Council. Renter's Petro-

grad correspondent states that the Vice-Premier,

N. V. Nekrasoff, spokesman for the Premier, has

informed the press that he and M. Terestohenko,

Minister of Foreign Affairs, have decided to leave

their posts in the Cabinet, considering that their

taking part in the Government narrowed their polit-

ical horizon, and, being only business Ministers,

without party support, they did not possess sufficient

strength in the Cabinet. The Vice-Premier also

announced the withdrawal from the Cabinet of M.
Pieschehonoff, Minister of Food and Supplies.

Other changes in the Cabinet include the retirement

of M. Tchernoff, Minister of Agriculture, who will

be replaced by M. Avskentieff, present Minister of

the Interior, who in turn will be succeeded by M.
Kischkin, a Constitutional Democrat, who enters

the Cabinet unconditionally. M. Koarepiefe, Min-

ister of Communications, resigned because he did not

consider it possible to execute the Premier's orders

to take certain measures against General Korniloff.

As to other military operations there seems this

week to have been somewhat of a lull. In the region

of Riga, near Sventsiany, and in the Rumanian
sector, there has been a vigorous renewal of offensive

against the Teutons, attended by a number of sue-
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cesses, German cavalry having been compelled

to retire south of the Riga-Wenden road. In Ru-

mania a height was captured from the Austro-

Germans after a vigorous fight, where more than

four hundred men were made prisoners. German
positions to the south of Sventsiany, which lies be-

tween Vilna and Dvinsk, are being heavily bom-
barded by the Russian guns. In France and Bel-

gium comparative quiet prevails. A further bomb-
ing raid was attempted by the British on Bruges

docks, but owing to thick clouds the shipping along-

side the Zeebrugge Mole was attacked instead. A
direct hit was said to have been secured on a large

torpedo-boat destroyer and several other direct hits

on seaplane sheds and the Mole causing fires. In

the Austro-Italian theatre the Austrians have made
another violent assault on the Monte San Gabriele

without success. The Austrian official communi-
cation of Wednesday characterizes the Italian of-

fensive on the Isonzo as a failure and asserts that the

Italian losses have reached almost a quarter of a

million men, among them 20,000 prisoners. But
latest advices from the Italian War Office place a

different light on affairs. They have taken from the

Austro-Hungarians the fortified hill of Dol and the

Gargaro Basin, and now occupy the slope and top

of Mount San Gabriele, after severe fighting. The
Italian Embassy in announcing the capture yester-

day said it was the greatest victory gained by the

Italians since their entrance into the war. The
struggle for the summit of San Gabriele has been in

progress for twenty days.

Lloyds' Register announces that 100 new steamers

were put in service between June 8 and July 17, of

which 63 were British. Most of them were of large

tonnage. This item has its counterpart in the

British Admiralty's report this week of the destruc-

tion of shipping by mines and submarines. Only
12 vessels of more than 1,600 tons and 6 of less than
that size were sent to the bottom last week and 4

fishing vessels were sunk, which is the smallest

showing of any week since Germany began her un-

restricted submarine campaign last February. The
previous low record was for the week of March 11,

when 13 vessels of more than 1,600 tons were lost

and 4 under that size. The weekly statement of

the French Minister of Marine states that one French
vessel of more than 1,600 tons and 5 under that size

were sunk last week.

It is reported that Austria has responded formally

to the Pope's note and that the German note, which
will speak also for Turkey and Bulgaria, also has
been forwarded. A dispatch by way of Amsterdam
intimates that the German reply contains no details,

but accepts in principle the Pope's peace program.
The reply was not, it is stated, submitted to the Main
Committee of the Reichstag. Several German news-
papers regard as of great significance the fact that the

Governor-General of Belgium, Gen. von Falken-

hausen, was in Berlin on Monday, where Chancellor

Michaelis and his advisory committee of Parliament

considered the final form of the German reply. The
Frankfurter "Zeitung" intimates that Germany's
answer to the Pope will express the Government's
serious desire for peace. The newspaper said that

between now and the meeting of the Reichstag on
Sept. 26 the Government will decide definitely upon
its policy in regard to war aims. It cannot be longer

endured, adds the paper, that doubts should exist

on this matter. Meanwhile the Austrian reply is

also said to express a desire to bring the war to a

prompt close. The food problem is undoubtedly

becoming a most serious one. The "Freie Zeitung"

of Berne, Switzerland, on Thursday published an

article by a high Austrian official, who recently

traveled through several sections of his country, in

which the writer states that Austria-Hungary cannot

hold out the coming winter, owing to economic rea-

sons, as both soldiers and civilians will starve. He
gives several reasons, notably the almost complete

destruction of the crops in the richest regions of

Hungary by cold and heavy rains, while 300,000 tons

of Rumanian cereals could not be transported owing

to lack of rolling stock, which, first of all, is utilized

for military purposes. In the meantime, he says,

the necessaries of life are mounting to extraordinary

prices.

M. Ribot, Premier of France, on Sunday night

gave up the task of attempting to reform his Min-

istry. The members of the Socialist Party re-

fused to collaborate with him. On Tuesday Paul

Painleve, Minister of War, accepted the respon-

sibility, but thus far has not been successful, though

the prevailing impression in political circles in Paris

is that he may arrange matters and secure the co-

operation of the Socialists by giving them three

Ministers and one Under-Secretary in the new Cabi-

net. He himself remains as Minister of War. The

new Ministers are divided among five Senators,

eleven Deputies and two, Louis Loucheur and Albert

Claveille, do not belong to Parliament. The eleven

Under-Secretaries are all members of the Chamber of

Depties. The most noted, perhaps, of the Ri-

bot Ministry to go are Rene Viviani and Albert

Thomas.
The role played by the united Socialists throughout

the crisis is generally condemned by the press as

comparable to that of the Workmen's and Soldiers'

Delegates in Russia.

The failure of the new revolutionary movement in

Russia, news of which came at the close of the week,

furnishes a rather significant indication of the trust-

worthiness of the Russian news that has been current

from day to day in the London market of late.

Despite the gloomy condition of affairs contained

in the press dispatches, advices from the British

centre have right along described the sentiment re-

garding the Russian situation as optimistic. When
the break between Premier Kerensky and General

Korniloff was reported on Monday, Russian bonds

and municipal issues fell a few points, but the Russian

Government bonds found support, it being believed,

to quote one correspondent, ''that the present crisis

may prove the turning point in the Kerensky ad-

ministration which will lead to stability and strength

in the government of the country." The Swedish

disclosures failed to affect seriously securities of that

country in the English market. President Wilson's

proclamation against gold exports was well received

there. Another batch of Russian credit bills has been

placed in London on previous terms. Rates for

money are easier, owing to the maturity of a large

amount of Treasury bills. A further block of Italian

credit bills also has been paid. Labor troubles have
been responsible for weakness in Argentine rails.
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Reports have been cabled that the British authori-

ties have virtually decided to try the experiment of

bringing out a premium war issue. Other corres-

pondents suggest that the plan has been shelved.

The Chancellor of the Exchequer, Bonar Law,

recently stated in the House of Commons that the

Government favored the appointment of a Select

Committee to investigate the desirability of a

premium issue. Care would be taken, he said, to

have opponents as well as advocates of the plan on

the Committee. A Liverpool paper declares that

many notable converts had been made to the idea

as a desirable expedient in war finance. On the

moral aspect it says there probably remains a sharp

division of opinion; but strong argument from unex-

pected quarters are put forth from the point of view

of practical utility. The London "Times" seems to

be among the converts. It points out in a recent

issue that the premium loan has one advantage from

the State's point of view, namely, cheapness. "In

the case of an ordinary 5% loan," it adds, "the

Government has to pay the full amount in interest

every year, and in addition has to set up a sinking

fund or provide other means for redemption. But in

the case of a premium bond issue, the Government
would pay, say, 3% in interest and use 2% in paying

off a certain number of bonds when drawn for re-

demption at a premium. Every year, therefore, the

capital sum borrowed would be reduced by the

nominal value of the bonds drawn. Thus, 5% would
pay not only the interest on the loan, but also pay
the bonuses and provide a sinking fund. For exam-
ple, a £100,000,000 premium bond loan issued on a

5% basis \vould require £3,000,000 to pay interest at

3% and thus leave £2,000,000 for the redemption of

bonds. If £1,000,000 of this were applied as a

sinking fund and £1,000,000 in payment of bonuses,

the loan would be redeemed in 100 years at a total

cost to the State, as compared with an ordinary 5%
loan, of from between 2^^ or 3%, for the interest

would be a gradually diminishing charge. The in-

terest rate, in fact, would decrease by £30,000 each

year, being 3% on the £1,000,000 of bonds drawn.
Thus, the average of cost in interest for the whole
period of the issue would be not much more than

1/^% on the original amount of the loan, while the

cost of the bonuses would bring this figure up to

just over 23^%."

British revenue returns for the week ending
Sept. 8 show a further large increase in the recourse

to Treasury bills, no less than £65,502,000 having
been sold, comparing with only £5,262,000 the

previous week. However the amount repaid, name-
ly £40,807,000, was correspondingly large; it com-
pares with £29,867,000 the week preceding. The
total expenditure was £44,091,000, against £46,-

311,000, while the total outflow, including repay-
ments of Treasury bills,^advances and other items,

was £125,508,000, against £85,179,000. The ad-
vances repaid were £23,500,000, against £9,000,000.
The revenue amounted to £10,948,000, against

£7,522,000, while the total inflow of cash, including

Treasury bills. Exchequer bonds and other minor
items was £128,085,000, against £84,028,000. The
Exchequer bonds sold during the week amounted
to £2,276,000, against £2,944,000, and the tem-
porary advances from the Bank of England were
£22,859,000, against £20,000,000. The Treasury
balance at the close of the week was £24,538,000,

against £21,961,000, and Treasury bills outstanding

amounted to £870,749,000, against £746,141,000.

An interesting feature of this latest statement was
the inclusion under the head of expenditure of the

large item of £16,894,000, representing expenses

incurred "in supporting the war loan." Treasury
bills outstanding now total some two hundred million

pounds less than when the last loan was issued.

The terms of issue of Exchequer bonds will, it is

expected, be altered shortly, raising the interest from
five to five and a half per cent. This means that

the so-called continuous borrowing system by the

daily sale of Treasury bills and Exchequer bonds at

the Bank of England will be continued for some time.

The steady rise in silver is attracting particular

attention on the London market, the closing quo-

tation of 51d. comparing with 49d. a week ago.

The Indian Government has withdrawn licenses for

imports of the metal by private interests, which

means that it itself will take over all imports with

the view of reducing competitive bidding. The
Indian Government also has decided, according to

advices from London, to acquire all gold imported

into that country, whether coin or bullion. In the,

case of current sovereigns it will pay 15 rupees for

one pound. Its price for other coin or bullion will

be 1 rupee per 7.53344 grains (troy) of fine gold, or

in other words, equivalent to the standard price for

gold. Gold coinage other than current sovereigns

is to be paid for on the basis of their recognized legal

fineness. The gold thus acquired will be placed in

the currency reserve to increase the metallic backing

of the note issue, and will, if it is in the form of

sovereigns, be made available for use as currency

when necessary. In order further to protect the

gold reserve the Government of India also has issued

a ruling under the Defense of India Act, prohibiting

the melting or breaking or use otherwise than as

currency of any gold or silver coin which is legal

tender in India.

British trade still shows expansion despite the

losses by the submarines. The British Board of

Trade's returns indicate an increase in the imports

into the United Kingdom in August of £24,475,000,

while exports were increased £2,083,000 as compared
with August of last year. The continued increase

in prices of merchandise undoubtedly is responsible

for some measure of this expansion. Furthermore,

the figures now include—the change of form occurred

with the July figures—all Government purchases ex-

cept munitions. This is a natural result of the control

of food products by the British Government, and it is

difficult to say how far the new system in fact af-

fects comparisons. In last year's figures, of course,

food and similar items appeared as imports by pri-

vate business interests. Cotton goods exported dur-

ing August aggregated 938,166,000 yards, against

828,454,000 yards for the corresponsing month of

1916. Of the increase in imports, £10,000,000 was
in food, £7,000,000 in raw materials, including

£3,500,000 in cotton, and £7,000,000 in manufactured

articles. The increase in exports was chiefly in

cotton textiles. The official figures for the month of

August and for the seven months of the calendar year

comparing with the figures of a year ago follow:

-August-
1917.

Imports-.. £100,566,439
Exports 49,803,320

1916. 1917.
£76,091,439 £691,650,142
47,720,323 350,784,502

-Since January 1-

1916.
£627,647,685
335.851,261

Excess of Imports £50,763,116 £28,371,116 £340,865,640 £291,796,42
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The British Government's scheme for restricting

the output of the English cotton mills 40% came into

operation on Monday. For three months spinners

using American cotton will not be allowed to run

more than 70% of capacity. No such restriction

applies to Egyptian spinning or weaving. Announce-

ment has also been made of the details for the control

of flour and bread. The wholesale price of flour is

fixed at 44s. 3d. for 280 pounds and the retail price

at 50s.

Official notice has been issued that the plan

whereby French bankers must register details of all

foreign exchange operations will be in effect as from

Oct. 6. At that time the declaration of all holdings

of securities in enemy countries also is made obliga-

tory. The credit asked by the Government of

France to cover the last quarter of this year is the

highest figure yet reached during the war. It

amounts to 11,200,000,000 francs. The Cabinet

crisis does not appear to have exerted any pronounced
influence on the Bourse this week. Marine shares

have been in particular demand at advancing prices.

• Official rates at leading European centres continue

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

and Copenhagen; 53/2% in Italy, Portugal and Nor-

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

Holland and Spain. In London the private bank
rate has remained at 4% for sixty and 4 13-16% for

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

so far as we have been able to ascertain. Call money
in London is still quoted at 3%%; last week it was

4%.

The Bank of England this week reported another

loss in gold of £53,757. Note circulation declined

£136,000; hence total reserves were increased £83,000,

and the proportion of reserve to liabilities was ad-

vanced to 19.61%, as compared with 18.92% a week
ago and 23.75% last year. Public deposits de-

creased £1,872,000, while other deposits were re-

duced £3,651,000. Government securities showed a

reduction of £27,000. Loans (other securities) regis-

tered a further substantial decline, namely, £5,589,-

000. Threadneedle Street's gold holdings now stand

at £54,234,804, comparing with £54,695,953 in 1916

and £63,737,837 the year before. Reserves aggre-

gate £32,150,000, as against £37,024,518 a year ago

and £50,672,492 in 1915. Loans total £92,149,000.

At the corresponding date in 1916 the amount was
£94,460,298 and £144,954,906 two years ago. The
bank reports, as of Sept. 8, the amount of currency

notes outstanding as £159,499,969, compared with

£158,391,091 last week. The amount of gold held

for the redemption of such notes remains £28,500,000.

Our special correspondent is no longer able to give

details by cable of the gold movement into and out

of the Bank for the Bank week, inasmuch as the

Bank has discontinued such reports. We append a

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

1917. 1916. 1915. 1914. 1913.
Sept. 12. Sept. 13. Sept. 15. Sepl. 16. Sept. 17.

£ £ £ £ £
Circulation 40,534,000 30,121,435 31,515,345 34,662,730 28,696,340
Public deposits 42,589,000 59,146,591 121,574,686 18,643,497 9,629,267
Other deposits 121,345,000 90,383,386 90,168.083 135,042,671 42,630,196
Govt, securities 57,767,000 42.187,546 34,418.357 25,669,025 12,453.405
Other securities 92,149,000 94.460,298 144,954,906 113,792,525 26.308,517
Reserve notes & coin 32.150,000 37,024,518 50,072,492 32,547,762 31,761,420
Coin and bullion... 54,234,804 54,695,953 63,737,837 48,720,492 42,007.765
Proportion of reserve

to liabilities 19.61% 23.80% 23.87% 21.13% 60.73%
Bank rate 5% 5% 5%, 5% iH%

The Bank of France this week reports a further in-

crease in its gold holdings of 1,835,000 francs. This

brings the total (including 2,037,108,500 francs held

abroad) to 5,315,715,125 francs, comparing with

4,821,599,537 francs (of which 573,773,871 francs

were held abroad) in the corresponding week last

year, and 4,437,558,542 francs (all in vault) in 1915.

Silver holdings decreased 569,000 francs. Bills

discounted declined 13,077,000 francs and the Bank's

advances showed a loss of 12,677,000 francs. Note
circulation decreased 20,078,000 francs. Treasury

deposits were diminished 30,324,000 francs and
general deposits 34,372,000 francs. Notes in cir-

culation are now 20,837,165,000 francs. At this

time last year the total was 16,602,658,780 francs,

and in 1915 13,267,024,950 francs. In the week
ending July 30 1914 the amount outstanding was

6,683,185,000 francs, that being the last statement

issued by the Bank in that j^ear after the commence-
ment of hostilities until Dec. 24. Comparisons of

the various items with the statement of last week

and the corresponding dates in 1916 and 1915 are

as follows:

'

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes —Status as of—

for Week. Scpl. 13 1917. Sept. 14 1916. Sept. 16 1915.

Gold Holdings— Francs. Francs

.

Francs. Francs.

In France -Inc. 1,835,000 3,278,606,625 4,247,825,666 4,437,558,542

Abroad

-Inc.

No change 2.037,108,500 .573,773,871

Total 1,835,000 5,315,715,125 4,821,599,537 4,437,558,542

Silver .Dec 569,000 259,516,000 338,278.379 364,620,597

Bills discounted.. -Dec 13,077,000 546,973,000 381,304,800 246,202,085

Advances .Dec 12,077,000 1,119,342,000 1,171,956,910 587,848,848

Note circulation.

-

.Dec 20,078,000 20,837,165,000 16,602,6.58,780 13,207,024.950

Treasury deposits. -Dec 30,324.000 14.809,000 206,938,267 75,870,226

General deposits.. .Dec 34,372,000 2,494,074,000 2,146.357,856 2,541,299,046

In its weekly statement, as of Sept. 7, the Imperial

Bank of Germany shows the following changes from

its last report: Total coin and bullion increased

4,983,000 marks; gold increased 551,000 marks;

treasury notes gained 35,707,000 marks; notes of

other banks expanded 309,000 marks; bills dis-

counted registered the notable expansion of 364,646,-

000 marks; advances were reduced 669,000 marks;

investments increased 3,036,000 marks; other se-

curities expanded 39,874,000 marks; notes in circula-

tion recorded an increase of 96,140,000 marks.

Deposits showed a heavy decline, viz., 376,108,000

marks. Other liabilities were contracted 1,378,000

marks. The Bank's holdings of gold now total

2,403,476,000 marks, which compares with 2,469,-

700,000 marks and 2,413,840,000 marks one and two
years ago, respective^. Discounts and advances

aggregate 10,899,794,000 marks, as against 7,032,-

760,000 marks in 1916 and 5,080,160,000 marks the

previous year. Circulation is now 9,432,734,000.

Last year it totaled 7,175,440,000 marks, and in

1915 5,599,880,000 marks.

Saturday's bank statement of New York Clearing

House members, which will be found in more com-
plete form on a later page of this issue, made a

favorable showing, a heavy increase in reserves being

recorded. The loan item was reduced bj'' S62,-

250^000. Net demand deposits declined $9,781,000,

to $3,532,273,000 (Government deposits of S153,-

470,000 deducted), while net time deposits decreased

$7,464,000. Cash in own vaults (members of the

Federal Reserve Bank) registered a contraction of

$1,526,000, to $78,266,000 (not counted as reserve).

Reserves in Federal Reserve Bank of member banks
was expanded by the large sum of $56,699,000, to

$372,774,000, as against $171,050,000 last year.

Reserves in own vaults (State banks and trust com-

i
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panies) was reduced $6,264,000, to $107,914,000.

Reserves in other depositories (State banks and trust

companies) were increased $23,026,000, to $98,-

306,000. Circulation was increased $324,000. Ag-

gregate reserves registered the important expansion

of $73,461,000, and now stand at $578,994,000, not

counting $78,266,000 cash in vault of member banks

of Reserve system. A year ago the total was $626,-

805,000. The reserve required showed a contraction

of $1,328,530, in consequence of which the increase

in the surplus reserve totaled $74,789,530, thus off-

setting the. heavy decline of the preceding week, and

bringing the total of excess reserves to $87,097,430,

on the basis of only 13% reserves for the member
banks of the Federal Reserve system (but not count-

ing cash in vault held by these banks.) At the

corresponding period last year the amount held was

$69,801,070, on the basis of 18% reserve.

In local money circles preparations already are

under way for meeting the requirements connected

with the new war loan. The request of t/he Federal

Reserve banks for daily reports from member banks

may be regarded as a step in a definite campaign for

securing nationwide co-operation in this movement.
For this reason the view seems to be entertained in rep-

resentative banking circles that there will be no pro-

tracted period even of present money rates as the Fed-

eral Reserve banks will use whatever means are neces-

sary to relieve the situation by the issuance of notes or

by the naming of attractive rates to induce the redis-

counting by the banks of their paper. Furthermore,

in the event of the situation requiring it, the British

Treasurj^, it is expected, will send from Canada con-

siderable amounts of gold. The embargo on gold

exports will operate it is argued as a further source

of protection for money supplies, and the suggestion

also is heard in influential quarters that the attractive

prices that have been reached for silver will add
incentive for the exportation of large amounts of that

metal to India and the Far East, especially to China
and Japan, where it is in such urgent demand. The
Treasury at Washington on Tuesday advanced
another credit of $55,000,000 to Italy, bringing the

total advanced that Government up to $255,000,000

and the total advanced to all the Allies up to $2,-

321,400,000.

A remark that has been heard in different quarters

in banking circles here, is that the Allies, now that

our own country has entered the war, are endeavoring
to obtain the greatest possible financial assistance

from the United States. Such a course would not
be altogether unnatural. The British Chancellor
in a speech at a luncheon in London on Wednesday
given by the Empire Parliamentary Association to

Medill McCormick, representative at large for Illi-

nois, made the following significant statement: "The
Germans lately have been saying that the Entente
was relying on the United States as their last hope.
I want to say to you that we do rely on the United
States. As Chancellor of the Exchequer I am ready
to say to you now what I should have been sorry to

have had to say six months ago, namely, that without
the United States' financial assistance the Alhes
would have been in disastrous straits to-day. We
have not yet seen the end." The current visit of

Viscount Reading, Lord Chief Justice of England,
is beheved to be connected in some way with the
expansion of our policy of furnishing credits. Thus
far these credits have been unofficially limited to

funds to pay for supplies purchased in our country.

It is understood that the British Treasury is desirous

of having this restriction modified.

Referring to money rates in detail, loans on call

covered a range of S@6%, against 23/^@6% last

week. On Monday the high went up to 6%, while

4% was low and renewals at 43^%. Tuesday 5%
was the highest, which was also the ruling rate, and

33^% the minimum. Wednesday's range was 3@5%
and 4% the basis for renewals. On Thursday the

maximum was again 5%, the low 4% and 43/^% the

ruling figure. On Friday the range was not changed
from 4@5%, with 5% still the renewal basis. Fixed

maturities, notwithstanding the improvement regis-

tered by Saturday's bank statement, developed a

hardening tendency and sixty days and ninety days

moved up to 53^%, against 5@,5}4%, with four

months' money at 53^@5%%, against 5@53^% the

preceding week. Five and six months' maturities are

5/€%, against 5@,5}/^% a week ago. Funds continue

in light supply and lenders show an unwillingness to

negotiate for large amounts, due chiefly to the active

preparations now under way for the nevv^ Govern-

ment loan. A year ago sixty days was quoted at

3(^334%, ninety days at 3^4®^/^% and four, five

and six months at 33^@3^%. Mercantile paper

was quiet with very little doing in any direction.

Rates remain as heretofore at b@b}/i% for sixty and
ninety days' endorsed bills receivable and six months'

names of choice character, while names not so well

known still require 53^@53^%. Banks' and bank-

ers' acceptances are firmer, although the volume of

transactions reached only very moderate propor-

tions. Detailed rates are as follows:
Deliver v

within

riO Days.

3H bid

4 bid

5 bid

Spot Delivery

Ninety Sixty Thirty

Days. Days. Days.
Eligible bills or member banlis 3^6@3^6 3''/(i@S^Xi 3Vs®3}4
Eligible bills of non-member banks 3%©3J^6 3%@3^« 3H@3iH
Ineligible bills 5@4 4Ji@4 i]4®3H

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

knowledge goes. Prevailing rates for various

classes of paper at the different Reserve banks are

shown in the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

CLASSES
OF

OlSao-JNTS AND LOANS e

1

1 1

1

S
a 1

S

9

1
1

•

e

4;

UemOer Hnnkt. Coll. Loant:
1 to 15 'iiivs' maturity
Dtscounti:

i to 15 dafa' maturity
16 to 30 • ••

U to 00 "
Uto90 •• ••

Ai/rirtiUurGl and
Cire-SUick Paper—

Jl days to 6 monllia maturity
TVade Acceptances—

1 to 30 days' maturity
31 to 60 • •
11 to 90 •• ••

CammodUy Paper—
1 to 90 days' maturity

3H

3H
4
4
4

o

4
4
4

4

•3

3
4
4
4

S

3H
3H
3H

312

3y,
4
4
4

4ii

3H

3H

3H

3

3H
4
t

4«

6

3H
3)^
4

4

3H

3H
4
4
4

4H

3H
3H
3H

3H

3!^

3K
4
4

4H

6

3H
3^
3H

3H

3

3H
4
4
4H

5

3H
3K
3H

3^4

3H
4
4
4

6

3H
3H
3H

3^

s

4
4
4

4H

5

3H
3H
4

4

3

4'

4H
4.H

6

4
4
4

4

3H

3J4
4
4
4«

e

3M
3t4
3«

3M

3H

3H
4
4
4M

3M
SH
3H

3H
Note.—Rate for bankers' acceptances, 2H% to 4%.
• Rate of 2% to 4% on member baoks' l-;luy collateral notes In connection with

I he loan operations of tbe Government.

Sterling exchange quotations have not varied in

any instance durmg the entire week. The credits

that are being so liberally extended to foreign coun-

tries are utilized for the payment of supplies pur-

chased in this countr} ; hence they do not create
exchange. It is understood that the British Treas-

ury is desirous of obtaining greater co-operation in

the matter of stabilizing the sterling exchanges.

This may, in fact, be one of the important objects

of the visit of Viscount Reading, Lord Chief Justice

of England. Under current conditions, New York
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is becoming the centre at which sterling obligations

are being sold at large profits. New York and Paris

are the only points at which arbitrary sterling rates

are maintained. At the neutral markets the English

exchanges are at a greater discount than here, hence

it becomes merely a matter of transfer to sell bills

here against exchange accumulated at neutral

centres and Japan. These obviously are profitable

transactions in which there is no risk. It is not

surprising, therefore, that the President's embargo,

which became effective on Monday last, on the ex-

portation of coin, bullion and currency should be ap-

preciated by London. It places the control of such

exportations entirely in the hands of the Federal

Reserve Board, which, it is to be hoped, will exercise

the greatest possible liberality in the employment of

this admittedly important function. The week's

gold export engagements aggregate $874,000, includ-

ing $124,000 to Spain, $250,000 to Japan and $500,-

000, the destination of which is withheld. It is

understood that other applications aggregating nearly

$4,000,000 are on file, but licenses have not yet been

granted.

Dealing specifically with detailed quotations,

sterling exchange on Saturday, as contrasted with

Friday of the previous week, was quiet but fairly

steady; demand bills did not go below 4 753^, while

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

at 4 71J^@4 72. Monday's market did not indicate

any increase in activity; the tone was firm and rates

remained at 4 75J^ for demand, 4 76 7-16 for cable

transfers and 4 71J^@4 72 for sixty days. Dulness

was still in evidence on Tuesday; transactions were

light and quotations ruled unchanged from the levels

of the preceding day. On Wednesday sterling rates

were still pegged at 4 753^, cable transfers at 4 76 7-16

and sixty days at 4 71j^@4 72. Business was al-

most at a standstill on Thursday, and quotations,

which were again at 4 75J^ for demand, 4 76 7-16

Jor cable transfers and 4 71J^ @4 72 for sixty days,

little better than nominal. On Friday the market
ruled steady but as inactive as ever and still without

quotable change. Closing quotations were 4 76 7-16

for cable transfers, 4 753^ for demand and 4 71J^@
4 72 for sixty days. Commercial sight finished at

4 75M@4 75 5-16, sixty days at 4 71@4 713/^,

ninety days at 4 693^@4 693^, documents for pay-

ment (sixty days) at 4 713^@4 7134 and seven-day

grain bills at 4 743^. Cotton and grain for payment
closed .at 4 75M@4 75 5-16.

All other developments in the Continental] ex-

changes this week have been overshadowed by the

news of the grave political crisis threatening the Rus-
sian Provisional Government, and the accompany-
ing wild fluctuations in exchange on Petrograd.

London again appeared in the market as a seller of

rubles. This, coupled with heavy liquidation on
the part of local interests, forced the quotation

steadily down, the price breaking 33^ cents in the

initial transactions. Rumors, which subsequently

proved to lack foundation, that Premier Kerensky
had been assassinated, added to the general con-

fusion and uneasiness, and on Wednesday the ab-

normally low rate of 1134 was reached for sight bills.

This may be compared with the final quotation a

week ago of 16.75—itself a new low record—and
the actual parity of the Russian ruble in normal
times of 513^. Late on Wednesday a sensational

advance took place, to 143^, to some extent on

buying by Wall Street brokers, whose clients figured

that rubles at 1134 were a good speculation. The
rate steadily advanced to 16% and closed at 16,

reflecting the Russian improvement. Aside from

this activity, business was practically at a stand-

still, dealings still being restricted to the barest

day-to-day requirements. Lire, despite the an-

nouncement that an additional credit had been

granted to the Italian Government, continued

heavy, with a further recession to 7.81, the lowest

point touched on the present downward movement.

In the case of francs, the tone was easier and de-

clines were recorded, as a result of an increase in

the volume of offerings. All transactions in German
and Austrian exchange have been suspended and
quotations are no longer obtainable. The sterling

check rate on Paris closed without change at 27 18.

In New York sight bills on the French centre fin-

ished at 5 78%, against 5 77J^; cables at 5 77%,
against 5 76%; commercial sight at 5 793^^, against

5 7834 > and commercial sixty days at 5 83%, against

5 843^ last week. Reichsmarks, no quotations.

Kronen, no quotations. Lire closed at 7.72 for

bankers' sight bills and 7.71 for cables. A week
ago the close was 7.68 and 7.67, respectively. Greek
exchange continues to be quoted at 5 123^^ for

checks. Rubles, after rallying to 16.75, reacted

slightly and finished at 16, as against 16.75, the

final quotation on Friday of last week.

The neutral exchanges were generally firm, though

the volume of business passing is exceptionally

light. In marked contrast with the decline of the

previous week, Swiss exchange turned strong and
rallied sharply to 4 56 for checks. These move-
ments, however, are without special significance,

being largely the result of speculative opera-

tions. Scandinavian exhange was well maintained.

Guilders were strong and higher, while pesetas

ruled firm. Bankers' sight on Amsterdam fin-

ised at 423^, agaist 41 J^; cables at 42-5-16, against

42 11-16; commercial sight at 42 1-16, against

41 13-16, and commercial sixty days at 41J^,
against 41^ a week ago. Swiss exchange closed

at 4 56 for bankers' sight bills and 4 54 for ca-

bles. Final figures of the preceding week were

4 76 and 4 74. Copenhagen checks finished at

30 60, against 30 40. Checks on Sweden closed at

33 70, comparing with 33 50, and checks on Norway
finished at 30 60, against 30 50 on Friday of last

week. Spanish pesetas closed at 22 35. A week
ago the close was 22 15.

The New York Clearing House banks, in their oper-

ations with interior banking institutions, have gained

$3,054,000 net in cash as a result of the currency

movements for the week ending Sept. 14. Their

receipts from the interior have aggregated $9,552,-

000, while the shipments have reached $6,498,000.

Adding the Sub-Treasury and Federal Reserve opera-

tions and the gold exports, which together occasioned

a loss of $83,100,000, the combined result of the flow

of money into and out of the New York banks for

the week appears to have been a loss of $80,046,000,

as follows:

Week ending September 14. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' Interior movement
Sub-Treasury and Federal Reserve

operations and gold exports

$9,552,000

31.843,000

56.498,000

114.943,000

Gain $3,054,000

Loss 83,100,000

Total . $41 395 000 SI 21 441 nnn Loss $80,046,000

The following table indicates the amount of bullion

in the principal European banks:
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Banks of

England-.
France a.

-

Germany

.

Russia * . -

Aus-Hun.c
Spain . -

Italy-. _

Netherl 'ds

Nat.Bel-h
Swltz'land
Sweden -_

Denmark

-

Norway .

.

September 13 1917

GoU.

54
131
120
129
51
73
33
54
15
13
11
10
7

£
234,804
144,265
179,100
400.000
,578,000
554,000
383,000
.742,000
,380,000
722,000
,365,000
840,000
,151,000

Silver.

10,360
7,048
12,510
12,140
29,656
2,616
614
600

000
,850
,000
,000
,000
,000
,500
,000

152,000

Total.

September 14 1916.

Gold.

54
141
127
141
63
103
35
55
15
13
11

10
7

£
,234,804
,504.265
,227.950
,910,000
,718,000
,210,000
,999.000
,356,500
,980,000
,722,000
,365,000
,992,000
,151,000

54
169
123
154
51
46
38
48
15
11
9

£
695,953
913,027
484,9.50
930,000
578,000
017,000
110,000
739,000
380,000
195.800
.210.000
.969.000
,327,000

Silver.

13,531
1,188
8,303
12,140
30,324
3,703
621
600

120
250
000
,000
000
,000
,700
000

217,000

Total.

54
183
124
163
63
76
41
49
15
11
9
9
6

£
695,953
444.147
.673.200
233.000
.718,000
,341,000
813,000
,360.700
,980,000
195,800
210,000
186,000
327,000

Tot. week. 706,673,169 75,697,350 782,370,519 738,549,730 70,628,070 809.177,800
Prev. week 703,824,976 75,395,650 779,220.626 738.«01,535 70,798,430 809.599,965

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

* The gold holdings of the Bank of Russia for both years In the above statement
Ihave been revised by eliminating the so-called gold balance held abroad. On the
atest reported date, the amount so held, £230,810,000.
c July 30 1914 In both years, h Aug. 6 1914 in both years.

I

RUSSIA AND THE KORNILOFF REVOLT.
There was a time this week when the very imper-

fect avenues of information seemed to suggest the

possible complete collapse of the Russian Pro-

visional Government, and the success of General

Korniloff's attempted coup d'etat. It was evident

that this military leader, officially in command of

the Russian army, had gained the active or passive

sympathy of important public men and military

officers at Petrograd. How far his control over the

army itself was absolute, just what political forces

were backing him, whether his proclamations would
not result in the desertion of the Kerensky govern-

ment by most of its strong adherents, and what the

result would be, if that should happen—on these

points no one felt any positive assurance.

The news of the two past days has shown that

Korniloff's power was overrated. He did not con-

trol more than a small fraction of the army, and did

not have this thoroughly in hand. When his forces

had advanced to a point thirty miles from Petrograd

,

his men began to desert him. At Petrograd itself,

the question of supporting the Provisional Govern-
ment was settled by the declaration in Kerensky's
favor of General Alexieff, cx-Commander in Chief

and perhaps the most influential military personage

at the capital. Apparently Korniloff himself is now
making terms. What is equally important, Alexieff

also seems to have laid down conditions for his own
support of the existing regime—including reorgani-

zation of the Cabinet, and suppression of the mischiev-

ous meddling of the labor unions in political or

military affairs.

Yet the whole episode of the Korniloff revolt was
an impressive side-light on Russian conditions. It

resulted immediately from the Moscow conference

of opposing factions, held in the closing days of

August. The speeches and proceedings of that
conference (which were exceedingly frank) indicated

complete political deadlock. Kerensky himself de-

clared that, although the conference had "allowed
all Russian citizens to say frankly what they think
necessary for the State," it nevertheless "has not
yielded practical results."

He did not reiterate his previous demands for strict

and stern discipline by officers in the army; and mean-
time the Maximalists and Workmen's and Soldiers'

Union, insisting openly that the conference did
not represent the will of the nation, threatened to
leave the hall. Further ultimatums by the Inter-

national Socialists stipulated abolition of the death
penalty, and pledge by the Government not to put
down by force movements to separate Finland or
Ukrainia from Russia. The well-known stateman
Milyukoff declared, at the end of the conference,

that unless the Premier broke with these anarchistic

parties the ruin of Russia would be unavoidable.

General Korniloff, in command of the Russian

army since Brusiloff's resignation, addressed the

conference personally. He declared that "if Russia

wishes to be saved, the army must be regenerated

at any cost"; and he placed as an absolute necessity

for such regeneration the "strengthening of the

authority of officers," restoration of the death pen-

alty for desertion or insubordination, and terminating

the efforts on the part of committees of soldiers in

the several regiments to take part in deciding on

military operations or appointment of leaders. To
this the only answer of Kerensky appeared to be that

"those who think the moment has come to overthrow

the revolutionary power with bayonets are making
a mistake," and that his own authority was sup-

ported "by the boundless confidence of the people."

All this fairly reflected expectation of an attempt

to establish a governmental regime which should

enforce its decrees against even the opposition of the

Socialist and anarchist parties. Such a situation

speedily arose. Korniloff at the end of last week,

after issuing a proclamation in his own name, began

to advance his army on Petrograd. The cables

reported that he had sent to the Government a

demand that civil and military powers be turned

over to him personally. But the subsequent pub-

lication of the text of his proclamation did not bear

this out; for his declaration was in substance this:

"I, General Korniloff, son of a peasant and Cos-
sack, declare to all that I require nothing personally,

nothing except the salvation of mighty Russia, and
I swear to lead the nation by the road of victory over
the fog to a constituent assembly, through which the
nation will decide its own fate and choose the organi-

zation of its own political life. But I shall never
betray Russia into the hands of its traditional foe

—the German race—or make the Russian people
the slaves of Germany."

The attempt to restore order through military

force has apparently failed; with what results, so far

as concerns the future policy of the Provisional Gov-
ernment, it remains for events to test. While the

success or failure of the Korniloff demonstration was
in doubt, the foremost consideration in the view of

the outside world seemed to be the disastrous possi-

bility of civil war in Russia. This was responsible

for some remarkable movements in the financial

markets; partly through weakness in Russian securi-

ties, but chiefly through the extremely rapid decline

in exchange on Petrograd. Since the opening of

September the ruble had declined, at its low point

of this week in New York, from 1734 to H/^ cents

—

the latter price being touched last Wednesdaj^ The
low rate represented a depreciation of 77H% from

the normal mint parity of the ruble, 51.2 cents.

Partial recovery, on the news that Korniloff had
failed, brought the rate back to 17 cents; but

even at that figure it reflected the market's doubtful

judgment over the whole Russian situation—political

as well as economic.

It is undoubtedly true of Russian exchange, as of

foreign rates on all belligerent countries, that such

war-time depreciation has been largely the result

of unfavorable foreign trade conditions, and perhaps

even more largely in the case of certain Continental

markets, a reflection of inflated and depreciated

currencies. Both influences have undoubtedly acted

powerfully on Russia's exchange. With her Black



1033 THE CHRONICLE [Vol. 105.

Sea and Baltic ports blockaded, Russia's export trade

has sunk to a minimum at the moment when her

imports of war material from Japan, America and
England, through Archangel and Vladivostok, have
increased immensely. In the fiscal year ending

with June 1914 our own country's exports to Euro-

pean and Asiatic Russia exceeded imports by only

$7,982,999; in the fiscal year 1917 the export excess

had risen to $549,110,941.

So far as concerns currency conditions, the latest

statement at hand by mail shows the note circulation

of the Russian Imperial Bank to be $7,062,000,000,

whereas it was $930,000,000 at the end of July 1914,

and $4,896,500,000 at the outbreak of Russia's revo-

lution last March. This prodigious expansion has

occurred in face of moderate decrease in the gold

reserve at home. Under the present Provisional

Government this paper circulation has been increas-

ing at the rate of $100,000,000 to $150,000,000 per

week. Such conditions must have found reflection

in depreciation of exchange.

Yet even so, the fact remains that the pohtical

icrisis has been a foremost factor in this month's

extraordinarily rapid further depreciation. Our own
premium on gold during the Civil War was influenced,

especially in its more violent movements, by the

political and military outlook quite as much as by
the issue of irredeemable paper money. In the case

of Russia, such influences would naturally be even

greater, because of doubt as to what would become
of Russian obligations in case of its Government's

lapse into chaos and anarchy. That consideration

found expression this week, not only in the present

week's decline of Russian internal 53^% bonds to

133 on this market, as against 175 last week, but in

the price of the Russian Government's gold notes,

subscribed in this market last year. Of these the

63^s, which sold at 98^ as lately as last January, fell

to 74 this week, though they are paying interest and

mature in 1919. These bonds also recovered at the

end of the week, but they remain abnormally low in

price.

It is not easy, when trying to determine what these

market movements actually foreshadow, to separate

from one another economic and political causes.

With the first set of influences the immense natural

resources of Russia—which will be free for export

on return of peace, which will be exploited as prob-

ably never before in her history, and which will be

in the most urgent demand throughout the con-

suming world—provide somewhat the same guarantee

against perpetual and unavoidable currency depre-

ciation as was provided by our own economic resources

after the Civil War. For the rest, as in the case of

France when the inverted pyramid of her paper assig-

nats collapsed after 1793, the result must depend

on estabhshment, immediate or gradual, of a strong

and intelligent government.

THE SECRETS OF DIPLOMACY.
A world at war! Millions of brave men fighting

with the valor of heroes and the sacrificial splendor

of patriots, for causes to which respectively they

have dedicated their lives—this is one spectacle.

Millions of citizens and subjects in the civil walks

of life, toiling ardently to support them, paying

enormous taxes promptly, infusing new energies into

toil and new activities into the charities of succor

and relief—this is another spectacle. Before them
all, soldier and civilian alike, the glorious vision of a

sacred Cause, the beautiful hope of a better day, an
ideal, whether it be of empire or repubhc, where
there shall be security, opportunity, plenty.

Suddenly, in the midst of things, there is a blinding

flash of light that startles, amazes, confounds men,
everywhere . The soldier does not see it , but wherever

a free press exists to enlighten the people, the civihan

does. Certain secret dispatches of diplomacy are

disclosed! And what is the baleful light of this rev-

elation? It is shown to the people of every nation,

through the mediurd of the press, that the secret

channel for transmission of governmental information

enjoying a sacred immunity, has been foully used by
the paltry representative of a great nation, ostensibly

to promote the inherent diabolism of modern sub-

marine warfare. The honor of at least three nations

is directly involved; the interests of all nations,

whether belligerent or neutral. And the supreme
fact at issue—is it not that citizen and soldier, the

people, know nothing of the import of certain gov-

ernmental procedures, upon which the lives of indi-

viduals, the success of armies, and the fate of na-

tions, depend, until these secret dispatches are

disclosed ?

Let us make no mistake. We venture to look

farther than the questions of surreptitious use of a

sacred channel of communication. At the moment
not all the story is told. The Swedish Minister to

Argentina denies sending dispatches for the German
Charge. But they were sent. It is averred they

were in German code, that the Government of

Sweden could therefore know nothing of their con-

tents, but it could not avoid knowing that their

destination was other than the Government of

Sweden. If the dispatches of neutral countries

are immune from examination, by international

courtesy, Argentina, whose ships were to be sunk,

as it appears, without "leaving a trace," is doubly

the victim of the nefarious intrigue. The nations

at war with Germany have an abiding interest in

the actual neutrality of nations that profess it. But,

as far as secret diplomacy is concerned, no nation

knows what any other nation is doing, until each

nation reveals itself; or, from and by sources ofsecret

intelligence, the diplomacy of some single nation

obtains information which it sees fit to publish to

the world—and note, through the only medium by
which the people can be reached, a free press. The
destinies of the peoples of the earth are therefore

enmeshed in the secret diplomacies of their govern-

ments. And yet, to-day, upon the part of powerful

allies, an indescribable war is being fought to ''make

the world safe for democracy!"

It transpires in this instance that these dispatches

related to war measures, but this is only incidental to

the main proposition. Conceding the necessity of

keeping secret the military movements in time of war,

the question may be boldly put, why should any
other act of a free government, a government of the

people, be kept secret from the people, why should

the intent and attitude of any nation, as expressed

by and through official channels, be withheld from

all the peoples of the world, if international relations

are to become harmonious and the world is ever to

become safe for democracies? We do not ask this

question of those forms of government where central-

ized power resides in kings and emperors. We recall

vividly the exchange of "notes" between a Kaiser

and a Czar, signed so flippantly, while vast armies

mobilized, and an astonished world quivered with
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apprehension of this mighty and monstrous confHct.

But we must ask it of all future relations between

governments, and we may ask it now!

The far-reaching effect of these diplomatic cor-

respondences is brought forcibly to mind by this recent

disclosure. Upon the revelation certain representa-

tions are made, and upon their determination acts

of war may be declared. A neutral nation far to the

North and near to the conflict, and one to the South

and far from the strife, hy this thing done in the dark,

(and we do not now consider questions of knowledge

or blame) are drawn closer to the fiery vortex. Since

the United States is at war with the Imperial Govern-

ment of Germany, if it shall so interpret its rights

and interests, it may visit some form of condemna-

tion upon the nation of Sweden with which it is on

friendly terms. It is true that our young republic

trembled at the thought of "entangling alliances,"

and it may be an inevitable attendant of a war for

world democracy that our Government should make
them now, but the sinister fact is that by the opera-

tions of a secret diplomacy we do make them whether

we will to do so or not. By more than one nation

involved Sweden may be "called to account." There

has been a hint that Sweden may question the pro-

priety of the revelation under diplomatic usages.

But whatever the blame, whatever the issue, a plot

was hatched in a blind alley, and upon this furtive

and irresponsible act, may hang the fate of nations

and the lives of men. Can the world ever become

safe for democracies, for peoples, while governments

are permitted to use a secret diplomacy?

Exempting dispatches which concern military

movements, suppose, as fast as these diplomatic

interchanges were made, they were given to the press

of the respective countries and thus to the world. It

is not an argument, but it is a fact, that had no

tunnel existed through which this fatal intelligence

was transmitted this incident could not have occur-

red. And it is a potent argument to point out that

if these interchanges were immediately public every

people would better know what they are fighting for,

and over. It is an argument for the establishment

of democracy, to point out that the people have no

part whatever in these determinations made and

kept in secret by one who is a Secretary for the State

(and we speak not in criticism of the high office or

its duty bound incumbent). And that when they

are once made, they become the acts of sovereign

States, whatever the form of government, affecting

Statehood itself, contributing to, if not constituting,

entangling alliances, furnishing the body of demands
that may, and have, resulted in international con-

flict. Why should any public act of a public officer

of a free government be hidden from the people,

unless it be declared that the government is greater

than the people, who, though its creators, are un-

worthy to guide it. Monarchies and autocracies

owe nothing to the people, but repubhcs are directly

responsible to the people. What could better show
the duty and dependence of free government to and
upon the people than an immediate accounting for its

every act, which in the matter of diplomacy, would
be subserved by immediate publication of all dis-

patches ?

It will be suggested that we are but now fighting

against an autocracy, that forms of government are

not uniform, that democracies are not everywhere in

vogue. The truth carries with it a corollary which
is of deep importance to our own welfare, and to the

cause to which the nation has been dedicated.

Secrecy lends itself to intrigue. The very fact that

the Allies possess different forms of government com-

pels an openness in our diplomatic intercourse with

these countries which shall maintain the solidarity

and integrity of our republican form. It is admitted

that it may be impractical at the moment to break

away wholly from this usage; but, as far as the war is

concerned it should not be fought behind closed doors,

and if it is wise to publish one set of secret dispatches

obtained by secret sources of intelligence, it is cer-

tainly true that taking the people into the confidence

of the government should not rest in the discretion

of a single man, however faithfully and wisely he may
administer his office.

Whatever diplomacy is, or may be, it is not the

voice of the people, nor the sword of the army. It is

apart from either. And since the people, or even

the representative Congress, know not its secrets,

they can neither order its acts and doctrines, or

approve or reject them when made. Democracy is

greater than any government, and it must be greater

than any man or office. And the very cause at issue

in this war demands a full and free announcement of

all the "passages" that might commit a democratic

republic to relations that would be embarrasing, or

which might sow the seeds of future contest or con-

flict. Secret diplomacy is in no sense a democratic

institution, and partial publicity, it must be ad-

mitted, might engender the charge of campaigning
for an issue or purpose which is not embodied in the

principles of our government or the purposes for

which the nation makes war.

The word "diplomacy" has come to suggest

deviousness rather than directness. And in govern-

mental practice it has come, even when open |to

denote a certain concealment of aim, to embody a
finesse in dissembling, that some selfish advantage
be secured. Naught of this comports with democ-
racy, which still retains the plain meaning of rule by
the people. And when the relation of this feature

of governmental administration to a free people is

considered it will at once be apparent that "a little

knowledge is a dangerous thing." There can be no
doubt that one of the demands of long-delayed

peace will be the relegation of secret diplomacy
of nations to the scrap-heap of false usages that

create distrust and destroy amity. And for the

present, the more open it may be made, conditions

considered, the less distance democracy will have to

travel to that international concord where the interest

of one nation is the welfare of all.

THE UPRISING OF A GREAT PEOPLE.
In the winter of 1860-61 Count Agenor de Gas-

parin wrote a book with the above title* to secure

if possible for the United States, facing the crisis of

the Rebellion, the sympathy and support of his

fellow countrymen. Its eloquent pages might well

be translated amd spread abroad in America to-day

as France's appeal to us. The position which
America occupied in the world, her history, her

courage, her gifts, the principles for which she stood,

were the ground of the appeal then; they are the

same to-day when France turns to us for aid.

We are making our response. It is not strange

that Germany ridicules it. The swift gathering of

men and materials for a vast army, the prompt
dispatch of our war vessels to European waters, the

*Un Grand Peuple qui se releve, Paris, Michel Lery 1862. 2cl edition.
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advance of over two billion dollars to the Allies are

simply on the material side events so great and
startling as to stir hostile incredulity. They are

out of our abundance. Their interpretation waits.

The spirit of America, her true character, her real

purpose, her motives in response to so distant a call

as this across the seas is not readily understood;

she has not fairly grasped it herself, despite the

President's eloquent and forceful statement of it.

It is worth while to recall how fifty-seven years ago

a great-hearted Frenchman interpreted these in his

effort to win for us the support of Europe.

It was an hour, with the oncoming Civil War, in

which everything was at stake with us, and he was
ashamed to have to say that France was running

the risk of making uncertain the final triumph of

the right side. He was sure that he saw the up-

rising of a great people in one of the gravest con-

flicts of the ages, and that the support of friends

was most needed when the battle, so far from being

won, was hardly opened. France was standing

silent "obedient to the advice of that false wisdom
which always arrives too late because it fears to act

too soon." He says he hated himself because

France "felt no pressure to lead her to uphold the

holy cause of Liberty." |He replies to foreign

criticism of the action of the United States in the

election of Mr. Lincoln in 1860:

"They have attributed it to all possible motives,

except generous and Christian ones. As if a sordid

calculation of interests would not have dictated an
opposite course. It is in that exactly that the

greatness of the course adopted by the North ap-
pears. It is aware of all the consequences, they have
been announced by the South, called to mind by
thoughtful men, exposed in detail by the newspapers
of the chief cities. It has preferred to be just. In
spite of the inevitable mixture of motives, low and
selfish, which always arise to complicate such
manifestation, it is the protest of conscience and of

the spirit of liberty. Men clapped their hands in

the streets in their joy at the result of the election;

they rejoiced at having escaped at last from the
yoke of ignoble political control; they felt as if a
great weight was lifted; they breathed more freely;

the true, the noble destiny of the United States ap-
peared on the horizon; people saluted a future

better than the present, a future worthy of the
fathers who, bringing nothing with them but their

bibles, laid with their poor brave hands the foun-
dations of a free nation."

"Principles, however they may be despised, end
by taking revenge against selfish interests. We are

reminded that the Gospel is still a power in the
United States. To assert oneself, to attack the
enemy manfully, to remove the causes of national
decadence, to aim directly at the solution of the
problem, the most difficult which could be presented,

this is not the act of self-seekers."

He notes debates in Congress and the tone of cer-

tain American newspapers which are unworthy, and
jealousy of those who are better off, or have social

position; he admits that the Americans love money
and are ardent in pursuit of it, which, he reminds

the critics, are traits of character found elsewhere;

but, he says, with Americans they are coupled with

an abounding liberality. If Americans know how
to make a fortune they know also how to make a

noble use of a fortune. Men who are accused too

often of being absorbed with questions of gain, are

seen in times of financial crises turning aside at once

to give their strength to the service of the com-
munity and the restoration of its well-being. He
says:

"Should one deplore a violent crisis which may be
the only means of cure for national evils? I do not
deplore, I admire it. I recognize in this vigorous
reaction against a great wrong the moral vigor of a
people accustomed to laborious battles in behalf of

liberty. The uprising of a great people is one of the
rarest and most splendid prodigies which the annals
of humanity record. The nation which begins to
deteriorate deteriorates always more and more.- It

requires a rare vigor of life to re-establish oneself

and to arrest a decadence once begun. The United
States will have to fight, to labor, and to suffer.

The crime of a century cannot be atoned for in a day.
One cannot without effort return to the right path
long abandoned. It is not less true, however, that
the hour of sacrifice and of effort is the hour of a
new hope and new achievement.

"It is a joy in times like ours to feel that certain
principles still live, that they ought to be obeyed,
cost what it may, that questions of conscience may
still outweigh questions of gain. The abolition of

slavery I have always thought the chief gain of the
nineteenth century. It will be its commendation to
the eyes of posterity, and the compensation for

much of its feebleness. For us who for twenty years
and more have fought for this at the tribune and
elsewhere, it will be permitted to see in the triumph
of our friends in America something more than an
occasion for envy."

In comparison with the silence of certain other

countries over the great issue of slavery lying at the

back of the issue in America, he exclaims:

"Ah, how good for the soul, in face of their silence

of death, are these heated conflicts in the United
States, the tremendous battle of words in all the cities,

in all the villages of the Union, the appeals addressed
to the conscience, the fight waged in open day. In
the face of nations which sleep so quietly [as the
passivists would have us do] in their indifference to
the effects of human slavery, how good it is to see a
people aroused, angered, refusing to share in the
evil, and rather than adjust themselves to it, agitate,

divide, and suffer, if need be, by their own hands."

"Observe their cool and confident attitude. They
are so sure of themselves that they do not condescend
either to be angry or to hurry. They hasten, indeed,
too little. They have the air of knowing that in

spite of apparent successes, which may possibly mark
advances of their foe, the final success will be theirs.

To have both right and might on one's side is twice
what is necessary to secure final victory."

His picture of the future of a nation arrayed as the

Confederacy was against the Union, has a striking

significance as applied to Germany to-day. He says:

"Poor nation, which a blind passion and, above
all, an indomitable pride, rush into the path of

misery! Poor ostracised country, intercourse wdth
whom will be shunned, whose principles will be ac-
cursed, whose flag will be suspect, whose humilia-
tions, constantly recurring, will not even be compen-
sated for by meagre benefits! The heart grieves at
the thought of the future, clear, sure, inevitable,

which awaits so great a number of people who are
less culpable than misled. Between them and the
rest of the world there will be nothing left in common.
They will set up at their frontier a barrier against
books and papers in the effort to prevent the fatal

introduction of an idea of liberty. The rest of the
world will have for them no political, no moral, no
religious sympathy."

The world of his day was moved, as he points out,

by the coincidence that on the 4th of March, at the

hour when President Lincoln in his Inaugural de-

clared the resolution of the United States to put a

stop to the extension of human slavery, the Czar of

Russia announced his determination to emancipate
the serfs, and he exclaims "Who can fail to see in
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such coincidence the hand of God?" Both great

declarations were carried into effect, though both

faced bitter resistance. He quotes Lincoln's appeal

for the prayers as well as the support of his friends

in the task before him, and he closes with words

which may be addressed to Mr. Wilson to-day, as, in

view of what is inevitably before us, to the American

people as well:

"Ah, courage, Lincoln! The friends of liberty

and of America are with you. Courage! You hold

in your hands the destinies of a great principle and
those of a great people. Courage! You have to

withstand your friends, and to hold firm against your
enemies; it is the condition of whoever tries to do
good here below. Courage! You will have need of

it to-morrow, in a year, even to the end; you will have
need of it in peace as in war; you will have need of it

to escape compromising, in the peace as in the war,
the noble advance which you have undertaken to

accomplish; no more triumphs of enslavement.
Courage! Your role, as you have announced it, may
indeed be in no way inferior to any other, not even
that of Washington, to have uplifted the United
States may be no less glorious than to have founded
it."

His final word is, "It is a, laborious task, that of

living, and the peoples who wish to hold their place

here below, who wish to act and not to lie asleep,

should know that they will have their share of suf-

fering. At the moment the task is to put an end to a

bad business. That task is always trying, but once

accomplished, and a nation is to be renewed, that

renewal is assured, that honor is won!"

THE COMPLEX PROBLEMS OF FEDERAL
RESERVE PAR CLEARANCES.

The interpretation placed on the Hardwick amend-
ment by the Federal Reserve Board, as shown by
quotations from the "Bulletin" presented in our

issue of last week (page 949), goes far to establish

the principle of "reasonable charges for services per-

formed" by our banks. And this manifestly was the

purpose of the amendment. But the complexities of

the par clearance and collection system have not all

vanished. And as we look upon it, the confusion

arises from the clause in the amendment which we
underscore, as follows: "nothing in this or any other

section of this Act shall be contrued as prohibiting a

member or non-member bank from making reason-

able charges * * * for collection or payment of

checks and drafts and remission therefor by exchange
or otherwise; but no such charges shall be made against

the Federal Reserve banks."

It is conceivable that there are two great check

collection systems in operation; one between country

and city banks under some sort of reciprocal arrange-

ments, and the one being now inaugurated by the

Federal Reserve banks. Since few State banks have
entered the Reserve system their "correspondent"

bank relations must largely remain unbroken. And
since all legal reserves of member banks must now
be kept with the Reserve banks, it is most probable
that their reciprocal relations with correspondent
banks will tend to diminish. The currents of check
collection do not therefore run in the same channels,

and uniformity in charges cannot ensue. But, it

will be noted, in the letter of Governor Harding of

Aug. 17, the Reserve Board holds, that while

member and non-member banks may make reason-

able charges against customers and other banks for

checks deposited for collection, "member banks must

remit to Federal Reserve banks at par for checks and
drafts drawn on them." It follows that State banks,

and member banks, that still retain correspondent

relations, and to the extent that they do, are not

required to so remit for "checks and drafts drawn on
them," and may charge on such items when pre-

sented by any method which requires a remittance

of funds.

If this be true, it would seem that the Hardwick
amendment and the Federal Reserve Board ruling,

have made a distinction between charging for collec-

tion of money and for remittance of money. In

other words, the burden of collection has been placed

upon depositors, while the burden of remittance has

been placed upon banks (members of the system).

The former must pay for his privilege, as a depositor;

the latter must do his work for nothing, as a banker.

It does not appear, therefore, that an entirely satis-

factory adjustment of a complicated matter has been

arrived at. But we see a recognition of the principle

that all this vast volume of check money made possible

by banks should not be placed at the disposal of the

commerce of the country free of charge. Speaking

from the principle only, commerce should pay; and
the banks be remunerated individually for services

performed. But if one bank rightly charges for

bringing money a hundred miles, why should another

be asked to carry it the same distance free of charge?

Let us consider an illustration. A country mer-

chant in the San Francisco Reserve District buys a

bill of goods from a New York City merchant and
sends him in payment his firm's check on a local

member bank. The New York City merchant de-

posits this check in a New York City member bank
and is charged "up to" 1-10 of 1% for collection.

The New York City member bank deposits the check

in the New York Federal Reserve Bank at par, from

which in due course it reaches the Federal Reserve

Bank at San Francisco, which sends (or charges

against account) to the local member bank on which

drawn, which is requiied to remit without charge.

Now this proposition might be exactly reversed with-

out altering conditions. But when we consider the

difficulties in exacting charges from depositors on

these innumerable items floating through the banks

and the burden they are to banks when they must be

paid other than over the counter or through local

clearing houses, the advantages under the interpreted

amendment would seem to remain still with customers

rather than with local or country banks.

The close co-operation of member banks in popu-

lous centres may enable them to rigidly affix these

depositor charges, but the small member banks of

the country will hardly be able in the competition of

business to make the customers pay collection

charges, while for every check drawn on themselves

appearing through their Federal Reserve bank they

must remit at par. The greater number of small

banks are situated in the West; the lesser number of

large banks in the East. With all independent

correspondent bank relations closed, and exchange

equalizing itself between the producing and manu-

facturing sections, owing to conditions, there would

still seem to be an advantage inuring to the extreme

East as against the extreme West. The only manda-

tory element however is that member banks must

remit at par for checks drawn on them while they

may charge depositors.

If we suppose this Western country merchant to

go to his local (member) bank and buy a New York
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draft on a correspondent bank, he may or may not

be charged for it. But if that member bank has no

deposit other than in the Federal Reserve bank of

its district, and writes a draft thereon, we are unable

to determine whether it will be permitted to charge.

If that draft on the San Francisco Federal Reserve

Bank be deposited in a member bank of the New
York district by the New York City merchant, we

are unable to determine whether there may be a

charge on it, for in that event this would tend to

nullify reciprocal clearances between Federal Reserve

banks. If, however, the New York merchant who
sold the bill of goods draws a sight exchange on the

Western country merchant and that comes to the

Western member bank from its Federal Reserve

bank, there is clearly, under the ruling of the Reserve

Board, warrant for a charge against the Federal

Reserve bank presenting it. In these illustrations

we have taken no note of the time element, but as

we understand it, the Eastern bank which charges a

depositor on the deposited check does not actually

credit him with the amount until "heard from" or

until a time schedule has been filled. The Western

bank must suffer its account to be charged, or must

remit at once. Now, if we take the middle West

large cities wherein this great flow of checks congests,

since in a way commerce (at least check writing) will

congest at the centre of population, and where com-

petition is keen for deposits, it is conceivable that,

since the member country bank must still remit for

its own checks at par to the Federal Reserve bank,

these larger institutions will be relieved to some

extent of collection charges which were burdensome

since they came from the country banks themselves.

It must be admitted that in a perfect par clearance

system, all banks would be members of federated

central institutions, and charges would be uniform

throughout, based upon the principle of just com-

pensation to every bank in proportion to its part in

handling the item of exchange and in equalizing that

exchange throughout the country. We feel that the

Reserve Board takes a decided step toward a right

solution of this almost baffling problem by recogniz-

ing the paramount consideration that customers who
wish to use this beneficial check-currency away from

home should pay the banks a reasonable compensa-

tion. But charging a depositor for a check that

originated away from home, and compelling a bank

to pay it when it was used away from home, does

not quite solve all the difficulties.

ACTIVITIES OF THE AMERICAN RED CROSS.

Mr. Henry P. Davison, Chairman of the War
Council of the American Red Cross, has issued to

the American people, in pursuance of the obligation

of full publicity, a preliminary report of the activities

of the organization in Europe since this country en-

tered the war. Our own army and navy have the

first claim. As our men reach France they are re-

ceived in large camps near the coast, from which,

after a few weeks, they move inland to permanent

training camps back of the firing lines. Along the

route the Red Cross has established infirmaries and

rest stations, each in charge of American nurses. At

railway stations where American troops are on leave

or on reserve duty, needed rest or refreshment may
be had. When men start for France, comfort kits

are supplied to them, and Christmas parcels are to

go later. Warehouses are being established at vari-

011S noints in France, out of an appropriation of

.1>5uu,UUU for buildings and supplies; a million and a

half has-been; voted for foodstuffs to be sent over,

and another million for supplies to be purchased in

France, all for the' hospital supply service.

Field canteens take up the work already begun by
the French. RedjCross, and will provide one canteen

for each corps of the French arm 3-, and, in due time,

for each corps of the American. Through co-opera-

tion by all the Allies and the various transportation

companies on sea and land, a special carrying ser-

vice has been established; the organization will have
cargo space on all chartered steamers and all army
transports. More than a dozen base hospitals or-

ganized by the American Red Cross are now in active

use in France, and others are being rapidly made
ready. Each of these has 22 physicians, two dentists,

65 nurses and 150 enlisted men of the Army Medical

Corps; the cost of equipping each of these with beds

and bedding, operating tables and sterilizers, tents,

dental outfits, automobiles and kitchens, is at least

$75,000.

One most important work is to meet the peril of

tuberculosis in France, where a half-million persons

are afflicted wjth this dread disease "as a direct re-

sult of the war"; scientific work against this is of

supreme importance, not only for France, but for

making our own men safe in that country. It is not

the policy of the Red Cross to directly rebuild ruined

villages, but for relief of sick and wounded French

soldiers and their families, and for temporarily car-

ing for the great numbers of destitute refugees, a

million has been appropriated; the French Ministry

of the Interior estimates these destitute at about

100,000, but the report says "there is reason to think

the number is much larger."

Civilian relief includes care of mutilated soldiers,

care of sick and disabled soldiers, care and education

of destitute children, and for the people in the devas-

tated areas such clothing, implements, household

goods and temporary shelter as will help them to

find their foothold again. A further work is to

furnish relief for soldiers and civilians held by the

enemy as prisoners and to help such civilians as are

from time to time returned to France from the parts

of that country and Belgium now in hostile hands.

The War Council has sent to Europe five separate

commissions'^ of representative Americans, skilled in

medical, surgical, business and other lines, and the

first-hand inquiries and cool judgment of these men
will determine and guide the'^work and policy. The
commission to France was sent as soon as possible

after the appointment of the War Council. Vice-

President Murphy^ of the Guaranty Trust has gen-

eral supervision of the work in Europe, and the

membership there is composed of fourteen leading

experts in special lines of work.

The appropriations made for work in France are

$10,942,601; outsideof France, $1,647,080, of which

the largest items are $600,000 for Armenia and $322,-

780 for Russia. The total of these is $12,589,681.

the greater part of which will have been spent by
November. Above this total there seems a large

margin in the hundred millions raised in the week
directly following the completion of the Liberty bond
campaign; but the work is broad beyond any human
sight. If one reflects a moment, it will be clear that

the possible "civilian relief" alone may broaden into

a place for many millions in each of the several lines

of restoring, so far as possible, the destruction
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wrought 'Upon human beings and the results and im-

plements of human industry and social life by such a

volcanic sweep of fury as the world never knew until

now. There have been some pleasant stories (which

one can but hope are not overdrawn) of work in tree

surgery by the French troops as they follow the Ger-

mans on retreat, but it is evident that only a little

of what comes under hospital and preventive work

can be done by an army in the field. The Red Cross

organization, hovering close behind and extending

back to the great source of supplies at home, is an

indispensable auxiliary. It is enough for the military

head to plan and for the military arm to deal the

blows of war; a special organization, formed on a

great scale and with efficiency carried to the highest

power, is needed to do the healing and to keep the

army at its best estate. We did this rather poorly

in the Civil War, and in our little war of 1898 our

commissary and hospital work was disgracefully and

hurtfully bad. Much could be learned from the

efficient care of her men by Japan in her latest war,

which resolved that bullet, shell and 'bayonet might

do their work, but should not be largely supple-

mented by disease and unsanitary conditions in camp
and march. Japan had been making ready, while

we are now caught unprepared. Therefore we are

fortunate in having a saving organization which is

not new. The Red Cross is a helping arm in peace

as well as under the extraordinary demands of war,

and one of our compensations, all of which we shall

need and should be thankful for, may be that we
shall learn from it some permanent lessons of pre-

caution and conservation.

CANADA'S COMING LOAN TO BE WIDELY
PLACED.

Ottawa, Canada, Sept. 14.

Canada's next war loan of $150,000,000 to be

floated this fall will bring into play new machinery

and methods of salesmanship such as this country

has not previously employed. During the week the

Minister of Finance organized the publicity forces of

the country, such as advertising agents and news-

paper publishers into a special committee, working
hand in hand with the Canadian Bond Dealers'

Association. Advertising, local organization, public

meetings, and many other drum-beating devices will

have to be employed in all future war loans in this

country. How far the bond dealers can dispose of a

new issue to a very limited body of regular investors

is problematical. The Government frankly recog-

nizes that the new war bonds must be issued in the

lowest denomination practicable, and a new pro-

vision made for reaching the masses through clubs,

churches, banks, and other avenues so freely utilized

at the time of the U. S. Liberty Loan.
The last Dominion war loan was responded to by

only 40,000 persons or about one in 200 of population,

just one-eight the proportion in the United States.

It was almost wholly a loan of the well-to-do and to

a very minor degree extended the field of Govern-
ment bond buyers. Now comes the task of taking
the bonds to the doorstep of the farmer and the
artisan, constituting in themselves a market for the
greater part of the new loan. While details are yet
to be announced, the Minister of Finance is con-
sidering a plan to issue the bonds for as low as $50,
to be had in exchange for five $10 participating

certificates. The rate of interest will probably run
above 53^%.

Many interesting facts relating to Canada's

advances to Great Britain during the war and their

effect on the maintenance of munitions orders were

laid before the House of Commons by Sir Thomas
White, Minister of Finance. To the public reports

that Britain's munitions orders in Canada were being

seriously reduced through lack of credits, the Minister

made the following reply: "We have during the last

two or three months greatly increased the money
advances to the Imperial Government for shell pro-

duction. We have been advancing $25,000,000 a

month and in July and August paid out more than

that for munitions purposes." It was the Govern-

ment's intention, said he, to continue advances to the

Imperial authorities on the same scale until the end
of the war. In addition to the munitions loans, the

Dominion had paid out $40,000,000 for the purchase

of cheese on Imperial account.

Since the outbreak of war, said Sir Thomas White,

Canada had furnished the Imperial Government in

cash and securities no less than $443,000,000. The
securities consisted of $112,000,000 of 33/^ and 4 per

cents, maturing in 1928 and 1945 in liquidation of

advances made by the Imperial Exchequer. These

securities were later pledged in New York and an

adjustment made in regard to interest. Canada had
advanced in cash and securities to Great Britain

$100,000,000 more than Great Britain had advanced

to Canada since the war commenced. The Minister

did not think that the munitions industry in Canada
was in any immediate danger of reduction.

RAILROAD GROSS AND NET EARNINGS FOR
THE HALF-YEAR.

In presenting to-day our statement of the gross

and net earnings of United States railroads for the

six months ending June 30 1917, in comparison with

the corresponding six months of last year, the feature

which stands out more conspicuously than any other

is that the exhibit as to the net is totally different

from that as to the gross. In our review of the

results as to gross earnings alone for the half-year,

in our issue of August 1 1 , this distinction was pointed

out as likely to be in evidence when the figures of

expenses and net earnings should become available.

In that review we found the comparison of the gross

to be gratifying in the highest degree, inasmuch as

the increase over the previous year, itself a period

of large revenues, reached figures of striking propor-

tions. At that time it was not yet possible to obtain

complete returns of expenses and net earnings and
we cautioned against assuming that the exhiijit with

reference to the gross afforded any indication of what
the comparison of the net earnings was likely to be.

Now that we have full figures for the six months
the disparity between the comparison of the gross

and that of the net is seen to be even more marked
than had been expected. Speaking of the roads

collectively it was supposed that at least some small

part of the enormous gain in the gross would be

saved for the net. As it is, the augmentation in

expenses has been of such magnitude that it has more
than consumed the whole of the gain in the gross,

tremendous though this has been, leaving the net

for the six months of 1917 actually smaller by a

substantial amount than for the first six months of

1916. Stated in brief, while gross earnings have
been better than those of last year by no less than

$205,066,407 net earnings have fallen behind in the

sum of $7,155,748, owing to an augmentation in
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expenses in the huge sum of $212,222,155. The long

and shoit of the matter is that the railroads of the

United States did a greatly increased business but

got no benefit from it. In ratio the increase in the

gross earnings was 11.78%, but the additions

to expenses, because of higher wages and the

enhanced prices that had to be paid for everything

entering into the operating accounts of the railroads,

ran in excess of 18 per cent—the exact percentage

being 18.02. In tabular form the comparison is as

follows:

Jan. 1 to June 30

—

Increase or Decrease

(490 roads). 1917. 1916. Amount. %
Miles ol road 249,799 249,156 +643 0.26

Gross earnings $1,946,395,684 SI,741,329,277 +8205,066,407 11.78

Operating expenses 1,390,712,659 1,178,490,504 +212,222,155 18.02

Not earnings $555,683,025 $562,838,773 —$7,155,748 1.26

In the current discussions reference is frequently

made to the fact that comparison is with exceedingly

good results in 1916 as to both gross and net. It is

undeniable that the improvement recorded last year

was of large dimensions and that it extended to both

net and gross. But that is only half the story, and

entirely erroneous deductions may be made from

that circumstance alone. The compilation we pre-

sented for the first six months of 1916 registered an

increase in gross in the tremendous sum of $328,-

012,578, or 23.37%, and an increase in net earnings

in amount of $166,151,387, or no less than 42.26%.

It would be absurd to attempt to minimize gains of

such huge dimensions as these, but it would be

equally foolish to overlook the very important point

that the gains of 1916 did not reflect new growth to

that extent, but in great measure represented merely

a recovery of previous losses or previous absence of

growth which in normal times can be counted upon

with absolute certainty in a country endowed with

the energy and enterprise possessed by the people

of the United States.

We wish to emphasize again, therefore, what we
said last year in reviewing the 1916 figures, namely

that the apparently phenomenal improvement re-

corded at that time was deprived of some of its

significance by the circumstance mentioned. An-

other factor existed last year, and exists again the

present year, that must not be lost sight of. We
mean that during the years when railroad revenues

were standing still or actually retrograding, the capi-

tal invested in the properties kept steadily and largely

increasing, inasmuch as hundreds of millions of

dollars have to be invested each year to provide

additional accommodations, greater facilities and

enlarged equipment. Therefore, last j^ear's net

earnings, and thegreat gains in the same, represented

an immensely increased capital investment. The
same remark applies with added emphasis to the

results now disclosed for 1917, showing an actual loss

in net, namely that these diminished net apply to

an increased capital investment, since between last

year and this year further considerable outlays have

had to be made on capital account. The situation,

therefore, is that not only have net earnings been

shrinking, but, as always happens, this has occurred

when the carriers were obliged to earn a return on

an enlarged investment.

As far as the gross are concerned, the further gain

in 1917 of $205,006,407, coming on top of the gain

of $328,012,578 in the first half of 1916, making for

the two years combined for this six months' pciiod

an improvement of considerably more than half a

billion dollars, is a feature whose importance cannot

be over-e.stimated. And yet, the further fact that

the additional gain recorded in 1917 has failed to be

productive of additional net earnings is a circum-

stance fully as important, if not more important.

Of what avail is it to the carrying industry if the

volume of business keeps expanding, and yet no

added profits come therefrom. That such should be

the situation, no doubt, explains the great shrinkage

in security values that has been going on.

We have stated that the good showing of 1916

followed poor exhibits in the years immediately pre-

ceding. The figures on examination bear out this

statement. In 1915 conditions for the railroads were

very unfavorable, and our compilation for the half-

year recorded a loss in gross earnings of $39,998,560.

Expenses were cut in a most drastic fashion, as the

outlook then for the roads appeared very dismal;

consequently in the net earnings for these six

months of 1915 there was actually an increase of

$47,615,341. Comparison then, however, was with

very poor results for 1914. Our compilation for this

last-mentioned year registered a decrease of $85,033,-

426 in the gross, or 5.72%, and a loss of $50,660,208,

or 12.82%, in the net. For the two years combined

there was a falling off in the gross of $125,031,986

and of $3,044,867 in the net. When the comparisons

are carried still further back, additional examples of

unfavorable results are obtained. In the first six

months of 1913 the volume of traffic was still satis-

factory, and as a consequence a substantial addition

to gross earnings was then recorded, it amounting to

$136,168,743, or 9.97%; but such was the augmen-

tation in expenses that only $26,799,669 of this gain

in gross was carried forward as improvement in net.

In 1912 the showing was still poorer. ' The increase

in gross was only $56,349,506, and this was converted

into a loss in net of $2,037,477 because of the increase

in expenses. In 1911 there was for the half-year a

loss in both gross and net—$28,958,798 in the former

and $25,717,377 in the latter. In the first half of

1910 business was very active and gross earnings

registered a gain of no less than $179,089,522; but

augmented expenses consumed $142,271,707 of this,

leaving an increase in net of only $36,817,815. In

1909 the showing was much better. The railroads

were then recovering part of the large loss in gross

earnings sustained after the panic of 1907, but were

still practicing rigid economy in every direction; as a

consequence, in the six months of that year there was
a gain of $120,332,208 in gross and of $76,640,239 in

net. But this succeeded tremendous losses in 1908,

the latter being the period of industrial depression

following the panic of 1907. At that time large num-
bers of roads withheld their figures, the returns being

so very bad. Our compilations then embraced an

aggregate of only 168,839 miles of road reporting both

gross and net. On this mileage the loss in gross for

the six months of 1908 aggregated $172,868,595.

Over 30,000 miles of road, however, had made re-

ports of gross without furnishing the figures of net;

hence, in the case of the gross alone we had a footing

covering 202,172 miles, on which the loss in gross

reached no less than $197,085,791. That still left

about 30,000 miles of road unrepresented, and careful

computations which we made showed that for the

whole railroad mileage of the country the loss in

gross must have reached $235,000,000. In the net

we estimated that for the full railroad mileage the

amount of the loss then must have been about

$85,000,000.
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Going back to 1907, prior to the panic of that

year, we find that at that time, too, rising expenses

were the most pronounced feature of the returns.

For, while the addition to gross revenues in the first

half of that year, according to the roads making

returns, was $114,656,528, the increase in net was no

more than $19,273,550. In the following we furnish

the half-yearly comparisons back to 1897. We give

the results just as registered by our tables each year,

and it should be borne in mind that in 1908 and

prior years a portion of the railroad mileage of the

country was always unrepresented in the totals,

owing to the refusal of some of the roads in those

days to furnish monthly figures for publication.

Year
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Jan.
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917

S
1 to June 30
405.003.731
460.528.130
489.509.766
577.1 49. 66-J

638.334.794
670. 398.926
727.932.367
731,774,531
847,334,204
923,554,268
999.082,691
863.860.965
1172.185.403
1351,570.837
1310,580,765
1365,355.859
1502.472.94?
1401.010.280
1407,465.982
1731.460.912
1946.395.684

$

407,164,468
410.596.441
461.993.058
506.366.345
580.421.956
631.494.280
637,699,839
744.860,135
790.321,750
815.486.025
8.84.426.163
1036.729.560
1051.8.53,195
1172,481,315
1339. ,539,563
1.309.006.3.53

1366,304.199
1486.043.706
1447.464. .542

1403.44S,,334
1741,329.277

$

—2,160,737
+ 49,931,689
+ 27,516.707
+ 70.783.319
+ 57,912.838
+ 38,904,646
+ 90.232,528
—13.085.604
+ 57.012,454
+ 108,068.243
+ 114,6,56,528— 172,868,595
+ 120,-332,208
+ 179,089,522
—28,958,798
+ 56,349,-506
+ 136,168,743
—85.033.426
—39.998.560
+ 328.012.578
+ 205,066.407

S

121,059,320
139.585,717
150.599.074
180.718.437
206.218.320
209.973.703
218.024.056
198.807.547
234.333.810
272,101,047
280,697,496
231,254.071
371.591.341
408.380.483
378.8,52,0.53

373.370,171
400,242.544
343.835.677
394.683.548
559.376.894
555.683.025

$

115.427.318
121.895,682
140.545.535
155.591.468
179.495.140
202.250.797
198.256.826
224.157.420
215.417.468
226.345.8,55
261.423.946
294.738.973
294.951.102
371.562.668
104.569.430
375.407.648
373.442,875
394,495,885
347,068,207
393.225,507
562.838.773

S

+ 5.632,002
+ 17,690,035
+ 10.053,539
+ 25,126,969
+ 26,723.180
+ 7,722.906
+ 19.767.230
—25,349.873
+ 18.916,342
+ 45.7.55.192
+ 19.273. .5.50

—63.484.902
+ 76.640.2.-<9

+ 36.817.815
—25.717.377
—2,037,477
+ 26.799.669
—50.660,208
+ 47.615.341
+ 166151387— 7,155.748

Note.—In 1897 number of roads included in the total is 170; in 1898, 179; in

1899, 165; in 1900, 170; in 1901, 172; in 1902, 154; in 1903, 1.59; in 1904. 136; in

1905. 148; in 1906. 143; in 1907. 148; in 1908 the numher of miles represented was
168.839; in 1909. 233.902; in 1910. 239.652; in 1911. 241.923; in 1912. 237.698; in

1913, 239.983; in 1914, 245,312; in 1915, 247,745; in 1916, 249,249; in 1917, 249,799.
Neither the Mexican roads nor the coal-mining operations of the anthracite coal
roads are included in any of these totals.

As far as the separate roads are concerned the

increase in expenses seems to have borne much more
heavily upon Eastern roads than upon roads in the

West. The roads in the East have nearly all suffered

important contraction in net notwithstanding very

substantial additions to the gross. Western roads on

the other hand in the majority of cases are able to

show improvement in net as well as in gross in face

of tremendous increases in expenses. The Pennsyl-

vania Railroad System and the New York Central

are typical instances of what is going on here. The
New York Central with $4,434,352 gain in gross falls

$8,724,951 behind in net. This is for the Central

proper as enlarged after consolidation with the Lake
Shore and some minor lines. Including the various

auxiliary and controlled roads, the whole going to

form the New York Central System, the result is a

gain of $11,979,104 in gross with a loss of $12,708,123

in net. Last year the result for the New York Central

System in these six months was a gain of $41,788,556

in gross and of $23,472,300 in net. For the Pennsyl-

vania Railroad, including all lines owned and con-

trolled which make monthly returns to the Inter-

State Commerce Commission, the result the present

year is a gain of $21,152,414 in gross but a loss of

$9,433,858 in net. Last year the Pennsylvania Rail-

road had $46,832,233 increase in gross and $22,954,-

874 gain in net. The Erie Railroad with $1,491,967

gain in gross has this year lost $3,557,096 in net; the

Delaware & Hudson with $1,002,197 gain in gross

suffers $1,178,383 loss in net; the Lehigh Valley with

$2,294,464 increase in gross has $1,072,921 decrease

in net and the Reading with $2,871,675 gain in gross

has $1,874,693 loss in net. The Baltimore & Ohio
is an exception to the rule and with $5,541,972

increase in gross has $299,647 increase in net. Last

year, however, this system with $10,951,014 increase

in gross had $716,188 loss in net. The Boston &

Maine with $1,608,496 increase in gross suffers this

year a contraction of $2,587,865 in net, but the New
York New Haven & Hartford with $2,660,640 in-

crease in gross also has $365,735 increase in net.

Among Western roads, the Chicago & North
Western with $4,963,737 gain in gross loses $1,292,-

042 in net. On the other hand the Burlington &
Quincy has $8,769,189 increase in gross and $2,290,-

811 increase in net. The Milwaukee & St. Paul

with $1,038,620 gain in gross has $1,096,430 loss in

net, and the Great Northern though having added
$4,127,494 to gross records a shrinkage of $178,478

to net; the Duluth & Iron Range and the Duluth
Missabe & Northern lose in both gross and net

because of the late opening of navigation on the

Great Lakes, and the Soo Road has $450,781 loss in

gross because of a smaller grain movement and no
less than $1,711,727 loss in net. All other important

Western systems register gains in gross and net alike.

Thus the Southern Pacific has added $18,475,736 to

gross and $9,346,189 to net; the Union Pacific $8,-

033,213 to gross and $1,336,162 to net; the Atchison

$11,888,883 to gross and $3,968,803 to net; the St.

Louis-San Francisco $3,277,372 to gross and $1,516,-

658 to net. In the following we bring together all

changes for the separate roads for amounts in excess

of $250,000, whether increases or decreases, and in

both gross and net. In the case of the gross there

are only half a dozen roads with losses running in

excess of that amount, due to special causes such as a

diminished grain movement or a diminished ore

traffic on account of the late opening of navigation,

but in the net the list of losses is a long one.

PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS.
lTlCK€(iS€S *

Southern Pacific (10)---$18,47.'5,7,36
Pennsylvania (3) al6.880,810
Atch Top & S Fe (4) 11,888,883
Chicago Burl & Quincy.- 8,769,189
Union Pacific (3) 8.0.33,213
Illinois Central 6,858.181
Missouri Pacific 5,675,753
Northern Pacific. 5,609,746
Baltimore & Ohio 5,541,972
Rock Island Lines (2)..- 5,424,659
Southern Railway 5,321,700
Chicago & North West.. 4,963,737
Louisville & Nashville.. 4,813,590
New York Central. 64,431,352
Great Northern 4,127,494
Missouri Kansas & Texas 3,902,114
St Louis—San Fran (4). 3,277.372
Atlantic Coast Line 3,084,119
Michigan Central 3,043,643
Philadelphia & Reading. 2,871,675
Delaw Lack & Western.. 2,809,242
N Y N H & Hartford. -. 2,660,640
Phila Bait & Washington 2,522,168
Cleve Cine Chic & St L.. 2.421,177
Lehigh Valley 2,294,464
Denver & Rio Grande... 2.113.142
St Louis Southwest'n (2) 2,028,776
Chit-ago & East Illinois.. 2,002,308
Seaboard Air Line 1,993,410
Norfolk & Western 1,659,881
Yazoo & Mi.ssissippi Vail 1 ,654,029
Boston & Maine 1,608,496
El Paso & Southwestern. 1,560,439
Chicago & Alton 1,558,884
Erie (2) 1,491,967
Wabash 1.456,123
Chesapeake &Ohio 1 ,429 ,49

1

Colorado Southern (3).. 1,149,124
Hocking Valley 1,104.617
Central of Georgia 1,088,505
Kansas City Southern.. 1,063,888
Internat & Great North. 1.052,883
Virginian 1 .044, 194
Chicago Milw & St Paul. 1 ,038,620
Delaware & Hudson 1,002,197
Western Pacific 929,791
Central of New Jersey.. 895,217
Spokane PortI & Seattle. 810.829
Maine Central 808.122
Western Maryland 793.927
New Orl Tex & Max (4). 792,214

Itictbqsbs
Buffalo Roch & Pittsb.. $790,532
Pere Marquette 733.452
Nashv Chatt & St Louis. 713.199
N Y Chicago & 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 & Eastern.. 544.143
Chic Indianap & Louisv. 522,306
Cumberland Valley 510,672
Rich Fred & Potomac... 470,871
Cine New Orl & Tex Pac 447,462
Chic Terre Haute & SE. 445,068
Toledo St Louis & West. 442.560
Atlanta Birra & Atlantic. 417.150
Caro Clinchf & Ohio 394,538
Indiana Harbor Belt 392.918
Belt Ry of Chicago 392.846
New Orl & Northeastern 392,179
Midland Valley 379.160
Bingham & Garfield 368,877
Pittsburgh & Lake Erie. 359,621
Long Island 356,.568
Chicago Great Western. 351,584
Alabama Great Southern 350.C95
Duluth So Sh & Atlantic 324,005
Central New England... 323,395
Norfolk Southern 322.893
Bangor & Aroostook 313,459
Grand Rapids & Indiana 304,408
Chicago St P Minn & O. 301 ,206
Bessemer & Lake Erie... 298.273
Monongahela Connecting 289.011
Washington Southern... 265,131
East St Louis Connecting 264 ,689

Representing 1 15 roads
in our compilation.$196,289,223

Decreases.
$575,347
495,112
450,781
358,423
293.692
272.008

Pittsb Shawmut & Nor.

.

Duluth Missabe & North
Minn St Paul & S S M..
Duluth & Iron Range
Atlantic & St Lawrence.
Wabash-Pittsb Terminal

Representing 6 roads
in our compilation.. $2,445,363

Note.—All the figures In the above are on the basis of the returns filed

with the Inter-State Commerce Commission. Where, however, these

returns do not show the total for any system, we have combined the

separate roads so as to make the results conform as nearly as possible to

those given in the statements furnished by the companies themselves.

The figures in parenthesis indicate the number of roads so combined.

o This is the result for the Pennsylvania RR., together with the Pennsyl-

vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the

Pennsylvania RR. reporting $10,927,266 increase, the Pennsylvania Com-
pany $880,225 gain and the P. C. O. & St. L. $5,073,319 gain. Including

all lines owned and controlled which make monthly returns to the Inter-

State Commerce Commission, the result is a gain of $21,152,414.

6 These figures cover merely the operations of the New York Centra
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 $11,979,104.

X These figures are for five months only.
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PRINCIPAL CHANGES

Southern Pacific (10)---
MlKsouri Pacific
Atch 'J'<)jj & Santa Fe (4)
Illinois Contral
Chicago Uuri & Quincy.-
Mlssouri Kansas & Texas
St Louis-Han Fran (4) . . -

Norlhorn I'aclfic.
Union I'acifio (3)
Southern Uailway
St Louis South West (2).
New Orl Tox & Mox (4).
Texas & Pacific
El Paso Southwestern
Spokane Portl & Seattle.
Intornat Great Northern
Colorado & Southern (3)
Western i'acific
Hocking Valley
Louisville & Nashville
ChicaKO & Alton
Kansas CJity Southern..
Chicago & East Illinois. .

N Y N H & Hartford...
Yazoo & Mississippi Vail
Atlantic Coast Line
Baltimore & Ohio
Central of Georgia
Virginian

IN NET EARNINGS FOR SIX MONTHS.
Increases.

\
Decreases.

New York Central 6$8,724.951
Pennsylvania (3) o8,507,335
Erie (2) 3,657.096
Boston & Maine 2,587,865
PittsburRh & Lake Erie. 1 ,972,.520
Philadelphia & Heading. 1.874,693
MinncapStPaul&SSM 1.711,727
Michigan Central 1.393.828
(Jliicago & North West'n 1.292.042
Norfolk & Western 1.247.400
Delaware & Hudson 1,178.383
Chic Milw & St Paul 1 .096.430
Leh igh Valley 1 ,072 ,92

1

$9. .346. 189
5.103.371
3,968.803
3.269,638
2.290.811
1 .907.047
1.516,6,58
1,405,403
1,336,162
1.140,017
1,0.58,806
878,998
874, .549
778,500
698,805
695,373
576,577
.5.32,417
509,571
431,168
428,985
427,947
377,323
365,735
3.59,539
353,965
299,647
298,191
290,738

Representing 52 roads
in our compilation.. $41, 520.933

Duluth Missabe & North 830.418
Rock Island Linos (2)... 7.50.615
Elgin Joliet & Eastern.. 745,035
Central of New Jersey.. 628.479
Grand Trunk Western.. 620.469
Union (Pa) 595,026
Atlantic & St Lawrence. 588,008
Duluth & Iron Range... ,545,280
Pere Marquette ,533,178
N Y CJhicago & St Louis. 533,037
Bessemer & Lake Erie.. 5.31,074
Cleve Cine Chic & St L-. 450,447
Chic St Paul Minn &0.. 428,626
Wheeling & Lake Erie.. 405,499
Chicago Great Western. 388,884
Chesapeake & Ohio 37 1 ,054
Pittsb Shawmut & North 313,439
Buffalo Roch & Pittsb.. 295.831
Long Island 272.156
Western MaiTland 268.133

Representing 37 roads
in our compilation. .$46,311,879

o This is the result for the Pennsylvania RR. . together with the Pennsyl-
vania Cornpanii and the Pittsburgh Cincinnati Chicago & St. Louis, the
Pennsylvania RR. reporting $4,284,610 decrease, the Pennsylvania Com-
pany $4,7,37,074 loss and the P. C. C. & St. L. $514,349 gain. Includmg
all lines owned and controlled which make monthly returns to the Inter-
State Commerce Commission, the result is a loss of $9,433,858.

b These figures merely cover the oijerations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Pour." &c., the whole going to form the New
York Central System, the result is a loss of $12,708,123.

When the roads are arrangeci in groups or geo-

graphical divisions, according to their location, the

distinction between the Eastern roads and the West-

ern roads in the matter of increased expenses again

appears. For while the Eastern groups all show
diminished net earnings, two of the Western groups

register quite a noteworthy improvement in net and
the Southern group also shows a slight increase in

net. In this Southern group the separate roads

shows somewhat varying results. They all record

improvement in gross, but some have losses and others

gains in the net. The Louisville & Nashville, the

Southern Railway and the Atlantic Coast Line have
managed to add to their net, but the Chesapeake &
Ohio and the Norfolk & Western fall behind, not-

withstanding satisfactory improvement in the gross.

SUMMARY BY GROUPS.
Gross

Jan. 1 to June 30. 1917.
Section or Graup— S

Group 1 (IS road;-.^ New Engiiind. 86,595.86:i
Group 2 (85 roads) East&Mdiddle 521,647,881
Group 3 (61 ro:K!.s) Middle West_ 237.349.774
Groups 4 & 5 (97 roads) Southern 253.954.048
Groups 6 & 7 (79 roads) Northw. 414,515.861
Groups 8 & 9 (101 roads) Southw. 306.849.137
Group 10 (49 roads) Pacific Coast 125,483.121

Earnings-
Inc.1916.

S
81.216,010
482.932.684
216.892,245
225.480.577
373.085.415
258,548,562
103,173.784

(+ ) or Dec.i—)
S 't)

+ 5.379.852
+ 38.715,197
+ 20,457,529
+ 28,473,471
+ 41,430,446
+ 48,300,575

6.62
8.05
9.43
12.62
11.10
18.69

+ 22,309,337 21.53

Total (490 roads)

.

Group No. 1

Group No. 2
Group No. 3
Groups Nos. 4 & 5..
Groups Nos. 6 & 7..
Groups Nos. S & 9--
Group No. 10

.1,946,395,684 1,741.329.277 +205.066.407 11.78

Mileage
1917. 1916.

7.824
29.481
23.456
42.046
69.094
58.774
19,124

7,827
29,488
23,458
41,828
68,910
58.763
18.882

• ———

—

Net Earnings —
1917. 1916. Inc.(. + ) or Dec.i—)

s % s ^
21.318,813 24.738,246 —3,419,433 13.42
127,323,805 150,741,465 —23,417,660 15.41
56,132,434 68,314.061 —12.181.627 17.48
81.824,821 79,543,832 +2,280,989 2.87
125,811,364 127,163,673 —1,352,309 1.07
94,791,479 74,156,447 +20,635,032 27.82
48.480,309 38,181,049 +10,299,260 26.97

ceptioually disturbing factors, when wheather con-

ditions were not altogether favorable, and when com-
parison was with a year when February had an extra

day (1916 having been leap year) . The best monthly

exhibit was in June, when with $49,696,242 gain in

gross there was also $10,474,211 gain in net. We
insert here a summary of the monthly totals:

Total 249,799 249.150 555,683,025 562,838,773 —7.155.748 1.26

NOTE.---Group /. Includes all oJ the New England States.

Group 11. includes all of New York and Pennsylvania except that portion west

of PittsburKU and Buffalo; also all of New Jersey. Delaware and Maryland, and
tbe extreme northern portion of West Virginia.

Group III. includes all of Ohio and Indiana; all of Michigan except the northern

peninsula, and that portion of New York and Pennsylvania west of Buffalo and
Pittsburgh.

Groups IV. and V. combined include the Southern States south of the Ohio and
east of the Mississippi River.

Groups VI. and VII. combined Include the northern peninsula of Michigan, all Of

Minnesota. Wisconsin. Iowa and Illinois: all of South Dakota and North Dakota
and Missouri north of St. I.ouis and Kanias City; also all of Montana. Wyoming
and Nebraska, together with Colorado north of a line parallel to the State line

Dasslng through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and

Indian Territory, Missouri south of St. Louis and Kansiis City; Colorado south

of Denver, the whole of Texas and the bulk of Louisiana: and that portion of

New Mexico north of a line running from the northwest corner of the State through

Banta Fe and east of a line running from Santa Fe to EI Paso.

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah
and Arizona and the western part of New Mexico.

Taking up the results by months, the poorest

returns for the half year were made in February and
March, and particularly the first mentioned month,
when freight congestion and car shortages were ex-

Mth

Jan
Feb,
Mar
Apr
May
June

Gross Earnings.

1917.

307,961.074
271,928.066
.32 1.3 1 7. .560

326,560,28
353,825,032
351,001,015

1916.

267.115,289
260,272,382
294,068,345
288,740,653
308,132.969
301,304,803

Inc. or Dec.

S %
15.29
0.09
9.27
13!l0j93,318,041

+ 45,692 ,063; 14 .82' 109307 435
+ 49,090,2421 16.19'1 13816026

+ 40,845,785
+ 2,6.55,684
+ 27,249,215
+ 37.819.634

Net Earnings.

1917.

87.748.904f?9
58,964,299
88.807.400 [»!•,,

7

1916.

S
069,573

80, .33 1,601
18,700

03,257,880
105782 717

0B03341815

Inc. or Dec.

+ 8.679.331
—21.307.362
-7.011.240

+ 60,155
+ 3,524,718
+ 10,474,211

Note.-—Percentage of increase or decrease in net for the above mimlhs has been
Jan., 10.98% inc.; Feb., 26.59% dec; March, 8.18%, dec: April, 0.07%, Inc.;

May, 3.33% inc.; June, 10.13% Inc.

In January the length of road covered was 248,477 miles; In February, 249,795
miles: In March, 248,185 miles; In April, 248,723 miles; hi May, 248,312 mUes; In
June. 242,111 miles.

We now give our detailed statement for the half

year. It shows the results for each road separately.

EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30.

-Gross-
Group I. 1917.

New England. S
Atlantic & St Lawr. 926,429
Bangor & Aroostook 2 ,395 ,247
Boston & Maine.-. 28,049.619
Can Pac Unes in Me 1.511 .094
Central Vermont.-. 2. 113.522
Grafton & Upton.. 63.932
HoosacTunn&Wilm 65.756
Maine Central 6,824,690
Montpeller&WellsR 141,958
NYNH&Hartf._ 41,149,677
Newport & Richford 119,566
Portland Terminal. 179,495
Rutland 2.063.940
StJohnsbury&LCh 176.189
Sandy R & Rang Lks 110,319
Sullivan County... 327,392
Union Freight 95.401
Vermont Valley 281,636

1916.
S

1.220,121
2,081,788

26,441.123
1.310.999
2,190.915

72.571
03.422

6.016.568
141.493

38,489.037
135.889
140,746

1,958,851
174,544
107,925
303,032
97,273
269,113

-Net-
1917.

$
def266,224

824,272
5,390.532
405.205
404,233
21,455
27,990

1,758,677
def 384

11,993.698
defl3.737

85,912
454,667
11,848
18,936

109,931
14,815
76,987

1916.
$

321,784
836,588

7,978,397
505,925
563,171
25,179
10,662

1,871,735
16,098

11,627,963
del6,757
76,131

690,834
23,664
23,081
124,216
37,653
111,922

Inc. or Dec.
S

—588,008
—12,316

—2,587.865
—100.720
—158.938
—3.724
+ 17.328
—113.058
—16.482
+ 365.735
—6,980
+ 9,781

—136,167
—11,816
—4,145
—14,285
—22,838
—34,935

Total (18 roads). 86,595,802 81,216,010 21,318,813 24,738,246—3,419,433

-Gross-
Group II 1917

East & Middle S
Baltimore & Ohio.. 61,170,348
Benwood & Wheel. 93,3.50
Buffalo & Susq RR. 830.310
Buff Roch & Pitts. 6,783.538
Cambria & Indiana. 155.143
Cent N Y Southern. 54 .60

1

Central New Eng.. 2.718,234
Chestnut Ridge 61,151
Connecting Term'l. 61.664
Cornwall 164,709
Coudersp & Pt AUeg 69 .073
Cumberland & Peun 395,955
Del & Northern 69,114
Delaware & Hudson 13,983,804
Del L.ack & Western 27,738,569
Sussex 92,777
Donora Southern .

.

61,862
EBdTopRR&Coal 194,724
EastJerseyRR&Ter 119,868
Erie 33,397,404
Chicago & Erie. _ .—See Group III

-.\'ct-

1916
%

55,628,376
77,596

823,125
5,993,006

135,052
52,050

2,394.839
65,379
77.502
147.188
09.841

362.670
07,214

12,981,607
24.929,327

83.179
62.455

164,488
101,379

32,064,487

Fonda Johns & Glov
Genesee & Wyoming
Greenwich & Johnst
Hunt & Bd Top Mt
Ironton
Lake Champ & Mor
Lehigh & Hud Rlv.
Lehigh & New Eng.

511,100
158,491
74.6.58

394,922
161,284
163,114

1,106,374
1,700,008

Lehigh Valley 25,435.817

482.460
131.193
70.463

325.549
130.410
157.819

1.015.068
1,482,510

23,141,353
147,435
227,303
52,125

248,275
698,988
266,502
64,165

418,569
49,035

Ligonier Valley 161,355
Maryland & Penna. 250,648
Mercer Valley 79,012
McKeesport Conn. 290,136
Monongahela Conn 987,999
Montour 355,458
Morristown & Erie. 62,262
New Jersey & N Y. 424,086
N Y & Pennsylvania 53 ,022
NY Contral* 112,480.112 108.045,760
For Lines West of Buffalo see Group III
N Y Ont & Western 4,109,637 4.149.809
N Y Susq & We.stern 1,749.079 1,822,939
Northampfn&Bath 49,754 42.121
Norwood & St Lawr 43.237 54.285
Pennsylvania Lines East of Pitts & Erie

—

PennsylviiniaKfl.1122.571.459 111,644,193
Balto .SrSparPt... 127,102 85,077
BaltoChes&Atl.. 467.386 460.261
Cornwall &Leb... 254.358 250.399
CumberlandVallcy 2.289,623 1,778,951

7,063,908 6.707.340
401.927 304.698

1.047.877 1.033.615
2.477.390 2,476,000

Long Island.
M aryland Del& Va
Monongahela
NY Phil &Norf..
Pennsylvania Term- See Groups IV & V-
Phlla Bait & Wash 14,608,517
Susq Blooms & Ber
Union RR of Balto
Waynesb & Wash.
West Jer & Sessh.

86,793
1,033,629

67,849
3,538.465

12,086.349
145.853
946.750
58.255

3.339.695
For Lines West of Pitts & Erie see Group HI
PlttsAlleg&McKR
Pitts Shaw & Nor.
Potato Creek
Reading Company-
Atlantic City 1.202.221
Catasaq & Foglesv 163.464
CentRRofN J.__ 17.559,421
Chester & Del Riv
Gettysb & Harrlsb
Northeast Penna _

.

Perklomen

.

Phila * Reading..
Phlla Newt & N Y
Port Reading •'$1 927.182;^
Reading fi Colum. 217.8«2

Rarltan River T 388,222

118.281
623,204
122.993

284.956
154.026
58.992

436.988
32.354.642

94.312

107.539
1.198.551
152.191

1,048.055
129.139

16.664.204
223.323
122.461
56.402

386.515
29,482.967

.S4.S14

876,343
219,.5S5
283.144

1917
S

14,446,622
10,488

148,585
1,333,190

21.907
6.564

1,003.278
29.126
32.895
97.358
17.821
14,120
13.460

3.026.585
9,814.351
defH.218

deflOS.39S
95.420

403
5,211.911

216,790
94,386
38.426
88,865
87,787
59,812

376,030
629 .035

5,717,654
95,882
70,294

def47,711
113,541
190,673

def85,6S2
22.961
57.320

def6.829
28.731.523

998.355
438.215
def2. 103
13,831

26,465,340
69,633
34,4.57
65,704

1.110 928
1,017,740

42,310
462.305
583,716

3.034,230
25,490

924,050
7.015

413,617

14,516
def93,986

2,968

187,695
87,227

5.344.118
lfi5.3S8
39.394

def8,308
213.894

10.465.572
def4. 574
262.360
21,687

195.0.57

1916
S

14,146,975
16,240

194,876
1,629,021

18,456
8,741

946,078
31,714
50,299
90,398
26,271
14,174
15,025

4,204.908
9.820.851
def1.104

def52 .923
89,560
1,275

8,432,596

228,171
80,382
39,039
141.633
71,064
90.879

419.267
593.201

6.790..575 •

87.804
65,394

det61.893
115.518
107.631

del09.5R4
28.151
87.153
6.1,56

37.456.474

1.145,942
519,081

3,353
29.918

30,749.950
57.126
49.819
99.804

872,963
1,880.896

19.586
516.726
825,501

3,268,494
58,633

834,622
3,682

609,587

32,712
219,453
27.606

174,050
70.533

5.972.597
150 997
31,185

def5.460
205,8.53

12.340.265
dof3.518
299.292
35,411

135.070

Inc or Dec
S

+ 299.647
—5.752
—46.291
—295.831
+ 3.451
—2.177
+ 57.200
—2.588
—17.404
+ 6.960
—8,450

—54
—1.565

—1,178.383
—6.500
—10.114
—55.475
+ 5.860
—872

—3.220.685

—11.381
+ 14.004
—613

—52.768
+ 16.723
—31.067—43.237
+ 35.834

-1.072.921
+ 8.078
+ 4.900
+ 14.182
—1,977
+ 83,042
—16,118
—5,190
—29,833
—12,985

-8,724,951

—147,587
—80,866
—5,456
—16,087

-4.284.610
+ 12.507— 15,362
—34.100
+ 237.965
—272.156
+ 22,730
—54,421
—241,785

—234,264
—33,143
+ 90.028
+ 3.333

—195.970

—18.196
—313.439
—24.63s

+ 13.645
+ 16.694

—628.479
+ 14.391
+ 8.209
-2.848
+ 8,041

-1 .874 693
—10.569
—36.932
—13.724
+ 60,587
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-Gross-

Group II {Con.)
ReyuoUlsvA F.".UsCr

St Clair TcrminaL.
Sheffield & Tionesta
South Buffalo
Statea Isl Rap Tr.in
Susquehanna & N Y
Troy Union
Ulster & Delaware

-

Union RR Co, Penn
West Side Bolt
Western Marylan'l-
Wlikes-Biirrc & Kast
WiUlamsp & No Boh

1917
$
43.355
145,097
57,915

002,139
703,355
152.241

5,041
431,249

2,634,851
aoo.soo

0,318,958
297,034
08,274

1910
S
43,001
141,038
60,050

489,152
816,114
150,399

4,282
429,506

2,598,315
315, .507

5..525.0il

365,971
76,117

1917
S
16.062
11.935
10.981

230,243
140.212
14.904

def63,391
64,991
07,998
159,936

1,719,792
08,582
21,198

—Net
1910
8
14,701
38,251
13,344

155,800
248,323
27,009

def55,404
112,655
663,024
182.392

1,987,925
129,010
25,177

Inc. or Dec.
S
+ 1,358

—24,280
+ 3,637
+ 74,443

—108.111
—12.045
—7.987

—47,664
—595,026—22,456
—268,133
—30.428
—3,979

Total (85 roads) .521,647,881 482,932,684 127,323,805 150,741,435—23,419,630

*Iuoludes the Lake Shore & Mlch.Sjuthern, the Chic.Ind.& S3., St. Lawrence
& Adirondack and t!ii; Dunkirk Alleshpiiv Valley & Pitts., all of wiiioh are now
merged in the present New Vork Ce;itr.il RR.

X Includej the Northern Central.

-Gross- -Net-
Orotip III 1917. 1310.
Middle West 8 S

Akron Canton & Y. 248,998 157,928
Aliquippa A South. 158,428 162.253
Ann Arbor 1.528.218 1.345.994
Bessemer* Lake E- 4,869.138 4.570,865
Boj-neCityGay&Alp 159,600 150.415
Chicago .t Krie 4.208,112 4,049.002
Chic Det & C Gr Tr 626,278 602,104
Chic Ind A Louisv. 4.392. 22S 3.809.922
Chicago Rivei- & Ind 155.918 173.107
ChicTer H&SE_. 1.730,9S4 1.2 55.916
Cin George & Porta 85, .801 89,831
Cin Ham & Davton 5,258,478 4.691.738
Cin Ind .t West. _. 1.349.210 1.091.217
Cln S3gin,aw & Ma« 129.308 121.146
Dayton & Union... 74.387 77,523
Delray Connecting. 171,036 144,034
Detroit & Mackinae 037.539 603.422
Detroit A TolShL. 935.821 920 049
Det GrHav & Mil. 1.640.556 1.609,121
Detroit Terminal.. 304,119 351,545
Detroit Tol & Iront 1,268.393 1.121.617
Grand Trunk West- 4.093.100 4.552.770
Hocking Valley 4.716.200 3.611.583
Kal L Sh & Ch Ry. 56.026 54,329
Kan & West Virg. . 66,487 81,903
Lake Terminal 257,309 285,609
Lakeside & Marhleh 06,954 87,902
Lorain & West Virg 95.632 109.788
Manistee & Nor E. 2.53.847 287.081
Michigm Air Line- 138,281 126,675
New York Central—See Group II
Chic Kal & Sag... 121,588 110,550
Cine Northern 1,120,515 895,209
CCC&StL* 24.577,352 22,153.175
Indiana Harbor Belt—Se-^ Groins VI & VII
Kanawha & Mich. 1.639.803 1.823,113
Lake Erie & West. 4,016,579 3.407.8*7
Michigan Centrala 24.945.024 21.901.981
Pitts') A Lake Ene 11.830.653 11.477.032

3,409.184 2.7->3,031

252.374 182,200
8.186.499 7,523.939
470:471 455.717
103.000 105.093

Toledo A Ohio Oen
Zanesv & Wastern
N YChic AStL...
NewT)\irgh A So Sh.
Ohio River A West-
Pennsylvania Lines—West of Pitts A Erie
Central Indiana.. 129.309
Cine Leb A Nor.. 459.498
Grand Rap A lad. 3.072.015
Pennsylvania Co.. 30.494.431
Pitts Char A Y'oug 30i.425
Pitts C C & St L.!i 35.654.763
Tol Peo & West

—

.Sm Gr vios VI & VII
Waynesb A W;i3h—^ ^e Gnnn II

Pere Manjuette 1 1 ,413 0S8
Pontiac Oxf & Nor. 141.374
Pullman RR S0.062
St Clair Tunnel Co. 162,497
Tlonesta Valley 131.494
Tol Saginaw A Mus 100.015
Tol St Louis A West 3.291,292
Toledo Terminal... 288,914
Wabash 19,283,138
Wabash-PittsbTsrm 303,133
Western .Allegheny. 120,896
Wlieeling & Lake E 4,701,829
Youngstown A Ohio 160.910

105.699
403.892

2,707,007
35.614.209

244.728
.30.581,444

10,079,630
138,533
77,993

202.249
114.730
93.080

2.848.732
231.913

17.827,015
578,141
141,473

4.780,874
157,549

1917.
S

147.569
3.452

326.800
1,182,800

48,531
1,185,342

79,875
1,398,930

23,8.53
451,970
10,748

820,257
301,943

def55,100
17,566
5,303

140,505
.505,639
111,038
121,858
129,932
982,276

1,433,204
2,576
482

deriO),809
9,398

61,088
29,.300

def58,675

38.099
249.330

0.581,013

431.952
1.220,914
5.885.808
3,913,057
023,428
def8.19e

1.695.193
defS.332

der33,049

deflO.857
.50.871

453,873
0,463,350
105,848

8,230,4,58

2.517,897
def20,787

28.380
94.051
20.098

det40.971
883.378
00,787

5.730,011
38,032
8,070

1,458,305
74, .500

1916.
S
97,939
35,023

402,620
1,713,874

46,183
1,521,753
130,473

1,303,915
68,323

299,803
24.508

971,810
2.56,326

def 48,445
19.414
31,988
189,648
543,571
269,934
105,432
203,850

1.602,745
923,633

6,489
29,528
4,301

31,012
126,727
87,394

def 19,087

49,839
202,186

7,031,460

658,544
1,190,758
7,279,630
5.883.177
550,538

def55,9 57
2,223,230

121,763
def3,085

4.834
103.548
582.264

11.205.424
135.229

7.716.109

In:, or Dec.
S

+ 49,609
—31,576
—75,814

—531,0/4
+ 348

—330,411
—30,598
+ 93,015
—41,471)
+ 152,107— 13,760
—145,559
+ 45,617—8,055
—1,848
—20,685
-49,143
—37,932
—158,893
—43,574

—133,918
—620,409
+ 509,571
-3,913
—20,043
—111,110
—21,614—85,63.1

—58,088
—39,588

—11,770
—12,856
—450,447

—226,592
+ 30,153— 1,393.828

—1,972.520
+ 72.830
+ 47,761

—533,037
—130,095
—32,934

—15.091
—57.677— 123.391

—4.737.074
+ 30,019
+ 514,3 49

3,051,075
4,455

30,829
133,401
27,986

def27,255
1.047,472
100,275

5,715,608
177,889
35,443

1,863,884
76,336

—533.178
—31.242
—2.449
—41,7.50
—7,268
—19,716
—104,094
—39,488
+ 44,403— 139,8.57
—27,373
—405,499
—1,836

Total (61 roads). 237,349,774 216,892,245
Includes Peoria A Eastern, a Includes

the Vandalla.
-Gross-

56,132,434 08,314,061-12,181,627

Detroit & Charlevoix. 6 Includes

Groups IV & V
Southern

Alabama A Vicksb.
AlaTennANorth..
Appalaehicola Nor.
Ashland Coal A Iron
Atlanta A St And B
Atlanta A West Pt.
Atlanta Birm A Atl

.

1917.
S

9.57,577
270,396
104,527
139,453
131,105
792,747

1,895,815
Atlantic Coast Line 22,121,244
Atlantic A Y'adkin
Birmingham A Nor.
Birmingham A S E.
Birmingham South.
Carolina A N W...
Caro Clinch A Ohio
CaroClA Oof SO.
Central of Georgia.
Central WVASo..
Chariest A WGaro.
Charleston Term Co
Charlotte Har A N.
Chattahoochee Val.
Chesapeake A Ohio.
Chesapeake Beach.
Chic Mem A Gulf-.
Cine N O A Tex Pac
Coal A Coke
Col Newb A Laurens
Durham A Southern
ETennA WNCar.
Femwood A Gulf..
Florida East Coast.
Frankfort A Cine
Gainesville Midland
Georgia A Florida

232,436
70,151
52,422

568.692
239,269

1,987,616
103,.568

7.176.773
60.247

1.078,234
101.918
233.382
68. .564

26,0.32.213
31,837
80,928

6,313,486
634,959
184,072
179,757
145,143
87,960

4,863,286
48,774
94,0.59
389,194

Georgia 1,741,975
GulfFlaAAla 97,.532
Georgia Fla A.Ma.. 279,980
Georgia Northern.. 111,854
Gulf Mobile A Nor. 1,020,487
Georgia S W A Gulf 49,430
Gulf A Ship Island. 973,787
HarrlmanANE... 60,927
Interstate- 222,878
Kan Glen Jean A E. "^ 72.834
KentuckyATenn.. " 91,858
Kentwood A East. . 15 87,666

1916.
$

848.459
265.393
107.263
109.396
100.033
695.711

1.478,665
19,037,125

205,560
56,247
51,023

538,631
233, .555

1,593.078
93,038

6,088,268
82,0.55

979,725
104,404
289,120
69,298

24,602,722
33,1.56
76,680

5,866,024
5.54.471
163,160
171,632
129,635
82,344

4,675,148
.50.241
94.210

3.58,419
1,519,028

95.709
2.54.042
98.886

1,0,50.790
49,534

985,806
52,042

185,011
55,210

^ ,86,896
92,684

1917.
$

236.983
64.730
30.918
21.741
53.902

211,014
311,395

7,549,625
def2,335

13,691
20.151
25,703
73,777

862,340
49,4.59

1,933,272
17,484

328,186
20,518
91,323
18,787

7,071,373
defl3,038

5,908
2,047,115

89,695
60,772
80,138
59, .507

29.604
2,623,613

7,788
16,486
29,770

437, .592

der40.637
48,985
32,205

301.443
13.031

295.244
24,762
68,.567
27.836
35.113
21,789

—Net—
1916.

$
207,572
76,037
10,908
41,987
33,527
172,424
2.54,647

7,195,660
def5,071

782
14,648

108,495
.56,872

760,190
43,115

1,635,081
32,927

330,747
30,455
89,399
30,087

8,042,427
defl 1,1,50

11,1.52
1,911,200
107, .596

58.924
84.915
63.210
17..5.54

2.498.860
10,858
23,615
10,093

331,679
14,432
40,465
20,016

322„551
7,188

376,1.52
18,738
46,439
23,652
47,093
19,828

Inc or Dec.
S

+ 29,411
—11,307
+ 20,010—20,246
+ 20,375
+ 38,590
+ 58,748
+ 353,965
+ 2,738
+ 12,909
+ 5,503

—82,792
+ 16,905
+ 102,150
+ 1,344

+ 293,191— 15,443—32,.581
—9,937
+ 1,924

—19,230
—371,0.54
—1.888
—5.246

+ 135,8.55
—23,901
+ 1.848
—4.777
—3.703
+ 12.110
+ 126.747
—3.070
—7.129
+ 19.077
+ 55.913
—61,119
+ 2,520
+ 6,189

—21,108
+ 5,843

—80,908
+ 6,024
+ 22,128
+ 4,184

—11.980
+ 1,961

Gross
1917 1918

Groups IV & V (Con.) S S
Lancaster A Chester 50,124 51,039
Live Oak Perry A G 118,246 123,873
Louisiana Southern 121,311 74,338
Louisville A Nashv. 35.898,341 31,052,751
Lou Hend A St L.. 1,037,118 835,631
Macon Dub A Sav. 247,981 223,424
Mississippi Central. 347,671 401,192
Nash CUat A St Lou 7,115,676 6,402,477
Natchez Col A Mob 33,290 15,111
New on Great Nor. 833,679 892,898
N O A Lower Coast 69,617 63,346
N O Natalb A Nat. 51,909 42,723
Nort A Ports Belt L 180,278 152,446
Norfolk Southern.. *2, 691, 507 *2,363,614
Norfolk A Western. 30,801,939 29,142,053NW of South Caro. 63,032 58,180
Ooilla Southern 55,602 58,510
Pennsylvania Term 276,301 252,275
Rich Fred A Potom 2,374,741 1,903,870
S.indy Vail A Elkh. 154,185 151,795
Savannah A N W.. 169,782 99,214
Sewell Valley 75,876 56,343
Seaboard Air Line.- 15,036,320 13,042,910
South Georgia 113,445 105,913
Southern Railway.. 41,454,555 36,132,855

Ala Great Sou.-

-

3,230,863 2,930,708
Augusta Southern 80,197 73,530
Blue Ridge 115,671 93,700
Danville A West. 202,048 184,203
Ga Sou A Florida 1,360,314 1,232,500
Mobile A Ohio... 6,042,285 6,012,032
N O A Nor East- 2,294,877 1,902,698
North'n Alabama 415,639 329,623
Sou Ry in Miss.. 504,078 518,802
Tallulah Falls... 53,922 53,724

TampaAGulf C... 103,606 104,375
Tampa Northern.. 57,900 58,278
Tenn Ala A Georgia 60,589 59,3,52
Tennessee Central. 854,408 803,370
Tenn A Nor Caro.. 61,001 75,196
UnionRy(Memphi.s) 53,901 49,353
Virginia A Caro Sou 62,722 73,739
Virginia Carolina.. 151,430 112,657
Virginian 5,060,679 4,016,485
Washington South. 1,185,974 920,843
Wadley Southern.. 48,470 42,786
Western Ry of Ala. 744,350 647,287
Williamson A P Crk 102,091 81,604
Winston-Salem S B 441,528 358,767
Wrightsv A Tennille 129,194 113,527
Y'azoo A Miss Vail. 8,153,719 6,499,690

-Net-
1917

S
16,502
60,798
56,608

11,134,140
336,538
70,012
77,766

1,679,863
defl, 389
290,199
12,940

707
33,779

*880,196
11,678,101

22,087
d3f2,951
71,813

1,050,806
23,121

def29,498
29,139

4,845,098
34,238

13,511,962
1,027,581

9,220
39,257
89,840

248,514
1,804,581
774,064
165,245
103,958

5,613
def20,138

6,133
defll,174
187,193
29,542

def2 ,409
27,147
56,094

2,293,372
558,394

4,712
174,426
.58,703

2 35.668
14,239

2,345,242

1916
S

19,781
64,694
23,0.59

10,702,972
230,299
61,115
145,811

1,553,082
def9,313
450,936
d3tl,436
detl,993
43,741

321,514
12,925,501

18,331
def21,330

99,378
925,956
32,415

d3f8,389
25,591

4,483.658
27,015

12,371,945
993,523

8,845
23,233
84,093

233,248
1,797,892
680,034
131,616
87,679
9,405

30,799
del822

detl3,882
175,850
30,899
12,954
33,163
50,286

2,007,634
397,529

defl0,733
164, 89S
49,138
191,836
d3t4,40T
1,985,703

Inc. or Dec.
S

—3,279—3,896
+ 33,549
+ 431,168
+ 103,289
+ 8,897

—63,045
+ 121,581
+ 4,944

—180,787
+ 14,428
+ 2,700
—7,962
+ 58,632

—1,247,400
+ 3,686
+ 18,429
—27,565
+ 124,850
—9,294
—21,129
+ 3,548

+ 156,440
+ 7,272

+ 1,140,017
+ 34,058
+ 575

+ 18,021
+ 5,748

—34,734
+ 8,689

+ 114,030
+ 33,629
+ 16,286
—792

—50,937
+ 6,755
+ 2,708
+ 11,343
—1,357
—15,363
—6,016
+ 5,808

+ 290,738
+ 160,865
+ 15,445
+ 9,528
+ 9,565
+ 13,780
+ 18,646
+ 359,539

Total (97 roads) .253,954,048 225,480,577 81,824,821
* These returns are for that portion of the road operated

Gross
1917

S
52,118

930,179
1,887,502

96,112
9,730,862

1916
S
55,

921,
1,494,

62,

8,171
8,045

159
53

44,340
93,

50,100,
411

7,433
1,302
230

51,243,

Groups VI & VII
Northwest

Ahnapee A Western
B A O ChicTerTr.
Belt Ry of Chicago.
Big Fork A Inter F.
Chicago A Alton...
Chic A East Illinois 10,047,319
Chicago & III Mid.- 100,151
Chicago A 111 West. 80,272
Chicago A North W 49,803,806
Chicago A West Ind 88,331
Chicago Burl A Q.. 53.369,204
Quincy Om A K C 420,359

Chicago Grt West-. 7,834,877
Chicago Junction.. 1,608,891
Chic Milw A Gary. 255,014
ChicMilAStPaull 52,232,358
Chic Mil A PuSdj

Chic Peoria A St L.
Ch St P M A Om..
Chicago Short Line-
Chic W Pull A Sou.
Copper Range !/372,2S7
DavRI ANorthW- 04,255
Deny Lara A N W.
Des Moines Union.
Duluth A Iron Rge
Duluth A Northeast
Duluth A No Minn
Duluth Miss A Nor
Duluth So Sh A Atl
Duluth Winn A Pac
East St Louis Conn
Electric Short Line.
Elgin Joliet & East
Escanaba A Lake S
Farmers Gr A Ship
Gallatin Valley
Great Northern
Great Western
Green Bay A West.
Hannibal Connect.
Illinois Central
Illinois Northern

—

Illinois Southern- --

Illinois Terminal

—

Indiana Harb Belt.
Kewaunee GrB AW
Lake Sup A Ishpem
Keokuk A Des Moin
LitchfleldAMadlson
ManistiqueALSup
Manufacturers' Jet-

Mineral Pt A North
Mineral Range
Milwaukee Term--
Mlnneap A Rainy R
Minn A St Louis. -\

Iowa Central j

MlnnStPASSMl
Wisconsin Central (

Minn Dak A West-
Minnesota A Intern
Mont Wyo A SoU-.
Munlsing MarqASE
Muscatine Burl A S
Northern Pacific.
Peoria A Pekin Un
Peoria Ry Term Co
Pierre Rap C A N W
Ry Trans of Minn.
St Louis A Hannibal
St Louis A O' Fallon
St Louis Troy A Eas
St Paul Br A Term
Stanley Merr A Ph
Toledo Peoria A W
Union Pacific

Oregon Short Line—See Group X
Ore-Wash RR A Nav—See Group X
St Joseph A Gr isl 1,193,898 948
Union Stk Yd Om.
Wabash Chcs A Wes
Wisconsin A Mich.

.

Wyoming A Northw

1,043,749
9,809,447

109,303
230.450

58,709
62,660

2,261,672
175,543
166,280

4,164,685
2,059,846
1,122,717
505,363
50,040

7,639,440
203,094
!/23,273
45,084

40,002,487
106,404
382.819
26,432

41,619,163
244,601
V255,178
233,350

2,653,306
96,780
179,867
342,423
214,512
97,888
86,218
67,111

586,835
71,410
86,381

5,140,875

863,
9,533,

79,
192,

S/351,
61,
50,
54,

2,620,
122
1.52

4,659,
1,735,
1,002,
240
59

7,095
168
S/36
59

35,874
96

409
41

34,760
237

!/233

227
2,280

116,
278,
310,
127
73
52
63

522
71
88,

5,197,

754
623
050
333
978
Oil
903
379
069
190
015
571
293
601
557
733

241
241
305
860
509
927
037
705
095
,207
,048
,797
,841
,005
.674
,085
.297
,500
,685
,956
,993
,170
,019
,245
,982
,649
,970
,217
,388
580
633
015
,113
,253
,774
,562
,568
,161
,578
,385

1917
S
15,900

deri2,659
504,575
46,311

2,809,782
2,187,866

25,821
3,553

12,343,438
d3l53,550

20,876,942
17,899

1,808,926
181,456
22,286

13,670,632

191,593
2,634,633

18,680
74,303

1/105,074
def9,874

detl3,176
33,798

477,370
69,446
32,586

1,398,993
391,949
351,540
114,493

def 12,953
2,012.997

33,297
3,501

d6f8,577
11,842.058

13.675
80,593
3,141

12,583,046
60,783

!/40,598
144,927
650,544
24,535

def64,803
74,202
89,240
32,906
34,070
34,679

det6,758
13,941
37, .575

1,437,431

79,543,832 +2,280,989
by steam only.
—-Net

1916 Inc. or Dec.
S
21,144
176,412
454,271
20,031

2,330,7TT
1,810,54$

52,194
def7.240

—5,244
—189,071
+ 20,304
+ 26,310
+ 428,985
+ 377,323—23,373
+ 10,793

13,640,510 —1,292,042
d3fl5,109 —38,441
18,536,131

54,109
2,197,81»
243,992
45,164

14,773,082

152,613
3,033,259

21,436
75,25$

yl05,849
def8,103

defl7,05S
17,6St

1,022,650
51,219

715
2,227,411
453,87$
377,350
91,946
3,523

2,753,032
65,183
def203
8,095

12,029,536
21,309
124.092
defl, 126

9,313,408
101,857
j/66,738
95,774

716,516
51,512
50,119
104,001
50,087
22,729
18,994
7,640

73,032
22,238
5,950

1,681,647

+ 2.290,811—36,210
—388,884
—67,536
—22,878

—1.096.430

+ 38,930—428,626
—4,776
—960
—775

—1,768
+ 3,912
+ 16,118

—545.280
+ 18,236
+ 31,871

—830,418
—61,924—15,820
+ 22,547
—16,479
—745,035
—28,886
+ 3,704

—16,672
—178,478
—7,634—43,499
+ 4,267

+ 3,269,638
—41,074
—28,140
+ 49,153
—85,966
—28,977
—114,922
—29,799
+ 39,159
+ 10,177
+ 15,076
+ 27,039
—79,790
—8,297
+ 31,625

—244,166

16,000,907 16,451,688 5,251,267 6,952,994 —1.711,727

103,935
575,912
140,812
328,802
69,422

42,148,323
590,916
155,701
193,073
103,505
112,156
197,961
2.54,237
116.695
75,902

627,376
33,828,572

232,207
58,908
,57,511

272,707

59,
467,
101
294
80

36,538
558
131
180
119
102
114
185
123
73
576

30,368

337
073
834
592
992
577
,136
,311
,712
473
,475
110
940
,655
,676
,760
164

16,154 7,81*
215,277 147,827
63,702 43,293
89,819 98,298
11,647 28,605

17,133,058 15,727.6.55
43,288 127,874
37,309 37,856
31,929 18,689
105,495 53,199
12,055 7,860
94,250 60,072
121,155 84,205

2,309 42,714
2„573 30,207
55,306 68,486

12,602,219 13,658,352

+ 8,336
+ 67,450
+ 20,409
—6,479
—14,958

+ 1.405,403
—79,586

—547
+ 13,240
+ 47,296
+ 4,195
+ 34,178
+ 36,950
—40,405
—27,634—13,18«

—1,054,188

225
58
88

233

„582
,008
,505
,479
,279

183,522
103,598
10,885

def4,963
124,230

242,828
99,279

def2,525
23,120
109,439

—59,308
+ 4.319
+ 13,410
—28,089
+ 14,791

Total (79 roads) .414,515,861 373,085,415 125.811,364 127,163,673 —1.352,309
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-Gross—
Orovps VIII A IX. 1917.

Southwest

.

S
Abilene & Southern 83.942
ArK & I-oul Mid... 12.1.316
Arkansas C:cntnil.. fi 1.740
Atch A East BrldKB. Kn.,'if)9

AtchTopA 8Fe... 07.in«.184
Gulf Colo ASFe. 8,027.072
Panhandle* 8 Fe 3,209.383
RIoGElP&HF. 170.857
Grand Canyon. See Group X.

Brlnsl RR & Canal

.

92 .292
Blythev L & Ark So 74.309
Butler Co RR 113.040
ChlcR I& Pacific- 40,340.7.58

Chic RI& Gulf.- 1,838.403
Colo A Sou Fast. - - .'>0.905

Colorado A South. .5.001.808
FtWthADenCy 2.923.024
Wichita Valley.. 4.'-)S.856

TrlnA BriizoBVal 402.742
Clint A Okla West. 72,071
Colorado A Wyo ... 607 .937
Colorado Midland. 637,940
Colo Wyo A Fast.. 03.169
CrlpCkAColoSpr. 611.286
Denv A Rio Grande 13.490.305
r>rnv A Salt T,ake.. 897,581
Ft Smith A Western

.

488 ,048
Ft VV orth Relt 138.668
Galv Hous A Hcnd. 156. .lOO

Galveston Wharf.. 59S.234
Gulf A Sabine Riv.- 74.301
Gulf Texas A West- 68.272
Houst A Brazos Val. 206.023
Internat A Gt Nor- 5.640.443
Jonesb LakeC A E. 190.000
K C Clint A PprlngI 103,884
Kan C Mef A Or't- 555.946
KCM ex A Or of Tex 6.'^8.203

Kansas City South. 5,887.647
Kansas City Term. 557.812
Louisiana A Ark- . - 095.411
Louisiana A Nor W

.

138.585
Louisiana A Pacific. 135 793
Lou Ry A Nav Co. 1,083.945
ManltouA Pike's Pk 8.818
Mfrs Ry of St Louis 80,012
Marsh A Fast Texas 80.210
McmpDalAGuif.. 120.909
Midland Terminal. 29.6.50
Midland Valley 1,322,875
Miss Riv A Bon Ter 480,501
Missouri A Nor Ark 082,528
Missouri Kan A Tex 19.030.705
Mo Okla A Got Tex
Mo Okla A Gulf...
Missouri Pacific—

1

St LIrMt A So./
Missouri Southern.
New Iberia A No
New on So A Gr Isl

N O Texas A Mex._
Beau SLA West.
Orange A Nor W.
St L Brown= A M

131.7.59
910,974

37.528,602

y7 1,106
48,578
120.766
604.381
478.308
84.731

1,984,992

1916.
$

103,402
121,906
49.040
69.918

50.060,052
7,237,274
2,724.513
154,774

69,324
51,820
101,637

35,2,54,015
1,500,487

63,913
4,1.53.950
2,707,146
423.408
408,187
83.216

528,004
674.145
41,163

607,328
11,377,103

816,919
363,080
100,.500
1.59.102
701.717
72.900
70,800
147,106

4,587, .560
169.279
158,915
592.802
640,367

4,823,759
403,891
777,095
129,970
130,009
975.796
12,071

130,635
90.042
130.115
41,824

943,715
439.285
.579. .598

15,728„591
113,9.53
707,402

31,852,849

y59,595
44.770
129.487
792,531
316,946
07,269

1.243,4.52
Louisiana Southern .^— See Groups IV A V.

—

1917.
3
20.996
32,146
13,195
63.112

24,982,812
2,095,194
1,228,503
detll,523

59,560
18,215
27,201

9,589,114
506,440
20,907

1,872,477
1,072,847

197,0,50
def200,417

28,362
247..563

def43.540
7,029

312.074
4,418,420
def91,953

33,016
41.356
8,849

257,339
11,181

defl5,530
119,068

1,563,616
29,946

66
def38,928
def30,887
2,281,677
200,519
167,915
25.0.53
51,507

272,3.50
deI16,444

964
def761
17,128
5,827

321,856
144.429
139,187

3,776,222
18,.554

140,6.56
11,723.961

!/27,352
defl9,980

3„504
202,241
161,805
16,343

767,096

-Net-

Oklahoma A New M 200.303
Ouachita A Northw 103,551
Paris A Mt Pleasant 68.103
Prescott A Northw. 53,488
Quanah AcmeA Pac 137.214
Rio Gr A Ragle Pas 70,179
Rio Gr.andp South.. 287,205
Roscop Pynd A Pac_ 58.892
St Louis A San Fran 26,607,205

188,927
111,269
61,305
43,633
142,329
75„542

2.59,645
74.421

23.417.240
394.910
64.705

487,535
52,294

1,179, .507

4.016,334
1,927,436
235,920

1,567.911
307,049
103,406

FtWthARioGr. 407.190
Paris A Gt North. 49,015
StLSanFrAT.. 568,3.52

SligoA Eastern 40,798
St L Merch Bdg Ter 1 .492,741
St Louis Southwest. 5,489 399

St I.SWRyofTex 2,483 147
St Louis Tran.sfer.. 267,098
San Ant A AranPass 1,777.358
San AntUvalAGulf 467.901
Sugar Land 109,891
Southern Pacific. See Group X.

Arizona Eastern. SepGpo\ipX.
GalvHarAS Ant. 9.4*12.119 6.280,140
Houst AShrevep. 180.416 101,946
Houst A Tex Cent 3,597,711 2,801.422
Hou.stFAWTex 8«4.733 748.317
LakeCh.asA Nor. 129.541 135,2.50
Louisiana West.. 1,0.54,001 1,225.715
MorgLaATRRSS 3.108,134 • 2 259,448
TexasA NewOrl. 2.980,580 2.223.744

TermRR AssnotSL 1, 990.070 1.833.498
TexarkanaA Ft Sm. 5?8.170 431,021
Texas A Pacific 10,543.234 9,070,685
Texas City Term.. 49.843 64,225
Texas Mexican 235,253 226.704
Texas Midland 282.016 260.430
Texas Okla A East. 131.139 110.868
Texas Southeastern. 05.333 64,844
Tremont A Gulf... 14R,533 1,50,416
Uintah... 259,497 228,375
Vicks Shrev A Pac. 979,082 801.325
Vict Fisher A West- 71.849 74.240
Weath M WAN W- 61.138 60,977

124,095
4,291

21,227
3,437

44.313
33,069
113,707
14,758

8,940.904
4.820

def27.175
32.089
23,715

408,301
2,438,907
129,357

def53,611
44.505
156.402
53,473

1916.
i
44.022
33.615
9,477

54,732
21,739,305
1,401,367
1,084,889

40.622

37.711
dcf5„533

16,973
10,520„502

385,607
34,808

1,388,137
1,015,770
101.890

defl43,.596
41.102
266,404
def943
10„506

347,860
4,614,236

145,731
45, .594
15.096
12,128

348.985
12.174

def44.991
.58.921

808.243
24.045
14,602
30.684

defS.625
1.8.53.730
208,204
2.59,296
15,039
36,129

253.094
defl6.086

74.016
def6.486

5.277
4,788

2,50 421
170.525
26.996

1,869.175
def9.1«4
det4.9S0

6,620,590

vlO.734
def8,338
25,303

defl7.245
32.360

defl5.346
268,778

122.872
8.091

18.029
1.986

55,0,56
33,702
75,808
35,1.55

7.477.092
defl2.577
def8.S43

def 15,632
21.921

344.578
1.5.59.003
def49,.545

44.720
defSO.598

00,804
57,109

-Gross-
Inc. or nee.

%
—23.026
—1.469
+ 3,718
+ 8,380

+ 3,243,507
+ 633,827
+ 143,614
—52,145

+ 21,849
+ 23,748
+ 10,228

—931.388
+ 180.773— 13.901
+ 484.340
+ 57.077
+ 35.100—56.821— 12.740— 18.841
—42. .597

—2,877
—35,786— 195,816—237,084— 12„578
+ 20,260
—3,279—91,646—993
+ 29,461
+ 60,747
+ 695,373
+ 5.901— 14,536—69,612—22,202

+ 427,947
—7,085
—91,381
+ 10.014
+ 15,378
+ 18,3.56
—358

—73.052
+ 5.725
+ 11.851
+ 1 039
+ 65.435—26.090
+ 112,191

+ 1,907,047
+ 27.73«
+ 145,036

+ 5,103,371

+ 16,618— 11.642
—21.859
+ 219.486
+ 129. .505

+ 31.689
+ 498,318

+ 1,223
—3,800
+ 3,198
+ 1,451

—10,743—693
+ 37,959
—20.397

+ 1,469.872
+ 17.397— 18,332
+ 47.721
+ 1,794
+ 63,723
+ 879,904
+ 178,902—98,337
+ 131.163
+ 89,538
—3,636

Grnup X (.Con.)

San UlCKO A So East
San Joaquin A East
Sierra Ry of Calif-.
Southern Pacific

—

Pacific System
Arizona Eastern

3,470.181
75,561

1,182.392
356,146
61,985

829.736
1,300,811
1,087,612
985.430
244,910

3,061,186
11.713
78,244
9.5R4

64,746
11,628
50,227
121,223
310,448
10.240
15.549

1,403.528
60.832

638.697
2,59.234
.59..501

403.250
5"7 402
494.764
92^ 419
159,031

2,1«6,037
21.n''4

81,349
10,786
66,.593
7.7U

60,743
95,900

208,955
3,S13
4.381

+ 2,000,653
+ 14,729
+ 543.695
+ 96.912
+ 2.424

+ 300,486
+ 703,409
+ 592,«4«
+ 58.011
+ 85,8«5
+ 874,.549
—9.311
—3.105— 1,202
—1.847
+ 3,917— 10,516
+ 25,263
+ 101,493
+ 0.427
+ 11.168

Growp X.
Pacific Const.

Arizona A New Mex
Bellingham A North
Bingham A Garfield
Bullfrog-Goldfield--
Cal West RRA Nav
Death Vallev
F.iPasoASWCO--
Gilmore A Pittsb'gh
Grand Canyon
Intermountain
Los Ang A Salt Lake
Las Vegas A Tonop-
McCloud River RR.
Morenci Southern..
Nevada-Caiif-Ore. -

Nevada Co Nar Gau
Magma Arizona
Nevada Northern-

-

Nevada Copper Beit
Northwestern Pac..
Oregon Trunk
Pac A Idaho North-
Pacific Coast Hy...
Pacific Coast RR--
Pajaro Vail Consol.
Pug Sd A Willapa H
RayAGilaVallev--
SeattPt AngA W..
Salt;Lake Garf & W

-Gross- -Net-
1917.

S
591,161
142.967

1,512,857
60,088

118,435
54,088

7,25«.280
88 501
188.339
59,491

6,289,148
50,867
144,702
67,592
151,108
00,270
117,^34

1,179,748
133.890

2,112,027
210.985
68,917
102,058
289.425
19,743

130,096
358,297
129,496
46,339

1916.
S

403..529
103,765

1,143,980
72,067

121,403
62,165

5,697,.847
64,835

279,047
40,094

5,709,707
70, .595
143,959
44,710
140,944
60.754
68,032

1,005,121
40,293

1,933,381
112.199
57,779
84,569
197,768
10.110
96.875

290,305
115..546
42,008

1917.
$

309,261
39,636

893.345
18.060
41.344
40.962

3,526,304
20,243
20.908

980
2,503,473

5.140
26,804
7.738
1.313

13,521
53,848

690,536
81,037

598,541
59,034
14,212
24,431
115.401

def29,003
66,371

216,826
56,064
16,180

1916.
S

199,024
21,942

748,370
20,794
65.196
46,200

2,747,804
def3,908
148,066

def25.005
2,308,641

14,411
17,443

def 14, 106
3,047

16. ,593
def7,389
600.328
14.060

580.207
9.755
1,732

12.471
63.231

def23.534
41.084
181.770
49.740
13.196

1917
S
64,145
119,083
207,151

1916
S
78,743
20,.509
181,380

66,361,167 54,595.644
2,352.170 1,803.210

For remainder of System see Groups VIII AIX
Spok Portl A Seattle 3,116,204 2,305,435
Spokane Internat'l. 422,892 353,276
Sumpter Valley 1,58,487 154,448
Sunset 222,400 188,531
Tacoma Eastern-.. 213,763 247,987
Tonopah A Goldf.. 302,672 332,301
TonopahATIdew.. 253,101 237,424
Tooele Valley 131,641 110,643
Union Pacific—Sec Groups V I A VII.
Oregon Short Line. 14.477,376 11,952,046

10,424,241 8,376,766
89.674 56,267
134,713 123,028
138,293 188,256

4,447,080 3,517,289
108,253 131,148

Total (101 roads) .306,849, 137 258.548,562 94,791,479 74,156,447+ 20,635,032

Inc. or Dec.
S

+ 110.237
+ 17.694
+ 144.975
—2.734—23,852
—5,244

+ 778, .500
+ 30,151

-127.098
+ 25.991
+ 194,832
—9,265
+ 9,361
+ 21.904
—2,334
—3,072
+ 61,237
+ 90,208
+ 66,977
+ 18,334
+ 49.279
+ 12.480
+ 11.960
+ 52,230
—5.409
+ 24,087
+ 35,0.50

+ 0.318
+ 2,984

Ore-Wash RR A N
United Verde A Pac
Virginia A Truckee.
Wash Idaho A Mont
Western Pacific
Yosemlte Valley

1917
S

def62,
47,
101,

23,5,58
1,245

1,635,
114,
28,

127,
28,

141,
154,
32,

6,463,
3,508,

22,
36,
25

1,740
30,

403
552
420

719
964

387
,803
,899
,905
,968
,282
,411
,477

,074
,142
,535
,429
280
220
543

—Nel-
1916

%
Inc. or Dec.

S
def55,087 —7,316
def25,984 +73,536

89.295 +12.125

19,070,856 +4,487,863
774,894 +471,070

936,582
92,326
30,009
96,655
59,298
150,332
117,122
18,661

5,594,685
2,046,236

11.855
15.199
36.329

1,207,803
55,602

+ 698,805
+ 22,477— 1,110
+ 31,250
—30,330
—15,050
+ 37,289
+ 13,816

+ 868,389
+ 1,521,906

+ 10,680
+ 21,230— 11,049
+ 532,417
—25,059

Total (49 roads) . 125,483,121 103,173,784 48,480,309 38,181,049+ 10,299,280

Gra.Tot.(490rdS)1.946.395.6841741,329,277 655,683,025 562,838,773+ 7,155,748

V These figures are for five months only.

RAILROAD GROSS EARNINGS FOR AUGUST.
Our preliminary statement of railroa(il gross earn-

ings for the month of August shows that whatever

may be the result as to the net earnings when state-

ments of expenses become available for that month,

the expansion in gross revenues still continues an

active feature. Two of the great Canadian systems,

however, report losses, an(d one or two of the Western

roa(is in the United States also fall somewhat behind,

presumably because of the shrinkage in the grain

movement. Our compilation covers only the roads

which make it a practice to furnish estimates of their

gross revenues soon after the close of the month, and

embraces altogether (including the Canadian sys-

tems) only 83,939 miles of road. On this the in-

crease is $5,496,024, or 6.99%—a considerably

smaller ratio of gain than registered by any of our pre-

liminary statements for some time past, the reduction

in increase following mainly because of the

losses on the two Canadian systems already re-

ferred to.

Comparison is, however, with striking gains in the

previous year, our early statement for August 1916

having recorded $16,692,778 gain, or 24.12%. This

last, though, was mainly a recovery of antecedent

losses. In both 1915 and 1914 our early compilation

for August showed decreases, while in 1913 there was

only a trivial increase. To be more specific, in

August 1915 oiu- early statement registered a decrease

of $3,890,962, or 5.32%, and this followed a decrease

of $4,955,479, or 6.37%, in August 1914, while in

August 1913 the gain was no more than $71,670, or

less than one-tenth of 1%. In the years before that

comparison was with fairly good earnings. Thus, in

August 1912, our early statement registered an in-

crease of $6,276,721, or 8.79%, the roads included

being substantially the same as those now repre-

sented. In August 1911, likewise, the showing was

not unfavorable, our early statement then showing

$2,225,398 gain, or a little over 3%. In prior years,

with the exception of the great contraction in 1908,

the record of earnings in August was one of accumu-
lating gains. In August 1910 our prehminary com-

pilation showed an addition of $5,600,104, or 9.90%.
In 1909, also, there was a gain, this being $6,102,600,

or 11.77%. These two, though, only a little more
than sufficed to make good the $10,691,980 loss

experienced in 1908. Preceding 1908 there were in-

creases in each and every year back to 1896, as will

appear from the following summary of the monthly
totals drawn from our early compilations each,

year.
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Augtist.

Year
1896..
1897.-
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
Jan. 1 to

1896
1897
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917

Roads
120
118
121
112
105
96
76
76
67
56
68
67
52
49
46
50
47
46
47
45
44
39

Attg.

116
114
121
110
105
92
76
76
67
55
6R
67
51
49
45
50
47
46
47
45
44
39

Mileage.

Year
Given.

Miles.
89.991
93.108
94,185
95.798
96.376
99.9
90.102
98.126
83.160
81.0.55

92.788
93.683
82.513
78.484
81.879
89.799
89.691
90.217
92.130
89.582
92,655
83.939
31—
88.742
92.379
94.185
95.484
96.376
96,056
90.102
98.126
83.160
80.798
92, .507

93,683
82.091
78.484
81.421
89.799
89,691
90.217
92.136
89.582
92,655
83,939

Year In-
Preced . cr 'se

Miles
89.225
91.625
93.792
94.771
93,157
97.750
88.620
96.047
81.248
79.192
90.455
92.898
81.261
77.217
78.874
87.984
88.135
88.201
90,579
88,047
90.769
82.680

88.000
90.896
93.79
94.455
93.157
93,855
88.620
96.047
81.248
78,935
90,174
92.898
80.891
77.217
78,432
87,984
88,135
88.201
90.579
88.047
90.769
82.680

%
0,82
1,62
0.42
1.08
3.45
2.25
1.67
2,16
2.35
2.26
2.58
0,84
1,54
1.65
3.81
2.07
1.77
2.29
1.72
1.74
2.08
1.52

0.83
1.62
0.42
1.08
3,45
2,34
1,67
2,16
2,35
2,26
2, .59

0.84
1.48
1.65
3.81
2.06
1.77
2,29
1.72
1.74
2 OS
1 52

Gross Earnings.

Year
Given.

38.801.525
43.190.342
46.632.848
54.751.100
57.143.176
65.155.714
58.887.908
72.505.067
59.445.529
58.859.481
79,344,748
86.377,190
59.649.837
57.9,53.811
62.005.137
71.282.467
77,638,413
77,975, .309

73,690.353
69.231,248
85.956.786
83.784,361

287
298
337
378
417
417
429
.536

419
421
575,
636,
422
409
452
11

549
590
,53

49S,
615
624

248.002
238.929
683.518
241.765
335.014
198.174
366.197
023.682
174,339
764.129
472.692
734,664
122,512
593.132
.534.443
926.161
470 466
383,040
417.408
442.897
232.001
441.508

Year
Preceding.

40.010.144
38,520.399
44,446.940
48.325,106
53,731,004
57.439,471
56,213.712
66,411.069
57,494.231
55.955,430
70,099.249
79.029.051
70.341.817
51.851.211
56.405.033
69,057.069
71.361.692
77.903,639
78.645.832
73.122.210
69.264.008
78.288.337

272.696,995
291.932,827
301,008,624
348.511.473
371.773.610
376.726,858
397.306,062
475.299,340
423.955.840
393,742.645
408,726,4.55
575.891.8.50
>07.168.353
367.711.841
391.216,649
,504,1 72 „509
509,2,52,663
.544.877.396
589.445.391
541.162,662
491, 241.069
5.52,629,095

Increase ( + )

or Decrease (—)

.

—1,208,619
+ 4,663,943
+ 2,185,908
+ 6,425.994
+ 3.412.172
+ 7.716.243
+ 2.674,196
+ 6,093.998
+ 1.951.298
+ 2.904.051
+ 9.245,499
+ 7,348,139

—10,691,980
+ 6,102.600
+ 5.600.104
+ 2.225.398
+ 6,276,721

+ 71 .670
—4,9.55.479
—3,890.962
+ 16.692.778
+ 5,496,024

+ 14,-551,007

+ 6,306,102
+ 33,674,894
+ 29,730.292
+ 45. .56 1,404
+ 40.471.316
+ 32,060,135
+ 61,324,342
—4,781,501
+ 28,021,484
+ 76,746,237
+ 60,842,814
—85,045.841
+ 41,881,291
+ 61,317,794
+ 7,753,652
+ 40.217.803
+ 45.505.644
—36.027.983
—42,719,765
+ 123991840
+ 71 812.413

%
3.02
12.62
4.92
13.29
6.35

13,43
4,75
9,17
3.39
5.19
13,19
9 30

15 20
11.77
9.90
3.22
8.79
0,09
6.37
5.32

24.12
6.99

5.33
2.16
11.07
8.53

12,25
10.74
8.07
12.90
1.12
7.12

15.39
10.57
16,78
11,40
15,68
1 54
7.91
8,32
6,13
7.82

25.24
12 97

Note.—Neither the earnings of the Mexican roads nor the mining operations of the
anthracite coal roads are included in this table.

There was a great shrinkage in the Western grain

movement. Exhaustion of supplies was perhaps the

most important factor in this, though Government

price fixing may also have had something to do with

it. At all events the receipts at the Western primary

markets (and therefore the movement over the rail-

roads) were on a greatly reduced scale. For the five

weeks ending Sept. 1 this year the receipts of wheat

were no more than 22,850,000 bushels against 59,-

032,000 bushels in the same five weeks of 1916; of

corn, 14,031,000 bushels against 15,737,000 bushels;

of oats, 35,331,000 bushels against 54,416,000

bushels; of barley, 6,090,000 bushels against 7,094,-

000 bushels. Adding rye the receipts for the five

cereals combined for the five weeks this year were

only 79,776,000 bushels as against 137,460,000

bushels in the corresponding five weeks of last year.

The Western grain movement in detail in our usual

form is shown in the following:

Five weeks
end. Sept. 1.

Chicago—
1917...

1916...

Milwaukee—
1917--.

1916...

St, Louis—
1917...

1916...

Toledo—
1917...

1916...

Detroit—
1917...

1916...

Cleveland—
1917...

1910...

Peoria—

-

1917...

1916...

Duluth^
1917-..

1916...

Minneapolis—
1917...

1916...

Kansas City—
1917---

1916---

Omaha—
1917---

1916---

WiESTERN
Flour

.

(.bbls.)

500.000

777.000

99.000

213.000

377.000

389.000

31.000

31.000

59.000

53,000

167,000

199,000

6

10

5

14

FLOUR
Wheat,
(bush.)

t,22 1,000

,527,000

214,000

489,000

i, 188.000

i,667,000

,093.000

:,2 14,000

204,000

404,000

49.000

158,000

181,000

582.000

529,000

,142,000

,282,000

,490,000

454,000

954,000

435,000

,405,000

AND GRAIN RECEIPTS.
Corn,

(fiush.)

Oats,
(.bush.)

Barley,
(bush.)

4,372,000 16,000,000 1,695,000

7,332,000 33,996,000 2,446,000

Total of All—
1917.-. 1.233,000

1916... 1,662,000

22,850,000

59.032,000

822,000

781,000

1,803.000

1,225,000

57.000

232,000

105.000

222.000

147.000

193.000

2.791.000

2,760,000

2,000

214,000

361,000

667,000

1,288,000

3,051,000

1,343.000

14,031,000

15,737.000

2,949,000 1,265.000

3,472,000 1.132,000

5,668.000

3,092.000

164.000

1.057,000

417,000

697,000

520,000

904,000

3,008.000

1.857,000

28.000

352,000

1,828.000 2

5,309,000 2

2,721,000

901,000

2,028.000

2,119,000

164,000

39.000

Rye.
(bush.)

370.000

415.000

98.000

172,000

84,000

96,000

23,000

4,000

361,000

124,000

344.000

966,000

238,000

383,000

20,000

7,000

57,000

42,000

56,000

130,000

789,000

319,000

35,331.000

54.416.000

6.090.000 1,474,000

7.094,000,^1,181,000

Jan. 1 to Flour. Wheat. Corn. Oats, Barley. Rye,

Sept. 1. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)

Chicago—
1917... 6,464,000 24,036,000 54.383.000 75,459,000 12,275.000 2.843.000
1916... 6,210.000 52.646,000 69,127,000 110,091,000 20,913,000 2,797,000

Milwaukee—
1917... 673.000 6,115,000 9,260,000 16,163,000 8,285.000 940,000
1916... 1,140,000 3,499,000 6,937,000 23,488,000 10,845,000 1,592,000

St. Louis—
1917... 2,457,000 23,385,000 16,763.000 20,118,000 515,000 252,000
1916... 2,960.000 26,625,000 13,774,000 12,050,000 673,000 552,000

Toledo—
1917... 2,372.000 1,884,000 1,514,000

1916... 5,080,000 2,736,000 3,189,000 26,000
Detroit—

1917... 209,000 1,521.000 2,273,000 2,317.000 1,000

1916... 224,000 1,658,000 3,152.000 3,113,000
Cleveland—

1917... 436,000 440,000 1,630.000 2,470,000 60,000 130.000
1916... 486.000 510.000 2,799,000 3,334,000 21,000 53.000

Peoria—
•1917... 1,241,000 1,489.000 23,956.000 10,089.000 1,640,000 207.000
1916... 1,702,000 3,181,000 26,466,000 7,576.000 1,778.000 380,000

Duluth—
1917... 7.133.000 13.000 322,000 1.762.000 479,000
1916... 21,909,000 54,000 1,684,000 3,860.000 705,000

Minneapolis—
1917... 29,000 54,919,000 6,341.000 10.926.000 9.810.000 2,576.000
1916. __ 74,988,000 4,338,000 25,615,000 21,542,000 2,421,000

Kansas City—
1917... 26,214.000 8,968.000 6,655,000

1916... 48,573,000 18,263.000 2,935,000
Omaha—

1917... 9,107.000 20.133.000 10,236.000

1916... 25,644,000 15.722,000 7.199.000

Total of All—
1917. ..11,509.000 156.731.000 145,610.000 146,269.000 34.348,000 7.427,000
1916. ..12,722.000 264.313.000 163.368,000 200.274.000 59.632.000 8.436.000

The Western live stock movement was likewise on a

diminished scale. At Chicago the receipts for the

even month comprised only 16,451 carloads against

21,674; at Kansas City, 11,760 carloads against

14,131, and at Omaha, 8,451 carloads against 9,235.

The cotton movement in the South also failed to

come up to that of last year. At the Southern out-

ports the receipts for the even month in 1917 were

only 263,776 bales against 328,201 bales in August

1916 but the shipments overland were 129,519 bales

against 63,519 bales.

RECEIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST AND FROM
JANUARY 1 TO AUGUST 31 1917, 1916 AND 1915.

Ports.

Galveston
Texas City, &c
New Orleans
Mobile
Pensacola, &c
S.avannah
Brunswick
Charleston
Georgetown
Wilmington
Norfolk
Newport News, &c.

Total

.bales

August.

1917. 1910. 1915.

96,166 122.347
612

46,930
5,833
1,875

63.380
23,000
4,426

301
20,984

269

3,925
51.387
25,086

143
66,651
10. .500
5,687

9.289
27,314
5.872

31.683
4,478

30.379
1 .624
1 .064

33.270
550

1.368

Since January 1.

1917. 1916, 1915.

5,638
21,2.58

136

991.460
65.423

562.910
42.167
26.408

275.134
104,370
46,219

9.741
211.988

4,007

263,776 328.201 131.454 2,339.827 3,348,738 5,874251

1,160.366
180,475
681,916
123,025
57,409

4.56.385
101,132
78.077

101
93.687

360.874
55.291

2,102,577
402.768

1,226,079
78.988
88.416

905.385
155,250
185.957

1.857
172.615
412.552
81.807

As far as the separate roads are concerned, very

noteworthy increases are recorded by Southern roads.

Thus the Southern Railway has $1,571,353 gain, and
the Louisville & Nashville $1,091,292. After these

come the Illinois Central, with $871,295 gain; the

Missouri Kansas & Texas, with $519,818; the

Chesapeake & Ohio, with $382,172, &c., &c. The
only losses of consequence are by the two Canadian

systems and the Minneapolis & St. Louis. In the

following we show all changes for the separate roads

for amounts in excess of $30,000, whether increases

or decreases.

PRINCIPAL CHANGES IN GROSS EARNINGS IN AUGUST.
Increases.

Southern Railway $1,571 .353
Louisville & Nashville 1 ,09 1 ,292
Illinois Central 871 ,295
Missouri Kansas & Texas. 519,818
Chesapeake & Ohio 382,172
Buffalo Rooh & Pittsb... 272,897
Yazoo & Miss Valley
Grand Trunk (4 roads)...
St Louis Southwestern
Mobile & Ohio
Colorado & Southern
Grand Trunk Pacific al33,693
Texas & I'acific 120.567
Western Maryland 101,015
Chicago Ind & Louisville. 76,279

271.088
270.444
242.000
184.822
170.075

Toledo St Louis & West.

.

Denver & Rio Grande
Duluth So Sh & Atl
Minneap St P & S S M..
Alabama & Vlcksburg

Increases.
S.76.79I
66.600
58,563
42,230
30,790

Representing 23 roads
In our compilation $6,553,784

Dccr&Qses

.

Canadian Pacific $857,000
Canadian Northern 279.700
Minneap & St Louis 41,621

Representing 3 roads
in our compilation $1,178,321

a These figures are for three weeks only.

To complete our analysis we annex the following

six-year comparison of the earnings of leading roads

arranged in groups:
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I

EARNINGS OF 80UTHKRN GKOUP.

Avi/Uit. 1917, 1910. 1915. 1914. 1913. 1912.

t s $ S $ S
AlaNO&TP
AI11& VICkBl)- 178,320 147,530 127, .507 1.38,020 1.52,953 151,205
VlcksShrA P 172,053 145,165 118,909 135,767 153.084 144,087
Chen & Ohlo.c 4,089,004 4,307,432 3,973,598 3.519,0,57 3,313,.572 3,214,299
Louis & Niisli.(> 0.741,130 5,049,838 4,628,371 4,705,215 5,112,005 4,802,953
Mobile & CJhlo 1,192,999 1,008,177 897,078 1,034,442 1,009,808 1.008,002
Southern Uy. 5,397,709 5,688,044 5,7.57.180 5,041,370
AliiGrtSoU- 397,706 465,394 451,283 418.240
C N () & T P 9,931,460 8,300,107 I 779,8.56 828,787 8,52,415 832,707
N 0& N K. 293,052 317,245 3.55,916 318,.3!l0

North Ala.. 49,898 47,025 40,189 39, .501

Yazoo & M V. 1,514,647 1,243,559 996,254 925,111 890,3801 7.58,829

Total 24,420,219 2O,801,814il7,66O,628 17,804,713i 18,148,845' 17,419,703

GKO.S.S EARNINGS FUOM JANUARY 1 TO AUGUST 31.

b Includes the Louisville & Atlantic and the Frankfort & Cincinnati.

c Includes Chesapeake & Ohio of Indiana.

EARNINGS OF SOUTHWESTERN GROUP.

August

.

1917. 1910. 1915. 1914. 1913. 1912.

Colo & South

-

Denv & Rio Gr
Mo Kan & T.f
St Louis So W
Texas & Pacific

$
1.000,141
2.421,000
3,704,304
1..373.000
1,740,309

S
1,4.30,006
2,3.54,400
3,244, .546

1,131,000
1,625,802

S
1,2.57,567
2,243,210
2,053,341
862,195

1,422,680

$
1,190,511
2,089.8.57
2,699, .3.34

9.53,967
1,448,540

$
1,371,034
2,305,175
2,963, .540
1,122,176
1,506,809

t
1.223.248
2,215,460
2,091,722
1,070,373
1,353,369

Total 10,904,874 9,785,814 8.438,993 8,382,209 9,209,334 8,560,172

a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

August. 1917. 1916. 1915. 1914. 1913. 1912.

Canadian Pac.
Chic Gt West.*
DulSS& Atl.
Great North'n.
Minn & St L.«
M St P & S SM

S
12,023,000
1,447,0(6
421.255

8.043.483
036,921

3,016,4.58

S
12,880,000
1,472,429
362.692

8,014,033
978, .542

2,974,228

?
8,801,451
1,221,097
324,871

6,162,020
822,664

2,435,547

S
9,917,764
1,309.309
301.087

0.916.6.56
904.698

2.374,087

$
11,434,4.59
1,316,099
305.045

7,114,009
818,207

2, .539,020

S
12.251,716
1,239,869
313.881

6.876,076
822„549

2,404,807

Total .- 25,888,193 20,681,924 19,708,250 21,723,601 23,587,409 23,908,898

* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific,

a Includes Iowa Central.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

Auoust. 1917. 1916. 1915. 1914. 1913. 1912.

S S S S $ $
Buff Roch & P 1,563,899 1,291,002 946, .542 1,040.682 1,087,337 1.047,435
Chic Ind & Lou 841,348 765,009 631,045 636,102 6.50,737 631,591
Grand Trunk. 1

Gr Trk West
\

6.020.820 5,750,376 4,585,881 4,853,740 5,154,213 4,966,415
D Gr H & M
Canada Atl.

Illinois Cent.c 7,365,403 6,494,108 5,529,844 5,845,350 5,697,122 5,586,.';28

Tol Peo & We? 110.805 104,116 110,618 116,976 123,581 120,003
Tol St L & W. 603,3.82 520,.591 444,466 410,997 426,503 370,815
West'n Mary'd 1,173,580

17,679.2.37

1,072,565 906,674 763,128 751,143 668,643

Total 16,003,827 13,155.070 13,666,975 13,890,636 13,391,430

c Includes earnings of Indianapolis Southern.

We now add our detailed statement for the month
of August, comprising all the roads from which it has

been possible to procure returns for that period up

to the present time. In a second table we furnish

comparative figures for the same roads for the period

since Jan. 1.

GROSS EARNINGS AND MILEAGE IN AUGUST.

Name of Road.
Gross Earnings. Mileage.

Inc. (+) or
1917. 1916. Dec. (—). 1917. 1916.

Ala N O & Tex Pacific

—

$ $ $

Alabama & Vicksburg. 178,326 147,536 + 30.790 142 142
Vieks Shrev & Pacific. _ 172,053 145,165 + 26,888 l^i 171

259,722
315,551

240,643
276.884

+ 19,079
+38,667

293
640

293
Atlanta Birm & Atlantic. 640
Beliefonte Central. 6,487 8.489 —2,002 26 26
Buffalo Roch & Pittsb... 1,563,899 1,291,002 + 272.897 586 586
Canadian Northern 3,405,200 3,684,900 —279,700 9.296 8,270
Canadian Pacific _ 12,023,000 12,880,000 —857,000 12.993 12,921
Chesapeake & Ohio 4,689,604 4,307,432 + 382,172 2,380 2,385
Chicago Great Western. _ 1,447,076 1,472,429 —25,353 1,496 1,496
Chicago Ind & Louisv... 841 ,348 765,069 + 76,279 622 622
Colorado & Southern 1.600,141 1,430,066 + 170,075 1,840 1,842
Denver & Rio Grande

—

2,421,000 2,354,400 + 66,600 2,577 2,566
Detroit & Mackinac 116,811 109,726 + 7,085 382 392
Duluth So Sh & Atl 421,255 362,692 + 58.563 600 605
Georgia Southern & Fla_ - 224,040 205,178 + 18.862 402 402
Grand Trunk of Canada
Grand Trunk Western 6.020.820 5,750,376 +270,444 4,533 4,533
Det Gr Hav & Milw..
Canada Atlantic

Grand Trunk Pacific !/362.451 !/228,758 + 133,693 916 916
Great Northern. _. 8,043,483

7,365,403
8,014,033
6,494,108

+ 29,450
+871,295

8,197
4,766

8,102
Illinois Central- 4,767
Louisville & Nashville..

.

6.741,130 5,649,838 + 1,091,292 5,070 5,071
Mineral Range .. - 104,701

936,921
96,3.59

978,542
+ 8.342

—41,621
120

1,646
119

Minneap & St Louis
Iowa Central

,

1,646

Minneap St P & S S M . 3.016,458 2,974,228 + 42,230 4,227 4,228
Missouri Kans & Tex.a - 3.764,364 3,244,546 + 519,818 3,865 3,865
Mobile & Ohio 1,192,999 1,008,177 + 184,822 1,160 1,122
Nevada-Cal-Oregon 33,781 42,157 —8,376 275 2,2
Rio Grande Southern 51,4,54 49,808 + 1,646 180 180
St Louis Southwestern

—

1,373,000 1,131,000 + 242,000 1,753 1,753
Southern Rv System 9.931,460 8,360,107 + 1,571,353 7,949 7,935
Tenn Ala & Georgia 11,640 12,056 —416 98 95
Texas & Pacific . 1,746,369

110.805
1.625,802
104,116

+ 120,567
+ 6.689

1,946
247

1,944
Toledo Peoria & Western. 247
Toledo St Louis & West. . 603,382 526,591 + 76.791 455 455
Western Maryland 1,173,580 1,072.565 + 101,015 708 689
Yazoo & Miss Valley 1,514,647 1,243,559 + 271.088 1,382 1,382

Total (39 roads) 83.784.361 78.288,337 +5,496,024 83,939 82,680
Net increase (6.99%)...

Name of Road

.

1917.

Ala N O & Texas Pacific

—

Alabama & Vick.sburg—
Vicks Shrev & X'acific...

Ann Arbor
Atlanta Blrm & Atlantic.
r,( llifonte Central
liiill'alo Rochester & Pittsb
<;anadian Northern
(Canadian Pacific
( 'hcsapeakc & Ohio
Chicago Great Western—
Chicago Ind & Louisville..
Colorado «fc Southern
Denver & Rio Grande
Detroit & Mackinac
Duluth South Shore & Atl.
(Jeorgia Southern & Fla

—

Grand Trunk of Canada..]
Cirand Trunk Western.
Detroit Gr Ilav & Milw
Canada Atlantic

Grand Trunk Pacific
Great Northern
I Uinois Central
Louisville & Nashville
Mineral Range
Minneapolis & St Louis.. 1

Iowa Central
J

Minneap St P & S S M
Missouri Kan & Texas. a..
Mobile & Ohio
Nevada-California-Oregon.
Rio Grande Southern
St Louis Southwestern
Southern Ry System
Tenn Ala & Georgia
Texas & Pacific
Toledo Peoria & Western..
Toledo St Louis & We-stern
Western Maryland
Yazoo & Miss Valley

Total (39 roads)
Net increase (12.97%)...

1,.322 ,731
1,310,216
2,062,213
2,537,301

.54.321
0,725,091

26,863 ..300

96,757.637
35,163,368
10,660.0.57
5,980,849
11,699,889
18,016,437

874,320
2,8.59, .531
1,797,762

42,614,164

!/3,421,380
56.246.226
.56,3 19, .52.

49,213,944
792,.546

7,002,756

22,248,167
26,887,467
8,984,188
220,378
391 ,886

10,707,253
72,41 4.3fi3

83,470
13.981,837

836,969
4, .5.39,218
8,701,520
11,143,226

1916. Increase.

1,1.54,0,58
1,089.6.55
1,825,017
2.008.527

.55,191
8.389,.534

23.,592,.500
88,139,162
32,882,308
10,2.32,364
5.315. .544

10.106,343
15,828.180

821,733
2,420,801
1,625,647

38,429 „584

!/2,993,834
51 ,.508,273
47, 097. .582

41,805,193
708,987

7.020,624

22,627, .598
22,100,4.50
7.943.9.52
222.422
352.398

8,168.268
62,773.431

80,174
12,304,267

777,444
3,8.59.313
7. .566.805
8,801.932

168,673
226,561
237,196
528,774

624,441,508 552.629,095 72,212,626
71,812,413

1,335,.557
3,270,800
8,618,475
2,281,060
427,693
665,305

I,.593 ,,546

2,188,2.57
.02,587

•438,730
172,115

4,184,580

427, .546
4,737,9.53
9,221.!M5
7,408,751

83,559

Decrease.

870

4,787,017
1,040,236

39.488
2, .538,985
9,640,932

3,296
1,677, .570

.59,.525
679,905

1,134,715
2,341,294

17.868

379,431

"
2';04i

400,213

y These figures are down to the end of the third week only,
a Includes the Texas Central in both years.

.1300,000,000 ISSUE OF TREASURY^ CERTIFICATES OF
INDEBTEDNESS OVERSUBSCRIBED.

Announcement was made by the Treasury Department on

Sept. 11 that the $.300,000,000 issue of 33^% Treasury cer-

tificates of indebtedness, offered for subscription by the

Secretary of the Treasury on Sept. 4, books for which

closed at noon on the 11th inst., had been oversubscribed.

The exact amount of oversubscriptions had not been deter-

mined by the Treasury officials up to the close of that day.

Payments for the certificates must be made at the Federal

Reserve Banks on Monday, Sept. 17. The certificates ma-
ture Dec. 15 of the current year.

SALE OF FOURTH LOT OF BRITISH TREASURY BILLS
BY J. P. MORGAN & CO.

The fourth lot of $15,000,000 ninety-day British Treasury

notes was sold by J. P. Morgan & Co. this week, making a

total of $60,000,000 disposed of since the first offering on

Aug. 22. As in the case of the other three offerings of

$15,000,000 each this week's lot was sold on a discount basis

of 5J4%. Owing to the high rate for call money prevailing,

it was said by the papers on Tuesday, the 11th, that the

Morgan firm would not press the sale of the biUs this week;

sufficiient applications for them were received, however, to

call for the whole $15,000,000 of the bills. It is pointed out

that while no more than $15,000,000 will be sold in any one

week, it does not necessarily follow that that amount will be

disposed of every week.

o Includes TexaslCentral In both years.

V These figtires are for tliree weeks only.

DENIAL THAT CHARGE WILL BE MADE FOR CON-
VERSION OF LIBERTY BONDS.

We referred last week to the announcement made by
Secretary of the Treasury McAdoo that , contrary to reports

,

there is to be no charge for converting Liberty Bonds if others

bearing a higher rate of interest are issued. We gi^^e here-

with the Secretary's statement in the matter, issued on

Sept. 6:

Newspaper reports to the effect that there wUl be a charge for converting

Liberty bonds (if bonds bearing interest at a higher rate are issued) are erro-

neous. The charge referred to in Department Circular No. 78. dated May 14

1917. relates to the interchange of bonds of different denominations and of

registered and coupon bonds and has notiiing to do with the conversion of the

bonds into bonds bearing interest at a higher rate, if such bonds bo issued.

The points to which the Department wishes to call attention are that trouble

and expense to the subscribers for the Liberty bonds and to the Govern-

ment may be greatly reduced if for the present subscribers retain their full

paid interim certificates, which meanwhile fully represent the bonds and
entitle then- holders to all the rights of bondholders as to principal, interest,

conversion and in all other respects. The two reasons for this are separate

and should not be confused, viz.:

First—If pending legislation is enacted, bonds bearing interest at a higher

rate than 314% may be issued, and by holding the interim certificates

(instead of exchanging them for 3J^% bonds) until Congress shalllhave

acted in the matter, and the rate of intertst to be borne by any new bonds
and their general character with respect to exemption from taxes and other

matters shall have been determined, duplication of trouble and expense
may be avoided which might result if subscribers should first exchange
their interim certificates for 3>$% bonds and later should have the.op-

i

I
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portunity and should desire to convert their bonds Into bonds bearing a

higher rate of interest.

Second—Quite aside from the matter of conversion, interim certificates

for the 3H% Liberty Bonds of any denomination may be exchanged for

interim certificates of any other authorized denomination and for the bonds
themselves, when prepared, all without any charge; while a charge will be

made for exchanging the 3H% bonds (as distinguished from interim

certificates) of one denomination for 3 J^% bonds of another denomination,

and for exchanging 33^% coupon bonds for 3}4% registered bonds, and
rice versa, and such transfers and exchanges of bonds will not in any case

be made until Oct. 1 , or until such later date as may be designated.

Department Circular No. 78, dated May 14 1917, referred

to in Secretary McAdoo's announcement above, was printed

in those columns May 19; it dealt with the particulars of the

first Liberty Loan issue and stated that "provision will be

made for the interchange of bonds of different denominations

and of coupon and registered bonds, upon pajonent, if the

Secretary of the Treasury shall require, of a charge not

exceeding $1 for each new bond issued upon such exchange."

RAILROADS TO CO-OPERATE IN SECOND LIBERTY
LOAN PUBLICITY CAMPAIGN.

Fairfax Harrison, Chairman of the Railroads' War Board,

on Sept. 11 authorized the following statement concerning

the co-operation of the railroads in the new Liberty Loan
campaign:
At the request of the Treasury Department, the railroads of the United

States will co-operate in the publicity campaign tliat is being planned for

the Second Liberty Loan.
,

Colored posters advertising the new Issup of Liberty Bonds will be placed

in the waiting room of every railroad station in the country.

Through these posters the Treasury Department will be able to reach

the millions of persons who use the railroads and present to them timely
information concerning the second Liberty Loan. The 1 ,500,000 employees
of the railroads will also have the subject called to their attention by a
series of posters that will bo placed in the railroad shops and all other places

where employees assemble. More than .520,000,000 worth of the first

issue of Liberty Bonds were purchased by railroad employees.

UNITED STATES EXTENDS FURTHER CREDIT OF
.$55,000,000 TO ITALY.

An additional credit of $55,000,000 was advanced by the

United States Government to Italy on Sept. 11, thus bring-

ing the total credits extended to that Government up to

$255,000,000, and the total of all loans granted to the

Allied nations up to $2,321,400,000.

NEW YORK CITY BOND SYNDICATE COMPLETES
SALE.

The syndicate composed of J. P. Morgan & Co., the First

National Bank, the National City Co., the Guaranty Trust

Co., the Bankers' Trust Co., Brown Brothers & Co. and
Harris, Forbes & Co., which were awarded the $47,500,000

50-year and the $7,500,000 15-year serial 4^% bonds of-

fered by New York City on July 12, has been dissolved and
all the bonds sold.

The long-term bonds were offered by the syndicate at

101M and interest, less M for blocks of $250,000 or more,

yielding the investor about 4.42%. The entire issue of

$55,000,000 was awarded to the syndicate at 100.6507 for

"all or none" of the bonds, an income basis of about 4.46%
for the 50-year and 4.39% for the 15-year serial bonds.

In announcing the dissolution of the syndicate, no state-

ment was made as to the profit realized on the transaction,

but it was learned that it had proved quite successful from
the standpoint of the syndicate. There was no difficulty

in disposing of the issue.

REPUBLIC OF CUBA WAR LOAN.
The .$30,000,000 Treasury bond issue authorized by the

Cuban Congress in July and referred to in these columns on
July 14, will, it is said, be floated this month. While the

proceeds of the loan v.ill be used principally for carrying on
Cuba's part in the European war, a part of it Avill be de-

voted, it is stated, to closing out the obligations created

during the recent insurrection.

ARGENTINE GOVERNMENT PAYS OFF DISCOUNT
NOTES.

Payment was made on Sept. 13 through the Bank de la

Nacion of $11,200,000 discount notes of the Argentine

Government, sold in this market. These notes are part of

an issue of $10,800,000, which matured on June 15 of this

year (see reference in oiu- issue of June 23, page 250), two-
thirds of which were renewed at that time for 90 days by a

syndicate, the members of which were J. P. Morgan & Co.,

the National City Co. and the Guaranty Trust Co.

The outstanding obligations of Argentina in the United
States at one time this year, aggregated $60,000,000, but

these, it is said, have now been reduced to $20,000,000,
of which $15,000,000 matures Oct. 1 and the remaining
$5,000,000 Dec. 15.

Dispatches from Buenos Aires, printed on the 12th,

announced that the Argentine Congress has passed a measure
approving a domestic loan of 73,000,000 pesos for the put-

pose of meeting maturing obligations in the United States.

DECLINE IN EXCHANGE ON NEUTRAL MARKETS-
LONDON VIEW.

The following views on the decline in the exchanges of

neutral markets on London was recently expressed by the

financial critic of the London "Morning Post":
During the last few weeks a severe fall has occuiTod in several of the

exchanges of the neutral countries on London, such, for example, as the
Swiss, Dutch, and Scandinavian rates. Inasmuch as we frequently
comment in these columns on the depreciation in the value of the mark, it

is just as well that we should also look facts plainly in the face when they
concern the position of our own currency. Indeed, there is uo need at all

for us to shrink from examining the main causes responsible for the recent
fall in the exchanges just referred to, for we think that from various stand-
points they are suggestive and instructive.

In the first place, it is easy to believe that some of the causes, especially

those of a few months ago, reflect an actual increase in our own indebted-
ness to the countries concerned, partly perhaps on account of submarine
losses, and partly on account of the rise in the value of the commodities
exported by the countries concerned. And it is well that the facts should
not be hidden but recognized, because they constitute yet another powerful
reason for impressing upon the general community the part which the
public can play in solving the foreign exchange problem by rigid economy
in the consumption of articles brought in from abroad.
But. unless we misread the position, there is yet another reason which

must, by this time, be operating upon the exchanges of the neutral countries

in Europe, and, while the effect, so far as the exciiangcs are concerned, may
be unwelcome to us, the cause is the reverse of depressing. We should
fancy that greater energy and zeal in the matter of the blockade has led to

an enormous reduction in the volume of goods imported by the neutral

countries in question, and especially in the volume of goods imported from
the United States.

If this be so, it is all the easier to follow both tho decline in the neutral

exchanges themselves and even the outflow of gold from the States, the net
result, of course—however inconvenient to the neutral nations from many
points of view—increasing the trade balance in favor of those countries

through the involuntary diminution in their imports.

VIENNA STOCK EXCHANGE TO REMAIN CLOSED.

Press advices from Berlin on Sept. 7 (via London) stated

that a Vienna dispatch quoted the Austrian Finance Min-
ister as saying that the Vienna Stock Exchange would not

reopen until the present unsettled economic conditions had
abated and official resumption of business might be at-

tempted safely. In the present circumstances, it was said,

reopening of the exchanges would be bound to bring on

panicky markets. The dispatch added:

The official attitude in this respect is said to be uninfluenced by action

which may lead to reopening of the Berlin Bourse, and to be dictated wholly

by conditions now prevailing in the Vienna market.

The German Society for Boerse Interests last June, press

advices say, petitioned the Prussian Minister of Commerce
to re-establish official quotations on the Berlin Boerse, but

there has been no recent intimation that the Boerse might

be reopened. Transactions have been in open market.

RETURN TO UNITED STATES OF LORD READING.
The retm-n to this country of Viscount Reading, Lord

Chief Justice of England, after an absence of two years,

occurred this week. Lord Reading reached an Atlantic port

on board an American steamer on the 12th inst. and went
immediately to Washington, where he engaged in a con-

ference with Secretary of the Treasury McAdoo on the 13th.

The British visitor's mission to the United States oa his earl-

ier trip concerned the negotiations for the Anglo-French

loan. The particular purpose of his presence here at this

time has not been made known. It is intimated that he will

be attached to the permanent British war mission headed

by Lord Northcliffe. With his arrival in this country on

the 12th inst. Lord Reading made the following statement:

I am very glad to find myself again in the United States. As I ap-

proached this country the contrast of my last visit with the present forced

itself upon me. Two years ago, when I was here upon a mission to nego-

tiate an Anglo-French loan, America was neutral. She was then striving

to uphold, according to public law, the rights of neutrals and non-com-
batants and to protect women and children from outrage and slaughter.

The efforts of your Government were then directed to the safeguarding

of American and neutral interests and the furthering of the cav.se of justice

and humanity by reason and by moral force.

On this occasion 1 come on a mission from the British War Cabinet—and

America is at war. America, a nation built upon the basis of Uhorty and
distinguished by its groat love of peace, has boon forced by Clerniany to

fight for freedom and humanity and for the peace of the world. Your
President has left no doubt that you are not y. aifvAg this wa:- for military

conquest or territory, or to impose your will on woakor nations, but, in liis

own words, "to make the world safe for democracy."

I need not enlarge to you upon the encouragement v,'e and our allies de-

rive from the entry of America into the war. Groat as is the material

assistance you are contributing to the cause, it was not of gi-eator value

than the moral stimulus to those who for more than firoe long ywars have

been engaged in continuous conflict, and have made daily and hourly
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BaorlflcoH of l>iood and treasure suriiassing the wildest notions of pre-war
prophotfl. Many nilsKions come to tills country to discusH and arrange
with you Important details of co-oporation and the war; but the result of

thoBe mlHKlons, however successful, cannot have as far-roaching an effect

on the world's history as the determination of the free people to end a
military tyranny which is a perpetual uonace to the security and liberty

of the world.

Whatever these sacrifices, we have never faltered in our detonnination
to achieve our object; and, depend upon it, we shall not falter. Assisted
and encouraged by your genius and resources and by your unconquerable
spirit the Allies must win.

The struggle is stern and costly, but the cause is great and worthy. It Is

the vindication of right and the protection of the weak. Victory, delayed
perhaps, but ultimately certain, will bring the triumph of the people's will

over autocratic will and will dig the graves of unscrupulous schemes of

•world aggrcsssion and of military tyranny. Tlion and then only will

there bo lasting peace.

CANADA'S WAR-TIME ELECTIONS ACT—WOMEN
GIVEN VOTE UNDER ACT NOW BEFORE

ff HOUSE OF COMMONS.
f The Canadian House of Commons on Sept. G passed on
first reading a bill -which is designated as the War-Time
Elections Act, because its provisions simply apply during the
present war and until complete demobilization after the con-
clusion of peace. This, it is said, will add at least 450,000
voters to the Canadian electorate.

^The Act provides, among other things, that "every female
person shall be capable of voting and qualified to vote at a
bominion election in any Province or in the Yukon Terri-

tory who, being a British subject and qualified as to age,

race and residence as required in the case of a male person
in such Province or in the Yukon Territory, as the case

may be, is the wife, widow, mother, sister, or daughter of

any person, male or female, living or dead, who is serving
or has served without Canada in any of the military forces,

or within or without Canada in any of the naval forces of

Canada or of Great Britain in the present war."
Another provision of the bill disfranchises all naturalized

British subjects who were born in an enemy country and
naturalized subsequent to March 31 1902. It is estimated
that about 50,000 men will be deprived of their citizenship

if this section of the bill is approved.

CALLING OF COTTON LOANS BY BRITISH
CORPORATIONS.

According to Washington dispatches of Sept. 13, British

corporations, which have loaned about $110,000,000 on
Southern cotton and farm lands, are asking for payment,
which may embarrass many farmers in the South unless
they can find a way to transfer their loans. Several Southern
financiers conferred with Southern members of Congress
on the 13th. They suggest that the Government ask Great
Britain to have the request for payment rescinded.

EMBARGO BY UNITED STATES ON GOLD EXPORTS.
An embargo, effective Sept. 10, was placed on exports

of coin, bullion and currency, in a proclamation issued by
President Wilson on Sept. 7. The embargo applies to all

nations, both neutral and enemy, and its effect is to place
absolute control over gold exports in the hands of Secretary
of the Treasury McAdoo and the Federal Reserve Board.
The regulations, orders, limitations and exceptions to the
embargo, the President states in his proclamation, will be
administered by and under the authority of the Secretary of
the Treasury, from whom licenses will issue. In an execu-
tive order following the issuance of the proclamation Presi-
dent Wilson announced the regulations which would apply
in the matter. With respect to applications for permission to

export coin, bullion and currency the order states that "the
Federal Reserve Board, subject to the approval of the Secre-
tary of the Treasury, is hereby authorized and empowered
upon receipt of such application and the recommendation of

the Federal Reserve Bank to make such ruling as it may deem
proper in the circumstances, and if in its opinion the expor-
tation in question be compatible with the public interest,

to permit said exportation to be made; otherwise to refuse

it." The present proclamation of the President, made
under the authority conferred on him in the Espionage
Act, supplements his general export embargo proclamation
of Aug. 27, printed in these columns Sept. 1, page 863. We
give herewith the latest proclamation, that of Sept. 7:

BY THE PRESIDENT OF THE UNITED STATES OF AMERICA.
A Proclamation.

Whereas, Congress has enacted, and the President has on the 15th day
of June 1917, approved a law which contains the following provisions:

''Whenever during the present war the President shall find that the
public safety shall so require, and shall make proclamation thereof, it shall
be unlawful to export from or ship from or take out of the United States

t o any country named in such proclamation any article or articles men-

loned In such proclamation, except at such time or times, and under such
egulatlons and orders, and subject to such llmitationR and exceptions as the
Prc'sidi;nt shiill prescrlb(\ until otherwise ordered by the I'resident or by
Congress: Provided, however, that no preference shall be given to the
ports of one State over those of another.

Any person who shall export, ship, or take out, or deliver or attempt
to deliver for export, shipment, or taking out, any article In violation of
this title, or of any regulation or order made hereunder, shall be fined not
more than .SIO.OOO. or, if a natural person, Imprisoned for not more than
two yejirs, or both; and any article so delivered or exported, shipped, or
taken out. or so attempted to be delivered or exported, shipped, or taken
out. shall be seized and forfeited to the United States: and any officer,
director, or agent of a corporation who participates in any such violation
shall bo liable to like fine or Imprisonment, or both.
"Whenever there Is reasonable cause to believe that any vessel, do-

mestic or foreign, Is about to carry out of the United States any article
or articles in violation of the provisions of this title, the collector of cus-
toms for the district in which such vessel Is located is hereby authorized
and empowered, subject to review by the Secretary of C^ommerce, to re-
fuse clearance to any s\ich vessel, domestic or foreign, for whicii clearance Is
required by law, and by formal notice served upon the owners, master, or
person or persons In command or charge of any domestic vessel for which
clearance is not required bv law, to forbid the departure of such vessel
from the port, and it shall thereupon be unlawful for such vessel to depart.
Whoever, in violation of any of the provisions of this section, shall take,
or attempt to take, or authorize the taking of any svich vessel out of port
or from the jurisdiction of the United States, shall be fined not more than
$10,000 or imprisoned not more than two years, or both: and, in addition,
such vessel, her tackle, apparel, furniture, equipment, and her forbidden
cargo shall be forfeited to the United States."

And whereas. The President has heretofore by proclamation, under date
of the 27th day of August, in the year 1917. declared certain exports In

time of war unlawful, and the President finds that the putjiic safety re-

quires that such proclamation be amended and supplemented in respect to
thfe articles hereinafter mentioned:
Now, therefore, I, Woodrow Wilson, President of the United States of

America, do hereby proclaim to all whom it may concern that the public
safety requires that, except at such time or times, and under such regula,-

tions and orders, and subject to such limitations and exceptions as the Presi-
dent shall proscribe, until otherwise ordered by the President or by Con-
gress, the following articles namely: Coin, bullion and currency shall not,

on and after the 10th day of September in the year 1917, be exported from
or shipped from or taken out of the United States or its territorial pos-

sessions to Albania, Austria-Hungary, Belgium. Bulgaria, Denmark, her
colonies, possesssions or protectorates, Germany, her colonies, possessions or
protectorates . Greece , Leichtenstein , Luxembourg , the Kingdom of the Neth-
erlands, Norway, Spain, her colonies, possessions or protectorates, Sweden,
Sw tzerland or Turkey, Abyssinia, Afghanistan, Argentina, Bolivia, Brazil,

China. Chile, Colombia, Costa Rica, Cuba, Dominican Republic, Ecuador,
Egypt, France, her colonies, possession or protectorates, Guatemala,
Haiti, Honduras, Italy, her colonies, possessions or protectorates. Great
Britain, he^ colonies, possessions or protectorates, Japan, Liljeria, Mexico,
Monaco, Montenegro, Morocco, Nepal, Nicaraugua, the colonies, posses-

sessions or protectorates of the Netherlands, Oman, Panama, Paraguay,
Persia, Peru, Portugal, her colonies, possessions or protectorates, Rou-
mania, Russia, Salvador, San Marino, Serbia, Siam, Uruguary, or Vene-
zuela.

The regulations, orders, limitations, and exceptions prescribed will be
administered by and under the authority of the Secretary of the Treasury,
from whom licenses in conformity with said regulations, orders, limita-

tions, and exceptions will issue.

Except as hereby amended and supplemented, the above-mentioned
proclamation under date of Aug. 27 1917, shall continue in full force

and effect.

In witness whereof, I have hereunto set my hand and caused the seal

of the Unit d States of America to be affixed.

Done at the city of Washington, this 7th day of September, in the year
of our Lord one thousand nine hundred and seventeen and of the Indepen-
dence of the United States of America the one hundred and forty-second.

WOODROW WILSON.
By the President:

ROBERT LANSING,
Secretary of State.

The executive order of the President announcing the regu-

lations governing applications for gold exports reads as

follows:

By virtue of the authority vested in me, I direct that the regulations'

orders, limitations, and exceptions prescribed in relation to the exporta-
tion of coin, bullion, and currency shall be administer d Ijy and imder
the uthority of the Secretary of the Treasury; and upon the recommen-
dation of the Secretary of the Treasm-y I hereby prescribe the following
regulations in relation thereto:

1. Any individual, firm, or corporation desiring to export from the
United States or any of its territorial possessions to any foreign country
named in the proclamation dated Sept. 7 1917, any coin, bullion, or cur-
rency, shall first file an application in 'riplicate with the Federal Reserve
bank of the district in which such individual, firm, or corporat on is lo-

cated, such application to state under oath and in detail the nature of the
transaction, the amount involved, the parties directly and indirectly in-

terested . and such other information as may be of assistance to the proper
authorities in determining whether the exportation for which a license is

desired will be compatible with the pul^lic interest.

2. Each Federal Reserve bank shall keep a record copy of each applica-
tion filed with it under the provisions of this regulation and shall for-

ward the original application and a duplicate to the Feceral Reserve Board
at Washington, together with such information or suggestions as it may
believe proper in the circumstances, and shall, in addition, make a formal
recommendation as to whether or not In its opinion the exportation should
be permitted.

3. The Federal Reserve Board, subject to the approval of the Secretary
of the Treasury, is hereby authorized and empowered upon receipt of such
application and the recommendation of the Federal Reserve Bank to make
such ruling as it may deem proper in the circumstances, and if in its opinion
the exportation in question be compatible with the public interest, to per-
mit said exportation to be made; otherwise to refuse it.

WOODROW WILSON.
The White House.

Sept. 1 1917.

Albert Strauss of J. & W. Seligman & Co., has been
designated by the Federal Reserve Board as the official ex-

pert who wiU pass on all applications made to the board for

licenses to export gold.

It was stated in dispatches from Washington on the 8th
inst. that Treasury officials in carrying out the provisions
of the President's proclamation, would place no general re-

strictions on the export of gold in settlement of legitimate
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trade balances against the United States. The dispatches

added:
Every transaction, however, -will be considered on its own merits. Prac-

tically the only trade balance running against the United States and being

pEiid In gold is Japan's.

Prospective shippers will be required to show that none of the exported

gold will find its way directly into enemy hands. The outward flow of

gold, it is thought, will be dammed to a large extent by the enforcement

of the embargo.
The desirability of maintaining a high standard of credit abroad for

American bankers and business organizations is regarded as necessary,

and no step will be taken under the proclamation to impair such credits,

even should it become necessary to ship gold in larger volume than the

exports of recent months.

In pointing out that the trend of gold has been distinctly

away from the United States recently, Washington dis-

patches of the 7th inst. noted that within the five-week

period ended Aug. 17 exports, totalling $73,000,000, were

more than four times as great as imports. It was stated,

however, that the movement has been too recent to affect

substantially the great volume of gold in this country. The
stock is $3,000,000,000, of which approximately 40% has

been imported since January 1915.

THE PRESIDENT'S EMBARGO ON GOLD EXPORTS.
One view of the President's action of the 7th inst. in

placing an embargo on gold exports is furnished in the

following comment made in the financial column of the

New York "Evening Post" last Saturday: '

It is to be hoped that the Government understands the seriousness of the

step it has taken through yesterday's proclamation by the President, in

making of practically world-wide application the potential embargo on
gold exports. The proclamation of Aug. 27, subjecting exports of "coin,

bullion, currency" to "such limitations and exemptions as the President

shall prescribe," stipulated only shipments to the Teutonic countries, the
territory occupied by their armies, and neutral European markets. Its

purpose was plainly understood to be, to prevent the handing-along of our
gold to the enemy. Supposing evidence of such purpose to exist, this was
a legitimate war measure.

Yesterday's proclamation goes a long step further. It sweeps, into the

list of markets to which our bankers may be forbidden to send gold, both
the neutral South and Central American States and those which are at

war with Germany. It includes Japan, which certainly has not been
accused of delivering gold to Germany. It authorizes the Federal Reserve
Board, acting for the President, to permit gold exports to any of these

countries only "if, in its opinion, the exportation in question be compatible
with the public interest." Otherwise, the Board is to prohibit them.

"Compatible with the public interest" is a most dangerously elastic

phrase. There is a very considerable number of men, in both private and
public life, who would declare at once that gold exports are always incom-
patible with the interests of the country. There are others, with economic
notions a little better developed who would probably argue that, since

gold is a basis of credit and therefore one of the sinews of war, we ought
now to restrict its export arbitrarily. No doubt these philosophers would
point to the action of France, for instance, and in a measure of Great
Britain. But what they would really be doing, if they had their way.
would be to imitate Germany's example of 1914, and with her less excuse.

Since the decision as to "compatibility" is lodged with the Federal
Reserve Board, it may fortunately be inferred that no embargo will be
clapped on, unless for tangible and convincing reasons. As practical finan-

ciers, the members of that board are aware that our present gold exports
are following the natural laws of international exchange; because, since we
have undertaken to support sterling in New York as it is not supported
elsewhere, we have established a market in which drafts on London, held

by Japan or Spain or South America, may to a limited extent be sold in

exchange for gold.

The Reserve Board knows that in the case of Japan, to which we have
been sending gold most freely, the adverse balance on exchange would be
corrected if our manufacturers were to cease holding up the Japanese orders
for steel, or if London were to regulate sterling at Tokio in the manner in

which it has been regulated at New York. The Board is naturally aware
that, although we have exported in the three past months somewhat more
gold than we have imported, that fact is quite obscured by the further fact

that between the end of 1914 and the beginning of last May, we imported
from abroad $1,200,000,000 more gold than we sent out.

The country's present stock of gold has increased more than a thousand
million dollars since the war began. What sort of figure the United States
would cut in the eyes of foreign financiers (and of the nations in whose
behalf we were lately hoping to become the central money market of the
world), if we should now refuse to give up gold on legitimate trade opera-
tions, because it was "incompatible with the public interest," it is not
altogether difficult to imagine.

THE EMBARGO ON GOLD—ANTECEDENT
RESTRICTIONS.

Following the issuance of President Wilson's proclamation

placing coin, bullion, currency and evidence of indebtedness

under export license, the "Wall Street Journal" in its issue

of Aug. 29 printed the following comments on "Control
Exchange and Gold Exports:"
The proclamation of the President regulating certain exports to the

Central Powers or to neutral countries, including "documents necessary
or convenient for carrying on hostile operations, coin, bullion, currency,
evidences of debt," has been taken in banking circles as anticipating a
'trading with the enemy act," " which Congress has not yet enacted.
Because of the delay that this measure would occasion in Congress, not-
withstanding the urgency of the matter, it was no doubt deemed desirable

by the Government that authoritative steps should be taken to prevent
the enemy benefiting through financial transactions originating in this

market.
There has already been some sort of tentative regulation of foreign

exchange transactions In this market. Foreign exchange bankers have
been for some time reporting their individual transactions for account of
neutral countries. There has also been some measure of supervision in the
matter of exporting gold out of the country. Certain banks have con-

sidered it a sort of patriotic duty to inform the Federal Reserve Bank when
they intended to ship gold.

But this has by no means been a hard and fast rule. There was no
legal compulsion placed upon the banks to announce their gold exports.

Nor has there been any legal machinery available giving the authorities

inquisitorial powers to investigate foreign exchange operations and gold

exports. The consequence is the Government cannot be sure that, in-

tentionally or unintentionally, American banking institutions have not
been a party to financial operations of ultimate benefit to the enemy
countries. With the President's proclamation, however, it is to the interests

of the banks to exerci.se scrupulous care with regard to their foreign business

i n the future and in this respect the proclamation will be fully as effective

as the enactment of a Federal law.
What gold the United States has been exporting in the recent past to

Japan and such neutral countries like Spain, has not been of any great

consequence, con.sidering the vast amount o' the precious metal the United
States has received from Allied sources since the beginning of the war. But
it is likely that even this insignificant outflow will now cease. Altho gh
the need for conserving our gold resources has not been so far apparent,
the step is simply in conformity with the usual procedure of a country at
war. England, early in the war, placed a ban on gold exports out of the
country for private account. Gold exports are entirely under control of

the Government. Although Great Britain is st II on a gold basis, she is so

more in name than in fact. No bank or individual in England would with-
draw gold for export for personal profit under the present circumstances.

It would seem as if the same situation will now obtain in this country.

DATA CALLED FOR BY N. Y. RESERVE BANK TO
FACILITATE SECOND LIBERTY LOAN FINANCING.^
In pursuance of plans to facilitate the financing of the

second Liberty Loan offering so as to avoid unnecessary dis-

turbance to the money market, the New York Federal

Reserve Bank has requested the banks and trust companies
of the city to supply it daily with certain information. The
data called for relates to the balances carried with the report-^

ing institutions by those outside the city, the amount of

strictly call loans carried by each institution for its own
account, as well as for out-of-town banks and firms, the

amount of different classes of securities eligible for discount

or as collateral for loans at the Federal Reserve bank, andl

the amount of additional securities owned by the reporting

bank which may be accepted by the Reserve Bank as col-

lateral to secure Government deposits. The following is the

circular issued by the Reserve Bank in the matter;

FEDERAL RESERVE BANK OP NEW YORK.
'""

September 11 1917.
Dear Sir: In order to complete arrangements for handling the large

transfers of cash and credit which will be necessary at the time of payment
for the next issue of Liberty Loan bonds, this bank desires to obtain certain
information daily from the banks and trust companies of New York City
to enable it to deal with the matter intelligently. The information desired
is as follows: I

Firi^t.—Total amount of balances carried with the reporting institution
by banks, trust companies and savings banks located outside of the City
of New York.

Second.—Total amount of strictly call loans carried by the reporting
institution for the account of out-of-town banks, bankers, firms and
corporations.

Third.—-Total amount of itrictli/ call loans carried bv each reportlna; bank
for Its own account. (Gall loans specified in 2 and 3 to be classified aa
strictly call loans should generally be those made to brokers and security
dealers, payment of which may be required on the day called, in accordance
with stock exchange practice, or on at least not more than three days'
notice.)

Fnurth.—The amount of the following cla.sses of securities which are
eligible either for discount or as collateral for loans at the Federal Reserve
bank: (a) Unpledged obligations of the United States Government: (b)
Municipal Warrants: (c) Commercial Paper: 'd) Accep'ances owned by the
reporting banks. (Definitions of eligibility of these classes of secutirips as
specified by the Federal Reserve Act or by the regulations of the Federal
Reserve Board are attached.)

Fifth.—The amount (market value) of securities owned by the reporting
bank in addition to and not included In tho.se reported und r No. 4, and
which may be accepted by the Federal Re.serve bank as collateral to secure
Government deposits as prescribed by Treasury Department Circular No.
81, and by subsequent rulings of the Department, modifying the same.
(A statement of the .securities defined by the circular and rulings referred
to is attached. This is subject to changes as and when made by the
Treasury Department, of which you will be kept advised.)

It is requested that reports be mailed to the Federal Reserve bank at the
close of business each business day, commencing Sept. 12 1917, the figures

to include the transactions of the day on which the report is made, and to
be furnished upon forms which will be provided by this bank.

If doubt exists as to the eligibility of any .securities of the classes referred

to, the officers of this bank will be glad to furnish any information required.

This request is made pursuant to plans which are being developed by
this bank in co-operation with the Liberty Loan General Committee of this

district, with the object of facilitating the financing of the next Government
Loan so as to avoid unnecessary disturbance to the money market. A
special committee consisting of Me.ssrs. George F. Baker, Walter E. Frew,
Gates W. McGarrah, Chas. H. Sabin, Frank A. Vanderlip, James N.
Wallace and Benjamin Strong, Chairman, has been appointed for the
purpose of dealing with this matter.

It is the belief of the committee that a prompt respon.se to this request
and the co-operation of the banks to whom it is addressed will be in the
national interest.

The committee will appreciate a response to this letter.

il^ „ .,
Very truly yours,

BENJAMIN STRONG, Governor.

SECURITIES ELIGIBLE FOR DISCOUNT AT RESERVE
BANK OR AS SECURITY FOR GOVERN-

MENT DEPOSITS.

There was also issued by the Reserve Bank a statement

descriptive of the securities mentioned in paragraph 4 of the

above, eligible for discount or as collateral at the Reserve

Bank and descriptive of the securities indicated in paragraph

5 as accepted as collateral for Government deposits. We
give these statements below:
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DESCRIPTION OK SECDRITIKS, &c., ELIGIBLK KOR DISCOUNT
OR AS COLLATERAL AT FEDERAL RESERVE BANK,

MENTIONED IN l>ARAORAPII EOUR.

(A) United States Government Bonds and Notes.

These may includo any bonds, notos or certificates of indebtedness
Issued by th« Ciovcrnmont of the United States.

(B) Municipal Warrants.

Municipal warrants must consist of bills, notes, revenue bonds and
warrants with a maturity from date of purchase by the Federal Reserve
bank of not exceeding six months, issued in anticipation of the collection of
taxes or of the receipt of assured revenues by any State, county, district,

political subdivision or municipality in the continental United States,

including irrigation, drainage and reclamation districts.

For further details as to eligibility of municipal warrants, see Regulation
"E," Series of 1917, of the Federal Reserve Board.

(C) Commercial Paper.

Eligible commercial paper must consist of a note, draft or bill of exchange
having a maturity of not more than ninety days, exclusive of days of grace,

except paper drawn or issued for agricultural purposes or based on live stock,

which may have a maturity of not more than six months, exclusive of days
of grace.

The paper must be a note, draft or bill of exchange, the proceeds of
which have boon used or are to be used in an actual commercial transaction
that is, in purchasing, carrying or marketing goods, in one or more of the
steps of the process of production, manufacture, or distribution, and must
not be used for permanent or fixed investments of any kind, such as land,

buildings or machinery, nor for investments of a purely speculative char-
acter.

The eligibility of the paper is not affected by Its being secured by the
pledge of goods or other collateral. The aggregate of notes, drafts and
bills bearing the signature or indorsement of any one borrower rediscounted
for any one member bank shall at no time exceed 10% of the unimpaired
capital and surplus of such bank; but this restriction does not apply to the
rediscount of bills of exchange drawn in good faith against actually existing

values.

For a further detailed description of eligible commercial paper, see
Regulation "A," Series of 1917, of the Federal Reserve Board, Sections 1

and 2 for notos, drafts and bills of exchange; Section 5 for trade acceptances,
and Section 6 for agricultural paper.

(D) Acceptances.

An acceptance (other than a trade acceptance) must be a draft or bill of

exchange of which the acceptor is a bank or trust company, or a firm,

person, company or corporation engaged in the business of granting bankers
acceptance credits. The bill must have a maturity at time of purchase or

rediscount by the Federal Reserve bank of not more than three months,
exclusive of days of grace, and must have been drawn under a credit

opened for the purpose of conducting or settling accounts resulting from a
transactioa or transactions involving:

(1) The shipment of goods between the United States and any foreign
country, or between the United States and any of its dependencies or
insular possessions, or between foreign countri&s, or

(2) The shipment of goods within the United States, provided the bill at
the time of its acceptance is accompanied by shipping documents, or

(3) The storage within the United States of readily marketable goods,
provided the acceptor of the bill is secured by warehouse, terminal or other
similar receipt, or

(4) The storage within the United States of goods which have been
actually sold, provided the acceptor of the bill is secured by the pledge of
such goods,

or it must be a bill drawn by a bank or banker in a foreign country or

dependency or insular possession of the United States for the purpose of

furnishing dollar exchange. In this latter case the bank or banker drawing
the bill must be in a country, dependency, or possession whose usages of

trade have been determined by the Federal Reserve Board to require the
drawing of bills of this character.

For further detailed description of eligible acceptances, see Regulation
"B," Series of 1917i of the Federal Reserve Board, Section 4. i ssil

DiiSCKiPriON OF SECtlTRiTIES ACCEPTABLE AS COLLATERAL
FOR GOVERNMENT DEPOSITS MENTIONED IN

PARAGRAPH FIVE.
(A) Bonds and Certificates of Indebtedness of the United States Govern-

ment of any issue, including bonds of the Liberty Loan and interim certifi-
cates for payments therefor; all at par.

(B) Bonds issued under the United States Farm Loan Act and bonds of
the Philippine Islands, Porto Rico and the District of Columbia; all at par.

(C) Bonds of any State of the United States; at market value not exceed-
ing par.
0) Territory of Hawaii, 3J^% bonds at 90% of par. Other bonds of

said territory at market value not exceeding par.
Bonds of the Manila Railroad Company; at 90% of market value not

exceeding 90% of par.
(E) Dollar bonds and obligations of foreign governments (and of the

dependencies thereof) engaged in war against Germany and issued since
July 30 1914; at 90% of the market value thereof not exceeding 90% of par.

(F) County or city bonds of any county or city in the United States
which are direct obligations of the county or city as a whole; at 75% of the
market value thereof not exceeding 75% of par.

(G) Railroad mortgage bonds secured by direct mortgage upon lines of
railroad within the United States, but not including any such bonds which
on May 23 1917 were at a market price to yield more than 5>^ % if held to
maturity according to standard tables of bond values: at 75% of the market
value thereof, not exceeding par.

(H) Commercial paper which is eligible for rediscount or purchase by
Federal Reserve banks, and which has been approved by the Federal
Reserve bank of the district In which the depositary bank is located. All
such paper must bear the indorsement of the depositary bank.

(I) Notes, certificates of indebtedness and warrants issued by any State
of the United States at 90% of their market value, not exceeding par.

(J) Railroad equipment and trust obligations at 75% of their market
value, not exceeding par, but not Including any such obligations which on
May 29 1917 were at a market price to yield more than 5H % per annum if

held to maturity according to standard tables of bond values.
(K)r»Bonds of electric railroad and traction companies, telephone and

telegraph companies and electric light, power and gas comijanies, secured
by direct mortgages upon their physical properties in the United States and
listed on some recognized stock exchange, taken at 75% of the market value
thereof, not exceeding par, but not including any such bonds which on May
29J917 were at a market price to yield more than 6H % per annum if held
to maturity according to standard tables of bond values.

ESTABLISHMENT OF COLLECTION DEPARTMENT BY
NEW YORK FEDERAL RESERVE BANK.

In accordance with the request made to all the Federal

Reserve banks by the Federal Reserve Board, the New York
Federal Reserve Bank this week established a collection

department for the handling of collection items, drafts, notes,

oupoas, acceptances, &c. We gave last week (on page 950)
the circular issued by the Minneapolis Federal Reserve Bank

announcing its establishment of a collection department.
The circular of the New York Federal Reserve Bank making
known its action is identical with that of the Minneapolis
Bank, except that the date of the inauguration of the new
department is Sept. 10 in the case of the New York bank
and Sept. 1 in the case of the Minneapolis bank.

NEW ASSISTANT CASHIERS AT FEDERAL RESERVE
BANK OF NEW YORK.

At the meeting of the directors of the Federal Reserve
Bank of New York this week A. J. Lins, who has been with
the bank practically since its organization, was appointed an
Assistant Cashier. W. M. St. John of the National Bank
of Commerce and J. Wilson .Jones of the Broadway Trust Co.
were also appointed Acting Assistant Cashiers to assist in

organizing and operating the Bond Issue Division of the
bank upon a more permanent basis for handling the Liberty

Loan and subsequent Government bond issues.

CHICAGO FEDERAL RESERVE BANK TAKES OVER
CONTROL OF CLEARING HOUSE GOLD.

It is learned through the Chicago "Post" that the gold

fund of the Chicago Clearing House Association, stored in

the vaults of the Central Trust Company of Illinois, passed
into the control of the Chicago Federal Reserve Bank on
Sept. 5. It amounted to approximately $25,000,000.
The "Post" says:

The change is made as a part of the arrangement to settle Clearing House
balances through the Federal Reserve Bank.

In the past the banks deposited gold with the Clearing Hoiise and re-

ceived in return gold certificates of deposits, issued by the Association.
These were used in settling balances to avoid shifting gold through the
streets.

The gold certificates of the Clearing House Association are retired, and
the gold move is credited by the Federal Reserve Bank to the banks hold-
ing the certificates.

OMAHA BRANCH OF KANSAS CITY RESERVE BANK
OPENED.

The Omaha branch of the Kansas City Federal Reserve
Bank, the establishment of which was authorized by the

Federal Reserve Board in July, began operations on Sept. 4
in the Farnum Building, formerly the First National Bank
Building. The Omaha "Bee" on Sept. 5 stated that on that

date Nebraska was all that was actually included in the

district served by the new branch. Wyoming had been in-

eluded in the original division of the territory, but the pro-

posed Denver Branch sought to have Wyoming assigned to it

.

On Sept. 10 it was announced at Washington that the Wyo-
ming banks had been transferred, effective Sept. 30, to the

direct jurisdiction of the Omaha branch, a poll among the

Wyoming banks as to which branch they would prefer having
resulted in the selection of Omaha.

0. T. Eastman, formerly of the First National Bank of

Omaha, is manager of the Omaha Branch of the Kansas City
Reserve Bank, and E. D. McAllister is Cashier. The
directors of the Omaha Branch are Luther Drake, Omaha;
O. T. Eastman, Omaha; P. L. Hall, Lincoln; J. C. McNish,
Omaha; and R. O. Mamell, Nebraska City.

PROPOSED DENVER BRANCH OF KANSAS CITY
FEDERAL RESERVE BANK.

A branch of the Kansas City Federal Reserve Bank will

be opened at Denver on Oct. 1. Announcement of the

approval of the establishment of the Branch by the Federal
Reserve Board was made last week. C. A. Burkhardt, it is

stated, will be the Manager. The "Rocky Mountain News"
of Sept. 6 reported that the Kansas City Reserve Bank has
appointed as directors of the branch, C. C. Parks, Vice-

President of the First National Bank of Denver; A. C.
Foster, of Sweet, Causey, Foster & Co., and Mr. Burk-
hardt, and that the Denver Clearing House Association had
recommended G. A. Abbott of Cheyenne and F. F. Struby
of the Colorado National Bank of Denver as directors.

EFFORTS OF MINNEAPOLIS RESERVE BANK TO
ASSIST GOLD MOBILIZATION MOVEMENT.

In suggesting that the banks and trust companies in the

Minneapolis Federal Reserve District assist in the Federal
Reserve Board's movement for the mobilization of the gold
of the country, by setting aside gold coin and gold certifi-

cates received from customers and paying out in lieu thereof

Federal Reserve notes, national bank notes, silver certifi-

cates, or legal tender notes, Theodore Wold, Governor of

the Minneapolis Reserve Bank, issued the following circular

letteron Sept.7. The circular is much the same as that sent out
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under date of August 10 by the Federal Reserve Bank of

New York, and published in our issue of August 25, page 760.

FEDERAL RESERVE BANK
Ninth District

Minneapolis. Minn., Sept. 7 1917.

To All Banks and Trust Companies in Federal Reserve District Number Nine—
The amount of gold and gold certificates in general circulation in the

United States is in excess of $500,000,000. This gold should be utilized

as reserve money, and to be most effective should be mobilized in the

Federal Reserve banks where it becomes the basis for the extension of

credit and the issue of Federal Reserve notes, thus strengthening the entire

banking system of the country.

Federal Reserve notes are the obligation of the Government and are

redeemable in gold and can be used as a circulating medium in place of

gold or gold certificates. Under these ciixumstances, and in view of the

recent amendment to the Federal Reserve Act under which member banks

maj^ carry as vault or till money any kind of United States coin or currency,

including Federal Reserve notes, and inasmuch as other forms of coin and
currency will answer the purpose as a mediiim of exchange, we suggest

that gold coin and gold certificates received from your customers be set

aside and that you pay out in lieu thereof Federal Reserve notes, national

bank notes, silver certificates or legal tender notes. For the present we
will pay transportation charges on gold coin and gold certificates, accepting

gold coin, subject to deduction for abrasion. In return, we will ship,

charges prepaid. Federal Reserve notes in denominations of $5, $10, $20,

$50 and $100.
Whenever possible gold certificates should be sent by registered mail

Insured and a memorandum sent us of the insurance and postage. Gold
coin may be sent by express, collect.

It is hoped that all banks will avail themselves of this opportunity to

assist in the mobilization of the gold of the country.
Respectfully,

THEODORE WOLD,
Governor.

N.B.—With such remittances of gold please send a special letter of

advice and specify denominations of Federal Reserve notes desired.

WAR REVENUE BILL PASSED BY SENATE.
The War Revenue Bill was taken in hand by the conferees

yesterdaj^ (Sept. 14) to adjust the differences between the

House and Senate drafts. The passage of the bill in the

Senate was effected on Monday last (the 10th inst.) by a vote

of 69 to 4, the four votes against it being cast by Senators

Borah, Gronna, La FoUette and Norris. The House
adopted its bill increasing the Government revenues to meet
the expenditures on account of the war on May 23. The
yield under the Senate bill, according to revised estimates

made pubUc on Sept. 13, is figured at $2,416,670,000, while

the amount to be derived under the House bill is placed at

$1,868,920,000, these figures being in addition to the taxes

under existing law. The estimates in detail are as follows:

Senate. House.
Incomes, individual and corporate $842,200,000 $598,700,000
Incomes, 1916, retroactive 108,000,000
War excess profits." 1,060,000,00" 200,000,000
DistUled spirits 135,000,000 100,000,000
Rectified spirits 5,000,000 7,500,000
Fermented liquors... 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
Transportation—Freight. 77,500,000 77,500,000

Express 9,000,000 15,000,000
Passenger.. 87.500,000 75,000,000
Pipeline.. 4,500,000 4,500,000

Pullman seats, berths, &c 2,250,000 750,000
Electric light , gas and local telephone ser^-ice 30 ,000 ,000
Long distance telephone and telegraph
messages.. 7,000,000 7.000,000

Insurance policies 5,000,000
Automobiles and motorcycles 40,000,000 68,000,000
Tires and tubes. 12,500,000
Musical instruments 7,000,000
Motion picture films. 7,000,000
Jewelry 7,500,000
Sporting goods 800,000 2,000,000
Yachts and pleasure boats 500,000 500,000
Perfumes and cosmetics 1,900,000 4,750,000
Proprietary medicines 3,400,000 8,500,000
Chewing gum 1,000,000
Cameras 500,000
Amusement admissions 19,000,000 60,000,000
Clubdues 1,500,000
Stamp taxes (excluding parcel post) 32 ,000 ,000 33 ,000 ,000
Parcel post packages 4,000,000
Inheritances 6,000,000
Tariff, 10% increase 200,000,000
Virgin Islands products 20,000 20,000
First class mail. 70,000,000
Second class mail 19,000,000

Totals $2,416,670,000 $1,868,920,000
Taxes under existing laws 1,333,500,000 1,333,500,000

Total taxation ,53,750,170.000 $3,202,420,000

Just before the final voting on the bill in the Senate last

Monday a motion, offered by Senator Brandegee, to have
the operation of the bill confined to the present war was
adopted. Monday's action witnessed a final effort on the

part of Senator La FoUette to substitute for the bill before

the Senate an entirely new biU, which would have raised

$3,500,000,000 through income taxes, excess war profits

and tobacco and liquors. On the 7thjnst. when the income
tax section of the bill was virtually disposed of by the Senate,
all the efforts of the high tax advocates to further increase

the rates failed. The retention of the bill's income pro-

visions, was forecast on that day on a preliminary vote by
which Senator La Follette's amendment to increase the

assessment upon individual incomes to $643,651,000 was
rejected, the vote as indicated in these columns last Satur-

day, being 55 to 19. Senator HoUis' amendment proposing

to increase the income tax levy to the extent of about S75,-

000,000 more than the biU provides by increasing sur-

taxes on incomes in excess of $25,000, likewise was voted
down on that day 51 to 26. Senator La FoUette's amend-
ment introduced by Senator Hardwick, to levy a 10% tax

on incomes in excess of $25,000 to be used in paying every
American soldier fighting abroad a monthly bonus of $50
was defeated by a vote of 75 to 5.

The principal changes in the biU made during the con-
cluding deliberations in the Senate included the elimination

of aU provisions taxing publishers or increasing rates on
second class mail matter, and the striking out of consump-
tion taxes on sugar, tea, coffee and cocoa; the latter was
estimated to yield $86,000,000. The McKellar zone sys-

tem amendment relating to second class mail, tentatively

adopted by the Senate as in Committee of the Whole on
Aug. 29 (and referred to in these columns Sept. 1) was
rejected by the Senate on the 10th inst. by a vote of 40 to

34, while the Hardwick amendment calling for an increase

in second class postage rates on advertising matter under
a zone system was lost by a vote of 48 to 20. Senator
McKellar attempted to offer another substitute with a
maximum rate of four cents a pound, but Senator Sauls-

bury, presiding, held that the House zone provision had
never been formally eliminated. The Senate thereupon
made sure of its determination to eliminate all postage

increases and special levies on publishers by adopting by a
vote of 59 to 9, a motion to strike out the entire House zone
section.

The only postage features carried in the biU are provisions

for the free transportation of letters from United States sol-

diers abroad, and for a one cent stamp tax on parcel post

packages. The Senate Finance Committee had proposed to

raise about $50,000,000 annually under its provisions,

largely through a 3-cent letter rate. In addition to the

other provisions which the Senate struck out, it also dropped
the clause proposing the repeal of the draw-back or re-export

allowance given to refiners. Of the $2,416,670,000 yield pro-

vided for in the bill, $842,200,000, as shown above, wiU ac-

crue through individual and corporate income taxes, and $1,-

060,000,000/rom excess war profits taxes. While the House
levied an additional 2% on corporations, already pajdng 2%,
the Senate biU provides for 4% in addition to the existing 2%.
Besides the present 2% tax on incomes of individuals and the

existing supertaxes ranging from 1% to 13%, individuals

wiU be called upon to pay an additional 2% and additional

surtaxes; in the case of the Senate bill these surtaxes range

from 1% on incomes between $5,000 and $7,500, to 50%
on incomes exceeding $1,000,000; the House biU fixed the

surtaxes from 1% on amoimts between $5,000 and $7,500,

up to 45% on incomes exceeding $1,000,000. Excess war
profits taxes from 12% to 60% are carried in the Senate

bill; the House made the additional tax 8%. The retro-

active taxes in the House bill are not carried in the Senate

biU. In addition to the existing inheritance taxes, the

House imposed new taxes ranging up to 15% on estates of

$15,000,000 and over. These have been eliminated by the

Senate. The biU lowers the exemption of individual in-

comes from $4,000 to $2,000 in the case of married persons

and from $3,000 to $1,000 for single persons.

On intoxicating beverages the Senate biU proposes to

procure $207,000,000 against $151,000,000 provided by the

House, largely by increasing the rate on distilled liquors from

$1 10 to $3 20 per gallon, and on beer from $1 50 to $3 00

per barrel. On soft drinks the House levy of $20,000,000

was reducted to $11,000,000. New taxes on tobacco and its

products were reduced to $56,600,000 from $68,200,000. On
public facilities, the Senate retained the House 3% tax on

freight transportation estimated to raise $77,500,000, but cut

from 10% to 5% the tax on passenger travel, reducing the

estimated revenue from $75,000,000 to $37,500,000. Five

per cent taxes proposed by the^House on electric light, gas

and local telephone bills, estimated to raise $30,000,000,

were eliminated, but thei.5c. tax onjilong-distance telephone

and telegraph messages costing 15c. or more was retained.

An express tax of Ic. for each 25c. paid for express trans-
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portation was substituted for the House 6% levy on express

payments. A new stamp tax of Ic. on parcels requiring

more than 25c. charges was added to equalize express and

parcel post competition. All the public utilities taxes are

effective Nov. 1. For the house 5% manufacturers' tax on

automobiles and motorcycles, estimated to raise $08,000,000,

the Senate inserted a new clause for a graduated Federal

license tax on owners, estimated to raise .141,000,000. Esti-

mates of $00,000,000 under the House bill from new assess-

ments on amusement admissions and club dues are reduced

to $18,000,000 by Senate changes exempting many amuse-

ment resorts, chautauquas and eliminating entirely the

House 10% tax on club dues. Virtually all the Spanish War
stamp taxes, whose reimposition was provided in the House

measure, were retained, but a Ic. bank check tax proposed

in the Senate was defeated. The Senate struck out the

House provision for a general tariff increase of 10% ad

valorem. The Finance Committee substituted for this

section the consumption taxes, finally stricken out.

The Senate also eliminated the House provision providing

for a manufacturers' tax of 5% on jewelry, musical instru-

ments, tires and tubes, and motion picture films, and like-

wise rejected House taxes on insurance policies. We give

the provisions in full of the bill as passed by the Senate last

Monday on subsequent pages.

DELAWARE BANKERS URGE CONTINUANCE OF
EFFORTS TO REDUCE RATE ON SAVINGS.

The Delaware Bankers' Association, at its annual meeting

at Dover on the 6th inst., adopted a resolution requesting

the Executive Committee to continue its efforts to secure a

uniform reduction of interest on savings accounts from 4%
to 3%. According to reports made at the meetings, banks

adopting the reduced rate have suffered no loss of deposits

as a result of the reduction.

EFFECT OF TAXES UNDER REVENUE BILL UPON
STOCKHOLDERS OF SMALL CORPORATIONS.

On Sept. 6 Senator McCumber had incorporated in the

"Congressional Record" a table, prepared at his instance by

the Treasury expert, showing the amount of tax which would

be paid under the war revenue bill by an individual deriving

his income from a corporation earning 100% on the capital

invested on a basis of $100,000 capital, 30% of which is

owned by the individual. , In presenting the table Senator

McCumber said:

I think very few Senators realize the full effect of their action yesterday

upon this bill. I think if I should ask any Senator on this floor to attempt
to make a guess what the tax would be out of the pockets of a stockholder

who would receive $10,000 from a corporation earning 100% upon its in-

vestment not one of them could give any idea of about how much it would be.

I think also that few Senators realize that by our action of yesterday we
have compelled people who under the individual income-tax provision pa.y

not one penny of taxes to in reality pay as high as 50%. It can be easily

demonstrated that many persons who would receive an income from a cor-

poration, say. of .$900, which would not be subject to even the normal tax,

would, nevertheless, have to pay out of that earning, which otherwise would
come to th^m, the sum of $450.
Few Senators realize that under the present method which we have now

adopted of levying this tax, one person receiving 810,000 from one corpora-

tion would pay a certain tax, and that another person receiving $10,000 from
another corporation might pay twice as much in taxes, or pay a very small

tax.

We have accomplished one thing that is certain; we have succeeded in

raising a greater amount of revenue, but at whose expense? That is a

matter to which few of us have given a great deal of consideration. As the

greater proportion of all these taxes must be paid out of incomes that come
from business, and as 80% of the business of the country is conducted
through corporations. Senators can begin to realize how much the individual

must go down into his pocket or the equivalent of it in the diminution of the

income he would receive from the great corporations.

1 thought it worth while to have the Treasury expert prepare for me a
table showing the amount of tax which would be paid by an Individual de-

riving his income from a corporation earning 100% on the capital invested

on a basis of $100,000 capital, 30% of which is owned by the individual.

Of course, with no taxes imposed, that individual would receive from the

corporation, if none of its earnings were reserved, .$30,000. It is quite

interesting to note what the effect of the bill as at present framed will be
upon incomes ranging from, say, $.5,000 to $30,000, and as there are so

many whose incomes range between those figures upon whom the pinch of

taxation will be excessively high, the effect of the proposed law upon them.
Now, I ask the Secretary to read in detail the table which I send to the

desk, in order that we may ascertain how each item is arrived at and where
a person who otherwise would receive $30,000 will be left when he has paid

the Government tax. I will simply mention now the sum total. Out of

the $30,000 he would have left $11,890 after the Government tax has been

paid. From that, of course, he would still have to pay his State and
municipal taxes, and I have assumed that a person whose ordinary income
is about $30,000 would pay upon an average of about $1,200 in State and
municipal taxes. At least that would probably be as little as he would pay.
On that basis, after he has paid all taxes, he will have left out of his $30,000
$10,690. 1 will ask the Secretary to read the table.

Table showing amount of tax paid by an indiiidual deriving his income from
a corporaiian earning 100% on capiiat invested, on a basis o/ $100,-

000 capital, 30% of which is owned by the individXMl.

Capital invested $100,000
Net Income for taxable year 100,000
EXCOS.S profits (above 10%) - 90,000

Corporation excess profits tax:

$i.r,on at 12% - 180
1,000 at 16% - - 160
2. .500 at 20% 500
2, .500 at 2.5% 625
2. .500 at 30% - 750
5.000 at 35% 1.750

5.000 at 40% - 2,000
5,000 at 45% - 2,250
5.000 at 50% - - 2,.500

60,000 at 60% -- 36,000

90,000.- $46,715

Not income subject to corporation tax $53,285
Corporation tax at 6% 3,197

Net Income left for distribution $50,088

10% of capital allowed for reserve 10,000

Balance for distribution $40,088

Share of said individual stockholder, 30% $12,026
Income tax of stockholder (income is exempt from normal tax

because all dividends received from corporation):

$2,.500 at 1% --- $25
2,500 at 2% - - 50
2,026 at 3%--. 61

136

Net income, after deducting all Federal taxes 11 ,890

Amount which said individual would have received after allowing

reserve 27,000
Amount paid in taxes $15,110
Estimated State and municipal taxes 1,200

Total tax paid by individual 16,310

$11,890 less State and municipal tax of $1,200- $10,690

So it will be observed that out of the $30,000 earned from such corpora-
tion after having paid his tax the individual would have for the support of
his family about $10,000. He will have paid to the Government more than
$15,000 in taxes and will have paid in municipal and State taxes, according
to my estimate, about $1 ,200.

TEXT OF WAR REVENUE BILL AS PASSED BY SENATE
The following is the full text of the War Revenue Bill as

passed by the Senate last Monday, the 10th inst.:

An Act to provide revenue to defray war expenses, and for other purposes.
Be it enacted by the Senate and House of Representatives of the United States

of America in Congress assembled,

TITLE I.—WAR INCOME TAX.
Section 1. That, during the present war, in addition to the nor-

mal tax imposed by subdivision (a) of section one of the Act entitled
"An Act to increase the revenue and for other purposes," approved Sept. 8
1916, there shall be levied, assessed, collected, and paid a like normal tax
of 2 per centum upon the income of every Individual, a citizen or resident
of the United States, received in the calendar year 1917 and every calendar
year thereafter.

Sec. 2. Tha< during the present war, in addition to the additional tax
imposed by subdivision (b) of section one of such Act of Sept. 8 1916,
there shall be levied, assessed, collected, and paid a like additional tax upon
the Income of every Individual received in the calendar year 1917 and every
calendar year thereafter, as follows:

1 per centum per annum upon the amount by which the total net income
exceeds $5,000 and does not exceed $7,500;

2 per centum per annum upon the amount by which the total net income
exceeds $7,500 and does not exceed $10,000;

3 per centum per annum upon the amount by which the total net income
exceeds .SI 0.000 and does not exceed $12,500;

4 per centum per annum upon the amount by which the total net income
exceeds $12,500 and does not exceed $15,000;

6 per centum per annum upon the amount by which the total net income
exceeds $15,000 and does not exceed $20,000;

8 per Centura per annum upon the amount by which the total net income
exceeds $20,000 and does not exceed $40,000;

10 per centum per annum upon the amount by which the total net
income exceeds $40,000 and does not exceed $60,000;

14 per centum per annum upon the amount by which the total net
income exceeds $60,000 and does not exceed $80,000;

18 per centum per annum upon the amount by which the total net
income exceeds $80,000 and does not exceed SIOO.OOO;

22 per centum per annum upon the amount by which the total net
Income exceeds $100,000 and does not exceed $150,000;

25 per centum per annum upon the amount by which the total net
income exceeds $150,000 and does not exceed $200,000;
30 per centum per annum upon the amount by which the total net

income exceeds $200,000 and does not exceed $250,000;
34 per centum per annum upon the amount by which the total net

income exceeds $250,000 and does not exceed $300,000;
37 per centum per annum upon the amount by which the total net

income exceeds $300,000 and does not exceed $500,000;
40 per centum per annum upon the amount by which the total net

income exceeds $500,000 and does not exceed $750,000;
45 per centum per annum upon the amount by which the total net

income exceeds $750,000 and does not exceed $1,000,000;
50 per centum per annum upon the amount by which the total net

income exceeds $1,000,000.
Sec. 3. That the taxes imposed by sections one and two of this Act shall

be computed, levied, assessed, collected, and paid upon the same basis and
in the same manner as the similar taxes imposed by section one of such Act
of Sept. 8 1916, except that in the case of the tax imposed by section 1 of
this Act (a) the exemptions of $3,000 and $4,000 provided in section 7
of such Act of Sept. 8 1916, as amended by this Act, shall be respectively,
$1,000 and $2,000, and (b) the returns required under subdivisions (b)
and (c) of section 8 of such Act as amended by this Act shall be required
In the case of net Incomes of $1,000 or over. In the case of immarried

I
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persons, and $2,000 or over in the case of married persons, instead of

$3,000 or over, as therein provided.

C' Sec. 4. That in addition to the tax imposed by subdivision (a) of section

lOlof such Act of Sept. 8 1916, as amended by this Act, there shall be

levied, assessed, collected, and paid a lilce tax of 4 per centum upon the

income received in the calendar year 1917 and every calendar year there-

after, by every corporation, joint-stoclc company or association, or insurance

company, subject to the'tax imposed by that subdivision of that section,

except that if it has fixed its own fiscal year, the tax imposed by this section

for the fiscal year ending during the calendar year 1917 shall be levied,

assessed, collected, and paid only on that proportion of its income for

such fiscal year which the period between January 1 1917 and the end of

such fiscal year bears to the whole of such fiscal year.

The tax imposed by this section shall be computed, levied, assessed,

collected, and paid upon the same incomes and in the same manner as the

tax imposed by subdivision (a) of section 10 of such Act of Sept. 8 1916, as

amended by this Act.

Sec. 5. That the provisions of this title shall not extend to Porto Rico or

the Philippine Islands, and the Porto Rican or Philippine Legislature shall

have power by due enactment to amend, alter, modify or repeal the income
tax laws in force in Porto Rico or the Philippine Islands, respectively.

Sec. 6. That section five of such Act of Sept. 8 1916 is hereby amended
by adding at the end of subdivision (a) a further paragraph numbered 9,

to read as follows:

"Ninth. Contributions or gifts actually made within the year to cor-

porations or associations organized and operated e.xclusively for religious,

charitable, scientific, or educational purposes, or to societies for the preven-

tion of cruelty to children or animals, no part of the net income of which
inures to the benefit of any private stockholder or individual, to a'l amount
not in excess of 15 per centum of the taxpayer's taxable not income as com-
puted without the benefit of this paragraph. Such contributions or gifts

shall be allowable as deductions only if verified under rules and regulations

prescribed by the Commissioner of Internal Revenue, with the approval of

the Secretary of the Treasury."

TITLE II.—WAR PROFITS TAX.

Sec. 200. That when used in this title

—

The term "corporation" includes joint stock companies or associations,

and insurance companies;
The term "domestic ' means created under the laws of the United States,

or of any State, Territory, or District thereof, and the term "foreign"
means created under the laws of any other possession of the United States
or of any foreign country or government;
The term "United States" means only the States, the Territories of Alaska

and Hawaii, and the District of Columbia;
The term "taxable year" means the twelve months ending Dec. 31,

excepting in the case of a corporation or partnership which has fixed its

own fiscal year, in which case it means such fiscal year. The first taxable
year shall be the year ending Dec. 31 1917, except that in the case of a
corporation or partnership which has fixed its own fiscal year it shall be
the fiscal year ending during the calendar year 1917. If a corporation or
partnership, prior to March 1 1918, makes a return covering its own fiscal

year, and includes therein the income received during that part of the fiscal

year falling within the calendar year 1916, the tax for such taxable year shall

be that proportion of the tax computed upon the excess pi ofits during such
full fiscal year which the time from Jan. 1 1917 to the end of such fiscal year
bears to the full fiscal year; and
The term "prewar period" means the calendar years 1911, 1912 and 1913,

or, if a corporation or partnership was not in existence or an individual was
not engaged in a trade or business dui-ing the whole of such period, then as
many of such years during the whole of which the corporation or partner-
ship was in existence or the individual was engaged in the trade or business.

Sec. 201 . That in addition to the taxes under existing law and under this
Act, there shall be levied, assessed, collected, and paid for each taxable
year upon the income of every corporation, partnership, or individual a
tax (hereinafter in this title referred to as the tax) equal to the following
percentages of the war profits (determined as hereinafter provided):

12 per centum of the amount of such war profits not in excess of 15
per centum of the deduction allowed by section 203, section 204 or section
205, as the case may be (the "deduction allowed" by section 204 and sec-
tion 205 being the difference between the net income and the war profits
as there determined);

16 per centum of the amount by which such war profits exceed 15 per
centum of such deduction and do not exceed 25 per centum thereof;

20 per centum of the amount by which such war profits exceed 25 per
centum of such deduction and do not exceed 50 per centum thereof;
25 per centum of the amount by which such war profits exceed 50 per

centum of such deduction and do not exceed 75 per centum thereof;
30 per centum of the amount by which such war profits exceed 75 per

centum of such deduction and do not exceed 100 per centum thereof;
35 per centum of the amount by which such war profits exceed 100

per centum of such deduction and do not exceed 150 per centum thereof;
40 per centum of the amount by which such war profits exceed 150 per

centum of such deduction and do not exceed 200 per centum thereof;
45 per centum of the amount by which such war profits exceed 200 per

centum of such deduction and do not exceed 250 per centum thereof;
50 per centum of the amount by which such war profits exceed 250 per

centum of such deduction and do not exceed 300 per centum thereof; and
60 per centum of the amount by which such war profits exceed 300 per

centum of such deduction.
For the purposes of this title all the trades and businesses in which a

corporation or partnership is engaged shall be deemed to be a single trade
or business, and all its income from whatever source derived shall be deemed
to be received from such trade or business.

This title shall apply to all trades or businesses of whatever description
(whether continuously carried on or not) , including the business of rendering
any services for a commission or of acting as an agent of any description,
except—

(a) An office or employment, including that of a commercial traveler or
agent whose remuneration consists wholly of a fixed and definite sum ir-
respective of the amount of business done or any other contingency; and

(b) A profession or occupation, the profits of which depend mainly on
the personal qualifications of the individuals by whom such profession or
occupation is carried on and in which there is not required the investment
of more than a nominal capital; and

(c) Incomes derived from the business of life, health, and accident in-
surance combined in one policy issued on the weekly premium payment plan.

Sec. 202. That the tax shall not be imposed in the case of a trade or
business of a domestic corporation or partnership or a citizen or resident
of the United States the net income of which trade or business during the
taxable year is less than $5,000, or in the case of a trade or business of a
foreign corporation or partnership or a non-resident alien individual
the net income of whicli trade or business during such year from sources
within the United States is less than the proportion of 35,000 which such
net income from sources within the United States bears to the entire net

income, but no exemption shall be allowed to a foreign corporation or part-
nership or a non-resident alien individual unless a true and accurate return
of the entire net income from the trade or business is filed with the collector
of internal revenue. There shall be deducted from the war profits, de-
determined as hereinafter provided, of each citizen or resident of the United
States, the sum of $5,000.

Sec. 203. That for the purposes of this title the amount of war profits
shall be determined, except as otherwise in this title provided

—

" (a) In the case of a domestic corporation or partnership or of a citizen or
resident of the United States by deducting from the net income of the trade
or business received during the taxable year the average amount of the
annual net income of the trade or business during the pro-war period; but
such deduction shall not be an amount less than 6 or more than 10 per cen-
tum of the actual invested capital for the taxable year.

"(b) In the case of a foreign corporation or partnership or of a non-
resident alien individual by deducting from the net income of the trade or
business received from sources within the United States during the taxable
year the average amount of the annual net income of the trade or business
from sources within the United States during the pre-war period; but such
deduction shall not be an amount less than 6 or more than 10 per centum of

that proportion of the actual invested capital for the taxable year which the
net income of the trade or business from sources within the United States
bears to the entire net income.

"(c) If the capital (or, in the case of a foreign corporation or partnerhsip
or of a non-resident alien individual, that proportion thereof which the net
income of the trade or business from sources within the United States bears
to the entire net income) during the taxable year is greater or less than the
average capital computed upon the same basis during the pre-war period,
the war profits shall be determined by deducting from the total net income
for the taxable year an amount which bears the same proportion to the aver-
age annual net income for the pre-war period which such capital during the
taxable year bears to such average capital during the pre-war period; but
such deduction shall not be an amount less than 6 or more than 10 per cen-
tum of the actual invested capital for the taxable year (or, in the case of a
foreign corporation or partnership or of a non-resident alien individual, of
that proportion of the actual invested capital for the taxable year which the
net income of the trade or business from sources within the United States
bears to the entire net income).

"(d) If the Secretary of the Treasury is unable satisfactorily to determine
the average amount of the annual net income of the trade or business during
the pre-war period or the actual invested capital for the taxable year, the
war profits shall be determined as provided in subdivision (a) of section
204."

Sec. 204. (a) That if a corporation, partnership, or individual had no
not income from the trade or business during the pre-war period, or if a
corporation or partnership was not in existence or an individual was not
engaged in the trade or business during the whole of any one calendar year
during the pre-war period , the amount of the war profits shall be the same
proportion of the net income of the trade or business received during the
taxable year as the proportion which the war profits for the same calendar
year of representative corporations, partnerships, and individuals, engaged
in a like or similar trade or business and whose war profits are determined
as provided in section 203, bears to the total net income of the trade or
business received by such corporations, partnerships, and individuals.
In the case of a foreign corporation or partnership or of a nou-resident
alien individual the net income received from sources within the United
States during the taxable year shall be used as the basis of computation.
In no case shall the difference between the net income for the taxable year
and the war profits determined as provided in this section be an amount
less than 6 or more than 10 per centum of the actual invested capital for
the taxable year (or, in the case of a foreign corporation or partnership
or of a non-resident alien individual, of that proportion of the actual In-

vested capital for the taxable year which the net income of the trade or
business from sources within the United States bears to the entire net in-

come); but this limitation shall not apply in the case of a tax required by
subdivision (d) of section 203 to be computed under this section on account
of the inability of the Secretary of the Treasury satisfactorily to determine
the actual invested capital for the taxable year.
The proportion between the war profits and the net income in each trade

or business, shall be determined by the Commissioner of Internal Revenue
in accordance with regulations prescribed by him with the approval of the
Secretary of the Treasury. In the case of a corporation or partnership
which has fixed its own fiscal year, the proportion determined for the cal-

endar year ending during such fiscal year shall be used.
A trade or business carried on by a corporation, partnership, or individual,

although formally organized or reorganized on or after Jan. 2 1913, which
is substantially a continuation of a trade or business carried on prior to that
date, shall, for the purposes of this title, be deemed to have been in exist-

ence prior to that date, and the net income of its predecessor prior to that
date shall be deemed to have been its net income.

(b) If the net income of the trade or business for the taxable year, in the
case of a corporation or partnership which was not in existence or of an in-

dividual who was not engaged in the trade or business during the whole of
any one calendar year during the pre-war period, is less than 6 per centum
per annum of the actual invested capital for the taxable year (or in case of a
foreign corporation or partnership or a non-resident alien individual is less

than 6 per centum per annum on that proportion of the actual Invested
capital for the taxable year which the net income of the trade or business
from sources within the United States bears to the entire net income)

,

there shall be deemed to be no war profits.

Sec. 205. (a)^ That if the Secretary of the Treasury upon complaint
finds either (1) that during the prewar period the net return of any domestic
corporation or partnership or a citizen or resident of the United States
from a trade or business was low as compared with the net return during
such period of representative corporations, partnerships, and individuals
engaged in a like or similar trade or business, or (2) that during the prewar
period the ratio between the net and gross income from such trade or busi-
ness was substantially less than the like ratio in case of representative
Corporations, partnerships, anfl individuals engaged in a hke or similar
trade or business, then the war profits shall.be determined in the same man-
ner as provided in subdivision (a) of section 204.

(b) That if the Secretary of the Treasury upon complaint finds either

(1) that during the pre-war period the net return of any foreign corporation
or partnership or a non-resident alien individual from a trade or business
carried on within the United States was low as compared with the net re-

turn during such period of representative corporations, partnerships, and
individuals engaged in a like or similar trade or business, or (2) that during
the pre-war period the ratio between the net and gross income from such
trade or business was substantially loss than the like ratio in case of repre-
sentative corporations, partnerships, and individuals engaged in a like or
similar trade or business, then the war profits shall be determined in the
same manner as provided in subdivision (a) of section 204.

(c) The tax shall be assessed upon the basis of the war profits determined
as provided in section 203, but the taxpayer claiming the benefit of this

section may at the time of making the return file a claim for abatement
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of tho amount by which the tax so ass&ssed exceeds a tax at like rate com-
pute<l upon tho basis of war profits dotormined as porvidod in this section.

In such event collection of the part of tho tax covered by such claim for

abatement shall not bo made until the claim is decid<fd, but if in the judg-

mont of the Commissionor of Internal Kevenuo the interests of tho United

States would be jeopardized thereby, ho may require the claimant to give

a bond in such amount and with such sureties as the Commissioner may
think wise to safeguard such intiTcsts, conditioned for the payment of

any tax found to be due, with tho interest thereon and if such bond, satis-

factory to the Commissioner, is not given within such time as ho prescribes,

the full amount of tax assessed shall bo collected and tho amount over-

paid, if any, shall upon final decision of the application be refunded as a

tax erroneously or illegally collected.

Sec. 200. That for the purposes of this title net income of a corporation

shall be ascertained and returned (a) for the calendar years 1911 and 1912
upon the same basis and in the same manner as provided in section 38 of

tho Act entitled "An Act to provide revenue, equalize duties, and encourage

the industries of the United States, and for other purposes," approved
Aug. 5 1909; (b) for tho calendar year 19i3 upon the same basis and in the

same manner as provided in section II of the Act entitled "An Act to reduce

tariff duties and to provide revenue for the Government, and for other

purposes," approved Oct. 3 1913, except that the amounts received by it

as dividends upon the stock or from the not earnings of other corporations,

joint stock companies or associations, or insurance companies, subject to

the tax imposed by section II of such Act of October 3 1913, shall also be

deducted; and (c) for the taxable year upon the same basis and in the same
manner as provided in Title I of the Act entitled "An Act to increase the

revenue, and for other purposes," approved Sept. 8 1916, as amended by
this Act, except that the amounts received by it as dividends upon the stock

or from the net earnings of other corporations, joint-stock companies or

associations, or insurance companies, subject to the tax imposed by Title I

of such Act of Sept. 8 191b, shall also be deducted.
The net income of a partnership or individual shall be ascertained and

returned for the calendar years 1911, 1912 and 1913, and for the taxable

year upon the same basis and in the same manner as provided in Title I

of such Act of Sept. 8 1916, as amended by this Act except that the credit

allowed by subdivision (b) of section 5 of such Act shall also be deducted.
There shall be allowed (a) in the case of a domestic partnership the same
deductions as allowed to individuals in subdivision (a) of section 5 of such
Act of Sept. 8 1916, as amended by this Act; and (b) in the case of a foreign

partnership the same deductions as allowed to individuals in subdivision (a)

of section 6 of such Act as amended by this Act.
Sec. 207. As used in section 203 and in section 204, the term "capital"

does not include money or other property borrowed, nor stock, bonds, or

other ass«ts, the income from which is not subject to the tax Imposed by this

title, and in oase of a corporation or partnership means, subject to the above
limitation, (1) actual cash paid in; (2) the actual cash value of property
pa'd in other than cash, for stocks or shares in such corporatoin or partner-

ship, at the time of such payment; and (3) paid in or earned surplus and
undivided profits used or employed in the business; Provided, That the
good will, including trademarks and trade brands, or the franchise of a
corporation or partnership is not to be included unless the corporation or

partnership made payment therefor specifically as such in cash or tangible

property, the value of such good will, trademarks, trade brands, or franchise

not to exceed the actual cash or actual value of the tangible property paid
therefor at the time of such payment. As used in such sections the term
"capital for the taxable year" means the capital as of the first day of the
second half of such year, except that if a corporation or partnership is not
then in existence or an individual is not then engaged in the trade or
business, it means the capital as of the day of commencing business.

The limitations in section 203 and 204 as to the percentage of capital
allowed as a deduction shall not apply in the case of a trade or business
which is chiefly carried on by means of personal services and in which the
capital is only nominal as compared with the gross income.

Sec. 208. That corporations exempt from tax under the provisions of

section 11 of Title I of such Act of Sept. 8 1916, as amended by this Act,
and partnerships and individuals carrying on or doing the same business,

or coming withm the same description, shall be exempt from the provisions
of this title.

Sec. 209. That every partnership having a gross income of $5,000 or

more for the taxable year, and every individual having such a gross income
from a trade or business shall render a correct return of the Income of the
trade or business for the taxable year, setting forth specifically the gross
income for such year, and the deductions allowed in this title. Such
returns shall be rendered at the same time and in the same manner and
form as is prescribed for income tax returns under Title I of such Act of
Sept. 8 1916, as amended by this Act.

Sec. 210. That all administrative, special, and general provisions of law,
including the laws in relation to the assessment, remission, collection, and
refund of internal-revenue taxes not heretofore specifically repealed and
not inconsistent with the provisions of this title are hereby extended and
made applicable to all the provisions of this title and to the tax herein
imposed, and all provision of Title I of such Act of Sept. 8 1916, as amended
by this Act, relating to returns and payment of the tax therein Imposed,
including penalties, are hereby made applicable to the tax imposed by this

title. Premiimis paid on life insiu-ance policies, covering the lives of
officers, employees, or those financially interested in the company or co-

partnership for the benefit of said company or copartnership shall not be
deducted in computing the net income or profits in determining the amount
of taxes to be paid imder this Act or under the Act entitled "An Act to
increase the revenue, and for other purposes," approved Sept. 8 1916.

Sec. 211. That the Commissioner of Internal Revenue, with the approval
of the Secretary of the Treasury, shall make all necessary regulations for

carrying out the provisions of this title, and may require any corporation,
partnership, or individual, subject to the provisions of this title, to furnish
him with such facts, data, and information as in his judgment are neces-
sary to collect the tax imposed by this title.

Sec. 212. That Title III (sections 300 to 312, inclusive) of the Act
entitled "An Act to increase the revenue, and for other purposes," ap-
proved Sept. 8 1916. and Title II (sections 200 to 207, inclusive) of the Act
entitled "An Act to provide increased revenue to defray the expenses of
the Increased appropriations for the Army and Navy, and the extensions
of fortifications, and for other purposes," approved March 3 1917, are
hereby repealed.
Any amount heretofore or hereafter paid on account of the tax imposed

by Title II of such Act of March 3 1917, shall be credited toward the pay-
ment of the tax imposed by this title, and if the amount so paid exceeds
the amount of such tax the excess shall be refunded as a tax erroneously or
illegally collected.

No tax shall be imposed for the taxable year 1917 under Title III of such
Act of Sept. 8 1916.

TITLE III.—WAR TAX ON BEVERAGES.
TITLE IV.—WAR TAX ON CIGARS, TOBACCO AND

MANUFACTURES THEREOF.
[We omit the matter under these two titles.]

TITLE v.—WAR TAX ON FACILITIES FURNISHED BY PUBLIC
UTILITIES.

Sec. 500. That from and after the 1st day of Nor. 1917, there shall be
levied, assee-sed, collected, and paid (a) a tax equivalent to 3 per centum
of tho amount paid for the transportation by rail or water or by any form
of mechanical motor power when in competition with carriers by rail or
water of property by freight consigned from one point in the United States
to another; (b) a tax of 1 cent for each 25 cents, or fraction thfTeof, paid
to any ptTaon, corporation, partnership, or as.sociation, engaged in the
business of transporting parcels or packages by cxprciss over regular routes
between fixed terminals, for the transportation of any package, parcel, or
shipment by express from one point in the United States to another: Pro-
vided, That nothing herein contained shall be construed to require the
carrier collecting such tax to list separately in any bill of lading, freight

receipt, or other similar document, the amount of the tax herein levied, if

the total amount of the freight and tax be therein stated; (c) a tax equivalent
to 5 per centum of the amount paid for the transportation of persons by
rail or water, or by any form of mechanical motor power when in competi-
tion with carriers by rail or water, from one point in the United States to
another or to any point in Canada or Mexico, where the ticket therefor
is sold or issued In the United States, not including the amount paid for
commutation or season tickets for trips less than forty miles, or for trans-
portation the fare for which does not exceed 35 cents, and a tax equivalent
to 5 per centum of the amount paid for seats, berths, and staterooms in

parlor cars, sleeping cars, or on vessels. If a mileage book used for such
transportation or accommodation has been purchased before this section
takes effect, or if cash fare be paid, the tax imposed by this section shall

be collected from the person presenting the mileage book, or paying the
cash fare, by the conductor or other agent, when presented for such trarus-

portation or accommodation, and the amount so collected shall be paid to
the United States in such manner and at such times as the Commissioner
of Internal Revenue, with the approval of the Secretary of the Treasury,
may prescribe; if a ticket (other than a mileage book) is bought and partially

used before this section goes into bffect it shall not be taxed, but if bought
but not so used before this section takes effect, it shall not l^o valid for

passage until the tax has been paid and such payment evidenced on the
ticket in such manner as the Commissioner of Internal Revenue, with the
approval of the Secretary of the Treasury, may by regulation prescribe;

(d) a tax equivalent to 5 per centum of the amount paid for the transporta-
tion of oil by pipe line; (e) a tax of 5 cents upon each telegraph, telephone,
or radio, dispatch, message, or conversation, which originates within the
United States, and for the transmission of which a charge of 1.5 cents or
more is imposed: Provided, That only one payment of such tax shall be
required, notwithstanding the lines or stations of one or more persons,
corporations, partnerships, or associations shall be used for the transmission
of such dispatch, message, or conversation.

Sec. 501. That the taxes imposed by section 500 shall be paid by the
person, corporation, partnership, or association paying for the services or
facilities rendered.

In case the carrier does not, because of its ownership of the commodity
transported, or for any other reason, receive the amount which as a carrier

it would otherwise charge, such carrier shall pay a tax equivalent to the
tax which would be imposed upon the transportation of such commodity
if the carrier received payment for such transportation: Pro\'ided, That
in case of a carrier which on May 1 1917, had no rates or tariffs on file

with the proper Federal or State authority, the tax shall be computed on
the basis of the rates or tariffs of other carriers for like services as ascer-
tained and determined by the Commissioner of Internal Revenue: Pro-
vided further. That nothing in this or the preceding section shall be con-
strued as imposing a tax (a) upon the transportation of any commodity
which is necessary for the use of the carrier in the conduct of its business
as such and is intended to be so used or has been so used; or (b) upon the
transportation of company material transported by one carrier, which
constitutes a part of a railroad system, for another carrier which is also a
part of the same system; or (c) upon movements by railroad companies of
the outfit, property, and persons of any amusement company, which, in

the conduct of its business, owns and provides its rolling stock and equip-
ment and which is not engaged in the transportation of commodities for

sale or exchange; or (d) upon the amount paid for special mileage books
issued under transportation contract to such amusement companies and
used for the transportation if its bona fide employees and agents.

Sec. 502. That no tax shall be imposed under section 50) upon any
payment received for services rendered to the United States, or any State,
Territory, or the District of Coliambia. The right to exemption under
this section shall be evidence in such manner as the Commissioner of
Internal Revenue, with the approval of the Secretary of the Treasury,
may by regulation prescribe.

Sec. 503. That each person, corporation, partnership, or association
receiving any payments referred to in section 500 shall collect the amount
of the tax, if any, imposed by such section from the person, corporation,
partnership, or association making such payments, and shall make monthly
retm-ns under oath, in duplicate, and pay the taxes so collected and the
taxes imposed upon it under paragraph 2 of section 501 to the collector of
internal reyenue of the district in which the principal office or place of
business is located. Such returns shall contain such Information, and be
made in such manner, as the Commissioner of Internal Revenue, with the
approval of the Secretary of the Treasury, may by regualtion prescribe.

TITLE VI.—WAR EXCISE TAXES.
Sec. 600. (a) That on the day this Act takes effect, and thereafte- on

July 1st in each year, and also at the time of the original purchase of a new
automobile or motorcycle by a user, if on any other date than July 1st,

there shall be levied, assessed, collected, and paid, upon the use of auto-
mobiles and motorcycles not used exclusively for business, an excise tax
at basic rates as follows: Motorcycles, $2 50; automobiles, the original
listed retail price in the United States of which is not over $500, $5; original
listed retail price over $500 and not over $750, $7 50; original listed retail

price over $750 and not over $1,000, $10; and for each further increase of
$500 or fractional part thereof of original listed retail price up to and in-

cluding the original listed retail price of $3,000, an additional tax of $5;
and for each further increase of $500 or fractional part thereof of original
listed retail price, an additional tax of $10.

In the case of a tax imposed at the time of the original purchase of a new
automobile or motorcycle on any other date than July 1st, the amount to
be paid shall be the same number of twelfths of the amount of the tax as
the number of calendar months, including the month of sale, remaining
prior to the following July 1st.

The tax payable in any year shall be reduced by 10 per centum of its

basic amount for each twelve months elapsed since the original sale of the
automobile or motorcycle by the manufacturer or Importer, but in no case
shall it be reduced to less than 50 per centum of such basic amount.

(b) That on the day this Act takes effect, and thereafter on July 1 in
each year, and also at the time of the original purchase of a new boat by
a user, if on any other date than July 1st, there shall be levied, assessed,
collected, and paid, upon the use of yachts, pleasure boats, power boats,
and sailing boats, of over five net tons, and motor boats with fixed engines.
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not used exclusively for trade or national defense, or not built according

to plans and specifications approved by the Navy Department, an excise

tax to be based on each yacht or boat, at rates as follows: Yachts, pleasure

boats, power boats, motor boats with fixed engines, and sailing boats,

of over five net tons, length not over fifty feet, 50 cents for each foot,

length over fifty feet and not over one hundred feet, $1 for each foot,

length over one hundred feet, $2 for each foot; motor boats of not over five

net tons with fixed engines, $5.

In determining the length of such yachts, pleasure boats, power boats,

motor boats with fixed engines, and sailing boats, the measurement of

overall length shall govern.
In the case of a tax imposed at the time of the original purchase of a new

boat on any other date than July 1st, the amount to be paid shall be the

same number of twelfths of the amount of the tax as the number of calendar

months. Including the month of sale, remaining prior to the following

July 1st.

Sec. 601. That there shall be levied, assessed, collected, and paid

—

(a) Upon all tennis rackets, golf clubs, baseball bats, lacrosse sticts,

balls of all kinds, including baseballs, foot balls, tennis, golf, lacrosse, bil-

liard and pool balls, fishing rods and reels, billiard and pool tables, chess and
checker boards and pieces, dice, games and parts of games, except playing

cards and children's toys and games, sold by the manufacturer, producer,

or importer, a tax equivalent to 2 per centum of the price for which so sold.

(b) Upon all perfumes, essences, extracts, toilet waters, cosmetics, petro-

leum jellies, hair oils, pomades, hair dressings, hair restoratives, hair dyes,

tooth and mouth washes, dentifrices, tooth pastes, aromatic cachous,
toilet soaps and powders, or any similar substance, article, or preparation
by whatsoever name known or disting:uished, upon all of the above which
are used or applied or intended to be used or applied for toilet purposes,
and which are sold by the manufactiu-er, importer, or producer, a tax

equivalent to 2 per centum of the price for which so sold; and
(c) Upon all pills, tablets, powders, tinctures, troches, or lozenges, syrups,

medicinal cordials or bitters, anodynes, tonics, plasters, liniments, salves,

ointments, pastes, drops, waters (except those taxed under section 314 of

this Act), essences, spirits, oils, and all medicinal praparations, compounds,
or compositions whatsoever, the manufacturer or producer of which
claims to have any private formula, secret or occult art for making or pre-

paring the same, or has or claims to have any exclusive right or title to the
making or preparing the same, or which are prepared, uttered, vended, or

exposed for sale under any letters patent, or trademark, or which, if pre-

pared by any formula, published or unpublished, are held out or recom-
mended to the public by the makers, venders, or proprietors thereof as

proprietary medicines, or medicinal proprietary articles or preparations,
or as remedies or specifics for any disease, diseases or affections whatever
affecting the human or animal body, and which are sold by the manufac-
turer, producer, or importer, a tax equivalent to 2 per centum of the price
for which so sold; and

(d) Upon all cameras sold by the manufacturer, producer, or importer, a
tax equivalent to 2 per centum of the price for which so sold

.

Sec. 602. That each manufacturer, producer, or importer of any of the
articles enumerated in section 601 shall make monthly returns under oath
in duplicate and pay the taxes imposed on such articles by this title to
the collector of internal revenue for the district in which is located the prin-
cipal place of business. Such returns shall contain such information and
be made at such times and in such manner as the Commissioner of Internal
Revenue, with the approval of the Secretary of the Treasury, may by regu-
lations prescribe.

TITLE VII.—WAR TAX ON ADMISSIONS.
Sec. 700. That from and after the first day of November, 1917, there

shall be levied, assessed, collected, and paid (a) a tax of 1 cent for each 10
cents or fraction thereof of the amount paid for admission to any place,
including admission by season ticket or subscription, to be paid by the per-
son making such payment: provided, That the tax on admissions of children
where an admission charge for such children is made, shall in every case be
1 cent; and (b) a tax of 1 cent for each 10 cents or fraction thereof paid for

admission to any public performance for profit at any cabaret or other simi-
lar entertainment to which the charge for admission is wholly or in part
included in the price paid for refreshment, service, or merchandise; the
amount paid for such admission to be computed under rules prescribed by
the Commissioner of Internal Revenue, with the approval of the Secretary
of the Treasury, such tax to be paid by the person paying for such refresh-
ment, service, or merchandise; and. In addition to the above, (c) upon
tickets of admission to theatres, operas, and other places of amusement,
sold at news stands, hotels, and places other than the ticket offices of such
theatres, operas, or other places of amusement, at not to exceed 60 cents
in excess of the sum of the established price therefor at such ticket offices,

plus the amount of any tax imposed under clause (a) of this section, a tax
equivalent to 5 per centum of the amount of such excess, and if sold for
more than 50 cents in excess of the sum of such established price plus the
amount of any tax imposed under clause (a) of this section , a tax equivalent
to 30 per centum of the whole amount of such excess, such taxes to be paid
by the person, corporation, partnership, or association selling such tickets;
and, in addition to the above, (d) a tax equivalent to 50 per centum of the
amount for which the proprietors, managers, or employees of any opera
house, theatre, or other place of amusement sell or dispose of tickets or
cards of admission in excess of the regular or established price or charge
therefor, such tax to be paid by the person, corporation, partnership, or
association selling such tickets. In the case of persons having the perma-
nent use of boxes or seats in an opera house or any place of amusement or a
lease for the use of such box or seat in such opera house, or place of amuse-
ment there shall be levied, assessed, collected, and paid a tax equivalent to
10 per centum of the amount for which a similar box or seat is sold for per-
formance or exhibition at which the box or seat is used or reserved by or for
the lessee or holder. These taxes shall not be imposed in the case of a place
the maximum charge for admission to which is 5 cents, or in the case of mov-
ing picture shows and outdoor general amusement parks, main gates, shows
and rides therein, the maximum charge for admission to which is 25 cents.
No tax shall be levied under this title in respect to any admissions all the

proceeds of which inure exclusively to the benefit of religious, educational,
or charitable institutions, societies, or organizations, or admissions to agri-
cultural fairs, nor in respect to admission to bona fide Chautauquas and
Lyceum courses which are contracted for and guaranteed by local companies,
associations, or individuals.

The term "admission" as used in this title includes seats and tables, re-
served or otherwise, and other similar accommodations, and the charges
made therefor.

Sec. 701. That every person, corporation, partnership, or association
receiving any payments for such admission shall collect the amount of the
tax imposed by section 700 from the person making such payments, and
shall make returns and payments of the amounts so collected, at the same
time and in the same manner as provided in section 503 of this Act.
Every person, corporation, partnership or association liable to the tax

imposed by subdivision (c) or (d) of section 700, shall make monthly re-
turns under oath in duplicate and pay the tax imposed by such subdivisions
to tixe collector of internal revenue for the district in which is located the

principal place of business. Such returns shall contain such information
and be made at such times and in such manner as the Commissioner of In-
temal Revenue, with the approval of the Secretary of the Treasury, may
by regulation prescribe.

TITLE VIII.—WAR STAMP TAXES.
Sec. 800. That on and after the first day of November, 1917, there shall

be levied , collected, and paid, for and in respect of the several bonds,
debentures, or certificates of stock and of indebtedness, and other docu-
ments, instruments, matters and things mentioned and described in Sched-
ule A of this title, or for or in respect of the vellum, parchment, or paper
upon which such instruments, matters, or things, or any of thena, are writ-
ten or printed, by any person, corporation, partnership, or association
who makes, signs, issues, sells, removes, consigns, or ships the same, of
for whose use or benefit the same are made, signed, issued, sold, removed,
consigned, or shipped, the several taxes specified in such schedule.

Sec. 801. That there shall not be taxed under this title any bond, note
or other instrument, issued by the United States, or by any foreign Govern-
ment, or by any State, Territory, or the District of Columbia, or local

subdivision thereof, or municipal or other corporation exercising the taxing
power, when issued in the exercise of a strictly governmental, taxing, or
municipal function; or stocks and bonds issued by co-operatiTe building
and loan associations which are organized and operated exclusively for the
benefit of their members and make loans only to their shareholdws, or by
mutual ditch or irrigating companies.

Sec. 802. That whoever

—

(a) Makes, signs, issues, or accepts, or causes to be made, signed, issued
or accepted, any instrument, document, or paper of any kind or descrip-

tion whatsoever without the full amount of tax thereon being duly paid;
(b) Consigns or ships, or causes to be consigned or shipped, by pared

post any parcel, package, or article without the full amount of tax being
duly paid;

(c) Manufactures or imports and sells, or offers for sale, or causes to be
manufactured or imported and sold, or offered for sale, any pla3ring carda,

package, or other article without the full amount of tax being duly paid;

(d) Makes use of an adhesive stamp to denote any tax imposed by this

title without canceling or obliterating such stamp as prescribed in Section 804;
Is guilty of a misdemeanor and upon conviction thereof shall pay a fine

of not more than $100 for each offense.

Sec. 803. That whoever

—

(a) Fraudulently cuts, tears, or removes from any vellum, parchment,
paper, instrument, writing, package or article, upon which any tax is

imposed by this title, any adhesive stamp or the impression of any stamp,
die, plate, or other article provided, made, or used in pursuance of this

title;

(b) Fraudulently uses, joins, fixes, or places to, with, or upon any vellum,,

parchment, paper. Instrument, writing, package, or article, upon which
any tax is imposed by this title, (1) any adhesive stamp, or the impression
of any stamp, die, plate, or other article, which has been cut, torn, or
removed from any other vellum, parchment, paper, instrument, writing,

package, or article, upon which any tax is imposed by this title; or (2) any
adhesive stamp or the impression of any stamp, die, plate, or other artida
of insufficient value; or (3) any forged or counterfeit stamp, or the impre*'
sion of any forged or counterfeited stamp, die, plate, or other article;

(c) Willfully removes, or alters the cancellation, or defacing marks of, or
otherwise prepares, any adhesive stamp, with intent to use, or cause the
same to be used, after it has been already used, or knowingly or willfully

buys, sells, offers for sale, or gives away, any such washed or restored stamp
to any person for use, or knowingly uses the same;

(d) Knowingly and without lawful excuse (the burden of proof of such
excuse being on the accused) has in possession any washed, restored, or
altered stamp, which has been removed from any vellum, parchment,
paper, instrument, writing, package or article.

Is guilty of a misdemeanor, and upon conviction shall be punished by a
fine of not more than $1 ,000 or by imprisonment for not more than five
years, or both, in the discretion of the court, and any such re-used, canceled
or counterfeit stamp and the vellum, parchment, document, paper, pacli-

age, or article upon which it is placed or impressed shall be forfeited to the
United States.

Sec. 804. That whenever an adhesive stamp is used for denoting any
tax imposed by this title, except as hereinafter provided, the person, cop-
poration, partnership, or association, using or affixing the same shall write
or stamp or cause to be written or stamped thereupon the initials of his o»
its name and the date upon which the same is attached or used , so that the
same may not again be used: Provided, That the Commissioner of Internal
Revenue may prescribe such other method for the cancellation of such
stamps as he may deem expedient.

Sec. 805. (a) That the Commissioner of Internal Revenue shall cause
to be prepared and distributed for the payment of the taxes prescribed in
this title suitable stamps, denoting the tax on the document, articles, o»
things to which the same may be affixed, and shall prescribe such method
for the affLxing of said stamps in substitution for or in addition to the
method provided in this title, as he may deem expedient.

(b) The Commissioner of Internal Revenue, with the approval of the
Secretary of the Treasury, is authorized to procure any of the stamps pro-
vided for in this title by contract whenever such stamps cannot be speedily
prepared by the Bureau of Engraving and Printing; but this authority shall

expire on the first day of January 1918, except as to imprinted stamps
furnished imder contract, authorized by the Commissioner of Internal
Revenue.

(c) All internal revenue laws relating to the assessment and collection of
taxes are hereby extended to and made a part of this title, so far as ap-
plicable, for the purpose of collecting stamp taxes omitted through nxistake

or fraud from any instrument, document, paper, writing, parcel, package,
or article named herein.

Sec. 806. That the Commissioner of Internal Revenue shall furnish to
the Postmaster General without prepayment a suitable quantity of ad-
hesive stamps to be distributed to and kept on sale by the various post-
masters in the United States. The Postmaster General may require each
such postmaster to give additional or increased bond as postmaster for the
value of the stamps so furnished, and each such postmaster shall deposit
the receipts from the sale of such stamps to the credit of and render accounts
to the Postmaster General at such times and in such form as he may by
regulations prescribe. The Postmaster General shall at least once monthly
transfer all collections from this source to the Treasuryjas internal-revenue.

Sec. 807. That the collectors of the several districts shall furnish without
prepayment to any assistant treasurer or designated depositary of the
United States located in their respective collection districts a suitable

quantity of adhesive stamps for sale. In such cases the collector may
require a bond, with sufficient sureties, to an amount equal to the value of
the adhesive stamps so furnished, conditioned for the faithful return,

whenever so required, of all quantities or amounts undisposed of and for

the payment monthly of all quantities or amounts sold or not remaining
on band. The Secretary of the Treasury may from time to time make such
regulations as he may find necessary to insure the safekeeping or prevent
the illegal use of aU such adhesive stamps.
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Schedule A.—Stamp Taxes.

1. Bonds of Indebtedn&ss: Bonds, debentures, or certificates of Indebted-

ness Issued on and after the 1st day of November 1917, by any person,

corporation, partnership, or association, on each $100 of face value or

fraction thereof, 5 cents: Provided, That every renewal of the foroBolng

shall bo taxed as a new Issue: Provided further. That when a bond con-

ditioned for the repayment or payment of money is given In a penal sum
greater than the debt secured the tax shall be based upon the amount
secured.

2. Parcel post packages: Upon every parcel or package transported

from one point in the United States to another by parcel post on which the

postage amounts to 25 cents or more, a tax of 1 cent for each 2.5 cents or

fractional part thereof charged for such transportation, to be paid by the
consignor.

.No such parcel or package shall be transported until a stamp or stamps
representing the tax due shall have been affixed thereto.

3. Capital stock, issue: On each original issue, whether on organization

or reorganization, of certificates of stock by any association, company, or

corporation, on each $100 of face value or fraction thereof, ,5 cents: Pro-

vided, That whore capital stock is issued without face value, the tax shall

be 5 cents per share, unless the actual value in is excess of $100 per share,

in which case the tax shall be 5 cents on each $100 of actual value or fraction

thereof.

The stamps representing the tax imposed by this subdivision shall be
attached to the stock books and not to the certificates issued.

4. Capital stock, sales or transfers: On all sales, or agreements to sell,

or memoranda of sales or deliveries of, or transfers of legal title to shares

or certificates of stock in any association, company, or corporation, whether
made upon or shown by the books of the association, company, or corpora-

tion, or by any assignment in blank, or by any delivery, or by any paper or

agreement or memorandum or other evidence of transfer or sale,

whether entitling the holder in any manner to the benefit of such
stock or not, on each $100 of face value or fraction thereof, 2

cents, and where such shares of stock are without par value, the

tax shall be 2 cents on the transfer or sale or agreement to sell

on each share, unless the actual value thereof is in excess of $100
per share. In which case the tax shall be 2 cents on each $100 of actual

value or fraction thereof: Provided, That it is not intended by this title to

Impose a tax upon an agreement evidencing a deposit of stock certificates

as collateral security for money loaned thereon, which stock certificates

are not actually sold, nor upon such stock certificates so deposited: Pro-

vided further. That the tax shall not be imposed upon deliveries or transfers

to a broker for sale, nor upon deliveries or transfers by a broker to a cus-

tomer for whom and upon whose order he has purchased same, but such
deliveries or transfers shall be accompanied by a certificate setting forth

the facts: Provided further, That in case of sale where the evidence of

transfer is sho^vn only by the books of the company the stamp shall be placed

upon such books; and where the change of ownership is by transfer of the
certificate the stamp shall be placed upon the certificate; and in cases of an
agreement to sell or where the transfer is by delivery of the certificate

assigned in blank there shall be made and delivered by the seller to the
buyer a bill or memorandum of such sale, to which the stamp shall be
affixed; and every bill or memorandum of sale or agreement to sell before

mentioned shall show the date thereof, the name of the seller, the amount
of the sale, and the matter or thing to which it refers. Any person or

persons liable to pay the tax as herein provided, or any one who acts in the
matter as agent or broker for such person or persons who shall make any
such sale, or who shall in pursuance of any such sale deliver any stock or

evidence of the sale of any stock or bill or memorandum thereof, as herein

required, without having the proper stamps affixed thereto with intent to
evade the foregoing provisions shall be deemed guilty of a misdemeanor,
and upon conviction thereof, shall pay a fine of not exceeding $1 ,000, or be
imprisoned not more than six months, or both, at the discretion of the
court.

5. Produce, sales of, on exchange: Upon each sale, agreement of sale, or

agreement to sell, including so-called transferred or scratch sales, any
products or merchandise at any exchange, or board of trade, or other
similar place, for future delivery, for each $100 in value of the merchandise
covered by said sale or agreement of sale or agreement to sell, 2 cents, and
for each additional $100 or fractional part thereof in excess of $100, 2 cents:

Provided, That on every sale or agreement of sale or agreement to sell as

aforesaid there shall be made and delivered by the seller to the buyer a bill,

memorandum, agreement, or other evidence of such sale, agreement of sale,

or agreement to sell, to which there shall be affixed a lawful stamp or stamps
in value equal to the amount of the tax on such sale: Provided further.

That sellers of commodities described herein, having paid the tax provided
by this subdivision, may transfer such contracts to a clearing house cor-

poration or association, and such transfer shall not be deemed to be a sale,

or agreement of sale, or an agreement to sell within the provisions of this

Act, provided that such transfer shall not vest any beneficial interest in

such clearing house association but shall be made for the sole purpose of

enabling such clearing house association to adjust and balance the accounts
of the members of said clearing house association on their several contracts.

And every such bill, memorandum, or other evidence of sale or agreement
to sell shall show the date thereof, the name of the seller, the amount of the

sale, and the matter or thing to which it refers and any person or persons

liable to pay the tax as herein provided, or anyone who acts in the matter as

agent or broker for such person or persons, who shall make any such sale

or agreement of sale, or agreement to sell, or who shall, in pursuance of any
such sale, agreement of sale, or agreement to sell, deliver any such products

or merchandise without a bill, memorandum, or other evidence thereof as

herein required, or who shall deliver such bill, memorandum, or other

evidence of sale, or agreement to sell, without having the proper stamps
affixed thereto, with intent to evade the foregoing provisions, shall be
deemed guilty of a misdemeanor, and upon conviction thereof shall pay a

fine of not exceeding $1,000, or be imprisoned not more than six months,
or both, at the discretion of the court.

That no bill, memorandum, agreement, or other evidence of such sale,

or agreement of sale, or agreement to sell, in case of cash sales of products

or merchandise for immediate or prompt delivery which in good faith are

actually intended to be delivered shall be subject to this tax.

6. Drafts or checks payable otherwise than at sight or on demand,
promissory notes, except bank notes issued for circulation, for a sum not

exceeding $100, 2 cents; and for each additional $100 or fractional part

thereof, 2 cents.

7. Conveyance: Deed, instrument, or writing, whereby any lands,

tenements, or other realty sold shall be granted, assigned, transferred, or

otherwise conveyed to, or vested in, the purchaser or purchasers, or any
other person or persons, by his, her, or their direction, when the considera-

tion or value of the interest or property conveyed, exclusive of the value of

any lien or encumbrance remaining thereon at the time of sale, exceeds $100
and does not exceed $500, 50 cents; and for each additional $500 or frac-

tional part thereof, 50 cents: Provided, That nothing contained in this

paragraph shall be so construed as to imposa a tax upon any instrument or
writing given to secure a debt.

8. Entry of any goods, wares, or merchandise at any Custom House,
either for consumption or warehousing, not exceeding $100 in value, 25
cents; exceeding $100 and not exceeding $500 in value, 50 cents; exceeding

STjOO in value, $1.

9. Entry for the withdrawal of any goods or merchandise from customs
bonded warehouse, 50 cents.

10. Pa.ssage ticket, one way or round trip, for each passenger, sold or

Issued in the United States for passage by any vessel to a port or place not
in the United States, Canada, or Mexico, if costing not exceeding $30, 81;
costing more than $30 and not exceeding $60, $3; costing more than $60,$5;
Provided, That such passage tickets, costing $10 or loss, shall be exempt
from taxation.

1 1

.

Proxy for voting at any election for officers, or meeting for the trans-

action of business, of any incorporated company or association, except
religious, educational, charitable, fraternal, or literary societies, or public
cemeteries, 10 cents.

12. Power of attorney granting authority to do or perform some act for

or in behalf of the grantor, which authority is not otherwise vested in the
grantee, 25 cents: Provided, That no stamps shall be required upon any
papers necessary to be used for the collection of claims from the United
States or from any State for pensions, back pay, bounty, or for property
lost in the military or naval service or upon power of attorney required In

bankruptcy cases.

13. Playing cards: Upon every pack of playing cards containing not
more than fifty-four cards, manufactured or imported and sold, or removed
for consumption or sale, after the enactment of this act, if manufactured
or imported to sell at retail for not more than 15 cents per pack, a tax of

3 cents per pack; and if manufactured or Imported to sell at retail for more
than 15 cents per pack, a tax of 8 cents per pack. Such tax shall be paid
in addition to the tax imposed under existing law.

TITLE IX.—ADMINISTRATIVE PROVISIONS.
Sec. 900. That there shall be levied, collected, and paid in the United

States, upon articles coming into the United States from the West Indian
Islands acquired from Denmark, a tax equal to the Internal-revenue tax
imposed in the United States upon like articles of domestic manufacture,
such articles shipped from said islands to the United States shall be exempt
from the payment of any tax imposed by the 4nternal-revenue laws of said

islands: Provided, That there shall be levied, collected, and paid in said

islands, upon articles imported from the United States, a tax equal to the
internal-revenue tax imposed in said islands upon like articles there manu-
factured; and such articles going into said islands from the United States
shall be exempt from payment of any tax imposed by the internal-revenue
laws of the United States.

Sec. 901. That all administrative, special, or stamp provisions of law,

including the law relating to the assessment of taxes, so far a.s applicable,

are hereby extended to and made a part of this Act, and every person,

corporation, partnership, or association liable to any tax imposed by this

Act^ or for the collection thereof, shall keep such records and render, under
oath, such statements and returns, and shall comply with such regulations

as the Commissioner of Internal Revenue, with the approval of the Secre-

tary of the Treasury, may from time to time prescribe.

Sec. 902. That where additional taxes are imposed by this Act upon
articles or commodities, upon which the tax Imposed by existing law has
been paid, the person, corporation, partnership, or association required

by this Act to pay the tax shall, within thirty days after its enactment,
make return under oath In such form and under such regulations as the
Commissioner of Internal Revenue with the approval of the Secretary of

the Treasury shall prescribe. Payment of the tax shown to be due may
be extended to a date not exceeding six months from the enactment of this

Act, upon the filing of a bond for payment in such form and amount and
with such sureties as the Commissioner of Internal Revenue, with the
approval of the Secretary of the Treasury, may prescribe.

Sec. 903. That in all cases where the method of collecting the tax
imposed by this Act is not specifically provided, the tax shall be collected

in such manner as the Commissioner of Internal Revenue, with the ap-
proval of the Secretary of the Treasury, may prescribe. All adminis-
trative and penalty provisions of Title VIII, of this Act, in so far as applic-

able, shall apply to the collection of any tax which the Commissioner of
Internal Revenue determines or prescribes shall be paid by stamps.

Sec. 904- That whoever falls to make any returns required by this Act
or the regulations made under authority thereof within the time pre-

scribed or who makes any false or fraudulent return, and whoever evades
or attempts to evade any tax imposed by this Act or fails to collect or truly

to account for any pay over any such tax, shall be subject to a penalty of

not more than $1,000, or to imprisonment for not more than one year, or

both, at the discretion of the court, and in addition thereto a penalty of

double the tax evaded, or not collected, or accounted for and paid over,

to be assessed and collected in the same manner as taxes are assessed and
collected, in any case in which the punishment is not otherwise specifically

provided.
Sec. 905. That the Commissioner of Internal Revenue, with the ap-

proval of the Secretary of the Treasury, is hereby authorized to make all

needful rules and regulations for the enforcement of the provisions of this

Act.

Sec. 906. That where the rate of tax imposed by this Act, payable by
stamps, is an Increase over previously existing rates, stamps on hand in the
collectors' offices and in the Bureau of Internal Revenue may continue to

be used until the supply on hand Is exhausted, but shall be sold and ac-

counted for at the rates provided by this Act and assessment shall be made
against manufacturers and other taxpayers having such stamps on hand
on the day this Act takes effect for the difference between the amount paid
for such stamps and the tax due at the rates provided by this Act.

Sec. 907. That (a) if any person, corporation, partnership, or asso-

ciation has prior to May 9 1917 made a bona fide contract with a dealer
for the sale, after the tax takes effect, of any article upon which a tax Is

Imposed under Title III, IV, or VI, or under sub-division 13 of Schedule
A of Title VIII, or under this section, and (b) if such contract does not
permit the adding of the whole of such tax to the amount to be paid imder
such contract, then the vendee shall, in lieu of the vendor, pay so much
of such tax as is not so permitted to be added to the contract price.

The taxes payable by the vendee under this section shall be paid to the
vendor at the time the sale is consummated, and collected, returned and
paid to the United States by such vendor In the same manner as provided
in Section 503.
The term "dealer" as used in this section includes a vendee who pur-

chases any article with intent to use it in the manufacture or production
of another article intended for sale.

Sec. 908. That in the payment of any tax under this Act not payable
bj' stamp a fractional part of a cent shall be disregarded unless it amounts
to one-half cent or more. In which case It shall be Increased to one cent.

Sec. 909. That the Secretary of the Treasury, under rules and regu-
lations prescribed by him, shall permit taxpayers liable to income and war
profit taxes to make payments in advance in Installments or in whole of an
amount not in excess of the estimated taxes which will be due from them,
and upon determination of the taxes actually due any amount paid in excess
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shall be refunded as taxes erroneously collected: Provided, That at least

one-fourth of such estimated tax shall be paid before the expiration of thirty

days after the close of the taxable year, at least one-fourth within two
months after the close of the taxable year, at least one-fourth within four

months after the close of the taxable year, and the remainder of the tax

due on or before the time now fixed by law for such payment. All penalties

provided by existing law for failure to pay tax when due are hereby made
applicable to any failure to pay the tax at the time or times required in

this Section.

Sec. 910. That Collectors of Internal Revenue are authorized to re-

ceive at par certificates of indebtedness issued under Section 6 of the Act

entitled "An Act to authorize an issue of bonds to meet expenditures for

the national security and defense, and, for the purpose of assisting in the

prosecution of the war, to extend credit to foreign Governments, and for

other purposes," approved April 24 1917, and uncertified checks in pay-

ment of income and war profits taxes, during such time and under such

regulations as the Commissioner of Internal Revenue, with the approval

of the Secretary of the Treasury, shall prescribe; but if a check so received

is not paid by the bank on which it is drawn the person by whom such

check has been tendered shall remain liable for the payment of the tax and
for all legal penalties and additions the same as if such check had not been
tendered.

TITLE X—POSTAL RATES AND WAR TAX ON PROFITS OF
PUBLICATIONS.

Sec. 1000. That letters written and mailed by soldiers, sailors and
marines assigned to duty in a foreign country engaged in the present war
may be mailed free of postage, subject to such rules and regulations as may
be prescribed by the Postmaster General.

Sec. 1001. That where postmasters at offices of the third class are

granted leave without pay for military purposes, the Postmaster-General
may allow, in addition to the maximum amounts which may now be
allowed such offices for clerk hire, in accordance with the Act of Congress,

an amount not to exceed fifty per centum of the salary of the postmaster.

Sec. 1002. That Section 5 of the Act approved March 3 1917, entitled

"An Act making appropriations for the Post Office Department for the

year ending June 30 1918", shall not be construed to apply to ethyl alcohol

for Governmental, scientific, medicinal, mechanical, manufacturing and
industrial purposes, and the Postmaster General shall prescribe suitable

rules and regulations to carry into effect this proviso in connection with the

Act of which it is amendatory; nor shall said Section be held to prohibit

the use of the mails by regularly ordained ministers of religion or by officers

of regularly established churches for ordering bona fide wines for sacra-

mental uses or by manufacturers and dealers for quoting and bilUng such
wines for such purposes only.

TITLE XI.—INCOME TAX AMENDMENTS.
Sec. 1100. That subdivision (a) of Section 2 of such Act of Sept. 8 1916

is hereby amended to read as follows:

"(a) That, subject only to such exemptions and deductions as are here-

inafter allowed, the net income of a taxable person shall include gains,

profits and income, derived from salaries, wages, or compensation for

personal service of whatever kind and in whatever form paid, or from pro-

fessions, vocations, businesses, trade, commerce, or sales, or dealings in

property, whether real or personal, growing out of the ownership or use
of or interest in real or personal property, also from interest, rent, dividends,

securities or the transaction of any business carried on for gain or profit,

or gains or profits and income derived from any source whatever: Pro-
vided, That the term 'dividends' as used in this title shall be held to mean
any distribution made or ordered to be made by a corporation, joint-stock

company, association, or insurance company, out of its earnings or profits

accrued since Mar. 1 1913, and payable io its shareholders, whether in

cash or in stock of the corporation, joint-stock company, association, or
insiu-ance company, which stock dividend shall be considered mcomo, to

the amovmt of the earnings or profits so distributed: Provided, further.

That any distribution made to the shareholders of a corporation, joint-stock

company or association, or insurance company, in the year 1917, or sub-
sequent tax years, shall be deemed to have been made from the net income
of the year in which such distribution is made or, if such income is in-

sufficient, from the most recently accumulated undivided profits or surplus,

and shall constitute a part of the annual income of the shareholders for the
respective years in which earned by the corporation, joint-stock company,
association, or insurance company, and shall be taxed to the shareholder
at the rate prescribed by law for such years."

"Section 4 of such Act of Sept. 8 1916 is hereby amended to read as
follows;

Sec. 4. The following income shall be exempt from the provisions of this

title:

"The proceeds of life insurance policies paid to individual beneficiaries

upon the death of the insured; the amount received by the insured as a
return of premium or premiums paid by him under life insurance, endow-
ment or annuity contracts, either during the term or at the maturity of the
term mentioned in the contract or upon the surrender of the contract; the
value of property acquired by gift, bequest, devised or descent (but the
income from such property shall be included as income); interest upon
the obligations of a State or any political subdivision thereof or upon the
obligations of the United States (but in the case of obligations to the
United States issued after Sept. 1 1917, only if and to the extent provided
in connection with the issue thereof) or its possessions or securities issued
under the provisions of the Federal Farm Loan Act of July 17 1916; the
compensation of the President of the United States during the term for
which he has been elected and the judges of the Supreme and inferior courts
of the United States now in office, and the compensation of all officers and
employees of a State, or any political subdivision thereof, except when such
compensation is paid by the United States Government."

Sec. 1101. (1) That paragraphs 2 and 3 of subdivision (a) of Section 5
of such Act of Sept. 8 1916 are hereby amended to read as follows:

"Second. All interest paid within the year on his indebtedness except
on indebtedness incurred for the purchase of obligations or securities the
interest upon which is exempt from taxation as income under this title;

"Third. Taxes paid within the year imposed by the authority of the
United States (except income and war profits taxes) or of its Territories, or
possessions, or any foreign country, or by the authority of any State,
county, school district, or municipality, or other taxing subdivision of any
State, not including those assessed against local benefits."

(2) Subdivision (c) of Section 5 of such Act of Sept. 8 1916, is hereby
repealed.

Sec. 1102. That (1) paragraphs 2 and 3 of subdivision (a) of Section 6
of such Act of Sept. 8 1916, are hereby amended to read as follows:

"Second. The proportion of all interest paid within the year by such
person on his uidebtedness (except on indebtedness incurred for the pur-
chase of obligations or securities the interest upon wliich is exempt from
taxation is income under this title) which the gross amount of his income
for the year derived from sources within the United States bears to the
gross amount of his income for the year derived from all sources within and
without the United States, but tills deduction shall be allowed only if such

person includes in the return required by Section 8 all the information
necessary for its calculation;

"Third. Taxes paid within the year imposed by the authority of the
United States (except income and war profits taxes) , or of its Territories,
or possessions, or by the authority of any State, county, school district,

or municipality, or other taxing subdivision of any State, paid within the
United States, not including those assessed against local benefits;"

(2) Subdivision (b) of Section 6 of such Act of Sept. 8 1916 is hereby
amended to read as follows:

"(b) There shall also be allowed the same credit as specified in sub-
division (b) of Section 5 and likewise a credit for the amount of income, the
normal tax on which has been paid or withheld for payment at the source
of the income under the provisions of this title."

(3) Section 6 of such Act of Sept. 8 1916 is also further amended by
adding a new subdivision to read as follows:

(c) A non-resident alien individual shall receive the benefit of the deduc-
tions and credits provided for in this section only by filing or causing to be
filed with the Collector of Internal Revenue a true and accurate return of
his total income, received from all sources, corporate or otherwise, in the
United States, in the manner prescribed by this title; and in case of his

failure to file such return the collector shall collect the tax on such income
and all property belonging to such non-resident alien Individual shall be
liable to distraint for the tax."

Sec. 1103. (1) That Section 7 of such Act of Sept. 8 1916 is hereby
amended to read as follows:

"Sec. 7. That for the piu"pose of the normal tax only, there shall be
allowed as an exemption in the nature of a deduction from the amount of
the net Income of each citizen or resident of the United States, ascertained
as provided herein, the sum of .'?3,000, plus $1,000 additional if the person
making the return be a head of a family, or a married man with a wife
living with him, or plus the sum of $1,000 additional if the person making
the return be a married woman with a husband living with her; but in no
event shall this additional exemption of .$1,000 be deducted by both a
husband and a wife: Provided, That only one doduction of $4,000 shall be
made from the aggregate income of both husband and wife when living

together: Provided further. That if the person making the return is the
head of a family there shall be an additional exemption of .$200 for each
child dependent upon such person, if under eighteen years of age, or if in-

capable of self-support because mentally or physically defective, but this

provision shall operate only in the case of one parent in the same family:

Provided further. That guardians or trustees shall be allowed to make this

personal exemption as to income derived from the property of which such
guardian or trustee has charge in favor of each ward or cestui que trust:

Provided further. That in no event shall a ward or cestui que trust be al-

lowed a greater personal exemption than as provided in this section from
the amount of net income received from all sources. There shall also be
allowed an exemption from the amount of the net income of estates of de-
ceased citizens or residents of the United States during the period of ad-
ministration or settlement, and of trust or other estates of citizens or resi-

dents of the United States the income of which is not distributed annually
or regularly under the provisions of subdivision (b) of section 2 , the sum f

$3,000, including such deductions as are allowed under section 5."

(2) Subdivision (b) of section 7 of such Act of Sept. 8 1916 is hereby re-

pealed.

Sec. 1104. (1) That subdivisions (c) and (e) of section 8 of such Act of

Sept. 8 1916 are hereby amended to read as follows:

"(c) Guardians, trustees, executors, administrators, receivers, conserva-
tors, and all persons, corporations, or associations, acting in any fiduciary

capacity, shall make and render a return of the income of the person, trust,

or estate for whom or which they act, and be subject to all the provisions

of this title which apply to individuals. Such fiduciary shall make oath
that he has sufficient knowledge of the affau's of such person, trust, or es-

tate to enable him to make such return and that the same is, to the best of

his knowledge and belief, true and correct, and be subject to all the provi-

sions of this title wliich apply to individuals: Provided, That a return
made by one of two or more joint fiduciaries filed in the district where such
fiduciary resides, under such regulations as the Secretary of the Treasury
may pre.scribe, shall be a sufficient compliance with the requirements of thi3

paragraph: Provided further. That no return of income not exceeding

$3,000 shall be required except as in this title otherwise provided.
"(e) Persons carrying on business in partnership shall be liable for in-

come tax only in their individual capacity, and the share of the profits of

the partnership to which any taxable partner would be entitled if the same
were divided, whether divided or otherwise, shall be returned for taxation

and the tax paid under the provisions of this title: Provided, That from the
not distributive interests on which the individual members shall be liable

for tax, normal and additional, there shall be excluded their proportionate
shares received from interest on the obligations of a State or any political

or taxing subdivision thereof, and upon the obligations of the United
States and its possessions, and that for the purpose of computing the normal
tax there shall be allowed a credit, as provided by section 5, subdivision (b)

,

for their proportionate share of the profits derived from dividends. Such
partnership, when requested by the Commissioner of Internal Revenue or

any district collector, shall render a correct return of the earnings, profits,

and income of the partnership, except income exempt under section 4 of

this Act, setting forth the item of the gross income and the deductions
and credits allowed by this title, and the names and addresses of the in-

dividuals who would be entitled to the net earnings, profits, and income, if

distributed . A partnership shall have the same privilege of fixing and mak-
ing returns upon the basis of its own fiscal year as is accorded to corpora-

tions under this title. If a fiscal year ends during 1916, or a subsequent
calendar year for which there is a rate of tax different from the rate of the

preceding calendar year, then (1) the rate for such preceding calendar year
shall apply to an amount of each partner's share of such partnership profits

equal to the proportion which the part of such fiscal year falling within such
calendar year bears to the full fiscal year, and (2) the rate ^or the calendar

year during which such fiscal year ends shall apply to the remainder. i

(2) Subdivision (d) of section 8 of such Act of Sept. 8 1916 is hereby re-

pealed.

Sec. 1105. (1) That subdivisions (b), (f), and (g) of section 9 of such
Act of Sept. 8 1916 are hereby amended to read as follows:

"(b) All persons, corporations, partnerships, associations, and insurance

companies, in whatever capacity acting, including lessees or mortgagors of

real or personal property, trustees, acting in any trust capacity, executors,

administrators, receivers, conservators, employers, and all officers and
employees of the United States, having the control, receipt, custody, dis-

posal, or payment of interest, rent, salaries, wages, premiums, annuities,

compensation, remuneration, emoluments, or other fixed or determinable
annual or periodical gains, profits, and income of any non resident alien

individual, other than income derived from dividends on capital stock, or,

from the net earnings of a corporation, joint-stock company or association^

or insurance company, which is taxable upon its net income as provided
this title, are hereby authorized and required to deduct and withhold fro

such annual or periodical gains, profits, and income such sum as will

sufficient to pay the normal tax imposed thereon by this title, and shall pay
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the amoun'v withhold to the officer of the United States Government au-

ttiorized to receive the same; and they are each hereby made personally

liable for such tax, and they are each hereby indemnified aKainst every

Iterson, coriwratlon ,
parlnornhip. association, or insurance company, or

demand whatsoever for all pajrments which they shall make in pursuance and
by virtue of this title.

"(f) All persons, corporations, partnerships, or associations, undertak-

ing as a matter of buKiness or for profit the collection of foreign payments
of Interest or dividends by means of coujjons, checks, or bills'of exchange
ctiull obtain a license from the Commissioner of Internal Ucvenue, and shall

bo subject to such regulations enabling the Government to obtain the in-

formation required under tlus title, as the Oommissioner of Internal Rove-
uo, with the approval of the Secretary of the Treasury, shall prescribe;

and whoever knowingly undertakes to collect such payments as aforesaid

without having obtained a license therefor, or without complying with
such regulations, shall be deemed guilty of a misdemeanor and for each
offense be fined in a sum not exceeding $5,000, or imprisonment for a term
not exceeding one year, or both, in the discretion of the court.

"(g) The tax herein imposed upon gains, profits, and incomes not falling

under the foregoing and not returned and paid by virtue of the foregoing

or as otherwise provided by law shall be assessed by personal return under
rules and regulations to be prescribed by the Commissioner of Internal

Revenue and approved by the Secretary of the Treasury. The intent

and purpose of this title is that all gains, profits, and income of a taxal)le

class, as defined by this title, shall be charged and assessed with the cor-

responding tax, normal and additional, prescribed by this title, and said

tax shall be paid by the owner of such income, or the proper representative

having the receipt, custody, control, or disposal of the same. For the
purpose of this title ownership or liability shall be determined as of the year
for which a return is required to be rendered.

"The provisions of this section relating to the deduction and payment of

the tax at the source of income shall only apply to the normal tax herein-

before imposed upon nonresident alien individuals."

(2) Subdivisions (c), (d) and (e) of section 9 of such Act of Sept. 8 1916
are hereby repealed.

Sec. 1106. (1) That the first paragraph of section 10 of such Act of

Sept. 8 1916 is hereby amended to read as follows:

"Sec. 10. (a) That there shall be levied, assessed, collected and paid
annually upon the total net income received in the preceding calendar year
from all sources by every corporation, joint-stock company or association,

or insurance company, organized in the United States, no matter how
created or organized, but not including partnerships, a tax of 2 per centum
upon such income; and a like tax shall be levied, assessed, collected, and paid
annually upon the total net income received in the preceding calendar year
from all sources within the United States by every corporation, joint-stock

company or association, or insurance company, organized, authorized, or

existing under the laws of any foreign country, including interest on bonds,
notes, or other interest-bearing obligations of residents, corporate or other-

wise, and including the income derived from dividends on capital stock or

from net earnings of resident corporations, joint-stock companies or asso-

ciations, or insurance companies, whose net income is taxable under this

title: Provided, That the term 'dividends' as used in this title shall be held
to mean any distribution made or ordered to be made by a corporation,

joint-stock company, association, or insurance company out of its earnings

or profits accrued since March 1st, 1913, and payable to its shareholders,

whether in cash or in stock of the corporation, joint-stock company, asso-

ciation, or insurance company, which stock dividend shall be considered
income, to the amount of the earnings or profits so distributed: Provided
further. That any distribution made to the shareholders of a corporation,

joint-stock company or association, or insurance company, in the year
1917. or subsequent tax years, shall be deerned to have been made from the
net income of the year in which such distribution is made or, if such in-

come is insufficient, from the most recently accumulated undivided profits

or surplus, and shall constitute a part of the annual income of the share-

holder for the respective years in which earned by the corporation, joint-

stock company, association, or insurance company, and shall be taxed
to the shareholder at the rate prescribed by law for such years."

(2) Section 10 of such Act of Sept. 8 1916 is hereby further amended by
adding a new subdivision as follows:

"(b) In addition to the income tax imposed by subdivision (a) of this sec-

tion there shall be levied, assessed, collected, and paid annually an addi-
tional tax of 10 per centum upon the amount, remaining undistributed six

months after the end of each calendar or fiscal year, of the total net in-

come of every corporation, joint-stock company or association, or insurance
company, received dm-ing the year, as determined for the purposes of the

ax imposed by such subdivision (a) , but including the amount allowed as

a credit under subdivision (d) of section 12.

"The tax imposed by this subdivision shall not apply to that portion of

such undistributed net income which is actually invested and employed in

the business or is retained for employment in the reasonable requirements
of the business: Provided, That if the Secretary of the Treasury ascertains

and finds that any portion of such amount so retained at any time for em-
ployment in the business is not so employed or is not reasonably required
in the business a tax of 15 per centum shall be levied, assessed, collected,

and paid thereon , and the finding and ruling of the Secretary of the Treasury
in any and all such cases shall be conclusive and final.

The foregoing tax rate shall apply to the undistributed net income re-

ceived by every taxable corporation, joint-stock company, or association,

or insuance company, in the calendar year 1917 and in each year thereafter,

except that if it has fixed its own fiscal year under the provisions of existing

law. the foregoing rate shall apply to the proportion of the taxable undis-
tributed net income returned for the fiscal year ending prior to Dec. 31
1917, which the period between Jan. 1 1917 and the end of such fiscal year
bears to the whole of such fiscal year."

Sec. 1107. (1) That paragraphs third and fourth of subdivision (a) of
section 12 of SHch Act of Sept. 8 1916 are hereby amended to read as follows:

"Third. The amount of interest paid within the year on its indebtedness
(except on indebtedness incurred for the purchase of obligations or securi-

ties the interest upon which is exempt from taxation as income under this

title) to an amount of such indebtedness not in excess of the sum of (a) the
entire amount of the paid-up capital stock outstanding at the close of the
year, or, if no capital stock, the entire amount of capital employed in the
business at the close of the year, and (b) one-half of its interest-bearing

indebtedness then outstanding: Provided, That for the purpose of this title

preferred capital stock shall not be considered interest-bearing indebted-
ness, and interest or dividends paid upon this stock shall not be deductible
from gross income: Provided further. That in cases wherein shares of capi-

tal stock are issued without par or nominal value, the amount of paid-up
capital stock, within the meaning of this section, as represented by such
shares, will be the amount of Ccish, or its equivalent, paid or transferred to

the corporation as a consideration for such shares: Provided further, That
in the case of indebtedness wholly secured by property collateral, tangible
or intangible, the subject of sale or hypothecation in the ordinary business
of such corporation, joint-stock company or association as a dealer only in

the property constituting such collateral, or in loaning the funds thereby

procured, the total interest paid by such corporation, company, or asso-

ciation within the year on any such indebtedness may be deducted as a part

of Its expenses of doing business, but interest on such indebtedness shall

only bo deductible on an amount of such indebtedness not in excess of the
actual value of such property collateral: Provided further. That in the case

of bonds or other indebtedness, which have been issued with a guaranty
that the interest payable thereon shall be free from taxation, no deduction
for the payment of the tax herein imposed, or any other tax paid pursuant
to such guaranty, shall be allowed; and in the case of a bank, banking
association, loan or trust company, interest paid within the year on deposits

or on moneys received for investment and secured by interest-bearing cer-

tificates of indebtedness issued by such bank, banking association, loan or

trust company shall be deducted;
"Fourth. Taxes paid within the year imposed by the authority of the

United States (except income and war profits taxes), or of its Territories, or
possessions, or any foreign country, or bj' the authority of any State,

county, school district, or municipality, or other taxing subdivision of any
State, not including those assessed against local benefits."

(2) Paragraphs third and fourth of subdivision (b) of section 12 of such
Act of ept. 8 1916 are hereby amended to read as follows:

"Thir 1. The amount of interest paid within the year on its indebtedness
(except on indebtedness incurred for the purchase of ol)Iigations or securities

the interest upon which is exempt from taxation as income under this title)

to an amount of such indebtedness not in excess of the proportion of the sum
of (a) the entire amount of the paid-up capital stock outstanding at the close

of the year, or, if no capital .stock, the entire amount of the capital employed
in the business at the close of the year, and (b) one-half of its interest-bear-

ing indebtedness then outstanding, which the gross amount of its income
for the year from business transacted and capital invested within the United
States bears to the gross amount of its income derived from all sources
within and without the United States: Provided, That in the case of bonds
or other indebtedness which have been issued with a guaranty that the
interest payable thereon shall be free from taxation, no deduction for the
payment of the tax herein Imposed or any otlier tax paid pursuant to such
guaranty shall be allowed; and in case of a bank, banking association, loan
or trust company, or branch thereof, interest paid within the year on de-

posits by or on moneys received for investment from either citizens or resi-

dents of the United States and secured by interest-bearing certificates of
indebtedness issued by such bank, banking association, loan or trust

company, or branch thereof;

"Fourth. Taxes paid within the year imposed by the authority of the
United States (except income and war profits taxes) or of its Territories, or
possessions, or by the authority of any State, county, school district, or
municipality, or other taxing subdivision of any State, paid within the
United States, not including those assessed against local benefits."

(3) Section 12 of such Act of Sept. 8 1916, is hereby further amended by
adding a new subdivision as follows:

Credila.

"(d) For the purpose of the tax imposed by subdivision (a) of Section 10.

the income embraced in a return of a corporation, joint-stock company or
association, or insm-ance company shall be credited with the amount re-

ceived as dividends upon the stock or from the net earnings of any other
corporation, joint-stock company or association, or insurance company,
which is taxable upon its net income as provided in this title, less that
proportion of such amount which the amount received by the distributing

corporation, joint-stock company or association, or insurance company
from similar sources bears to the entire net income of such distributing

corporation, joint-stock company or association, or insurance company."
"Provided, further. That funds derived from the sale of stiips and other

marine equipment, or through loss because of the agencies of war, or
through marine disasters, in excess of the value at which such ships or
marine equipment were carried on the books of the owners, shall not be
deemed 'profit' or 'income' within the meaning of the provision of this

Act or the Act, entitled 'An Act to Increase the Revenue, and for other
purposes,' approved Sept. 8 1916; Provided, further, that the said excess
fund shall be invested as soon as practicable in the purchase, acquisition
or construction of other tonnage under American registry: Provided
further, that said fund for the pin-poses stated shall be turned over to a
trustee or trustees designated by the owner and approved by the Secretary
of the Treasury, and the terms and conditions of such acquisition, con-
struction or contract for construction shall be acceptable to and approved
by the Shipping Board."

Sec. 1108. (1) That subdivision (e) of Section 13 of such Act of Sept. 8
1916 is hereby amended to read as follows:

"(e) All the provisions of this title relating to the tax authorized and
required to be deducted and withheld and paid to the officer of the United
States Government authorized to receive the same from the income of
non-resident alien individuals from sources within the United States shall

be made applicable to the tax imposed by subdivision (a) of Section 10
upon incomes derived from interest upon bonds and mortgages or deeds
of trust or similar obligations of domestic or other resident corporations,
joint-stock companies or associations, and insurance companies by non-
resident alien firms, copartnerships, companies, corporations, joint-stock

companies or associations, and insm-ance companies, not engaged in busi-
ness or trade within the United States and not having any office or place
of business therein."

(2) Subdivision (f) of Section 13 of such Act of Sept. 8 1916 is hereby
amended to read as follows:

"(f) Likewise, all the provisions of this title relating to the tax authorized
and required to be deducted and withheld and paid to the officer of the
United States Government authorized to receive the same from the income
of non-resident alien individuals from sources within the United States shall

be made applicable to income derived from dividends upon the capital stock
or from net earnings of domestic or other resident corporations, joint-stock

companies or associations, and insurance companies, by non-resident alien

companies, corporations, joint-stock companies or associations, and insur-
ance companies not engaged in business or trade within the United States
and not having any office or place of business therein, so far as such income
is taxable under this title."

Sec. 1109. That Section 18 of such Act of Sept. 8 1916 is hereby
amended to read as follows:

"Sec. 18. That any person, corporation, partnership, association, or
insurance company, liable to make a rotm-n or to supply information re-

quired under this title, who refuses or neglects to make such return or to
supply such information at the time or times herein specified in each year,
shall be liable, except as otherwise specially provided in this title, to a
penalty of not less than .§20 nor more than $1,000. Any individual or any
officer of any corporation, partnership, association, or insm-ance company,
required by law to make, render, sign, or verify any return or to supply any
information, who makes any false or fraudulent return or statement with
intent to defeat or evade the assessment required by this title to be made,
shall be guilty of a misdemeanor, and shall be fined not exceeding $2,000
or be Imprisoned not exceeding one year, or both, in the discretion of the
court, with the costs of prosecution: Provided, That where any tax here-
tofore due and payable, has been duly paid by the taxpayer, it shall not



be recollected from any withholding agent required to retain it at its source,

nor shall any penalty be imposed or collected in such cases from the tax-

payer, or such withholding agent whose duty it was to retain it, for failure

to return or pay the same, unless such failure was fraudulent and for the

purpose of evading payment."
Sec. 1110. That Section 26 of such Act of Sept. 8 1916 as amended

by the Act entitled "An Act to provide increased revenue to defray the

axpenseis of the increased appropriations for the Army and Navy and the

•xtensions of fortifications, and for other purposes," approved March 3

1917, is hereby amended to road as follows:

"Sec. 26. Every corporation, joint-stock company or association, or

insurance company subject to the tax herein imposed, when required by
the Commissioner of Internal Revenue, shall render a correct return, duly

verified under oath, of its payments of dividends, whether made in cash or

its equivalent or in stock, including the names and addresses of stockholders

and the number of shares owned by each, and the tax years and the ap-

plicable amounts in which such dividends were earned, in such form and
manner as may be prascribed by the Commissioner of Internal Revenue,
with the approval of the Secretary of the Treasury. '

Sec. 1111. That Title I. of such Act of Sept. 8 1916 is hereby amended
by adding to Part III five new sections, as follows:

"Sec. 27. That every person, corporation, partnership, or association,

doing business as a broker on any Exchange or Board of Trade or other

similar place of business shall, when required by the Commissioner of

Internal Revenue, render a correct return duly verified under oath, under
such rules and regulations as the Commissioner of Internal Revenue, with

the approval of the Secretary of the Treasury, may prescribe, showing the

names of customers for whom such person, corporation, partnership, or

association has transacted any business, with such details as to the profits,

losses, or other information which the Commissioner may require, as to

each of such customers , as will enable the Commissioner of Internal Revenue
to determine whether all income tax due on profits or gains of such cus-

tomers has been paid.

"Sec. 28. That all persons, corporations, partnerships, associations, and
insurance companies, in whatever capacity acting, including lessees or

mortgagors of real or personal property, trustees acting in any triist

capacity, executors, administrators, receivers, conservators, and employers,

making payment to another person, corporation, partn'ership , association,

or insurance company, of intere.st. rent, salaries, wages, premiums, an-

nuities, compensation, remuneration, emolimients, or other fixed or deter-

minable gains, profits, and income (other than payments described in

sections 26 and 27) , of $800 or more in any taxable year, or, in the case of

such payments made by the United States, the officers or employees of the

United States having information as to such payments and required to make
returns in regard thereto by the regulations hereinafter provided for, are

hereby authorized and required to render a true and accurate retiu-n to

the Commissioner of Internal Revenue, under such rules and regula-

tions and in such form and manner as may be prescribed by him, with
the approval of the Secretary of the Treasury, setting forth the

amount of such gains, profits, and income, and the name and ad-
dress of the recipient of such payment: Provided, That such
returns shall be required, regardless of amounts, in the case of payments of

interest upon bonds and mortgages or deeds of trust or other similar

obligations of corporations, joint-stock companies, associations, and
insiu-ance companies, and in the case of collections of items (not payable
in the United States) of interest upon the bonds of foreign countries and
interest from the bonds and dividends from the stock of foreign corporations

by persons, corporations, partnerships, or associations, undertaking as a
matter of business or for profit the collection of foreign payments of such
interest or dividends by means of coupons, checks, or bills of exchange.
"When necessary to make effective the provisions of this section the

name and address of the recipient of income shall be furnished upon demand
of the person, corporation, partnership, association, or insurance company
paying the income.
"The provisions of this section shall apply to the calendar year 1917 and

each calendar year thereafter.

"Sec. 29. That in assessing income tax the net income embraced in the
return shall also be credited with the amount of any war profits tax imposed
by Act of Congress and assessed for the same calendar or fiscal year upon
the taxpayer and, in the case of a member of a partnership, with his pro-
portionate share of such war profits tax imposed upon the partnership.

"Sec. 30. That nothing in section II of the Act approved Oct. 3 1913,
entitled 'An Act to reduce tariff duties and to provide revenue for the
Government, and for other piu-poses,' or in this title, shall be construed
as taxing the income of foreign governments received from investments in

the United States in stocks, bonds, or other domestic securities.

"Sec. 31. That all contracts entered into after the enactment of this

amendment by which any person, corporation, partnersliip, association, or

insurance company agrees to pay any portion of the tax imposed by this

title upon any other person, corporation, association, or insurance com-
pany, or to reimburse such person, corporation, association, or insurance
company for any portion of such tax, shall be void, and any person, cor-

poration, partnership, association, or insurance company entering into such
a contract shall be subject to a fine of not more than $1,000."

Sec. 1112. That any amount heretofore withheld by any withholding
agent as required by Title I of such Act of Sept. 8 1916, on account of the
tax imposed upon the income of any individual, a citizen or resident of the
United States, for the calendar year 1917, shall be released and paid over
to such individual, and the enthe tax upon the income of such individual
for such year shall be assessed and collected in the manner prescribed by
such Act as amended by this Act.

TITLE XII.—GENERAL PROVISIONS.

Sec. 1200. That if any clause, sentence, paragraph, or part of this Act
shall for any reason be adjudged by any court of competent jurisdiction to
be invalid, such judgment shall not affect, impair, or invalidate the re-

mainder of said Act, but shall be confined in its operation to the clause,
sentence, paragraph, or part thereof directly involved in the controversy
in which such judgment shall have been rendered.

Sec. 1201. That Title I of the Act entitled, "An Act to provide increased
revenue to defray the expenses of the increased appropriations for the Army
and Navy and the extension of fortifications, and for other purposes,"
approved March 3 1917, be, and the same is hereby, repealed.

Sec. 1202. That whenever, upon protest and appeal from the decision of
the Collector of Customs as to the rate or amount of duty as now pro-
vided by law, it shall appear that a clerical error was made in invoicing
or entering merchandise, resulting in the assessment of more duties than
would have been otherwise payable had such error not been permitted,
reUef may be granted and a reliquidation of the entry by the Collector of
Customs ordered, if necessary, upon a value below the entered value of
such merchandise, according to the equity and justice of the case, whenever
it shall plainly and distinctly appear from the evidence taken at the trial

of such case before the Board of United States General Appraisers that
such clerical error causing such excessive assessment of duties was in fact
made.

Sec. 1203. That the Board of United States General Appraisers, in

determining the correct rate or amount of duty upon protest and appeal
from the decision of the Collector of Customs, shall review all questions
of law and fact involved in the action or non-action of all executiTe and
administrative officers upon which said decision of the GoUeckor may
depend or be in any way predicated.

Sec. 1204. That unless otherwise herein specially provided, this Act shall

take effect on the day following its enactment.
, Passed the House of Representatives May 23 1917.
Attest:

SOUTH TRIMBLE, Clerk.
Passed the Senate with amendments Aug. 15 (calendar day). Sept.. !•

1917.
Attest:

JAMES M. BAKER. Secretary.

NO LACK OF SUGAR, BUT CONSERVATION URGED
TO SUPPLY ALLIES.

A statement to the effect that a review of the sugar situa-

tion shows that it is not actually a lack of sugar that empha-
sizes the need for its conservation in the United States so

much as inability to get the sugar to the places where it is

needed, was issued by the United States Food Administra-
tion on Sept. 1. We quotfe as follows from the statement:

The world's shortage is comparatively small and confined to Europe.
With the stocks on hand in this country and Cuba and those now coming
from Hawaii it would appear that with proper management, and with
speculation and hoarding eliminated, there need be no scarcity, even in the
immediate future while awaiting the new crop.
The world's supply of sugar for the present year is estimated at 18.659,792

tons, as against an average production of 18,712,997 tons for a pre-war
period of five years.

While our stocks of raw sugar are at present being rapidly depleted by
the assistance we are giving the Allied nations, that is but the usual con-
dition for this time of year. There has been an increased domestic demand
which would seemingly indicate the storing of domestic supplies by house-
holders, possibly through fear of a scarcity at this season. In 1916 the
amount taken for consumption in the United States from Jan. 1 to June 30
was 2,394,261 tons, while in the same period of 1917 the amount so absorbed
was 2,650,527 tons, an increase of 256,266 tons, or 10.7% over 1916. If

this increase is due to advanced buying it will afford a degree of relief to
present demands.
The Cuban crop of 1916-17 has just closed. It was up to normal. It is

estimated that Cuba can yet furnish from this crop 687,840 tons.

The Hawaiian crop, which closed in July, gave 633,000 tons of sugar.
This has been unusually slow in reaching the United States because of

scarcity of shipping. About 200,000 tons still remain on the island.

The Philippines have on hand about 70,000 tons and .Java more than
600,000 tons. This supply also becomes a problem of shipping.
These four sources of supply, with the domestic stocks on hand, consti-

tute the present sugar resources of the United States.

The harvest of sugar beets in California is now on and the first sugar from
there should begin arriving in the market immediately. Most of the do-
mestic beet crop comes later, largely in October. The crop planted for

beet sugar this year is much the largest in our history and is reported in good
condition. The total production forecasted at 1,000,000 tons, as against
a five-year pre-war average production of 724,346 tons.

The domestic cane sugar crop begins to come in in October. Estimates
are for about the same crop as last year, or around 300,000 tons, as against

a pre-war five-year average of 241,837 tons.

The beet sugar producers of the country have entered into an agreement
with the Food Administration that they will sell beet sugar on a cane basis

of $7 25 per hundred pounds at seaboard points. Under this agreement,
after Oct. 1 the price to the wholesale trade at interior points will be $7 25
per hundred-pound sack, plus freight charges from New York, New Orleans,

San Francisco or other seaboard points.

The wholesale grocers who purchased sugar in large quantities with the
expectation of receiving materially increased prices are thus given to Oct. 1

to dispose of their holdings.

The lack of adequate shipping facilities to reach the sources of sugar
supply, and the imperative demand to supply the needs of our Allies, con-
stitute the sugar problem of the United States, and creates the necessity

for sugar conservation recommended by the Food Administration.
The conservation asked of the American people does not necessarily

demand great sacrifice, it only needs the elimination of waste and the
careful use of sugar to enable America to make up the difference required
by the needs of the Allies. The per capita sugar consumption in the
United States is 89.14 pounds per year, while in France it is but 43.85
pounds and in Italy but 11.68 pounds. England, which alone surpasses

the United States in per capita consumption of sugar, is now upon a con-
servation basis, whereby her per capita consumption is to be reduced from
93.37 pounds to 26 pounds per year. No such denial is required of the
American people.

GOVERNMENT LICENSING OF SUGAR INTERESTS.
Announcement to the effect that the entire sugar industry

would be placed under Government control on Oct. 1,

through the adoption of a system of licensing to include

manufacturers, refiners and importers, was made by the

Food Administration on Sept. 11. The announcement said:

The critical situation in the sugar markets, anticipated during the fall

months, makes prompt action necessary, and the proclamation of the
President will require the licensing by Oct. 1 of "all persons, firms, cor-

porations, and associations engaged in the business either of importing
sugar, or manufacturing sugar from sugar cane or beets, or of refining

sugar or of manufactiu"ing sugar syrups or molasses."
The issuance of licenses, the promulgation of rules and regulations for

the government of licenses, and general control of the sugar industry will

rest with the Food Administration and has been already generally discussed

and approved by the leading men in the industry. General licensing of

the industry will serve as a step toward the regulation of prices by the

prevention of speculation and the securing of equitable distribution. The
sugar problem being one of distribution as much as of supply, the solution

is to be brought about by voluntary agreement with the trades, the essential

principles of which have been already settled.

On Sept. 5 it was voluntarily agreed by the principal sugar

refiners to import all raw sugar through a committee to be

appointed by Herbert C. Hoover, the Food Administrator.
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EMBARGO ON COTTON NOT THE CAUSE OF THE
DECLINE IN PRICE.

An opinion to the effect that the so-called embargo on cot-

ton to neutrals should have small, if any, effect upon the

gross movement was expressed by Clarence Ousley, Assistant

Secretary of Agriculture, in a statement on the subject made
public on the 10th inst., embodying an analysis of the statis-

tical position showing that this year's production is consid-

erably below last year's takings. Mr. Ousley's statements

follow:
It is painful to observe that there are American citizens who, for gain or

in prejudice, would distort the truth in regard to the regulation of cotton
exports to neutrals. Of course, the export of cotton to neutrals is not for-

bidden; it is to be confined to demonstrated needs for actual consumption
In order to prevent cotton from reaching our enemies, the Central Powers.
Last year's exports to all countries other than Franco, Italy, Russia, Eng-
land, Canada and Japan were only 722,134 bales, and yet I read a state-

ment in a newspaper a few days ago to the effect that the embargo would
cut off the markets for four million bales. As the cotton crop is now moving
it is well for us to know the precise facts. Here is the latest official infor-

mation concerning cotton exports for the season 1913-1914 (the year be-

fore the war) and the season of 1916-1917, compiled by the U. S. Bureau
of Foreign and Domestic Commerce.

EXPORTS OF DOMESTIC COTTON FROM THE UNITED STATES'
-Year end. Jvm 30-

Country— 1914. 1917.
Europe— Hates. Bales.
Aiistrla-Hungary . 101,786
BnlKlum 216,825
Denmark 100 _

France 1,091,137 1,023,127
Germany 2,785,220
Greece. - 1,650
Italy 517,011 660,571
Netherlands 34,614
Norway 3,600
Portugal 6,323
Rus.sia in Europe. 94,726 46,566
Spain 285,158 ' 366,262
Sweden 48,609
United Kingdom:

England 3,394,241 2,793,388
Scotland 1.965
Ireland 55,760

Other Europe 232,771

CoimtTij-—
North America:
Canada
Guatemala

-Year end.
1914.
Bale^.

146,992
1,120

Mexico 31,948
Newfoundland &
Labrador 9

West Indies-French 10
South America:
Venezuela 65

Asia:
China 8,7.57
Hongkong 290
Japan 336,908

Oceania:
Philippine Islands 450

Af ricfl.'

British So. Africa. 26
Other countries

Jvne 30-
1917.
Iklles.

186,849

"s'oso

514,530

118,071

Total 9,165,300 5,947,165

The periods covered in this table are not the periods of the commercial
season, which ends July 31, but they will suffice.

The total exports before the war were 9,165,300; last year they were
5,947,165. Before the war exports to Germany were 2,785,220; to Austria
101,786; total, 2,887,006. The difference between the total exports the
year before the war and last year is 3,218,135. It will be seen that the
suspension of exports to Germany and Austria lacks comparatively little

of accounting for the difference between exports now and before the war.
The table shows that European neutrals last year received 599,033 bales.

Where are the markets that would take fotir million bales but for the em-
bargo ?

It is interesting to observe that exports to England last year were 2,793,-

388, compared with 3,394,241 for the year before the war, or a difference

of only 600,853, while exports to Italy and Japan increased 321,182 bales.

It is plain to be seen that other coimtries are supplying such small part of

the trade as England has lost, and that the substantijil difference between
the total exports last year and the year before the war is the lack of cotton
formerly supplied to Germany and Austria and the savings or deprivations
practiced generally on account of the war.

Therefore, it is obvious that the so-called embargo on the shipment of

cotton to neutrals in itself will not materially decrease the total American
exports and should not appreciably affect prices this year. The question

is not what we may be unable to ship to the neutrals, but what we may be
able to ship to countries permitted to receive freely. As to that, the only
element of doubt is the amount of tonnage available. There is nothing in

the present situation to warrant the fear that the countries which received

cotton last year will not receive substantially as much this year. The
submarine menace has not been removed, but it seems to be diminishing
In a relative sense. The latest dependable calculation shows that the net

decrease of tonnage on the present building conditions will not exceed two
and a half million tons a year, and it is fair to assume that at the present

rate of destruction of shipping cotton will be exported during 1917-1918 in

volimie nearly, if not quite, equal to the volume of 1916-1917. It is as

reasonable to anticipate peace before another crop can be grown as to an-
ticipate the complete or greatly increasing success of the submarine.
With the present crop of 12,499,000 bales, with a record of 7,491,086

bales taken in the United States last year, with an unprecedentedly small
carry-over from 1916-1917, with Liverpool and Continental stocks nearly

500,000 bales less than last year, with stocks of dry goods low everywhere,
and a certain increase of demand in the United States due to the mobilizing
of two million soldiers within 12 months and supplying them with khaki
and tents, there is no reason whatever for doubt that there will be demand
for all the American cotton in sight available for export. Last year Amer-
ican takings were 7,491,086, and last year's exports 5,947,165, making a
total of 13,438,250 bales, or 939,250 more than the estimated crop of this

year. A 10% decline in both exports and domestic consumption would
not equal the difference between last year's takings and this year's crop.

As already shown, there is no apparent reason for a decline in either. An
increase in exports is expected with any improvement in shipping facilities;

only the necessities of transportation of soldiers and supplies is likely to

cause a decrease, and if circumstances should cause a decrease of exports,

there is likely to be a corresponding increase of American manufactures to

such an extent as capacity may permit, because the world must have cloth-

ing and its stocks were never so low as at present.
From these facts it would appear that a crop of 12,500,000 or even 13,-

000,000 bales this year will not exceed the world's eager demand, unless

some vmforeseen calamity should befall.

The fluctuations in price during the last few weeks have not been siu:-

prising to any disinterested student of the cotton market. The remnant
of the old crop was smaU and was held by a few concerns, as is generally

the case under such circumstances; demand had been quickened by our

entry into the war and the need for quick supplsj^ of army clothing and other

material; the growing crop was in low condition and shipping construction
had been speeded up. Price stimulation was inevitable until the new crop
began to move, and then reaction was natural. The pendulum generally

swings to the extreme of speculative stimulus and back to the extreme of

speculative depression. Its true poise is usually about midway between.
The market is now affected by the usual rush to sell a new crop. A con-

tributing factor is the greater value involved, for it requires twice as much

money to finance a crop now a,s it required four or five years ago. Finan-
ciers are accustomed to think in terms of 10 and 12-cent cotton, and*can-
not easily bring themselves to think in terms of 20 and 25-cent cotton.
They do not readily recognize ratios and relations; they are prone to con-
sider the old basis of 7 or 8 cents a.s loan value; they do not vi.sualize cotton
In drygoods now selling upon a basis of 30 to 40 cents.

On the other hand, few men in the trade realize the change in economic
conditions in the cotton belt. The crop mortgage is not so common asfin
other times. Good prices and diversification for several years have made
many cotton planters their own creditors. Storage facilitias have been
vastly increased, though not a.s much as should be at the point of preferred
storage, which is the gin. Farmers are more and more learning how to value
cotton and are more and more relying upon their own judgment. The
Department of Agriculture's service in furnishing information about crop
conditions, yields, consumption, movement, grading, and marketing is

putting the producers upon somewhat equal terms with traders. Until
very recently the farmer merely a.skcd the trader, "What will you give?"
More and more now-^-days the trader Ls compelled to a,sk the farmers
"What will you take?" The change in attitude is interesting and signifi-

cant. In cotton marketing, as in many of our commercial customs and
political institutions, the old order is changed. Many influences that
formerly prevailed have passed away or have lost much of their potentiality.

To summarize the situation, it appears that, if present conditions of war
and transportation continue, the supply of cotton is well ivithln the world's
demand and the embargo will not materially affect the movement of ex-

ports. The growers of cotton being apprised of the truth of the situation,

and being as capable as the traders of appraising the chances against them
and for them, are likely to insist upon prices in keeping with the high levels

of these times.

A petition urging that cotton be placed under Government
control was introduced in the Senate on the 7th inst. by
Senator Smith of South Carolina. The Senator introduced

in the records an article from the Washington "Post" in

which the prediction was made by Julian S. Carr of Durham,
the owner, it is said, of the largest cotton mills in the South,
that 20-cent cotton would be the ruling market figure this

winter.

EXPORT LICENSE REGULATION ON COTTON GOODS
SHIPMENTS—LICENSE TO ALLIES WAIVED

UNTIL OCTOBER 1.

No export license is required for cotton piece goods, yarns,

or any other manufactures of cotton to other than those

countries listed in the first part of the President's Exports
Control Proclamation of Aug. 27, according to assurances

announced on Sept. 6, as having been given by Washington
authorities to the import and export Committee of Cotton
and Cotton Goods of the National Council of Cotton Manu-
facturers. The "Official Bulletin'.' of Sept. 6, in making
this known, added:
The committee is informed that letters of assurance from the British

Embassy should be asked for only after export licenses have been issued by
the Exports Administrative Board of the United States, and that export
licenses must now be secm-ed in all cases where applications for letters of
assurance are now pending.

Applications may be made at the Washington headquarters of the Exports
Administrative Board, 1435 K Street NW., or at its New York branch,
11 Broadway, or at any branch of the Bureau of Foreign and Domestic
Commerce.

All applications must be made upon special printed blanks furnished by
the Exports Administrative Board.

The countries to which exports of cotton are prohibited

under the President's proclamation of Aug. 27 (except under
such regulations and orders and subject to such limitations

and exemptions as the President shall prescribe) are;
Albania, Austria-Hungary, that portion of Belgium occupied by the

military forces of Germany, Bulgaria, Denmark, her colonies, possessions

or protectorates, Germany, her colonies, possessions or protectorates,
Greece, Leichtenstein, Luxembourg, the Kingdom of the Netherlands,
Norway, Spain, her colonies, possessions or protectorates; Sweden, Switzer-
land or Turkey (excluding any portion of the foregoing occupied by the
military forces of the United States or the nations associated with the
United States in the war) , or any territory occupied by the military forces

of Germany or her allies.

In addition to the above announcement on the 6th it was
also made known that to relieve congestion and resulting

delays in shipments of raw cotton, the director of the Bureau
of Export Licenses had been authorized by the Exports
Administrative Board to waive until Oct. 1, the require-

ment of export licenses for raw cotton destined to Great
Britain, France, Italy, Japan, or their colonies, possessions

and protectorates, and also shipments direct to Russia.

All shipments which are covered by raih-oad bills of lading

or ocean biUs of lading dated Oct. 1 or later will require

licenses. The following is the announcement made in the

matter by C. A. Richards, Director of the Bureau of Export
Licenses:

In order to relieve congestion and resulting delays in shipments of raw
cotton, the Director of the Bureau of Export Licenses has been authorized

by the Exports Administrative Board to waive, until October 1, the require-

ment of export licenses for raw cotton destined to Great Britain, France,
Italy, Japan, or their colonies, possessions, and protectorates, and also

shipments direct to Russia. The necessary information is being given to

the various collectors of customs, who will in cases covered by this rnllng

not require export licenses until October 1

.

All shipments which are covered by railroad bills of lading or ocear bills

of lading dated October 1 or later will require licenses. Thisiwil' give
shippers ample time to file appUcations for shipments which tb«!y may
contemplate making October 1 or later. There seems to be some lack of
understanding on the part of shippers as^to thelquickestimethod of obtain-
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ing licenses, and the bureau therefore wishes to inform shippers through

the press as follows:

Applications for Ucenses for raw cotton to those countries associated with

us in the war should be made on application Form A2, which is very short

and simple. Application may cover the appUcant's proposed shipments

for two mouths following the date of application. Ou receipt of this appli-

cation by the Bureau of Export Licenses, 1435 K Street NW., Washington,

D. C, license will be granted promptly, and will be good ordinarily for

60 days.
If the applicant is shipping through various ports, such as Galveston,

New Orleans, New York, &c., he should make a separate application for

the total amount he expects to ship through each port. Shippers can then

make the shipments as desired by them at any time during the ensuing

60 days, using for this purpose the "certificate for partial shipment," which
enables them to make as many shipments under one license as they require.

All shippers are requested to supply themselves with a supply of these

"certificates for partial shipment." They may be obtained from the

Bureau of Export Licenses, 1435 K Street NW., Washington, D. C, and
are known as Form EAB23.

For shipments of raw cotton to all countries other than those associated

with us in the war, application Form Al is to be used.
"Certificates for partial shipment" may be used against shipments to all

countries, regardless of whether they are for shipments to countries asso-

ciated with us in the war or not. Shippers should acquaint themselves with

the forms prepared by the Bureau of Export Licenses, and if they find

difficulty in understanding them the Bureau will be glad to make any
explanations necessary to remove any doubts in the mind of the shipper.

Letters addressed to the Bureau of Export Licenses, 1435 K Street NW.,
Washington, will receive prompt reply.

SHIPPING BOARD TO LOWER OCEAN FREIGHT RATES
—CHARTERING COMMISSION TO BE CREATED.
Announcement was made by the United States Shipping

Board on Sept. 6 that it would shortly assume immediate
control of freight rates charged by American vessels, and
that it had decided to create a chartering commission which
will exercise control over the chartering of all America
tonnage. The announcement of the Shipping Board fol-

lowed a conference with members of the Shipping Committee
of the Council of National Defense. It is said that the new
scale of freight rates calls for reductions of from 65% to 75%
from present tariffs, and will range from $8 to $13 per ton

for Atlantic cargoes. Pacific freight rates or rates on ship-

ments of materials not concerned with the prosecution

of the war are not affected by the changes agreed upon on the

6th inst. The Shipping Board in reducing present rates as

much as 75% still leave rates high, but, it is stated, that the

intention is to fix a scale that will not have to be increased.

Present freight rates range from $17 to $18 a ton. The new
rates will vary, and, it is said, in some instances may run
as high as $13, but the general level will be far lower than
$13. While the new rates will apply only to Government
cargoes, it is expected that the proposed chartering com-
mission will enforce practically the same rates on ships

carrying other cargoes. In the endeavor to strengthen the

control of the Shipping Board over shipping it became known
on the 6th inst. that President Wilson has decided to give

the Board representation on the Exports Council, which now
comprises the Secretaries of State, Agriculture and Commerce
and the Food Administration. Chairman Hurley of the

Shipping Board, as a member of the Exports Council, will

shortly name a representative on the Exports Administrative

Board, which is now administering the export control Act.

Through the chartering commission and with the aid of the

Exports Administrative Board, the Shipping Board, it is

pointed out, will be in a position to dominate freight rates

absolutely. The personnel of the chartering commission
has not as yet been announced. It is said that it will main-
tain head offices in New York City, and will comprise three

members. The dispatches from Washington on the 6th
inst. stated that Welding Ring, the New York shipping
expert, is being considered as Chairman of the new commis-
sion.

U. S. CHAMBER OF COMMERCE ON BASIS FOR
PREFERENTIAL SHIPMENTS.

Business men of the country who may at some time apply
for preferential shipment under the terms of the recent
Act of Congress are warned in a special War Bulletin by the
Committee of the Chamber of Commerce of the United
States, which is co-operating with the Council of National
Defense, that they must bear in mind that preference can
be granted only when essential to the national defense and
security of the country. When such applications come to

be considered it is not unlikely, the Committee thinks, that
attention will be given to the manner and extent to which
such business men are contributing to the national defense

and security. In connection with the subject of preferen-

tial shipments the Committee of the National Chamber
quotes the following paragraph in the recent amendment
to the Inter-State Commerce Act, and the power under
which the President has delegated Judge Robert S. Lovett:

During the continuance of the war^in^which the United States is now
engaged the President is authorized, if he finds it necessary for the national
defense and security, to direct that such traffic or such shipments of com-
modities 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 otherwise.

It is pointed out in the bulletin that the meaning and effect

of this new statutory provision is illustrated by Judge
Lovett's order in connection with the shipment of coal to

the Northwest. Recently a number of railroads serving

Lake Erie ports in the transportation of bituminous coal

for transshipment by vessel to ports on Lake Superior and
Lake Michigan, were directed by further order, daily to

give preference and priority in the distribution of cars to

coal mines served by them and transport the same so that

bituminous coal for transshipment by lake shall have pref-

erence and priority in transportation.

STATE AGENTS FOR GOVERNMENT FOOD
ADMINISTRATION.

The Federal Food Administrators for nineteen states who
had been in conference with the National Food Administra-

tion for two days took their oaths of office on Aug. 23, and
left for their respective jurisdictions to take up their duties.

These men are agents in their States for the National Food
Administration, whose appointments have been approved by
President Wilson, and they are clothed with considerable

power to carry out the provisions of the food administration

law. They were called to Washington for consultation and
to receive instructions in their duties. They were told that

the purpose of the law which they are to help to enforce and
the policy of the Food Administration of which they are now
agents is to stabilize and not to disturb conditions, and to

defend honest enterprise against illegitimate competition.

The object is to correct the obnormalities and abuses that

have crept into trade by reason of the world disturbance and
to restore business as far as may be to a reasonable basis.

They were instructed that the Food Administration feels

justified by its experience so far in counting on the patriotic

co-operation of the great bulk of business men, but they
were told that if any persons try to exploit the country in

this time of war, they should not hesitate to take steps to

see that the drastic powers that Congress has conferred on
the Food Administration for such cases are employed. The
men selected as Federal Food Administrators for the various

States represent a wide variety of interests, including leading

business men, college presidents and educators, and farmers.

Their duties are to administer the provisions of the Lever
Bill so far as they apply to internal State matters and to

co-ordinate the State food activities, either official or volun-

tary, such as the State Councils of Defense, etc., with the

Federal Food Administration. All of these Federal State

Food Commissioners, it is annoimeed by the Food Adminis-
tration, are serving on a strictly voluntary basis.

WAR CONVENTION OF BUSINESS MEN NEXT
WEEK.

A special war meeting of the Chamber of Commerce of

the United States will be held at Atlantic City from next

Tuesday to Friday, inclusive,—Sept. 18-21. The keynote
of the War Convention of American Business Men will be
given by Secretary of War Baker, who wiU tell the business

men from all parts of the country what the Government
expects of them in connection with the war. Secretary

Baker will bring out the underlying thought of the conven-

tion, which is the duty business owes the Government in

war. He will speak as President of the Council of National

Defense, and will indicate to business men what services

they can render the Government in connection with its

prosecution of the war. The convention on later days will

divide into groups of business men to consider the application

to different lines of business of the broad principle as devel-

oped by the Secretary of War in his address. President

Rhett, of the National Chamber, is quoted as saying:
Victory in the great struggle in which we are engaged depends largely on

the power, intelligence and speed of the industry of the United States; upon
our ability to produce faster and better than ever before, the things neces-

sary to efficient warfare. This convention of American business men
should show, not only to our people alone, but to the whole world, in what
spirit, and with what determination, business faces the task ahead.

It is announced that at the opening session of the War
Convention, George M. Reynolds, President of the Conti-

nental & Commercial National Bank, of Chicago, will make
clear the call that is made upon every business man to sacrifice

personal interest at this time for the national good. He mU.

also declare that this is not a time for petty discussion
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of selfish interests, but for every business man to take off his

coat and do his'part.in concentrating the energy of the nation

towards winning the war. From what Mr. Reynolds has

recently said, it is expected that ho will fully express the

broad, patriotic sentiments of business men in thes ^ war
times. Secretary Lane will open the second session of the

convention and will say for the Government that in the con-

duct of the war every business man is relied upon to do his

part. Secretary Lane will make clear that there is a patri-

otism for business men in producing the supplies needed by
our soldiers, which is equal to that of the soldier who is at

the front. At one of the early sessions of the convention,

A. C. Bedford, President of the Standard Oil Co., and
Chairman of the Committee on Oil of the Council of National

Defense, willjstate for the benefit of business men, repre-

senting all lines of industry, the manner in which the oil in-

dustries]^ have, faced the problems of conservation of supplies

and distribution of product. It is expected that his address

at the meeting will throw light upon the amount of supplies

which will be available in comparison with the demand
which is to be expected in connection with the war.

At the meeting there' will be discussed different phases

of the problem of Government control of prices; the estab-

lishment of priority in requirements of the Government and
of individuals^for materials and products of limited supply.

There will be discussed industrial relations during the war,

how the Government can best]^procurc the materials and
supplies needed for the warfand handlejthe great business

problems which arise in connection with|the war. There
will also be discussed the problems of distribution, including

those of the retailer.

THE BABSON CONFERENCE ON CO-OPERATION.
The Babson Conference on Co-operation was held at

Wellesley Hills, Mass., Sept. 5 to 7. The first half of the

Conference was devoted to a discussion of co-operation

between competitors. "Co-operative Competition" and
"Open Price Associations" were analyzed and discussed. It

was the unanimous opinion of those present that competitors

can meet under the Sherman law and discuss past and present

prices but not future prices. It was also agreed that the

best results are obtained by associations which require no
agreement from their members on any feature, but devote
their work to educating the members* as to actual costs, &c.
As one speaker said:

"Even if there were no Sherman law,'"we would advise

against price fixing by agreement. All associations founded
directly or indirectly on price fixing have come to naught.

The best results are secured by teaching the members to

open their books for one another's benefit, to exchange
information, and mutually help one another."

The two principal speakers on this phase of the subject

were Austin A. Breed, of Cincinnati, and M. W. Stark, of

St. Albans, West Virginia.

The latter half of the conference was'devoted to a discussion

of co-operation between employer and employees. Various
profit-sharing plans now in operation were described and
discussed. F. A. Coiintway described the plan of Lever
Bros. Co., R. E. Lee the plan of Firestone Rubber Co., and
H. C. Osborn the plan of the American Multigraph Co.
J. A. Shepard of Shepard Electric Crane & Hoist Co. gave a

very interesting account of his experience with profit-sharing.

The final morning of the conference was devoted to a dis-

cussion of labor's demands and Robert W. Bruere, of the

"New Republic" gave an important address. The point of

Mr. Bruere's paper seemed to be that at present labor does

not reaUy know what it wants , but that whenever labor does

combine on any policy of either management or ownership

of industry, it wiU be successful in getting what it wants.

Apparently the only reason why labor is not getting more
to-day is that it is divided against itseK as to the best

methods to pursue.

It was the general opinion of the conference that business

depression will foUow the war, during which depression there

wiU be acute labor difficulties. The conference was unable

to agree on any specific remedy but felt that progress could

be worked out only by emphasizing more and more to both

sides the interdependence of classes one upon another and
the greater need of adopting the golden rule in both business

and industrial relations. As Mr. Babson in his opening
address stated: "The industrial problem wiU be solved only

gradually as labor learns to wake up and capital learns to

give up."

PRICE FIXED FOR 1917 CANADIAN WHEAT CROP.

The prices of the Canadian wheat crop of 1917 at Fort

William and Port Arthur were fixed as follows by the Cana-
dian Board of Grain Supervisorsjon Sept. 11:

Manitoba Northern, No. 1, S2 21; Northern. No. 2, $2 18; Northern.

No. .3. S2 15.

Alberta red Winter, No.|l, $2 21; rediWinter, No. 2, $2 18; red Winter,

No. 3, $2 15.

It is understood that the Canadian prices are the same as

for the three grades of dark Spring Nothern and dark hard

Winter at Minneapolis and Duluth. Prices for other Cana-
dian grades will be announced later.

DUDLEY FIELD MALONE RESIGNS AS COLLECTOR
OF CUSTOMS OF PORT OF NEW YORK.

Dudley Field Malone tendered his resignation to Presi-

dent Wilson as Collector of Customs for the Port of New
York on September 7. Mr. Malone's action, as explained

in his letter of resignation to the President, was taken be-

cause of the "failure of the Democratic Party to pass the

Federal SuffrageAmendment, looking toward the enfranchise-

ment of all the women of the country." Mr. Malone also

protested against the treatment by the present Administra-

tion of the "White House pickets" of the National Women's
Party, a militant band of suffragettes, "who," says Mr.
Malone, "were sent to jail in Washington, not for carrying

offensive banners, not for picketing, but on the technical

charge of obstructing traffic," which the Collector affirms

"is a denial of their constitutional right to petition for, and
demand the passage of the Federal suffrage amendment.,

In his letter to the President, Mr. Malone also reminds

the President that the last Presidential election was decided

by the votes of the West—largely by the votes of women,
and that in advocating Mr. Wilson's re-election he promised

the women of the West that he (Mr. Malone) would spend

his energy, at any sacrifice to himself, in furthering the

passage of the suffrage amendment. The President is re-

proached by Mr. Malone for not having urged upon Con-
gress "at this session" the passage of the suffrage amend-
ment; the need of the President's championship of the cause

being necessary if it is to be successful, in view of the fact

that "the whole world gladly acknowledges that no vital

part of legislation has come thi-ough Congress these five

years except by your extraordinary and brilliant leadership."

Mr. Malone's letter to the President read as follows:

New York. N. Y., Sept. 7 1917.

TJie President, The While House, Washington, D. C.

Dear Mr. President:

Last autumn, as the representative of your Administration, I went into

the woman suffrage States to urge your re-election. The most difficult

argument to meet among the seven million women voters was the fail-

ure of the Democratic Party, throughout four years of power, to pass
the Federal Suffrage Amendment looking toward the enfranchisement
of all the women of the country. Throughout those States, and par-
ticularly in California, which ultimately decided the election by the
votes of women, the women voters were urged to support you, even
though Judge Hughes had already declared for the Federal Suffrage
Amendment, because you and j^our party, through Uberal leadership,

were more likely nationally to enfranchise the rest of the women of the
country than were you' opponents. And if the women of the West voted
to re-elect you, I promised them I would spend all my energy, at any
sacrifice to myself, to get the present Democratic Administration to pass
the Federal Suffrage Amendment. But the present policy of the Administra-
tion, in permitting splendid American women to be sent to jail in Washing-
ton, not for carrying offensive banners, nor for picketing, but on the
technical charge of obstructing traffic, is a denial even of their constitu-

tional right to petition for, and demand the passage of, the Federal Suf-
frage Amendment. It therefore now becomes my profound obligation ac-

tively to keep my promise to the women of the West.
In more than twenty States it is a practical impossibility to amend the

State Constitutions; so the women of those States can only be enfranchised
by the passage of the Federal Suffrage Amendment. Since England and
Russia, in the midst of the great war, have assured the national enfran-
chisement of their women . should we not be jealous to maintain our demo-
cratic leadership in the world by the speedy na ional enfranchisement of
American women? To me, Mr. President, as I urged upon you in Wash-
ington two months ago, this is not only a measiu-e of justice and democ-
racy, it is also an urgent war measure. The women of the nation are,
and always will be, loyal to the country, and the passage of the Suffrage
Amendment is only the first step toward their national emancipation.
But unless the Government takes at least this first step toward their un-
franchisement , how can the Government ask millions of American women
educated in our schools and colleges, and millions of American women,
in our homes, or toiling for economic independence in every line of
industry, to give up by conscription their men and happiness to a war for
democracy in Europe while these women citizens are denied the right to
vote on the policies of the Government which demands of them such sacri-
fice ?

For this reason many of your ardent friends and supporters feel that
the passage of the Federal Suffrage Amendment is a war measure which
could appropriately be urged by you at this session of Congress. It is

true that this amendment would have to come from Congress, but the
present Congress shows no desire to enact this legislation for the simple
reason that you, as the leader of the party in power, have not yet sug-
gested it. For the whole country gladly acknowledges, Mr. President,
that no vital piece of legislation has come through Congress these five
years except by your extraordinary and brilliant leadership. And mil

-

Uons of men and women to-day hope that you will give the Federal Suf
frage Amendment to the women of the country by the valor of you
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leadership now. It will hearten the mothers of the nation, eliminate a

just grievance, and turn the devoted energies of brilliant women to a more
hearty support of the Government in this crisis.

As you well know, in dozens of speeches in many States I have advo-

cated your policies and the war. I was the first man of your Administra-

tion, nearly five years ago, publi ly to advocate pnparedness, and helped

to found the first Plattsburg training camp. And if, with our troops

mobilizing in France, you will give American women this measure for

their political freedom, they will support with gi-eater enthusiasm your

hope and the hope of America for world freedom.
I have not approved all the methods recently adopted by women in

the pursuit of their political liberty; yet, Mr. Presid nt, the Committee
on Suffrage of the United States Senate was formed in 1883, when I was one

year old; this same Federal Suffrage Amendment was fu-st introduced in

Congress in 1878; brave women like Susan B. Anthony were petitioning

Congress for the suffrage before the Civil War, and at the time of the Civil

War men like William Lloyd Garrison, Horace Greeley, and Wendell
Phillips assm-ed the suffrage leaders that if they abandoned their fight

for suffrage, when the war was ended the men of the nation "out of gi'ati-

tude" would enfranchise the women of the country. And if the men of this

country had been peacefully demanding for over half a century the political

right or privilege to vote, and had been continuously ignored or met with

evasion by success ve Congresses, as have the women, you, Mr. President,

as a lover of liberty, would be the first to comprehend and forgive their

inevitable impatience and righteous indignation. Will not this Admin-
istration, re-elected to p we:' by the hope and faith of the women of the

West, handsomely reward that faith by taking action now for the passage

of the Federal Suffrage Amendment?
In the Port of New York, during the last four years, billions of dollars in

the export and import trade of the country have been handled by the men
of the customs service: their treatment of the traveling public has rad-

ically changed, their vigilance supplied the evidence for the Lusltania note;

the neutrality was rigidly maintained; the great German fleet guarded, cap-

tured, and repaired; substantial economies and reforms have been con-

cluded, and my ardent industry has been given to this great office of your
appointment. But now I wish to leave these finished tasks, to return to

my profession of the law, and to give all my leisure time to fight as hard for

the political freedom of women as I have always fought for your Uberal

leadership.

It seems a long seven year, Mr. President, since I first campaigned
with you when you were running for Governor of New Jersey. In every
circumstance throughout those years I have served you with the mo t re-

spectful affection and unshadowed devotion. It is no small sacrifice now
for me, as a member of your Administration, to sever our political rela-

tionship. But I think it is high time that men in this generation, at some
cost to themselves, stood up to battle for the national enfranchisement of

American women. So in order effectively to keep my promises made in

the West, and more freely to go into this larger field of democratic effort,

I hereby resign my office as Collector of the Port of New York, to take
effect at once, or at your earliest convenience.
Yours respectfully,

DUDLEY FIELD MALONE.
The immediate events leading up to Mr. Malone's resig-

nation began in July. Mr. Malone was in Washington
when the sixteen prominent suffragettes were arrested on
the charge of obstructing traffic for picketing at the White
House, and appeared as their counsel when the women
were tried. He also went to the White House and inter-

viewed President Wilson on behalf of the suffragettes. The
interview, the newspapers state, was a stormy one, and,

according to the New York "Sun," a member of the execu-

tive committee of the National Woman's Party, the next

day declared that Mr. Malone had resigned then and there,

but out of consideration for the proprieties withdrew the

resignation until he could make it properly by letter. Mr.
Malone has been Collector of Custome of the Port of New
York since November 1913, having succeeded John Purroy
Mitchel, who became Mayor. For eight months prior to

that time, from April to November 1913, Mr. Malone was
Third Assistant Secretary of State, a position to which he
was chosen by President Wilson while Assistant Corporation
Counsel of New York City.

NEW YORK STATE FOOD CONTROL COMMISSION-
CORRESPONDENCE BETWEEN MR.
PERKINSAND SENATOR BROWN.

George W. Perkins, whose appointment as head of the

New York State Food Control Commission was blocked,

as mentioned by us last week, by the opposing forces in the

Senate on Sept. 7, wrote an open letter on the 9th to Senator
Elon R. Brown who was instrumental in having the Senate
defeat the nomination of Mr. Perkins, in which Mr. Perkins
refers to his connection with the International Harvester
Company as follows:

Elon R. Brown, Waterlown, N. Y.******* *****
Your second charge is that I organized the International Harvester

Company and am still a director in it. I was associated in organizing it. I

am a director of it. I am proud of both facts.

By innuendo you say that the Harvester Co. is such a disreputable
concern that the Government is trying to dissolve it. Such an Inference is

false. The Government is seeking to dissolve the Harvester Co. because
it was composed of several companies and on account of its size. The
lower court, in passing upon the matter, specifically and emphatically de-
clared that there was nothing to complain of in the Harvester Co. 's meth-
ods of doing business, either with its competitors or with the farmers who
buy many of its goods. In other words, the company was given by the
coiu-t a perfectly clean bill of health as to its business practices.

You intimate that because of my connection with the Harvester Co.
the very idea of the Governor selecting me as an administrator of a food
bill is preposterous, and you appeal to your associates on this account
o reject me. And yet, of course, you are aware that ninety days ago
resident Wilson selected as one of the commissioners from the United

States to preach democracy to the Bussian people Mr. Cyrus H. Mc-
Cormick, the President of the International Harvester Co.

Since then President Wilson has selected to take a prominent part on
one of the new commissions in Washington my associate in the directorate
of the Harvester Co., Mr. Thomas L. Jones, of Chicago. Only last week
our national Government drafted Mr. Legge, the present general manager
of the Harvester Co., the man who deals directly with the question of
manufacturing and sales for the International Harvester Co., and took
him into Washington and put him on a national price-fixing board.
Here are three prominent cases in which President Wilson has recently

reached into the very centre of the International Harvester Co. and taken
men to represent the Federal Government itself on important missions and
commissions. This would seem effectually to dispose of your flimsy pre-
tence that you really believe that because I am a director of the Harvester
Co. Governor Whitman should not name me as a member of the New York
State Food Commission.
io Now, if you can make any real objections—objections that are genuine,
that are honest, that are sincere—you owe it to the people of tliis State to at
once produce them in writing, over your signatm-e, and give them to the
people of this State through the mediimi of the newspapers. You should
do this so that the people may form an intelligent judgment on this ex-
tremely important matter.

I call upon you to abandon innuendo and secret intrigues and come out
in the open, man fashion, with any worthwhile charge that can be made
against me and sustained by the facts.

j(Vj GEORGE W. PERKINS.
In reply to the above, Senator Brown on Sept. 12 wrote

n part:
^1 . Your pretense that you were part of a movement to co-operate with
President Wilson by the enactment of a law in aid of the Federal Ad-
ministration in food production and distribution.

At an interview with you in the Executive Chamber, near the close of
the regular session, I suggested that any legislation at Albany should be
auxiliary, supplemental and subordinate to Federal regulation. You
scoffed at the suggestion, at the President and Congress, and urged that
New^York take independent action to outfoot them, although it was less

than two weeks after war was declared. Such has been your consistent
attitude on this point.

«^ It now serves your purpose, however, to mask yourself as co-operating
with Washington. You also praise the President for calling to his aid
some men who have been associated with you in the Harvester Trust, but
nobody has discovered when the President placed any of these men in con-
trol of trade in agricultural machinery and tools.

The point of objection was not the Harvester Trust, but the unfitness of
placing the organizer of that trust in control of trade in such machinery
in this State during the war. Agricultiu-al machinery and tools are de-
clared to be "one of the necessaries of life" in the food law. Your pur-
pose has never been to co-operate with the President but to go it alone
and ahead of him. Your antagonism to Washington constitutes one of
the objections to you at Albany.

2. Your pretense that I opposed food legislation at Albany.
There has been no food bill prepared at Albany except under my personal

direction and principally by me. The first food bill prepared at the close

of the regular session incorporated, at your re<iuest, for consideration
your wild proposals for purchase and sale by the State, summary seiztires

of food stores and monopolistic corporations in food products. You were
offended because I would not rush ttiis legislation through in manuscript
or on an emergency message without consideration or hearings.
When it became apparent that there was to be no opportunity to perfect

the legislation it was decided to take no action at the regular session. On
my motion a committee was appointed to investigate and prepare a bill.

As a member of that committee I visited Ottawa and Washington for con-
sideration and study and collected such information as was available from
England and France for the use of the committee. The committee then
charged me with the preparation of the bill which was enacted into law.

It is true that some details of the bill were modified on consultation with
the Governor and other members of the Legislature but the committee bill

was not changed in its general outline. Your impracticable and unwise
suggestions, which you tried to crowd through the Legislature, were all

rejected, but it served your purpose in seeking the office of commissioner
to publicly announce On the passage of the bill a triumph over the Legisla-

ture, as it serves your purpose now to kno^vingly misrepresent my attitude
and relation to the bill. The bill whose passage you praised was in sub-
stance the same bill you had previously stigmatized in the public press as
a "sham." There is only one material change—it does not name the
commissioners

.

3. Your pretense that I have piuT)osely delayed the bill and its enforce-

ment.
This is as false as the rest. I sought an arrangement with the Governor

at the close of the regular session to extend the session for two weeks so that
we might take up and act upon this legislation, and failed through the ob-
jection of the Governor and the Assembly. After passing the bill at the ex-
traordinary session convening on July 31 the Legislature adjom-ned to a
date fixed by the Governor (Sept. 6) for the purpose of receiving the nomi-
nations.

After your rejection on Sept. 7 the Senate stood in recess for an hour
and a half to hear from the Governor and to give him an opportunity if he
desired to rearrange the commission and send in a new name in place of
yours. On reconvening word came from the Governor that he desired
the present adjournment, as he needed time.

All these facts are well known to you. You need not be concerned
about President Schurman and Mr. Wieting. The Senate was ready to
confirm them as soon as word came from the Governor whether either

of them was to become president of the commission.
4. Yoiu" pretense that I am working with the middlemen, or, as you

prefer to speak of them, "the hoarders, gamblers and speculators who in-

fest this State."
You know that the distributing forces of this State, the produce ex-

changes, boards of trade, wholesalers and retailers taken together con-
stitute one of our best forces in citizenship. They and their employees
comprise more than 500,000 souls, with an investment of more than $500,-

000,000. They have the men, the equipment, the money and the^intelli-

gence to bring food to every door.

We need their efforts in common with all other patriotic citizens during
this war. Some of them have doubtless resorted to oppressive practices

in trade which tWs law is intended to correct. You stand charged in the
harvest trust with one of these practices. And you know as one of the
offenders that I have no connection whatever with such middlemen to
excuse your making the charge.

ELON R. BROWN.

_

Replying to the above, Mr. Perkins on Sept. 13 wrote in

part as follows:
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2. You say that I scoffed at your suggestion that Alljany should subor-

dinate its efforts for food legislation to those of the Federal Govcrnniont;
that 1 urged that New York take Independent action, and that I did this

loss than two weeks after war was declared. You arc correct. I took that

position as deteriiiinedly as I could, because In your spocious argument 1

recognized another one of your moves for postponement and delay, and I

resented it openly and frankly to you as well as to others. Kvents had
convinced mo that it was necessary for this State to enact its own food

legislation, not only for the benefit of its own citizens, but In order to co-

operate with the Federal Government. You cannot have forgotten that
Mr. Hoover took this same position in a letter he wrote Governor Whitman
last May, in which ho said:

"It is critically necessary that we should have not only sufficient national
legislation on food questions, but that this legislation should be supple-
mented by the creation of a State Food Administration with extensive
control. * * * It also seems a great pity to wait until national legis-

ation is completed or defeated, as time is almost the ossonce of any suc-

cessful intervention, and it does seem to me that both are ioterdepondent
and equally pressing."

Ninety days later * * * Mr. Hoover sent a telegram to Governor
Whitman in which he said, among other things:

"Federal legislation absolutely excludes any control of retail distribution

and makes no provision for bettering local market conditions beyond some
restriction upon detrimental wholesale practices. From every point of

view the adequate war regulation and permanent improvement of market-
ing conditions in New York needs efficient State legislation."

From start to finish I have been with Governor Whitman and Mr. Hoover
for early, potential action by the Legislature; while the record clearly shows
that from start to finish you have been for Inaction and delay.

3. You say that I made "wild proposals" for purchase and sale of food
by the State, &c., and that, as a member of one of the Legislative com-
mittees appointed to investigate food matters, you visited Ottawa and
Washington and made a study of what England and France wore doing.

If so, you must have found that what you refer to as my "wild proposals"
are precisely what is being done elsewhere in an honest, patriotic attempt to

be of service to the people.

4. You state in your letter than there are "more than 500,000 souls

with an investment of more than ,'jOO millions of dollars" engaged as middle-
men in the food business in this State. You reveal a tender solicitude for

the middleman. This is precisely where your sympathies have been
throughout the entire struggle for food control legislation. You have
scrupulously guarded the interests of this group of people, who, you tell

us, possess 500 millions of dollars, while there is not a line or suggestion in

your letter that expresses the slightest interest in or concern for the remain-
ing 9,000,000 people In this State, a large number of whom are hard pressed
every day to find the money with which to piu-chase food because of exist-

ing high prices.

I have no quarrel with the honest, efficient middleman. I believe

the State should help him just as much as it should help the producer or
the consumer. My quarrel is with the gambler, the speculator, the hoarder;
with inefficient, antiquated methods, and with the State's utter neglect

for many years to perform its proper function in helping producer, dis-

tributor and consumer alike. You say that this group of distributors has
"the equipment, the money and the intelligence to bring food to every door."
Granted; but that is not the point. The point is the price at which the
food is brought to every door. That is the nubbin of the whole situation,

and you ignore it entirely. The plain inference from your statement is

that so long as the people get food it matters not what it costs.

5. You say 1 stand charged in the Harvester Company with oppressive
practices. Here is what two important Courts have said on that subject:

The Supreme Court of Missouri said:

"On the whole, the evidence shows that the International Harvester Co.
has not used its power to oppress or injm-e the farmers who are its cus-

tomers."
The District Court of the United States for the District of Minnesota

said:

"It is but just, however, to say and to make it plain that in the main the
business conduct of the company toward its competitors and the public

has been honorable, clean and fair. * * * in this connection it should
also be said that specific charges of misconduct were made in the Govern-
ment's petition which found no warrant whatever in the proof. They were
of such a character and there was so much of them, apparently, without
foundation, that the case is exceptional in that particular."

The above completely answers your charge. No further comment is

necessary.

6. You say that "the point of objection was not the Harvester Trust, but
the unfitness of placing the organizer of that trust in control of trade in

such machinery in this State during the war." One would think from this

that the State Food Commission was to be a single-headed one and I the

only member; whereas there are to be three members and I, if a member,
would have but one vote. In one part of yoiu- letter you express your
confidence in President Schurman and Mr. Wieting as members of such a

Commission. In another part of your letter you cast a severe reflection

on their ability and integrity by practically saying that despite their two
votes to my one, they could not prevent my treating the farmer unfairly

in the matter of farm implements, were I so inclined. If they were not
able to prevent any wrongdoing their own associate might attempt, then
they certainly would not be intelligent enough, strong enough, fearless

enough to cope with the speculator, the gambler, and the momentous
questions to be dealt with in solving our food problem. Yom- position in

this matter is simply ridiculous; it is an insult to President Schurman and
Mr. Wieting; it is added proof of the insincerity and hypocrisy of your
trumped-up charge against me.

OFFICIAL STAFF OF NATIONAL ASSOCIATION OF
OWNERS OF RAILROAD SECURITIES COMPLETE.
With the announeement of the appointment of J. Hampton

Baumgartner, publicity representative of the Baltimore &
Ohio RR., to become assistant to President S. Davies War-
field of the National Association of 0"miers of Railroad

Securities, it is stated that the official staff of the organi-

zation is complete. Since the organization meeting held in

Baltimore on May 23 last, at which some five hundred finan-

ciers attended, including the executives of the large insurance

companies, banking institutions, trust companies, industrial

concerns and indi\T.dual investors large and small, the Na-
,tional Association of Owners of Railroad Securities, it is said,

has enhsted in the cause thousands of investors who are

anxious and willing to support the movement which has for

its object a campaign of education out of which it is expected

there will come a better understanding of the rights of those

who have their money invested in the securities of the

carriers and the obtaining of better treatment for the roads

on the part of public officials and others interested in pro-

moting the general business welfare of the nation. Much
has already been accomplished by President Warfield and
his associates tlirough their appearance before the Inter-State

Commerce Commission on behalf of the carriers in the

recent petition for an increase in rates. This was the first

time in the history of the railroads' negotiations with regula-

tory bodies that the investors of railroad securities were
represented.

REDUCTION IN CAR SHORTAGE.
Reports just made by all the railroads of the country to

the American Railway Association show that on Sept. 1 the

excess of unfilled orders for cars in some parts of the country

over surpluses of cars in other places was 31,591, a reduction

of 14% as compared with the previous month. A statement

issued by the Railroads' War Board on Sept. 13 announcing
this, said:

In the latter part of April, when the Kailroads' War Board was organized
to co-operate with the Government in all matters of the railroads affecting

the conduct of the war, there was an excess of unfilled car requisitions over
surpluses amounting to 148,627 cars. As it was impossible to create cars

over night—not to mention locomotives, terminal facilities, tracks and other
facilities just as badly needed—the War Board directed its first efforts at
securing greater use of the facilities which existed, mainly freight cars.

The object was to more nearly take care of all the orders of the Government
and shippers as well. Railroads were instructed to do things within their

own province which would increase the efficiency of equipment , and at the
same time to secure the co-operation of shippers, consignees and commercial
bodies.

The success of the combined efforts of State and Federal regulative bodies,

shippers, commercial organizations, the railroads and seasonable weather,
may be seen from the fact that, while the railroads have with practically

no increase in facilities handled the greatest amount of freight in their

history in the past four months, the excess of unfilled car orders has been
cut down from 148,627 on May 1 to 106,649 on June 1, to 77,682 on July 1,

37,062 on Aug. 1 and to 31,591 on Sept. 1, thus achieving an improvement
in four months of 78%.

NEW FRENCH CABINET.
Announcement of the composition of the new French

Cabinet formed by Prof. Paul Painleve, Premier and Minister

of War, was made ye terday. The new Ministry, at first

called the Ministry of Propaganda, but later changed to the

Ministry of Missions Abroad, consists of fifteen titular

Ministers, four Ministers of State, and eleven Under-Secre-

taries. They are divided among five Senators, eleven

Deputies, and two, Louis Loucheur and Albert Claveille, do
not belong to Parliament . The eleven Under-Secretaries are

all members of the Chamber of Deputies. The list an-

nounced by Premier Painleve is as follows:

Foreign Affairs—Alexander Ribot.

Minister of Justice—Raoul Peret.

Minister of the Interior—Jules Steeg.

Minister of Marine—Charles Chaumet.
Minister of Mimitions—Louis Loucheiu".

Minister of Finance—Louis Lucien IQotz.

Minister of Colonies—Rene Besnard.
Minister of Transports—Albert Claveille.

Minister of Education—Daniel Vincent.

Minister of Labor—Andre Renard.
Minister of Commerce—Etienne Clementel.
Minister of Agricultm-e—Fernand David.
Minister of Provisions—Maurice Long.
Minister for Missions Abroad—Franklin Bouillon.

Four Ministers of State, who also are members of the War Council, are
Louis Barthou, Leon Bourgeois, Paul Dounier and Jean Dupuy.

According to the Associated Press dispatches sixteen of

the new Cabinet members have been Ministers or Under-
Secretaries in previous Cabinets, and are former Premiers.

The political groups represented in the new Ministry do not

include the Unified Socialists. Premier Painleve represents

the Socialist-Republican group, while the Sociahst Radicals

have three members, the Radical Left three, the Republican
Union of the Senate two, the Republicans of the Left one,

and the Radical Republic Union seven members. Seven
members of the Ribot Ministry retain places in the new
Cabinet. Among those of the Ribot Ministry to go are

Rene Viviani and Albert Thomas. The Ribot Ministry

resigned on Sept. 7. M. Ribot, who was asked to form a
new Ministry, gave up the task on Sept. 9 o'W'ing, it was said,

to the refusal of the Socialist party to collaborate %\dth him.
On the 10th inst. M. Pairdeve informed President Poincare
that he had accepted the task of forming the new Ministry.

As indicating the troubles in its formation, the Associated

Press dispatches last night said:

The Ribot Ministry failed late Sunday night, when M. Thomas with-
drew and Prof. Paul Painleve followed him, being unwilling to remain in a
Cabinet where the Unified Socialists were not represented. Professor Pain-
leve's first combination met the same fate late Tuesday night, when the
Unified^Socialists also rofusedlto co-operate with him, principally because

«
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Alexandre Ribot remained as a Minister. As President Poincare insisted

on Professor Painleve continuing his effort to form a Ministry, he resolved

on Wednesday not to give the Socialists representation. At the last

moment a new obstacle arose when some thirty members belonging to the

Socialist Radical group, which numbers 170, being the largest in the Cham-
ber of Deputies, after a meeting, sent a delegation to Professor Painleve

to inform him that they opposed the creation of Ministers of State and to

claim the Ministry of the Interior or Justice for the group's President.

Louis Renault, instead of the Minsitry of State, which had been offered to

him. Eliminating Ministries of State would have meant the dropping
of Louis Barthou, to whom there has been much opposition since he intro-

duced three years ago the Military Service bill. The group's protest was
transmitted to Renault, Daniel Vincent, Rene Desnard, Andre Renard
and Maurice Long wliile they were present at a preliminary meeting of the
new Cabinet.
On Tuesday the Cabinet suspended its sittings to allow Renault and other

Socialist-Radicals to go to the Chamber of Deputies to meet their partisans.

Renault alone submitted to the group's resolution. The other members
of the party named for Cabinet positions declared that having pledged their

word to Professor I'ainleve, they were unable to withdraw. They re-

turned to the preliminary Cabinet meeting, thus allowing Professor Pain-

leve to complete his combination. Jean Dupuy abandoning the portfolio

of Agriculture to take the place left vacant by Renault.
These events are expected to show that the new Ministry will start life

without the assurance of active support from the Unified Socialists. The
role played by the Unified Socialists throughout the crisis is generally con-
demned by the press as comparable to that of the Workmen's and Soldiers

Delegates in Russia.

SWEDISH LEGATION AT BUENOS AIRES REVEALED
AS BERLIN AID IN BREACH OF NEUTRALITY

AGAINST AGRENTINA.
In a statement to the press on Sept. 8, Secretary of State

Lansing made known another case of base G6rman diplo-

matic methods, this time involving the neutrality of the

Swedish Government, and constituting a breach of diplo-

matic propriety on the part of the Swedish Minister at

Buenos Aires, Argentina. The statement issued by the

Secretary of State consisted of copies of three brief dis-

patches which revealed the fact that the Swedish Legation
at the Argentine capital had acted as intermediary for

transmitting messages from the German Charge d'Affaires

at Buenos Aires, Count Luxburg, by way of the Stockholm
Foreign Office to Berlin. Besides advising the German
Government that no concessions be granted Argentina in the

submarine controversy, these messages of the German Minis-
ter, sent through the Swedish Legation, guaranteed by the

good faith of Sweden against use for unneutral purposes, gave
notice to Berlin that two Argentine steamers were nearing

the port of Bordeaux, France, and suggested (as one among a
number of courses) that the South American country's ships

be sunk "without leaving any trace" to give evidence of their

fate. The disclosures of Secretary Lansing, which have
aroused intense interest in diplomatic and political circles

throughout the world, were contained in the following state-

ment:

The Department of State has secured certain telegrams from Count
Luxburg, German Charge d'Affaires at Buenos Aires, to the Foreign Office
at Berlin, which, I regret to say, were dispatched from Buenos Aires by
tlie Swedish Legation as their own official messages, addressed to the
Stockholm Foreign Office.

The following are English translations of the German text:

"May 19 1917. No. 32.—This Government has now released German
and Austrian ships on which hitherto a guard had been placed. In conse-
quence of the settlement of the Monte (Protegido) case there has been a
great change in public feeling. Government will in future only clear
Argentine ships as far as Las Palmas. I beg that the small steamers Oran
and Guazo, 31st of January (meaning which sailed 31st), 300 tons, which
are (now) nearing Bordeaux with a view to change the flag, may be spared,
if possible, or else sunk without a trace being left ('spurlos versenkt').

LUXBURG."
"July 3 1917. No. 59.—I learn from a reliable source that the Acting

Minister for Foreign Affairs who is a notorious ass and A- glophile, declared
in a secret session of the Senate that Argentina would demand from Berlin
a promise not to sink more Argentine ships. If not agreed to, relations
would be broken off. I recommend refusal, and, if necessary, calling in
the mediation of Spain. LUXBURG."

"July 9 1917. No. 64.—Without showing any tendency to make con-
cessions, postpone reply to Argentine note until receipt of further reports.
A change of ministry is probable. As regards Argentine steamers, I recom-
mend either compelling them to turn back, sinking them without leaving
any traces or letting them through. They are all quite small.

LUXBURG."

The State Department's announcement was sent to the

Argentine Embassy and the Swiss Legation at Washington
at the same time that it was given to the public. The
State Department offered no explanation as to how the dis-

patches came into its possession, nor discussed what might
result from their publication . Baron Akerhielm , the Swedish
Charge d'Affau'es at Washington, in the absence of advices

from his Government, would not comment on the 8th inst.,

further than to say that it was improbable that the Swedish
Minister at Buenos Aires, Baron Lowen, knew of the con-

tents of the dispatches at the time they were sent to Berlin.

Axel Robert Nardvall, of the Swedish Economic Mission to

this country, was quoted in Washington dispatches as having
also declared that Baron Lowen had no knowledge of their

character at the time of their transmission. He also said:

Moreover, I am sure that no Swede would have been a party to such a
heartless proceeding. I know Baron Lowen very well. He is not in good
health and it is possible that he was unaware of the sending of any messages.

If the dispatches were in German code, as I assume they were, even if he

knew they were sent, he could not have known their contents, and may
have thought they were harmless business messages.

Press dispatches from Buenos Aires on Sept. 8 stated that

the Director of the Argentine Foreign Office, when informed
of the State Department's revelations, expressed astonish-

ment, and declared that he had had negotiations with Count
Luxburg, the German Charge d'Affaires, respecting the

communications, the substance of which, as described to

him, was apparently not the same as that disclosed by the

text of the dispatches made public in Washington. The
Associated Press, in dispatches from London on the 8th

stated that it had learned that the Swedish Government was
known there to have acted as a news intermediary for Berlin

for the past three years. The dispatch said:

The Associated Press learns that the Foreign Office at Stockholm has
been acting as a telegraph office for the German Government, and for the

last three years has regularly or continuously transmitted cables in German
cipher under the guise of Swedish Government messages.

Cipher dispatches bearing the signature of the Swedish Minister of

Foreign Affairs and addressed to the Swedish Legations in certain foreign

countries, have been handed by the Swedish Legation to the German Lega-
tion in the country to which the messages were addressed, the messages
being in reality in German code.

In the same way, the German Ministers in various foreign coimtries have
been in free telegraphic communication with Berlin by handing their cipher

messages to the Swedish Minister, who signed and dispatched them as

Swedish Government messages direct to the Foreign Office at Stockholm,
whence they have been sent to Berlin.

In the spring of 1915 the British Government, learning of the employ-
ment of Swedish telegraphic facilities in German interests, brought this in-

formation to the notice of the Swedish Government, with the intimation
that unless definite assurance could be given that this practice had ceased
it would be necessary to place restrictions on Swedish telegrams in cipher,

so far as the use of British controlled cables was concerned.
Sir Eyre Crowe, Under Secretary of State for Foreign Affairs, by Sir

Edward Grey's direction, spoke to the Swedish Minister in this sense on
May 11. After some delay and a reminder of the importance of the
question, the Swedish Minister on behalf of his Government gave formal
assurance that no cipher messages of the kind would in the future be
allowed to pass through Swedish official channels.

Similar assurances were given at Stockholm. On July 2 1915 the British

Minister reported that the Swedish Government had promised not to send
or receive telegrams on the German account, and on Aug. 10 he again
placed the situation before the Swedish Minister of Foreign Affairs. The
latter admitted that there might at one time have been groimds for com-
plaint, but added: "Nothing of the kind has happened for some months,
and it will not occur again."

W. A. F. Ekengren, Swedish Minister to the United
States, at his summer home in Edgartown, Mass., on
Sept. 9 disclaimed all knowledge of the sending of the Ger-

man official telegrams through the Swedish Legation at

Buenos Aires and the Stockholm Foreign Office. He said:

I did not know anything about this whatever until I read it in the news-
papers to-day. It is all entirely new to me. The Swedish Legation here
has nothing to do with the business of the Legation in Argentina and none
of the dispatches referred to in Mr. Lansing's statement went tlu-ough our
hands. As I have already said, I have no knowledge of this matter ex-

cept from the newspapers, and therefore can make no comment on it.

Baron Akerhielm, Charge d'Affaires of the Swedish Le-

gation at Washington, arrived in New York City on Sept. 8,

and requested the Associated Press to make pubUc the fol-

lowing statement:

The statement I made yesterday to a representative of the press has not
been quite correctly reproduced in the papers. The main point, as far

as Sweden is concerned, has been entirely lost. I especially wished to have
pointed out that when I saw the Secretary of State Saturday, I was told

that the telegrams that wore forwarded by the Swedish Minister-Resident
at Buenos Aires for the German Charge d'Affaires were in German code.
This is sufficient proof that the Swedish Minister-Resident did not know
their contents.

Baron Lowen, the Swedish Minister at Buenos Aires,

took cognizance of Secretary Lansing's disclosures on Sept. 9
and denied that he sent through his Legation any telegram

from the German Charge d'Affaires. He declared, accord-

ing to press dispatches:

I have not sent nor caused to be sent by the Legation under my charge
any telegram from the German Legation. The news is a great and dis-

agreeable surprise. I have cabled to my Government to clear up matters.
In the United States they are very excitable.

The State Department's announcement that the Swedish

Legation had forwarded to the Berlin Foreign Office messages

of Count Luxburg caused a sensation in Buenos Aires, the

dispatches of the 9th said, and was the principal topic of dis-

cussion throughout the city. The Buenos Aires newspaper

"La Nacion," regarding the exposure said:

This sensational revelation, which compromises the faith of the German
Foreign Office, must modify many opinions regarding the situation. It

clearly shows the contempt with which the two diplomats involved regarded

the Argentine Foreign Office.

Diplomacy in this war has given us many surprises, but none so grave,

or that has occasioned consequences so difficult to foresee in their far-

reaching effects, as this from the United States, the involvement of the

fair name of our country, imposed upon because of its excessive good faith,

in a complicated plot which must arouse universal comment of all kinds,

claims, fears and suspicions.

Dispatches from Buenos Aires on Sept. 10 stated that both

President Irigoyen and the Foreign Minister were amazed
how the German Charge, Count Luxburg, learned of what
passed at the secret session of the Argentine Senate, as dis-
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closed by his dispatches, and have started an investigation

into the Senate leak. The Foreign Minister on the 10th de-

nied absolutely that Argentina ever entered into an agree-

ment with Germany not to clear vessels beyond Las Palmas,

as stated by Luxburg, or made any other compact or agree-

ment with Germany or Gc^rman agents. The Buenos Aires

newspaper "La Epoca," the recognized mouthpiece of Presi-

dent Irigoyen's party, on Sept. 10 had the following to say

regarding the German Charge d'Affairos's dispatches:

These documents show discourtesy and duplicity so great that we were
unable at first to believe such practices possible by such men. We must
confess, despite the unimpeachable source of information, that we did not
believe possible such monstrous conduct, which is so oxct^ptional in these

times, when diplomatic customs have acquired a spirit of sincerity and frank-

ness. Before such stupendous duplicity only perplexity is possible, and
It is imposs ble to believe that a nation calling itself our friend (we rtfor

principally to Sweden, Germany's methods being already doubtful) could
observe such conduct without any cause for a grudge against us at the

present moment, with its terrible events reawakening the worst instincts

we thought forever dead.
Although unable to foretell what action the Government will take, it is

certain that it will take energetic measures to assure the dignity of the na-

tion's highest officials, who are thus insulted in an unprecedented manner,
despite their best efforts to treat Germany with dignity during the delicate

situations arising tlirough the trampling under foot of the Argentine flag.

The exposure of the Swedish Foreign Office's connection

with the sending of Count Luxburg's messages from Buenos
Aires to Berlin via Stockholm, will result, it is said, in the

United States making the exports embargo against Sweden
even tighter than it has been. A special dispatch to the New
York "Times" on Sept. 10 regarding this phase of the case

said:

The developments of the past few days certainly have served to bring to

a definite basis the negotiations between the United States and Sweden
in regard to exports from this country and a lifting of the embargo. There
was a distinct feeling here to-day that Sweden could expect little or nothing
from the United States unless certain conditions as to the shipments of war
materials into Germany, which Sweden might not see fit to meet, were ac-

cepted.
The Administrative Board of the Exports Council has set Dec. 1 as the

earliest date at which any foods would be permitted to go to the northern
neutrals, even on a rationing basis. It is now completing its investigations.

and there is every chance that in regard to some of the countries involved,

at least, the complete embargo will remain effective after that date.

One report is that Sweden has sufficient grain for home consumption for

several months, and that demands may be made to feed men who are work-
ing in mines and factories which supply essential war commodities to Ger-
many. Working under high pressure, these men need more food, and some
of the embargo exports do not feel favorable to a program which keeps such
mines and factories on overtime.

The Argentine Congress, according to dispatches from
Buenos Aires on Sept. 11, has asked an explanation from the

Foreign Minister of all negotiations with the German Gov-
ernment regarding the freedom of the seas and Argentine

ships. The Congress has also asked, it is said, for a fuU

explanation of the disclosures of the State Department at

Washington. The Swedish Legation at Buenos Aires, in a

brief explanation on Sept. 11 of its part in the transmission

of dispatches from the German Charge to Berlin, declared

that German telegrams had been accepted in the same man-
ner as the Swedish Government had forwarded dispatches

for the British and American Governments. The Legation

added that the dispatches were in code and the contents

were unknown. The charges, if any, it declared, must be

made against Berlin. Dispatches from Stockholm on Sept.

11 stated that Admiral Lindman, Swedish Minister of For-

eign Affairs, in a statement to the press had stated that

Baron Lowen, the Swedish Minister to Argentina, would not

be recalled by the Stockholm Government for his connection

with the transmission of the German dispatches. The For-

eign Minister told the newspaper men that Baron Lowen was
not blamable for the tenor of the messages which passed

through the Swedish Legation, sent by Count Luxburg, and
that as he did not know the contents of the dispatches he

would not be recalled. An Associated Press dispatch from

London on Sept. 11 stated that the Swedish Foreign Office

had, according to a dispatch from Copenhagen to the Ex-

change Telegraph Co., issued the following statement re-

garding the Swedish-Argentine revelations:

The Swedish Foreign Office has not received any account regarding the

transmission of the telegrams mentioned in the statements of the Govern-
ment of the United States and the Swedish Government, therefore, is

unable at present to determine what its position should be on the questions

opened up by these statements.
It is, however, accurate to say that just after the world-war'broke out

the Swedish Foreign Minister expressed the opinion that he ought to

transmit a German telegram concerning the civil population of Kiau-chau
(the former German fortress in the Chinese Peninsula of Shantung).

Statements to the same effect were made to the representatives of both

belligerent groups, without there being any question of Sweden taking over

representation of any Power's interests.

As regards the United States in particular, the United States Minister

here has this year in certain special cases demanded and obtained permission

to transmit letters to and from Turkey, and at a time when Turkey was
not in a state of war with America, and when Sweden had not yet taken
over the protection of American interests.

In the summer of 1915 the wish was expressed ftom the British side that
transmission of telegrams between Germany and North America should

cease. No formal demand was made, but, notwithstanding this, the
Foreign Minister acceded to the wish. The Swedish Minister who was
cognizant of all the negotiations was of the opinion that this was no bar to

the continued transmission of telegrams to neutral states other than th«
United States, and therefore to Argentina. Since then Sweden has con-
tinued to be the intermediary for communications between Germany and
the Argentine.
The telegram mentioned in the American statement was written in code,

and in transmitting it the Swedish Minister was by that reason able to
recopy it. Whether its contents were as reported is a point which the
first duty of the Swedish Government must be to confirm, and its next
action must be to get an explanation from Germany. If it be found that
any misuse has taken place, Sweden will also, without regard to any
reference made to her, take measures to prevent any repetition of tha
Incident.

No application as to the cessation of the transmission of telegrams from
Germany to the Argentine Republic has yet been made, either by the
Uriti.sh or American Governments, even now, or at any earlier period.

Tlie whole affair has only become known to the public through the press.

But in spite of this, the wishes officially and semi-official I y expressed by
the interested parties would immediately have been acceded to.

Secretary Lansing on Sept. 11 took occasion to explain

that the purpose in publishing the three telegrams sent to

Berlin by Count Luxburg, through the Swedish Legation at

Buenos Aires and the Swedish Foreign Office at Stockholm
was "to open the eyes of the world to German methods" and
not to indicate that this Government intended to punish the

Swedish people.

The Argentine Government at noon of Sept. 13 sent to

the German Legation at Buenos Aires passports for Count
Luxburg, German Charge d'Affaires. The decision to hand
the German Charge his passports was reached by President

Irigoyen after a conference with the Foreign Secretary on
Wednesday morning, Sept. 12, the President taking the step

without consulting the Cabinet, which had been called to

meet Wednesday evening and receive Ambassador Naon's
dispatches from Washington. The President maintained
that the matter was of such grave importance that the action

of the Cabinet was not necessary. The note sent by Foreign

Minister Pueyrredon to Count Luxburg, in which the latter

was tendered his passports, said:

Mr. Minister: You having ceased to be persona grata to the Argentine
Government, that Goverrunent has decided to deliver to you yovu- pass-
ports, which I transmit herewith by order of His Excellency the President
of the nation.

The introducer of embassies has instructions to assist you in your im-
mediate departure from the territory of the republic. God keep you.

(Signed) H. PUEYKREDON.
"To Count Karl von Luxburg, Envoy Extraordinary and Minister

Plenipotentiary of the German Empire."

The Argentine Minister at Berlin was instructed on the

12th inst. to inform the German Foreign Office that Count
Luxburg had been handed his passports and to ask for

explanations regarding the telegram disclosures. Argentina,

the dispatches from Buenos Aires on the 12th said, has also

asked the German Government for a full explanation of its

present policy of sinking Argentine ships. This matter was
apparently settled in the case of the steamship "Toro" (refer-

red to in these columns on Sept. 1), but in view of Count
Luxburg's telegram, which antedated that settlement,

Argentina desires a new expression of views.

Dispatches from Buenos Aires on the 12th reported that

a great anti-German demonstration, in which thousands of

Argentinians took part, had taken place, and as a result

scores of buildings were set on fire. Several blocks of

German business houses in Calle 25 de Mayo, the dispatches

said, were destroyed; among the other structures attacked

were the German Club, said to be one of the finest edifices

in Buenos Aires, and the building of a German daUy, "La
Union." Ira Nelson Morris, the American Minister at

Stockholm visited the Foreign Office there on Sept. 11 at

the request of Foreign Minister Lindman, and, it is said,

the two ministers conversed for over an hour regarding

Secretary Lansing's exposure. Dispatches from London on
Sept. 12 stated that the British Minister at Stockholm also

called at the Swedish Foreign Office on Sept. 11, and drew
attention to the revelations of the State Department at

Washington and expressed his amazement that it was possible

for such disclosures to be made after the formal assurances

given Great Britain by the Swedish Government in 1915 that

the use of Swedish diplomatic facilities for the transmission

of German messages would cease.

The Argentine Cabinet in session on Sept. 12 approved the

action of President Irigoyen in presenting passports to Count
Luxburg, the German Charge d'Affaires. The Foreign

Minister later issued the following statement:

The Goverimient has proved the texts of the von Luxburg telegrams,
and in consequence has sent the following to Berlin:

"Argentine Minister—Please deliver to the German Government th«
following:

"The Argentine Government has recognized and valued highly the ex-

alted manner in which the Government of Germ my has solved in ample
terms all the Argentine claims, but must inform the German Governmen
that, because of the texts of Minister von Luxburg's telegrama which har
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been published, he has ceased to be persona g'-ata, andjn consequence this

Government has delivered to him his passports."

Dispatches from Amsterdam on Sept. 13 stated that,

according to a Berlin dispatch, the Argentine JSlaval Attache

at Berlin, Captain Celery, has been recalled by his Govern-

ment. The Amsterdam dispatch said that no reason had

been given, but that it is behaved that his recall is connected

with the Swedish affair. Baron Akerhiehn, Charge d'Af-

faires of the Swedish Legation at Washington, on Sept. 13

informed Secretary Lansing that he had received the state-

ment of the Swedish Foreign Office (given above), on the

passage of Count Luxburg's dispatches through the Swedish

Legation at Buenos Aires, but that as the Department of

State already was in possession of the information, he did

not consider it necessary to present it formally . An explana-

tion was fm-nished by the State Department on Sept. 13

concerning the charges of the Swedish Minister for Foreign

Affairs that the American Minister at Stockholm had ob-

ained permission to send letters and telegrams to Turkey,

through the medium of the Swedish Government. In an-

swer to questions regarding the Swedish Minister's charge,

the State Department furnished the following information:

It win be remembered that the Swedish Foreign Minister, in his official

statement in regard to the Luxburg telegrams, said that the American
Minister here dm-ing the present year asked for and received leave to send
to and from Turkey letters and telegrams, and tliis is at a time when Tur-
key had not yet gone to war with the United States and its interests had
not yet been taken over by the Swedish representative in Constantinople.

Ira Nelson Morris, the American Minister to Sweden, states that the
Swedish Government was not requested to forward any telegrams before

April 10 or some time later. Mr. Morris had, at the direction of the

Department of State, inquired whether the Swedish Government would be
willing to assume charge of American interests in Turkey in case of a rup-
ture. The Swedish Government required that al! telegrams which were
to be forwarded by Swedish officials for the United States to and from
Constantinople should be delivered in French to the Foreign Office at
Stockholm or the Swedish Legation at Constantinople, and there put into

the Swedish cipher for transmission. The innocuous contents of the mes-
sages was, therefore, in every instance entirely clear to the transmitting

agents.

Mr. Morris states that he did not request permission to forward letters

to or from Turkey until some time in July, about twelve weeks after Sweden
had taken over American interests in Turkey. In making this request Mr.
Morris paiticularly asked that such letters and replies thereto be forwarded
only with the knolwedge and approval of the Sublime Porte

UNNEUTRAL ACTS OF SWEDISH ENVOY IN MEXICO
DISCLOSED BY LANSING.

Additional evidence of Swedish-German duplicity by
which Germany secured military news under cover of and
through the medium of official Swedish diplomatic dispatches

was revealed by Secretary Lansing on Sept. 13. The Secre-

tary made public the text of the translation of a letter

written in March 1916 by Admiral von Eckhardt, German
Minister to Mexico, to Dr. von Bethmann-HoUweg, then

Imperial German Chancellor, recommending that the

Kaiser bestow upon Herr Folke Cronholm, the Swedish
Charge d'Affaires in Mexico, the decoration of the Orde • of

the Crown, second class, in recognizion of the Swedish en-

voy's invaluable services in forwarding von Eckhardt's se-

cret reports to Berlin through the medium of the Stockholm
Foreign Office, under cover of the official Swedish cipher.

Von Eckhardt in the communication exposed by Seeertary

Lansing declared that Cronholm was the "only diplomat

through whom information from a hostile camp can be ob-

tained, and that "he acts as intermediary for official diplo-

matic intercourse between this Legation and your Excel-

lency." The most serious part of the confidential letter di-

rectly concerns the Swedish Government. Von Eckhard
suggested that as secrecy was necessary until the end of the

war, "in order not to excite the enemy's suspicion," it would
be well to tell no one of the conferring of the decoration ex-

cept the Swedish envoy himself "and his Government."
This revelation is accepted generally, it is said, as confirm-

ing the culpability of the Swedish Government in a wide-

spread arrangement under which unneutral information of

military value to Berlin was to be forwarded to Germany
under the protection of the Swedish official cipher, which
Swedish diplomats were privileged to send from foreign coun-
tries to Stockholm without interference from the Allied Gov-
ernments. The translation made public by the State De-
partment on Sept. 13 read as foUows:

Imperial Legation, Mexico, to His Excellency the Imperial Chancellor:
Herr Folke Cronholm, the Swedish Charge d'Affaires here, since his

arrival here has not disguised his sympathy for Germany, and has entered
into close relations w^ith this Legation. He is the only diplomat through
whom information from a hostile camp can be obtained.

Moreover, he acts as intermediary for official diplomatic intercourse
between this Legation and your Excellency. In the course of this, he is

obliged to go personally each time to the telegraph office, not seldom
quite late at night, in order to hand in the telegrams.

Herr Cronholm was formerly at Peking and at Tokio, and was respoh-
sibleifor_the preliminary arrangements^ which had to be made for the rep-

resentation of his country in each case. Before he came out here he had
been in charge of the Consulate-General at Hamburg. Herr Cronholm
has not got a Swedish, but only a Chinese order at present.

I venture to submit to your Excellency the advisability of laying before
his Majesty the Emperor the name of Herr Cronholm, with a view to the
Crown Order of the Second Class being bestowed upon him. It would
perhaps be desirable, in order not to excite the enemy's suspicion, to treat
with secrecy the matter of the issue of the patents until the end of the war,
should the decision be faovrable to my suggestion. This would mean that
the matter would be communicated to no one but the recipient and his
Government, and even to them only under the seal of secrecy, while the pub-
lication of the bestowal of the decoration would be postponed until the end
of the war.

I should be particularly grateful to your Excellency if I could be furnished
with telegraphic news of the bestowal of the decoration, which I strongly
recommend in view of the circumstances detailed above.

VON ECKHARDT.
Baron Akerkielm, the Swedish Charge d'Affaires at

Washington, would not discuss Secretary Lansing's latest

revelation except to say that Herr Cronholm had been dis-

missed from the Swedish diplomatic service last January.
Von Eckhardt, the German Minister in Miexico, has figured
before in the activities of the German propagandists. It will

be remembered that it was he whom Doctor Zimmermann,
late Minister for Foreign Affairs of Germany, entrusted with
the execution of the arrangements before the United States
entered the war against Germany, whereby Japan and
Mexico were to be urged to join in an alliance against the
United States.

INTERNAL SITUATION IN RUSSIA AGAIN ACUTE.
Once more the internal ' troubles of Russia assumed an

alarming aspect. A new acute situation developed on
Monday last, Sept. 10, when Premier Alexander Kerensky,
called upon Gen. Korniloff, Commander-in-Chief of the
Russian armies, to resign following the latter's demand
that the Premier turn over to him aU civil and military

powers. In his proclamation deposing Gen. Korniloff,

Premier Kerensky declared that a state of war existed in

the town and district of Petrograd. General Klembovsky
was appointed Commander-in-Chief, after Gen. Lokomsky
had rejected the offer to succeed Gen. Korniloff, but later in

the week it was made known that Gen. Klembovsky, who
is Commander on the Riga front, had likewise declined to

accept the post, contending that the Riga situation de-
manded his special attention. Last Monday's develop-
ments also included orders for the arrest of Vladimir Lvoff

,

through whom Gen. Korniloff's demand upon Premier
Kerensky was made; Gen. Korniloff defied the order calling

for his resignation, by proceeding with an army on to the
Capital. A state of war was declared to exist later at Mos-
cow. On the 12th inst. Premier Kerensky took over com-
mand of the armed forces of the country . It was then stated

that Major-Gen. Bonch-Bruevitch, who formerly was at-

tached to the staff of General Brusiloff, was actually in

charge of the military operations following the refusal of

General Klembovsky to accept the post of Commander-in-
Chief. In announcing that he had been charged with this

command. Premier Kerensky stated that "the senseless

effort at mutiny by the late Commander-in-Chief and a small

group of generals has ended in complete failure."

The collapse of Gen. Korniloff 's revolt was announced
on Sept. 13, the dispatches on that date reporting that he
had communicated his intention to surrender on the arrival

at Mohilev of Gen. Alexieff, former Commander-in-Chief
of the Russian armies, now it is said chief of Premier Ke-
rensky 's staff, according to Associated Press dispatches.

A division of Gen. Korniloff's forces, composed of Moslem
troops, which reached Tsarskoe-Selo , fifteen miles south of

Petrograd on Sept. 13, agreed to abandon resistance to the

Provisional Government on condition that they be sent

home to the Caucasus, where they must not be employed
against the Turks, their co-religionists. Premier Kerensky
is said to have agreed to the proposal.

Official statements report that the so-called "Savage"
Division, composed of Georgians and Caucasians, was the

only unit of troops sent against Petrograd which remained
solid for Gen. Korniloff. It is learned through the Asso-

ciated Press accounts that the men of the "Savage" Di-

vision, though devoted to Gen. Korniloff, had no idea of

their destination or his aim. The division consists of eight

regiments of Caucasus cavalry, recruited almost exclusively

from the Tribues, Ingushes, Kabardintsi, and Ossetinians,

and containing a few Tartars. Almost all are Mohammedan,
and among them are many princes. Some are wholly un-
educated. Their commander is Gen. Bagration. The
press dispatches of the 13th add:
The submission of the "Savage" Division was brought about through

the devotion of a group of their co-religionists to the Government. The
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tribesmen do not, spoak Uussian, suspoct Chrltians, and when approached

by the Government's Russian emissaries refused to listen to them and

threatened them with arrest. Gen. KuKUsheff, a Mohammedan tartar

artillery offlcor. with other Moslem officers who are devoted to the Gov-
ernment, yesterday went on a mission to them and they were well received.

They have returned and are now at the Petrograd staff office. There the

Associated Press correspondent talked with Gen. Kugusheff, a little,

swarthy, picturesque Asiatic, whose head was bandaged on account of a

wound. The General said:

"The Cauca.sians declared they alisolutely refused to surrender and come
to Petrograd for fear the Bolshevik! would massacre them. But they were
willing to abandon resistance on condition that they be sent home to the
Caucasus front where, however, they must not be employed again.st their

co-religionists—the Turks. After prolonged negotiations we agreed to

recommend this .solution to Premier Kerensky and we returned to I'etro-

grad. The Premier has now promised us that the 'Savage' Division will be
unpunished and will be sent home to the Cauca.sus, there to replete its

ranks, and will be absolvedfrom servtee against the Turks. I consider
their submission assured."

, u^c. -v.'iv ,...

MTskobeleff, Minister of Labor, in announcing on Sept.

13 to the Executive Committee of the Workmen's and Sol-

diers' and Peasants' Delegates that Korniloff's head-

quarters had surrendered, said that soon the 'whole

administration and organization of the Russian Army would

be modified. He declared that the Government had acted

in full agreement -with the revolutionary democracy, which

had thus triumphed, but that victory ought not to lessen

the vigilance of the Government, because new attempts at a

counter-revolution were possible through the criminal ac-

tivity of General Kaledines, Chief of the Cossacks. Mr.
Skobeleff concluded by saying that in the new Government
the presence of any elements suspected of sympathy with

Korniloff ought to be rendered impossible. M. Avskentieff

Minister of the Interior, stated on the same day, that as

a result of the revolt all the Russian fronts for three days

remained without the least defense and without command.
The severest penalty, he added, ought to be inflicted upon
General Korniloff and that the Government would do

nothing to mitigate his fate. The Government's task now
M. Avskentieff continued, would be to struggle against

counter-revolutionary attempts, safeguard national liberty

and defend the country against the foreign enemy. M.
Tseretelli, former Minister of the Interior, said the minis-

terial coalition had given good results and that it ought to

be retained, but only on condition that all elements tending

to paralyze its function should be excluded from it. He
insisted on the necessity of immediately dissolving the

fourth Dimia.

Premier Kerensky 's proclamation of the 10th inst. order-

ing the resignation of Gen. Korniloff and declaring the

existence of a state of war in the town and district of Petro-

grad follows:

On Sept. 8 a member of the Duma, M. Lvoff, arrived in Petrograd and
called upon me, in the name of General Korniloff. to hand over all civil

and military powers to the Generalissimo, who would form a now govern-
ment at his pleasure. The authenticity of this summons was afterwards
confirmed by General Korniloff himself, who had a conversation with me
over the direct telegraphic wire between Petrograd and main headquarters.

Considering this summons, addressed through me to the Provisional

Government, as an attempt by certain quarters to profit by the difficult

situation of the country and establish a state of things contrary to the con-

quests of the revolution, the Provisional Government has recognized the
necessity of charging me, for the safety of the republican regime, to take
the urgent, indispensable measures necessary to cut at the roots all at-

tempts against the supreme power and rights of the citizens won by the
revolution. ».i i, < ;_ .

I therefore, for the maintenance in the country of liberty and public
order, am taking all measures, which I shall announce at the proper moment
to the people. At the same time, I order General Korniloff to hand over
his functions to General Klembovsky, Commander-in-Chief of the armies
on the northern front, which bar the way to Petrograd, and I order General
Klembovsky to assume provisionally the fimctions of Generalissimo while
remaining at Pskov. ^ j£j. SJfci

Secondly, I declare a state of war in the town and district of Petrograd.
I appeal to all citizens to remain calm, maintain the order necessary for

the welfare of the fatherland and the army and navy, and tranquilly and
faithfully fulfill their duty in the defense of the fatherland against the
foreign enemy.

Another proclamation was issued on the 10th inst. by
Premier Kerensky to the Army, the fleet and the nation,

and also to the committees of the Army at the front, out-

lining the attempted assumption of power by General
Korniloff through Vladimir Nicolaievitch Lvoff and the

measures that has been taken as a result. Regarding
General Lokomsky, the Premier said:

The Chief of Staff, General Lokomsky, also proved a traitor. He refused
to carry out the I'rovisional Government's order to assume command of

the armies in view of General Korniloff's dismissal, indicating to the Pro-
visional Government the possibility of civil war on the front, the opening up
of the front to the Germans and the conclusion of a separate peace. The
Government is in full agreement with the executive of the Workmen's and
Soldiers' deputies for taking measures for the crushing of the counter-revo-
lutionary plot instituted by traitors to their fatherland.

After announcing the dismissal of Korniloff and stating

that he would be punished for treachery, the proclamation
added:

Against Korniloff's attempts to direct individual military detachments
to Petrograd most decisive measures have been taken.

The proclamation also referred to the statement of the

Workmen's and Soldiers' Deputies, suggesting that the

Army and Ka%^ ignore commands issued by Generals

Korniloff and Lokomsky, and added:

All of the army organizations should give the Government and the

executive of the Workmen and Soldiers decisive co-operation and support

In their struggle again.st the counter-revolution. The conspiracy has no deep
roots among the commanding force of the army. It is necessary to preserve

full calm and firmness and to use every exertion in the struggle with the

external enemy. All events and measures taken by army organizations

should bo indicated to the Workmen's and Soldiers' organization.

The text of the communication of the Workmen's and
Soldiers' and Peasants' organizations to the Army, it is

learned through press dispatches, said:

General Korniloff, having put himself at the head of a military counter
revolutionary conspiracy, has moved troops toward Petrograd. His
purpose is the deposition of the Provisional Government and the seizure

of its powers. The troops directed to Petrograd have been deceived into

believing that they are sent to crush a conspiracy of Maximalists, which
is non-existent in reality.

The communication also dealt with Korniloff's dismissal,

declaring him a traitor, and saying further:

The problem of the army committee is to maintain the Provisional Gov-
ernment, to frustrate the criminal designs of General Korniloff and to apply
all measures to prevent his conspiracy from reflecting itself disastrously on
the stability of the front.

The message, it is stated, concluded with a request that

none of the orders of Korniloff be carried out, or of "those

traitors who have adhered themselves to him." It ad-

monished those to whom it was addressed to carry out

quickly and punctually aU the demands of the central com-
mittees and the Provisional Government, to explain to aU
the soldiers, especially among the wavering detachments,

"the true meaning of Korniloff's plot," to take all measures

of precaution necessary and to secure "a bond with us by
instituting control over aU transmitting apparatus," and,

finally, "to explain in what measure you can demonstrate

your support of the Pro\asional Government by armed
force."

In their dispatches from Petrograd on the 10th inst. the

daily papers had the following to say with reference to the

steps leading up to Monday's developments:

Concerning the details and development of the rebellion, the Ministers

refuse to make public the details, but the Associated Press, from fragmen-
tary sources, has been able to collect the main facts. At 1 o'clock Satur-

day afternoon, after Premier Kerensky had inspected a deputation of

Russian soldiers from the Balkans, Deputy Lvoff called him by telephone

and demanded an interview, declaring that his mission was of great im-
portance.
Mr. Kerensky at first refused to receive M. Lvoff, but later in the after-

noon did receive him, whereupon Lvoff declared that he had come as

General Korniloff's plenipotentiary in order to demand the surrender of all

power into Korniloff's hands. M. Lvoff said that this demand did not
emanate from Korniloff only, but was supported by a "group of political

workers," meaning an organization of Duma members, Moscow industrial

interests, and other conservatives, which had played the role of opposition

at the national conference at Moscow.
This group, said M. Lvoff, did not object to Kerensliy personally, but

demanded that he transfer the portfolio of war to M . Savinkoff , Assistant

Minister of War, who all along had supported Korniloff's demands. M.
Lvoff added:

"If you agree, we invite you to come to headquarters and meet General
Korniloff, giving you a solemn guarantee that you will not be arrested."

Premier Kerensky replied that he was amazed, and described Kor-
niloff's ultimatiun as an act of effontery and treason so incredible that
he was imable to believe his ears. Therefore he resolved first to com-
mimicate with General Korniloff direct. In an exchange of telegrams
Korniloff confirmed fully to the Premier his demands.
M. Kerensky then annoimced to M. Lvoff that the Provisional Gov-

ernment would not consent to such demands and would take every possible

step to crush Korniloff's criminal conspiracy. Lvoff was then placed under
arrest and subjected to a severe examination, during wliich he gave the
details of the conspiracy and the names of the prominent men involved.
The Cabinet late in the evening held a session to consider preliminary

measures to crush the revolt, which measures have so far been kept secret,

with the exception of the announcement of the proposed creation of a
directory, or other system of centrated government capable of acting
swiftly and decisively. For this board Premier Kerensky proposed five

names. In the meantime the Ministers declared that they would retain

office, M. Pieschehonoff, the Minister of Supplies, provisionally with-
drawing his resignation.

The cqpferences of the Ministers are being continued in the hope of

finding a solution of the situation wliich wUl prevent internal war. Simul-
taneously the Council of Workmen's and Soldiers' Deputies is in session.

On the succeeding day, the 11th, the dispatches stated

that the following, as far as is ascertainable, appear to have
been the early developments of the counter-revolution:

After the exchange of telegi-ams between Premier Kerensky and General
Korniloff, on Saturday night, in which the Conunander-in-Ciiief confirmed
his demands made through his envoy, the Duma Deputy Vladimir N.
Lvoff, the Provisional Government was unable to get further news from
headquarters, but early Sunday morning some telegrams were received.

The most important among them was from the Supreme Commissary,
Filipahko, who reiterated categorically that the higher command of the
army had determined to seize all power and that a sanguinary conflict

probably would result.

Another message came from the Chief of the General Staff at the front.

General Lokomsky. According to statements made to the Associated
Press, General Lokomsky is the real brains and soul of the revolt. His
telegram declared that if the Government refused to accede to General
Korniloff's demand the results would be serious.

The Cabinet then discussed measures necessary for the security of Petro-
grad, deciding to declare martial law and to appoint a new commander of
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the Petrograd military district in place of General Vasilkovsky. Next
the Cabinet debated a series of measures necessary for the protection of the

Petrograd Government buildings and the defense of the city in case Gen-
eral Korniloff sent against it part of his army.

Besides arresting the envoy Lvoff the Government took eighty other

persons into custody.

On the afternoon of Sunday Premier Kerensky again was in communi-
cation with the headquarters in the field, speaking with both Generals

Korniloff and Lokomsky and reiterating his demands that Korniloff sur-

render his post as Conimander-in-Cliief to General Klembovsky.
On General Korniloff giving an evasive answer. Premier Kerensky

categorically ordered him to come to Petrograd. To this Korniloff gave

an emphatic refusal. He declared in general that he would not accept

orders from the Premier.
Premier Kerensky then made to the Cabinet a prolonged report on the

situation, repeating his proposal to form a directory composed of a small

number of persons. Here the Premier met his first opposition from the

Constitutional Democratic Ministers, who declared they were unable to

accept the dictatorship of the directory and would consent to remain in the

Cabinet only if all the material concerning the revolt and all the plans for

the liquidation thereof were submitted to the Cabinet in full.

After a heated debate, during which M. Kerensky and the Socialist

Ministers held to the concentration scheme, the Constitutional Democratic
Ministers announced that they would resign. Among the Socialists at

the Winter Palace their action was commented upon as indicating their

dubious attitude, which was said to be natural in view of the fact that a

ma.iority of their party emphatically supported General Korniloff during

the Moscow Conference.
When the Cabinet Ministers discussed, as an alternative to or a comple-

ment to a directory, the formation of a permanent national assembly on
the lines of the Moscow Conference, the Socialists insisted that represen-

tatives of the bougeois interests, which were assumed to be in sympathy
with General Korniloff, should be excluded from the national assembly.

They also demanded that members of the Duma and cavaliers of St. George
and other organizations suspected of counter-revolutionary leanings be
barred. The Provisional Government declared that if ^he assembly was
convoked it would consider itself responsible to that body.

While the Cabinet was debating the form the new Government should as-

sume, the Central Executive Committee of the All-Russian Councils of

Deputies held ah excited session, at which the opinion was unanimously
expressed to support the Kerensky Government. Speeches were delivered

in behalf of all the parties represented and resolutions as to necessary

measures were passed

.

A social revolutionary speaker proposed to send a delegation to Ke-
rensky, advising him to retain the system of Government in its present
form and to replace the Constitutional Democratic Ministers who had
resigned with nominees of his own.
A Minsheviki speaker proposed the creation of a special committee

representing the different parties in the Councils of Deputies with the ob-

ject of fighting the counter-revolution by every possible means, and added
that so long as the Provisional Government stood fast on the revolutionary
platform of June 21 it would have the unanimous support of the revolu-

tionary democracy.
A Bolsbeviki speaker, M. Sokolnikoff, declared his faction solid with the

Government in suppressing the revolution. He reproached the Govern-
ment, however, for not sooner heeding the party's warnings and for not
taking measures against General Korniloff long ago, when first it had
certain knowledge of his conspiracy.

The leader of the Labor Party appealed to all the democracy to rally in

the life and death struggle around the Government, but emphatically oi)-

posed the plan to create a directory, as it was considered dictatorial. Gov-
ernment by a directory, he said, would only feed the counter-revolutionary
flame. The Government must, instead, rely on independent action by
the masses of the people. The Labor.Party approved the plan to create a
democratic assembly, from which all reactionaries were excluded, the cen-

tre of the assembly to be the Councils of the Workmen's and Soldiers'

Delegates.
After further debate, the committee accepted unanimously the proposal

of the Social Revolutionaries to retain the present form of government,
replacing the Constitutional Democrats with more democratic elements.
The plan to create a directory was then vetoed by a large majority.
M. Tcheidse, President of the Council of Workmen's and Soldiers'

Delegates, thereupon went to the Winter Palace and reported the resolu-

tions to Premier Kerensky.
A council of all Ambassadors, including those representing neutral coun-

tries, was held late in the afternoon at which the situation was discussed.
AH information concerning the meeting was refused. Following the meet-
ing the Ambassadors from the Entente nations held a separate conference.

The dispatches of the 10th stated that members of the

Russian Cabinet, who declared to be quoted by name,
had told the Associated Press on that date that the Pro-
visional Government regarded Gen. Korniloff 's pronuneia-

mento as an act of rebellion, 'which must be ruthlessly sup-
pressed. They were quoted as follows:

The Government regards General Korniloff 's pronunciamento as an act
of rebellion, as a dangerous adventm-e and a threat to the revolution and
liberty which, unless the ultimatum is withdrawn, must be ruthlessly sup-
pressed.

The Government has no doubt that it has at its disposal sufficient loyal
troops and the overwhelming support of the population to enable it to exe-
cute this program.
The Government had decided to reorganize itself, placing all power in the

hands of a small group of loading men.
The Government regards General Korniloff's attempt further as essen-

tially counter-revolutionary and aimed at the restoration of the despotic
regime.

Vladimir Lvoff, who was arrested, was first imprisoned in the Winter
Palace, but now has been sent under a heavy guard to the Petropavlovsk
fortress.

In an announcement on the 11th inst. stating that the
superior officers everywhere were acting in agreement with
the Government, Premier Kerensky said:

The superior officers every^vhere are acting in agreement with the Revo-
lutionary Commissionaires of the Government and the committees at the
front. General Denikine (Commander of the Southwestern front), and
the whole of his headquarters staff have been arrested. Gensral Erdclli
(formerly Military Governor of Petrograd), who disobeyed Army com-
mands, has also been arrested, together with several members of his staff.

The Baltic fleet, with its officers, has unanimously placed itself on the
side of the Provisional Goverimaent.

Only small detachments of troops have been moved toward Petrograd
by Korniloff. Through deception they have repiained deluded regarding
their position. The further advance of these echelons has been arrested
and the bonds between them broken. Individual units of them have sent
delegates to Petrograd with the request that they be furpished with orders
to arrest those commanders who have betrayed the Provisional Govern-
ment.
The Government has taken measures to put Petrograd in a state of de-

fense against attack, and the hope is entertained that all bloodshed of
civil war will be avoided.
Evidence of the loyalty of the troops and people to the Provisional Gov-

ernment is being received from all the provinces, while all public organiza-
tions have announced their determination to support the revolutionary
Government by every possible means.

It is essential to the safety of the Fatherland that complete unity of
action be preserved. The Government enjoins absolute calm and urges
complete submission to the Government and its representatives.

(Signed) KERENSKY.
On the same day Premier Kerensky also made the follow-

ing statement to the Associated Press for transmission to

the American people:
In view of the fact that the Cabinet is sitting uninterruptedly, discussing

measures, the premature announcement of which is impossible, I am
obliged to withhold a general statement until later, when conditions and
prospects may be clearer than now. You may, nevertheless, annotmee
the following:

The situation with respect to the conflict between the Provisional Gov-
ernment and the revolting Commander-in-Chief is more serious than we
earlier contemplated, and it is Impossible to predict what developments
may ensue in the next few hours. But as regards the fundamental position

there is no doubt. The fundamental position is that the Petrograd Su-
preme Government is absolutely unanimous in favor of all decisive measures
which we have prepared and are preparing against the present attempts
by a military rebel, in alliance with the reactionary elements of the country,
to exploit the Fatherland's internal troubles in order to effect a counter-
revolution, with the design of robbing the Russian peoples of their hard-
won liberties.

So much for the Government. Regarding the nation, I declare that I

have no doubt whatever that the mass of the population is behind the Gov-
ernment in its new fight for freedom, and, that being so, I have no doubt
whatever about the triumph of our cause. In that triumph I have absolute

and unqualified faith.

We give below Premier Kerensky's statement of the 12th

in which he declared that the "effort at military mutiny"
had ended in complete failure:

On this date, in accordance with the decision of the Provisional Gov-
ernment I am charged with the office of Commander-in-Chief of the armed
forces of the country. The senseless effort at military mutiny by the late

Commander-in-Chief and a small group of generals has ended in complete
failure. The guilty mutineers will be delivered to the revolutionary mili-

tary tribunal.

The bloodless liquidation of the mutiny shows the wisdom of the Russian
people and its Army and Navy in the person of the Generals, Admirals,
officers, soldiers and sailors, who in the face of a stern enemy remained
loyal in their duty to the Fatherland and their legal Government.
Having a,ssumed chief command of all the armed forces in Rusaia, I de

dare my complete faith in all ranks of the Army and the fleet, in the Gen-
erals, Admirals, officers, soldiers and sailors who have borne upon their

shoulders the heavy trial of the past days.

The half-year's experiment of free existence could not fail to convince
every one that all the extreme irrational demands not instantly carried

out, wheresoever such demands may have come from, duly cause dis-

turbance to the country. Let every one remember, whatever he may be.

General or soldier in the ranks, that the slightest disobedience to authority

will henceforth be punished.
It is time to cease playing with the country's fate. Let all Russians who

strive to save the revolution and to achieve freedom and a renewal of the

common order of the Government to understand and become imbued with

the conviction that in this moment all our ideas and strength should be
directed first of all toward the defense of the Fatherland from the external

enemy who is aiming to subjugate it.

Doris Savinkoff, Assistant Minister of War and Minister

of Marine, in an interview with the Associated Press on the

12th was quoted as follows:

For the reassurance of America you may say that General Korniloff 's re-

volt is not in the least affecting our operations against the foreign enemy.
The armies at the front are solid with the Provisional Government.

The Provisional Military Committee of the Workmen's
and Soldiers' group, in a proclamation on the 12th inst. to all

the committees of the Armies at the front and the Navy,
declared that all regiments in the capital and outskirts

were supporting the Government. It announced that the

committee had decided to organize departments for sup-

plying the needs of the Army and for creating a bond be-

tween the regimental and district committees, a depart-

ment for creating a union with the Army organizations, a

department for the defense of Petrograd and police pur-

poses, as well as secretarial departments. The proclama-

tion continued:
Tho Forty-second Army Corps and the entire garrison of Viborg have

placed themselves at the disposal of the Workmen's and Soldiers' Dele-

gates and the Government. Similar news has been received from Gatchina,

(thirty miles southjvest of Petrograd) and Kronstadt, while reports from
Moscow, Tver, Poltava, Odessa. Kiev, Tzaritzin and the Caucasus de-

clare that tho Army and Workmen's and Soldiers' group are wholly loyal

and taking all measures to mobilize the military and civil forces to crush

the adherents of Korniloff, who were deceived into the belief that Petro-

grad was in the hands of the Maximalists and that the Provisional Gov-
ernment had been deposed.

M. Bologoff, representative of the Ukrainian Central

Committee in the War Ministry, was said on the 12th inst.

to have issued a warning to Ukrainians against the move-

ment of General Korniloff saying that all who did not re-

main steadfast to the Provisional Government would be

considered traitors. The warning follows:
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Acting hv command of the Secretariat of the Ukrainian Central i'arlia-

ment I make tlie following announcement for the information of all mili-

tary Ukrainians:

"A counter-revolutionary conspiracy, with General Korniloff at its head,

threatens all the victories of the revolution in Ukraine, no loss than In Rus-
sia. A victory by Korniloff would bring the Russian democracy into sub-
jection and Ukraine into a new enslavement.

"All military Ukrainians should u.so every effort to support the i'ro-

visional Government in its struggle with the counter-revolutionaries. Any
Ulrrainian who docs not rise in defense of the revolution at this critical

moment will be considered a traitor to the revolution and to all Ukraine."

The Government, under the martial law regulations, pro-

hibited the circulation of General Korniloff s manifesto or

the publication of unofficial news concerning military

measures taken against the revolt. This followed the

publication in Petrograd of two of the General's proclama-

tions. The first, dated at Mohilev, is reported to have
denounced Premier Kerensky's description of Vladimir

Lvoff's mission as untrue and to have declared that Korn-
iloff did not send Lvoff to Kerensky, but that Kerensky
first sent Lvoff to him with the aim to create trouble. The
proclamation, it is stated, furthermore said:

Russian men our groat Fatherland is perishing. The Government under
pressm-e of the Bolsheviki majority of the councils is acting in full accord
with the plans of the German General Staff. Overwhelming conscious-

ness of the impending ruin of the Fatherland compels me in this menacing
moment to summon all Russian men to save perishing Russia. All in

whoso breasts beat Russian hearts, all who believe in God, let them flock

to the temple and pray God to perform a great miracle—a miracle of sav-

ing the Fatherland.

I, General Korniloff, son of a peasant and Cossack, declare to all that

I require nothing personally, notiiing except the salvation of mighty Russia

and I swear to lead the nation liy the road of victory over the foe to a con-
stituent assembly, through which the nation will decide its own fate and
choose the organization of its own political life. But I shall never betray

Russia into the hands of its traditional foe—The German race, or make
the Russian people the slaves of Germany. I prefer to die on the field

of honor and battle rather than to witness the shame and infamy of Rus-
sian land.

Russian people. In your own hands rests the fate of your country.

(Signed) KORNILOFF.

In the second proclamation. General Korniloff declared,

it is stated, that he was supported by all of the higher com-
manders on the front, denounced the Government for in-

capable government, weakness and indecision, and de-

clared that in order to veil its unfitness the Government is

creating the chimera of a non-existent counter-revolution.

The Bolsheviki committee, it was stated on Sept. 12, was
arming workmen, who would either be sent to reinforce

the Army units or be organized in special "strilring bat-

talions." Bolshevikis, who have been in jail for com-
plicity in the revolt of July 16, published a demand for their

liberation, in order to fight the present revolt, giving the

pledge that they would present themselves for trial when
the revolt was crushed. The Minister of Justice consented

to release all those against whom no formal indictment had
been preferred.

It was stated on the 12th inst. that the Provisional Gov-
ernment had issued a decree handing over to the courts of

justice as rebels General Korniloff; General Denikine,

commanding the armies on the southwestern front; General

Lokomsky, Chief of the General Staff; General Markoff,

the Chief of the Headquarters Staff on the southwestern

front, and L. Kisliakoff , Assistant to Minister of Roads and
Communications

.

Reports on the 15th inst. that Premier Kerensky had been

slain later proved to be without foundation.

It was made known on Sept. 13 that the diplomatic repre-

sentatives of the aUied powers had issued a statement de-

nying allegations made by some of the newspapers that

they were taking steps either to support General Korniloff's

action or to hinder his suppression, which, the statement

added, is contrary to the role of the Allies with respect to

Russian internal affairs. The statement was quoted as

follows in the Associated Press dispatches:
The representatives of all the Entente Powers in Petrograd are in sym-

pathy with the great democracy of their ally and offered their good services

in order to avoid the shedding of blood in civil war.
The statement gives the text of a verbal note presented to the Minister

of Foreign Affairs by Sir George Buchanan, the British Ambassador,
acting as Dean of the Diplomatic Corps, and proceeds:

"The representatives of the Allied Powers met under the Presidency of

Sir George Buchanan to deliberate on the situation created by the conflict

between the Provisional Government and General Korniloff. Conscious

of their duty to remain at their posts for the defense, if necessary, of their

nationals, they at the same time consider it of the highest importance to

maintain the union of all the forces in Russia for the continuance of a vic-

torious war. The view which they unanimously declared was in the in-

terest of humanity, and, anxious to prevent irreparable calamities, they
offered their good services with the noble aim of serving the interests of

Russia and the work of the Allies."

The Provisional, Cabinet, it|was stated on Sept. 13, was
being reconstituted along lines that seemed to insure the

enforcement henceforward of strict discipline in both the

military and naval services. Colonel Verskovsky, former
Commander of the Moscow Mihtary District, has been
appointed Acting Minister of War. Admiral Dmitri Nico-
laievitch Verdervski, former Commander of the Baltic

Fleet, has been made Minister of Marine. Lieut. Lebe-
doeff. Acting Minister of Marine, resigned on Sept. 5 to

devote himself to the organization of special volunteer

corps in the interior of Russia. Gen. Teplovest has been
named Commander of the military district of Petrograd,

and M. Paltchinsld, former Assistant Minister of Trade,
Military Governor General of Petrograd. Generals Ruzsky
and Dragomiroff have been appointed respectively Com-
mander-in-Chief of the northern and southwestern fronts.

General Ruzsky previously had been in charge of the Rus-
sian armies on the northern front. He was removed from
the command in May of the present j^ear, but remained a
member of the Council of War.

This week's developments were preceded by announce-
ments on Sept. 9 that a new Cabinet crisis had broken out
as a result of the opposition of the Constitutional Demo-
cratic Ministers to the food progam of M. Picschehonoff,

Minister of Supplies, and also the land policy of M. Tcher-
noff, Minsiter of Agriculture, as well as to the attitude of a
majority of the Cabinet toward Ukraine. The dispatches

of the 9th added:

The Constitutional Democrats demanded the postponement of con-
sideration of M. Pieschehonoff's program until the controversy over the
land policy was settled. Tliis the Minister of SuppUes declared to be im-
possible in view of the lu-gency of the question. The Constitutional
Democrats then requhed essential changes in the proposed measures,
which M. Picschehonoff, with the support of all the Socialist Ministers
refused to make. On the Constitutional Democratic Ministers announc-
ing that they might resign, M. Pieschenhonoff, in order to prevent a
most serious situation, resigned himself and persisted, despite Premier
Kerensky's appeal, absenting himself from the night session of the Cabinet.

Orders for the partial evacuation of Petrograd by the

civilian population not engaged in business were announced
on the 9th inst. Minister of the Interior Avsenteff issued

the following official explanation of the decree:

This is by no means an evacuation nor a transfer of the capital. Despite
the grave situation at the front, there is no ground for nunors that the
Germans are advancing to the northeast, or nearing Petrograd from any
other direction. The order to the civil population might be considered
a piece of advance news, and no one is compelled to leave. It was given
on accoiint of the complicated transportation system and the streams of

refugees that are coming in from Livonia and Esthonia.

New municipal elections held in Petrograd resulted, it

was announced on Sept. 5, in a victory for the Radicals. The
Social Revolutionaries and Bolsheviki inflicted a severe

defeat on the Moderate Sociahsts and the Constitutional

Democrats. The Social Revolutionaries polled 182,000 votes,

the Bolsheviki 174,000 and the Constitutional Democrats
101,000. The Social Revolutionaries elected 73 municipal

Councillors, the Bolsheviki 70 and the Constitutional Demo-
crats 44.

PERSHING URGES PATIENCE IN REGARD TO PARTIC-
IPATION IN WAR OF U. S. TROOPS IN FRANCE.
An indication that the United States forces in France would

not be sent to the front line trenches until next year was given

by Major-General Pershing, in charge of the American forces

in France, in an interview with the Associated Press on
Sept. 1. General Pershing in regard to the plans for the

coming winter declared that the American people must learn

the meaning and value of patience, and not expect that the

expeditionary forces be rushed immediately to the front.

While stating that "everything is going well with us as a
nation and as an army," and that "we are making giant

strides" in the way of preparing for active participation

against Germany, General Pershing declared that to put
an inadequate, insufficiently supphed force into actual com-
bat would merely be making a mistake, which the Germans
unquestionably have hoped and expected the United States

would make. It is the determination, rather, said the As-
sociated Press dispatch, that when America does take her
place in the front line trenches she will be fuUy prepared to

go through the summer campaign and make the Germans feel

the full weight of her mihtary power. General Pershing was
quoted in the dispatches as having said:

Those of us who have fully studied the situation and who know what is

nece.ssary to be done are anxious that the people at home shall strive to
realize the immensity of the task in which we are engaged and shall, through
patience and confidence, help us to accomplish that task in the shortest
possible time. Everything is going well with us, both as a nation and as
an army. We are making giant strides day by day, but we are just started.
We came into the war without an army. We have always been a peace-

loving people, and undoubtedly the great majority of us hoped we should
be spared war. So now we must build an entire new organization, and build
it so big and so strong that we can take out place along with our allies, who
already have had three years' time and experience.
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I realize how very difficult it is for the people at home to visualize the

war, to visualize the effort that lies behind the war. Our problems are

greater than any France or Great Britain had to solve, but we are solving

them and will continue to do so.

It is impossible to create a vast fighting machine merely by the wave of

the hand. 1 wish that it were possible to do so, and that we might bo

fighting the German Government this minute. We Imow that the only

way to defeat the German army is to hammer it and keep on hammering it

That is what we expect to be doing with all our fresh strength and enthus-

iasm during next year's campaign.
But until we can properly take our place in the line, the people must be

patient and as confident as we are, who know what we are doing and what
we must do.

KAISER EXTOLLS ARMY FOR RIGA'S CAPTURE.
In an address to the victorious troops at Riga on Sept. 6,

Emperor William, according to Berlin dispatches (via Lon-

don) on Sept. 8, declared that such victories as that at Riga

increased the prospects that the end of the war would come
soon. The Emperor, according to an official statement,

spoke as follows:

Riga is free. When this news ran through all the districts of Germany,
a storm of jubilation and enthusiasm arose everywhere in the Fatherland,
and in the foremost trenches in the enemy country.

This town, founded by the spirit of the old German Hanseatic League,
with a German history and which always has endeavored to maintain its

German origin, has gone through heavy times. By the German army,
in which are incorporated all the German tribes, this town again is liber-

ated from long oppression.

The operation, which by the command of the supreme army commander
and under the direction of Prince Leopold of Bavaria was begun and under-
taken with confidence in the efficiency of the troops which in over three

years of war have so brilliantly stQod the test, has been carried through by
all arms more quickly and more energetically than was expected, and was
a surprise to the enemy. A crushing blow hit him, so he lost his bridgehead.
The liberation of Riga is the deed of the Eighth Army and its well-tried

commander. It again has proved that our steel-hard will to victory will de-

fend us no matter how long the war lasts, but such blows as the battle of
Riga increase the prospects that the end will come soon. They add to
the glory of our arms and give fresh laurels to the troops participating.

Therefore I express to you my thanks for the brilliant feat of arms,
the Fatherland's thanks, and the enthusiastic thanks of the people, who
stand behind you watching your deeds, but who also create and labor with
their hands and till the fields to give us our daily bread. The present
harvest, now well brought in, will feed us.

Also in this respect the Lord of Creation has granted our prayers, and by
his daily bread protected this army and your people at home against dis-

tress. Therefore, happen what may, and no matter how long it may last,

on then, upon the enemy with joj-ful hearts and iron will to victory over
all the enemies of Germany.

LORD ROBERT CECIL INDORSES PRESIDENT WILSON'S
REPLY TO POPE'S PEACE PROPOSALS.

President Wilson's reply to Pope Benedict's peace propos-

als was indorsed by Lord Robert Cecil, Great Britain's Min-
ister of Blockade, in an interview with a representative of

the Associated Press on Aug. 31. In stating that he was cer-

tain "that none of the Allies would be able to improve on
it," Lord Robert added, "and I am not certain that any fur-

ther reply -will be necessary." The Associated Press ac-

count of his remarks follows:

The President's note is a very magnificent utterance. It thrilled us all

over here, and the opinions which I heard expressed by representatives of
Allied countries were equally warm and appreciative. I am certain that

none of the Allies would be able to inprove upon it, and I am not certain

that any further reply will be necessary.

There does not appear to me to be anything inconsistent as between the
President's note and the economic policy of the Allies declared at the Paris
conference. The resolutions of the Allies were purely defensive measures,
and in no way aggressive.

They had in view the necessity for restoring the economic life of the Allies

and protecting ourselves against any aggressive and militarist commercial
policy which might be pm-sued by our enemies after the war. German
schemes for driving their allies into a central European conunercial bloc
show that such a policy is a real danger. We do, indeed, hold that in this

struggle economic considerations are as vital as purely military and naval
measures. We have to maintain and foster the economic strength of those
who are fighting the Central Powers quite as much as we have to organize
our armis and navies.

We Allies also believe that we are right in attacking the economic strength
of our enemies with every legitimate weapon at our command. That is

why we rejoice at the vigorous policy which the United States is pursuing
in regard to exports and other matters. Depend upon it, there is no more
potent weapon with which to bring home to Germany the folly and wicked-
ness of her militarist leaders than to show her that war does not pay even
In the strictest commercial sense.

Germans are fond of boasting of their war maps and pointing to the
territories which they have overrun. They forget that in the pursuit of
their militarist policy and their contempt for all international law and the
rights of noncombatants and neutrals they have arrayed against themselves
forces whose commercial and financial resources are immeasurably greater
than their own.
Hardly a week passes without some indication that even those nations

which still remain neutral are getting to the end of their patience. It is

scarcely extravagant to say that if the war goes on many months longer the
Central Powers will find literally the whole of the rest of the world arrayed
in arms against them.
That is a state of things which gives rise to two observations. In the

first place, it shows that in the modem world military force is not every-
thing; that even if the German armies were really as successful and invincible
as the Kaiser and his generals boast, the future of Germany would still be
increeisingly dark. The second observation is more full of hope. It indi-
cates, perhaps, the real solution of the greatest world problem of the day,
namely, how we can take precautions to prevent future wars. The great
difficulty of all schemes for leagues of nations and the like has been to find
an effective sanction against nations determined to break the peace.

I will not now discuss at length the difficulties of joint armed action, but
every one who has studied the question knows that they are very great.

It may be, however, that a league of nations, properly furnished with ma-
chinery to enforce the financial, commercial and economic isolation of
any nation determined to force its will upon the world by mere violence
would be a real safeguard for the peace of the world. In any case, that is a
subject that may well be studied by those sincerely anxious to put an end
to the present system of international anarchy.

REPLY LIKE WILSON'S URGED UPON FRANCE-
BARON COCHIN ON POPE AND PRESIDENT'S AIMS.
The intention of submitting an interpellation in the French

Chamber of Deputies demanding that France answer Pope
Benedict's peace note in the spirit of President Wilson's reply

was announced by Frederic Burnet, Deputy from the Seine

District, on Sept. 2. The Deputy is quoted as saying:
I find President Wilson's answer perfect, and I wish to see it counter-

signed by all the Allied Governments.

Baron Denys Cochin, one of the leaders in Parliament of

the Catholic Party of France, in expressing to an Associated

Press representative on Sept. 3 his views relative to the ideas

of Pope Benedict and President Wilson, pointed out that both
the President and the Pope desire to end militarism, but "in

addition, Mr. Wilson desired the end of the Hohenzollern
dynasty, which instituted this regime." He states that

"the President is more happy when he declares the present

Germany to be the enemy of four-fifths of the human race,"

and adds:
She is their enemy because she wanted to oppress them. Let that peo-

ple, says the President in high and generous sentiment, resign itself to
the acceptance of a regime of equality and no longer seek to dominate all

other nations, as it is trying to do to-day—such is the primordial basis of
every peace project. There is none other than that, and the desires of the
Pope are the same as those of the President.

The following are Baron Cochin's remarks as reported

by the Associated Press:
You ask for my opinion concerning the utterances of Pope Benedict

and President Wilson. It is certain that those of the Pope have rather
the character of a protocol, while those of the President are encyclical, but
I do not see why we should oppose them to each other.

Did the Pope speak in vain? No, because his voice has been listened to.

Did he speak inopportunely ? No, the highest moral authority in the world
was obliged to speak. Did he speak with partiality? No one has been
able to pretend so.

He desires first of all to put things back where they were before 1914, and
to regulate afterward the questions raised in the Orient and in Western
Europe in conformity with the wishes of the peoples and in such a manner
as not to provoke new wars. He does not forget the horrors committed,
the inoffensive populations carried off into slavery, the open towns burned.
He condemns these crimes. Who, then, committed them? He renders
us full justice as to the honor of our armies. For the future, he recommends
to all, to those who attacked us as well as to ourselves, that they disarm,
and we shall soon see the Germans obliged to resign themselves to that.

The President desires to end militarism. So does the Pope. But in addi-
tion Mr. Wilson desires the end of the Hohenzollern dynasty, which insti-

tuted this regime. He makes war less upon the German nation than upon
its guilty head. He uses about the same language as that used by the
allies against Napoleon in 1815, after the return from Elba.

My notion is quite different. There was only one Napoleon, while there
are among the Teutons of the north millions of Hohenzollerns—among the
manufacturers and bankers of Prussian cities, among the legions of avid
merchants, who, as the advance guard of their armies, fell upon our coun-
tries. They are among the Socialist workmen even, and all of them are
animated by the fury of domination.

Literary Germany and philosophic Germany, the Kants and the Pichtes,

prepared the evolution of the State, the cult of might, with their celebrated

"Die Welt Geschicht ist das Welt Gericht" (the World's History is the
World's Tribunal) , at once explained and completed by the words "Deutsch-
land uber Alles." The haughty and aristocratic reform of Luther both
prepared and seconded the aberration. "I am and shall always remain,"
said Hegel, "a pure Lutheran."

As forme, it goes without saying that I shall be delighted with all the
vexations that come to Emperor William. To have the power of that man
after twenty-five years of a marvelously prosperous reign, and to let loose

upon the world a tempest of ruin and death—to have allowed that to be done
through weakness or to have bone it through arrogance, takes from him all

right to any consideration.

But I confess I do not see in the fall of this traditional autocrat and
in his being replaced by some other elected autocrat a solution of the Euro-
pean catastrophe. For us that would not be worth another week of the

war.
The President is more happy when he declares the present Germany to be

the enemy of four-fifths of the human race. She is their enemy because she
wanted to oppress them. Let that people, says the President in high and
generous sentiment, resign itself to the acceptance of a regime of equality

and no longer seek to dominate all other nations as it is trying to do to-day
—such is the primordial basis of every peace project. There is none other
than that, and the desires of the Pope are the same aa those of the Presi-

dent.
Such is the peace we shall have, the peace we owe to the heroes we mourn

,

the peace of which the liberation of the French provinces of Lorraine and
Alsace will be the only acceptable pledge.

GERMANY'S AND AUSTRIA-HUNGARY'S ATTITUDE
TOWARD PRESIDENT WILSON'S REPLY TO THE

POPE'S PEACE PROPOSAL.

According to an Associated Press announcement from

Berlin on Sept. 3 (via London), a dispatch from Budapest

reports that the "Pester Lloyd" gives prominence to a long

statement said to emanate from an "inspired source" at

Vienna, in the course of which the attitude of Austria-Hun-

gary and Germany toward President Wilson's reply to the

Pope's peace proposal is set forth as follows:

"President Wilson and the Entente are alone responsible for the terrible

disappointment occasioned by the frustration of the Pope's efforts on
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bohalf of pcaco. Coniplota disarmament of tho German people is in fact

the aim of Mr. VViison. It is tho condition he names to tho I'opo as tho

basis for particii)ation by tho United States In peace negotiations.

"The suKRcstion tliat the undiminished military strength of Germany
be disrupted in this way is liot new. That strength is based essentially on
unity among tho people, army and Government."
Tho declaration then endeavors to establish an error in Mr. Wilson's

interpretation of German conditions, and says:

"Mr. Wil.son will never achieve his goal. The artificial pathos of his

notes and addresses will never induce the German people to relinquish that

stage in their historical dovolopmont, which has boon laboriously reached,

merely for the purpose of relapsing into a system of impotent and helpless

small States, nor will they permit themselves to be tempted into committing
a breach of faith against their rulers.

"The demand for a cheap democratization of Germany is also a time-worn
device of its enemies. There would really be no advantage in subjecting

Mr. Wilson's note to profound scrutiny."

Tho German Foreign Secretary, Baron von Kuhlmann, always a wel-

come and most estimable guest, is to-day sojourning in Vienna. Mr. Wil-

son may rest assured that the German Secretary and the Austrian Minister
of Foreign Affairs are discussing other matters than the establishment of

new constitutions or forms of government for the Central I'owers fashioned
after American patterns and dictates. Only recently Secretary von
Kuhlmann coined the happy phrase that not alone might, but also right,

must have validity in politics. The Kntente's politics is no longer based
on this. It is not alono our good fortune, but as much the good fortune

of mankind at large, that tho Entente is lacking tho necessary might to

commit this injustice.

GERMAN CHANCELLOR HOPES FOR CLOSER RELA-
TIONS BETWEEN GOVERNMENT AND DEPUTIES.
In expressing tlie hope that the new Provisional Council

of the Reichstag would lead to closer relations between the

Government and the Deputies, Chancellor Michaelis in

addressing the Reichstag on Aug. 25 is quoted in Amsterdam
dispatches as saying:

I am grateful that you have expresed willingness to co-operate in carry-

ing out my proposals. The necessity of discussing certain fundamental
questions within a limited circle to make it certain that these exchanges will

bo of a confidential nature has been proved. When I said that the members
of the new body are not to be regarded as persons "authorized" by tho

Government or parties, I meant that it was out of the question in every
single case that the Government or the party representatives should join

the commission with instructions, or that reports to the parties should be
made after the sitting had been held.

Matters which are still in course of development and unripe for public

discussion must be discussed confidentially. When we finally attain a

solution it can be made public, but I am confident these confidential dis-

cussions within a narrow circle will lead to real progress. Closer contact
between the Government and the parties will be established.

Each party leader will be a member of the council, which affords the
certainty that the opinion of each party will be heard. Of course, the
leaders will maintain close touch with their parties. Beyond this I have
not worked out a program or contemplated a permanent solution. My
first endeavor will be merely to approach a solution of pending questions
in co-operation with the leaders of the large parties.

Through Associated Press dispatches from Copenhagen on
Aug. 31 it is learned that a warning that unless the German
Government heeds demands of the Reichstag for reforms

the majority parties will take measures, was given before the

Reichstag Main Committee on Aug. 29. The dispatches

state:

Resolutions of the majority, introduced by Dr. Karl Heine, Socialist,

demanded for the fourth or fifth time abolition of the political censorship,

and limitation of the military censorship to fac£s connected with the
conduct of the war and criticism thereof. This was held to be necessary
because it is notorious that the military authorities exercise a sweeping
political censorship of the German press on the pretence that publications

of a political nature may affect the military spirit of the people.
Dr. Heine gave the Government four weeks, until the assembling of the

Reichstag, to mend its way. Otherwise, he said, the Reichstag majority
would be forced to take steps. The Government has received some half-

dozen earlier warnings of a similar natiure, and its response in the present

instance will not be an unfair test of the influence of the present majority
in the Reichstag.

Speeches and pronouncements of Emperor William were criticised in the

debate on the censorship. Mathias Erzberger, Centrist leader, and Dr.
Heine called attention to the effect caused by the Emperor's impulsive
statements, which sometimes run counter to the ostensible policy of the
Government. Although not mentioned in the censored accounts of the

Committee's proceedings, the Emperor's critics probably had particularly

in mind his recent utterances in regard to England, which he pointed out
as Gernaany's arch-enemy, which must be defeated at any cost.

Dr. Heine appears to have demanded freedom for the press to discuss

such utterances of the Emperor. Herr Erzberger asked whether Chancellor

Michaelis assumed responsibility for what was said by the Emperor.
Foreign Secretary von Kuehlmann replied that the representative at Great
Headquarters of the Foreign Office was informed concerning these speeches,

and that the Chancellor assumed responsibility.
As had been expected, the misleading "denials" by the Foreign Office

of Premier Kerensky's statement that a separate peace offer had been made
recently to Russia, and of the message said by ex-Ambassador Gerard to

have been sent by Emperor William to President Wilson at the outbreak
of the war were brought up for criticism. Herr Erzberger said the official

communitions were coming into wide discredit abroad, owing to the many
self-evident contradictions in them.

ADMIRAL SCHEER OF GERMAN FLEET CONFIDENT
OF U-BOAT OPERATIONS.

Confidence in the effect of unrestricted submarine warfare

is expressed, according to press dispatches from Amsterdam,
on Sept. 1, by Admiral Reinhardt Scheer, commander of the

German battle fleet, in an interview in the Leipsic "Tage-
blatt," the Admiral asserting that he expected "everything"
from it. The dispatches quote him as follows:

"This confidence is shared by all oiu" submarine commanders, and no dif-

ference of opinion exists about it in our navy. It would be a mistake to
name a definite date, but I am fully convinced that if the rate of the sink-

ings continues as at present, tho day must come when England will recog-

nize that tho war does not pay."
Questioned about losses of submarines and as to anti-submarine methods.

Admiral Scheer said:

"With almost ideal obstinacy, the English miss tho mark, and so far we
have only boon met with guns, nets and mines, and not with any new anti-

submarine appliances. I can confirm tho statement recently made regard-
ing our losses, which on the average are two to three monthly, and are more
than equaled by new construction."

Regarding America's support of Great Britain, Admiral Scheer had this

to say:

"I do not underestimate it, neither do I attach too much importance to

it. The Americans may make thcm.selvos unpleasant by means of increased

supplies of airplanes, technical material, &c., but they can hardly harm us
seriously from a military point of view, and they will never become danger-
ous. They will no more bo able to turn the scale in favor of the Entente
than Italy or Rumania."
Admiral Scheer expressed his conviction that the submarines will have

decided the issue of the war before America is ready to send a large army to

Europe.

FRENCH PROPERTY DECREE.
A decree obliging all Frenchmen within three months to

declare all property and interests which they possess in

enemy countries or occupied territory is reported in Paris

dispatches of the 1st inst as having been published in the

"Journal Officiel." The dispatch says:

Such declarations will be kept strictly confidential and will only bo used
in diplomatic negotiations relating to the safeguarding of such property.
Personal declarations will be made known to enemy Governments only by
consent of those interested.

DECREASE OF LIVE STOCK IN FRANCE.
The Food Administration annoimces the receipt directly

from the French Government of figures showing the decrease

of live stock in France as a result of the war. With regard

to the same it had the following to say on Aug. 31:
On Dec. 31 1916, according to the official French figiu-es, the cattle had

decreased to a total of 12,341,900 as compared with 14,807,000 in 1913, or

16.6%; sheep decreased from 16,213,000 in 1913 to 10,845.000 Dec. 31
last, or 33%; swine decreased from 7,048,000 in 1913 to 4,361,900 at the
close of last year, or 38%.
Tho per capita consumption per annum of meat in France at the present

time is estimated by the French Government at 69.61 pounds of beef, 11.16
pounds of mutton, and 21.48 pounds of pork.
The French figures emphasize the recent statement of the TJ. S. Food

Administration that the nations of Europe are now rapidly depleting their

supply of live stock, and must therefore depend largely upon the United
States for their meat and dairy products after the war.

BRITISH FARMER FINED FOR SELLING POTATOES
ABOVE GOVERNMENT PRICE.

A fine of £5 ,000 (approximately $27,500) isreported to have
been imposed on George Thompson, a Lincolnshire farmer

on Sept. 4 for selling potatoes at above the maximum prices

fixed by the Food Controller.

THE LABOR REPRESENTATIVES' CONVENTION AT
MINNEAPOLIS—THE PEOPLE'S COUNCIL

MEETS IN CHICAGO.
The delegates from New York City to the confei-ence of

the American Alliance for Labor and Democracy at Minne-
apolis were given a rousing send-off at the Grand Central

Terminal at noon, Sept. 2, by a crowd of over 5,000 persons.

The demonstration was arranged by the Mayor's Committee
on National Defense. The convention of the American
Alliance, of which Samuel Gompers, President of the Ameri-

can Federation of Labor, is Chairman, was originally

planned to show to the country that the laboring people

stand solidly back of the Government in the prosecution

of the war against Germany, and incidentally to counter-

act the convention of the People's Council of America
for Democracy and Peace Terms, a pro-German, paci-

fist organization, which, as stated further below, also

planned to hold a conference in Minneapohs, but was for-

bidden by Governor Lindquist of Minnesota to hold their

meeting. "Although the American Alliance was disap-

pointed in the Governor's action, since they desired the

opportunity to refute the People's Council's claim that they

(the People's Council) represented American labor, the

Alliance decided to hold its meeting anyway," says the New
York "Times," "because of the constructive program which
had been arranged for a nation-'wide campaign to overcome
the seditious propaganda of German agents and pro-German
pacifists among the workers of the nation."

In a letter to Mr. Gompers on Aug. 31 (made public on
Sept. 2), President Wilson gave his fuU approval to the con-

ference and the task it undertakes in suppressing disloyalty.

The President wrote:
White House, Washington, Aicg. 31 1917.

My Dear Mr. Gompers.—I am sure that you understand that my inability

to accept the invitation to address the Minneapolis conference of the
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American Alliance for Labor and Democracy is due only to official neces-

sity, and not in any degree to lack of appreciation of the importance of the

occasion. The cause you and your fellow-patriots uphold is one with the

cause wo are defending with arms. While our soldiers and sailors are doing

their manful work to hold back reaction in its most brutal and aggressive

form, we must oppose at home the organized amd individual efforts of

those dangerous elements who hide disloyalty behind a screen of specious

and evasive phrases.

I have read ivith real pride the names of the men and women who are

to take part In the Minneapolis conference. Not one but has a record of

devoted ser\-ice to fundamental democracy; not one but has fought the

long, hard fight for equal justice, braving every bitterness that the humblest

life might know a larger measure of happiness.
"With all my heart I want them to feel that their devotion to country is in

no wise a betrayal of principle, and that in serving America to-day they are

serving their cause no less faithfully than in the past. I, myself, have had
6ympathy with the fears of the workers of the United States; for the ten-

dency of war is toward reaction, and too often military necessities have
been made an excuse for the destruction of laboriously erected industrial

and social standards. These fears, happily, have proved to be baseless.

"With quickened sympathies and appreciation, with a new sense of the in-

vasive and insidious dangers of oppression, our people have not only held

every inch of ground that has been won by years of struggle, but have
added to the gains of the twentieth century along every line of human
betterment.

Questions of wages and hours of labor and industrial readjustment have
found a solution which gives to the toiler a new dignity and a new sense

of social and economic security. I beg you to feel that my support has
not been lacking, and that the Government has not failed at any point in

granting every just request advanced by you and your assistants in the

name of the American worker.
No one who is not blind can fail to see that the battle line of democracy

for America stretches to-day from the fields of Flanders to every house and
workshop where toiling, upward-striving men and women are counting

the treasures of right and justice and liberty which' are being threatened

by our present enemies.
It has not been a matter of surprise to me that the leaders in certain

groups have sought to ignore our grievances against the men who have
equally misled the German people. Their insistence that a nation whose
rights have been grossly violated, whose citizens have been foully murdered
under their own flag, whose neighbors have been invited to join in making
conquest of its territory, whose patience in pressing the claims of justice

and humanity has been met with the most shameful policy of truculence

and treachery, their insistence that a nation so outraged does not know its

own mind, that it has no comprehensible reason for defending Itself, or

for joining with all its might in maintaining a free future for itself and its

ideals, is of a piece with their deafness to the oft-repeated statement of our
national purposes.

Is it, perhaps, that these forces of antagonism have not yet learned to

know the voice of that America we love and serve? It may well be that

those among us who stand ready to forward the plans of aggression bred in

secret do not understand the language of democracy when it proclaims the

purposes of war in terms of a peace for the peoples that shall be untroubled
by those to whom men are but the pawns in their struggle for power and
gain. But true Americans, those who toil here for home and the hope of

better things, whose lifted eyes have caught the vision of a liberated world,
have said that of the policy of blood and iron there shall be an end and
that equal justice which is the heart of democracy shall rule in its stead.

May not those who toil and those who have made common cause of the
larger hope for the masses of mankind take renewed heart as they think
on those days when America has taken its stand for the rights of humanity
and the fellowship of social and international justice?

Sincerely yours,
WOODRO"W "WILSON.

The conference "was held on Sept. 5, 6 and 7. The dele-

gates to the conference on Sept. 6 unanimously adopted a
resolution denouncing as un"warranted declarations of the

Peoples Council and other similar organizations, that America
has not clearly stated her "war aims. "No Government has

ever stated its war aims so clearly, war aims entirely consis-

tent with ideals of democracy and internationalism," the

resolution said. On Sept. 7 the delegates elected as Presi-

dent of the American Alliance, Samuel Gompers, President

of the American Federation of Labor. The conference closed

on Sept. 7, and as one of its final acts, the Alhance, through
its President, Mr. Gompers, sent the following message to

President Wilson assuring him that it would lend him every
aid in the fight for democracy:

Because we realize that this war is a supreme world effort to defend
responsible democratic agencies against the attacks of arbitrary, autocratic
agencies for dynastic aggression and the suppression of the rights and
opportunities of free peoples, the American Alliance for Labor and Democ-
racy has identified itself with all the forces loyal to freedom and democracy
and has pledged suppcrt and co-operation to you, our revered President,
the chosen leader of our people and of our country—the leader and the
spokesman of the democracies of the world.

After being prohibited from holding their pacifist conven-
tion in Minnesota, North Dakota and Wisconsin, the Peo-
ple's Council, which has among its supporters a large number
of professional pacifists, SociaUsts, I. W. W. and draft

objectors, succeeded in holding its initial meeting in Chicago,
despite the attitude of Governor Lowden of that State. The
People's Council of America came into prominence about a
month ago with the announcement that a five-days' conven-
tion, beginning Sept. 1, would be held in Minneapolis,
and that Senator La FoUette and others who have been
prominent in opposition to the war would address the meet-
ing. Louis P. Lochner of Chicago (Secretary of the Council)
who was the leader of the Ford peace expedition to Europe
after its abandonment by Mr. Ford, John D. Works, former
Senator from Cahfomia, Morris Hillquit, Victor Berger,
Scott Nearing and Da"vid Starr Jordan were among the more

prominent advocates of the Council. As soon as it became
kno"wn in Minnesota that the new peace society had decided
to hold its initial conference at Minneapolis, public opinion
was aroused against the proposed convention and indications

were soon given that the delegates to the meeting would not
be accorded a cordial reception. The Socialist Mayor of

MinneapoUs, Thomas Van Lear, on Aug. 23 issued a state-

ment in which he not only promised police protection to the
People's Council, but openly ahgned himself with that or-

ganization, which he said represented the "common people."
He declared he would uphold the Constitution in giving them
the right to free speech, free press, free assemblage and the
right to petition Congress. Despite Mayor Van Lear's

attitude, popular feeling against the convention became such
that Governor Burnquist on Aug. 27 telegraphed Sheriff

Langum of Hennepin County, directing him to prevent the

meeting in Minneapolis if he found that it would in any man-
ner tend to injure the Government in the prosecution of the
war. The Governor the next day, Aug. 28, was advised by
the Sheriff that if the convention were held in Minneapolis
it would in his opinion "result in bloodshed, rioting and loss

of life." The Governor then issued a proclamation prohibit-

ing the holding of the convention in Minneapolis and ad"vising

the officials of that city, Hennepin County and the State

"to use aU means" to prevent the meeting of the pacifists.

The Governor's proclamation follows:
"Whereas an organization designating itself as "The People's Council of

America" has announced it will hold a national convention and public
meetings in the city of Minneapolis from Sept. 1 to Sept. 6 1917;

"Whereas an order was issued by me to the Sheriff of said Hennepin
County on Aug. 27 1917, directing said Sheriff to prevent the holding of
said convention and said meetings if the same would be likely to hinder the
Federal Government in the prosecution of the war and disturb the public
peace; and
Whereas the Sheriff of said county has this day, in accordance with said

order, personally appeared and advised me that said convention and
meetings, if held, in his opinion would result in bloodshed, rioting and loss

of life; and
Whereas said convention and meetings can, in my opinion, under the

circumstances, have no other effect than that of aiding and abetting the
enemies of this country;
Now, therefore, I, J. A. A. Burnquist, Governor of the State of Minne-

sota, do hereby order that the holding of said convention and meetings
within the County of Hennepin or elsewhere in the State of Minnesota be.
and the said is, hereby prohibited; that the peace officers of the City of
Minneapolis, the County of Hennepin and elsewhere in the State of Minne-
sota are hereby charged with the enforcement of this order, and are directed
to use all the means at their hands to secure obeyance thereto, and that, if

additional forces are required they are hereby directed to call on me there-
for.

Governor Burnquist's action was followed by an announce-
ment by the Council on Aug. 29 that the eonventoin would
be held in Fargo, N. D., the Council having I'eceiveda

communication from Governor Frazier of North Dakota
guaranteeing the Council "their constitutional rights" of free

speech in his State. The Governor's telegram said:

The People's Council of America for Democracy and Peace will be
guaranteed their constitutional rights in North Dakota. We are loyal and
patriotic and believe in freedom of 'speech for all peoples.

Despite Governor Frazier's invitation the People's Council

later decided not to hold their meeting at Fargo, and Hudson,
Wis., was the next place chosen for the proposed meeting.

Secretary Lochner and four other members of the Council

went to Hudson on Aug. 30 to prepare for the meeting.

Governor Phillips of Wisconsin on Aug. 30 telegraphed to

Mayor Condit of Hudson requesting the Hudson authorities

to go as far as their constitutional rights would permit in

preventing the holding of the conference. The citizens of

Hudson thereupon held a public meeting at which resolutions

were adopted protesting against the peace conference, and a

delegation went to Lochner's hotel and escorted them to the

railroad station and placed them on an outgoing train.

Lochner and his fellow-pacifists returned to Minneapolis

and after telegraphic intercourse with a party of Eastern

delegates who had left this city on Aug. 30 for Fargo, but

had discontinued their trip at Chicago, it was decided to

attempt to hold the convention in the latter city. The
delegates from New York hired an assembly room in the

Fort Dearborn Hotel (Chicago) , which they made their head-

quarters, and also hiredfor then- meeting place, the West Side

Auditorium, a labor rendezvous .situated in Chicago's Ghetto.

The next day (Sept. 1) they held the first meeting of their

convention. Two hundred pacifists assembled in the hall,

and the session had only been under way for a few hours

when Fu'st Deputy Superintendent of Police W. H. Esta-

brook, and twenty policemen, acting under orders from

Governor Lowden, entered the hall and ordered the meeting

discontinued. In ordering the police of Chicago to prevent

the pacifist meeting being held, Governor Lowden issued the

following statement:
The Governor is charged with the responsibility of preserving peace In

,he State. If, in his judgment, disorder and riot are likely to result from
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this so-called peace meeting. It is his duty, and he has the power, to prevent

the mociting.

His understandinK is that, whllo the meeting purports to be in the In-

terests of peace, it Is really intended to obstruct the Government in the

prosecution of the war in which wo are now engaged, and is calculated to

produce disorder and rioting in Illinois. Ho will not, therefore, permit this

meeting to be hold in Illinois.

After being prohibited by Governor Lowden from holding

their meetings in Illinois, the People's Council the next day,

Sept. 2, held a second meeting in Chicago, this time, however,

under police protection. Mayor Thompson of Chicago having

granted the necessary privilege despite the Governor's

action. On becoming cognizant of Mayor Thompson's de-

fiant move, the Governor on the 2d inst. dispatched four

companies of State militia from Springfield to prevent the

meeting, but they arrived in Chicago after the meeting had
adjourned. Before sending the State troops from Spring-

field, Governor Lowden sought the use of the federalized

2d Illinois Field Artillery at Chicago, but was unable to get

into touch with Major-General W. H. Carter, Commanderof
the Central Department of the United States Army. Later,

after the State troops had entrained, word came from

General Carter stating he had no authority to intervene.

Governor Lowden later issued the following statement ex-

plaining his action:

The Governor was informed about noon to-day that the so-called Na-
tional Council of America for Democracy and Peace proposed to hold
another meeting in Chicago this afternoon, the Chief of Police having been
instructed not to interfere. Tliis, of course, was a big surijrise to him.

Having no State troops in Chicago, the Governor tried to communicate
with General Carter, commanding the Central Department at Chicago, for

the purpose of preventing the meeting. He failed, however, to reach Gen-
eral Carter. He also tried to communicate with Sheriff Traeger, but was
informed that the Sheriff was out of town and would not be back until

late this afternoon.

He at once ordered the Adjutant-General to proceed to Chicago with
troops to prevent the further continuance of the meeting. The Governor
is satisfied that this meeting was designed for the purpose of bringing on
draft riots and obstructing the Government in other respects. For that

reason he has felt that he should use all the resources at his command to

suppress such meeting.

Aroused over Mayor Thompson's action in defying the

mandate of Governor Lowden, civic bodies of Chicago, led

by the Union League Club, the Hamilton Club and the Na-
tional Security League, have, in an effort to remove the

Mayor from office, says a special dispatch to the New York
"Tribune," employed legal aid to draw charges against the

Mayor for "palpable omission of duty" because he gave
poUce protection to the People's Council. The City Council

of Chicago in special session, in committee of the whole, on
Sept. 4 adopted by a vote of 42 to 6 a resolution offered by
Alderman Toban praising Governor Lowden for prohibiting

the meeting of the pacifists and calling on city and county
officials to do likewise in the future. The Council is to

meet on Oct. 1 to adopt the resolution recommended by the

Aldermanio committee of the whole. This course, it is

stated, was made necessary by the fact that there were not

enough Aldermen present to susi>end the rules for immediate
passage of the resolution. The special session of the City

Council on the 4th inst . was presided over by Mayor Thomp-
son. The debate on the passage of the resolution was
marked by uproarious scenes, and at one time became so

bitter that a physical encounter was threatened between
Aldermen Bowler and Michaelson, the latter, spokesman
for the Administration. Mayor Thompson was scathingly

condemned by several of the Aldermen, who denounced him
for his move in countermanding the Governor's orders. On
Sept. 4 a crowd gathered in Grant Park, Chicago, and hung
the Mayor in effigy. The "lynching," it is said, was directed

by the Society of Veterans of Foreign Wars. The police

did not interfere with the hanging. The resolution adopted
at the special session of the City Council read as foUows:

Whereas, Repeated efforts have been made to maice Chicago appear not
only as out of harmony with the Federal Government, but actually having
a lack of loyalty and as being desirous and anxious to give aid and comfort
to German sympathizei-s and Prussianism, if not to the German Govern-
ment itself: and.

Whereas, A large percentage of these efforts mtend thereby to interfere

with or harrass the Government or create unrest, friction and dissension
among the people, or to obtain personal advantage, political preference or

publicity, which may be capitalized to get position, honor or cash; and
Whereas, Such an effort was that of the self-styled "People's Council of

America for Democracy and Terms of Peace," which the Governor of the
State forbade holding a meeting in Illinois, after the call for this session of

the Council had been issued for the pm-pose of requesting that particular

action, as well as the prohibition of all other like public gatherings during the
progress of the war, wtiich gathering of the "People's Council" the admin-
istratire officials of the city of Chicago permitted, in direct and defiant
violation of the order of the Governor and after the said administrative
officials were well aware that the said "People's Council" had been for-

bidden to hold their meeting in other States and cities; therefore, be it

Resolved, That we, the Aldermanic representatives of the City of Chicago,
and all loyal, true and patriotic citizens therein, express to Frank C. Low-
den, Governor of Illinois, our sincere approbation of and whole-hearted
thanks for his aggressive effort to prevent the blotch of disloyalty from
smearing the reputaion of the city of Chicago.

Mayor Thompson, on Sept. 7, filed a praecipe in a libel

suit for $250,000 damages against the Chicago "Herald"
Company, and its publisher, James Keeley, for its criticisms

on his anti-war attitude, and the next day, Sept. 8, filed

praecipes in libel suits for $500,000 damages again.st the

Chicago "Tribune", $250,000 from the Chicago "Daily

News," and Victor F. Lawson, its publisher; $200,000 from
Jacob M. Dickinsion, former Secretary of War, who has also

made vigorous comment on the Mayor's attitude toward the

war, and $200,000 each from H. H. Merrick and Arnold

Joerns, the President and Secretary of the Chicago Chapter

of the National Security League. Mayor Thompson, on
Sept. "7, also issued a statement in which he declared there

was a conspiracy against him.

HOUSE COMMITTEE TO INVESTIGATE DEFECTIVE
AMMUNITION SUPPLIED U.S. ARMY IN FRANCE.
The House on Sept. 8 unanimously adopted a resolution

introduced by Chairman Dent of the Military Affairs Com-
mittee, providing for the appointment by the Speaker of a
special Congressional committee of nine members to under-

take an investigation into the circumstances surrounding

the sending of defective ammunition to General Pershing's

forces in France. The Speaker later appointed the follow-

ing members of the House Military^ Affairs Committee to

make the inquiry: Representatives Dent of Alabama,
Fields of Kentucky, Quinn of Mississippi, Gordon of Ohio,

Shallenberger of Nebraska, Democrats; Anthony of Kansas,

McKenzie of Illinois, Greene of Vermont and ISIorin of

Pennsylvania, Republicans. Chairman Dent's resolution,

adopted by the House, provides:

Resolved, That the Speaker appoint a select committee of nine members
and that such committee be instricted to inquire into the manufacture and
purchase of ordnance and anmiunition, including small arms and heavy ar-

tillery ammunition already purchased, and the quality and condition

thereof, for use by the armed forces of the United Srtates in the present
emergency, and for such purpose it shall have power to send for per-

sons and papers and administer oaths and shall have the right to report at

any time.

In addition to fixing the responsibility for the sending

of the defective ammunition to General Pershing the new
committee, according to a special dispatch to the New York
"Sun" of Sept. 7 will also seek to learn the following:

Why, during months of the European war prior to our entry, and with
not enough rifles to arm the Regular Army and National Guard at statu-

tory war strength, the Ordnance Department shut down one of the rifle

producing arsenals completely and operated the second at less than 20%
of maximum capacity.

Why these arsenals are now operating only twenty hours a day when
all private manufacturers find it more economical to operate twenty-four
hours a day.
Why the Ordnance Department failed to apply promptly appropriations

for the manufacture of the extra machinery for the United States Army
(Springfield) rifles with which to equip private plants in the event of an
emergency such as the declaration of war with Germany brought about.
Whether the Ordnance Department has tried diligently and intelligently

since the outbreak of the European war to provide our Regular Army and
authorized National Guard with machine guns of the type and in the pro-
portions used abroad by all armies.
Why the Ordnance Department has resisted all efforts to have installed

as a part of the machine gun equipment the light and easily portable type
of gun which officials say the experience of armies abroad has demonstrated
is more valuable than the heavier type insisted upon by the Ordnance
Department.
Why the Ordnance Department is not able to supply even the Regular

Army and the National Guard with pistols and other side arms.
Why it was not until two months after our entrance in the war that the

Ordnance Department finally determined upon a plan for increasing our
production of field artillery through privately owned plants, although since

the Civil War there never has been enough artillery in this country to equip
the Regular Army and National Guard at peace strength .

Whether the Ordnance Department has proceeded with due expedition in

adopting and manufacturing a mobile howitzer arm of the type used almost
exclusively abroad for the destruction of trench systems and fixed positions.

Why it was necessary to call upon France for helmets, hand grenades and
gas masks enough to supply even our small expeditionary force, although
this material has been in general use abroad throughout the war.

The adoption by the House of the Dent resolution caUing

for tlie inquiry into the purchase and manufacture of ord-

nance and ammunition for the United States is the result

of the alleged disclosure that the army forces in France
and elsewhere throughout this country have been furnished

defective ammunition. Knowledge of this condition of

affairs was made public by the Committee on Public In-

formation at Washington on Sept. 1. The Committee
issued a War Department statement which stated that it

had been discovered that "approximately one-third" of the

small arms ammunition sent -nath the first American expe-
ditionary force had "proved to be defective." The War
Department's announcement as issued by the Committee
on Public Information read as foUows:
Approximately one-third of the small arms ammunition sent with the

expeditionary forces to France proved to be defective. This fact was
discovered shortly after the expedition sailed, and immediate steps wer«
taken to replace the defective cartridges.



Sept. 15 1917.] THE CHRONICLE 1073

The presence of a small percentage of bromide in the potassium chlorate

of the primers was responsible for the trouble which developed with all

of the ammunition supplied from the Frankford Arsenal. This chemical

defect has since been corrected. The ammunition containing the imperfect

primers will bo used in slow target practice.

Steps looking toward an investigation of the supplying

of defective cartridges to General Pershing's forces were

taken on Sept. 3 by Brigadier-General Crozier, Chief of

Ordnance and by the Senate Military Affairs Committee.

General Crozier asked that a board of inquiry be named.

He stated that a small quantity of bromide, which retards

fire for a fraction of a second, had been found in about 2%
of the Army's cartridges. The General expressed confi-

dence that the board would find that the defect was un-

avoidable, and not due to negligence either on the part

of the manufacturers who supplied the chemical to the

Government arsenal at Frankford (Pa.), or to the ordnance

department inspectors. The bromide in the potossium

chlorate of the primers, the General explained, was not

detected in sufficient quantity by tests made at the arsenal

to indicate possible danger. It was sufficient, however,

to cause chemical action after the cartridges were made
up. In further explaining the cause of the defective car-

tridges, General Crozier is quoted as having said:

This is one of the troubles that we must expect under a scarcity of chemi-
cals caused by interruption of world markets. We may have others, but
they will be as nearly unavoidable as we can make them. Other of the

Allies had their nvinor troubles at the beginning of the War owing to the

shutting down of the chemical supplies from Germany. I have every
confidence that a full inquiry will show that no person in particular is at

fault in this case.

General Crozier's recommendation on Sept. 3 that an
investigating board be created, was made in a letter to

Adjutant-General McCain, which read as follows:

Certain small arms ammunition supplied to the expeditionary force in

France have been found to contain defective primers and the commander
of the force has been warned and duly advised in the premises by this De-
partment, I recommend that a board whose members shall include at

least one competent chemist be appointed to investigate the cause of the
defect which has been found in these primers; the methods of inspection

which are intended to guard against defects in small arms anmmuition;
the adequacy of the measure in consequence of this Incident and all the
circumstances connected therewith and to make full reports upon the sub-
ject.

The Senate Military Affairs Committee on Sept. 3 de-

cided to call Secretary of War Baker before it for an ex-

planation of the matter. Dispatches from Washington
on the 3rd stated that an inquiry would be made to ascer-

tain if any of the defective cartridges had been supplied the

Navy, and that if any were sent to that branch of the ser-

vice, they would be traced and returned for remanufac-
ture. Since each cartridge and each box bears the date

of manufacture, it is said, that it has been easy to locate

the stores turned out during the period when the imperfect

chemical is known to have been used. The danger attached

to the use of the defective ammunition, the dispatches said,

is that if a cartridge does not explode promptly, and a
soldier opens the rifle magazine to determine the trouble,

it may explode in his face. The dispatches from Wash-
ington on the 3rd stated that soldiers have been given

instructions not to open the magazine for several seconds
if no explosion occurs. The House on Sept. 4 without
discussion adopted a resolution, offered by Representative
McLemore, of Texas, calling upon Secretary Baker for in-

formation regarding the defective ammunition. The reso-

lution read as follows:

Resolved, That the Secretary of War bo requested to place before thi
House, within the shortest possible time, all evidence and information
he may possess regarding the defective ammunition that has been sent by
this Government to the United States expeditionary forces now in Europe.

Secretary of War Baker on Sept. 4 took occasion to deny
reports that there might be changes in the Ordnance Bureau
as a result of the discovery of defective amm.unition. He
said he felt an injustice had been done General Crozier,

Chief of the Bureau, in the publication of these suggestions.

"I regard General Crozier," the Secretary added, "as a
man of very great brilliance and one of the very best men
we have for his position. He is a great expert on ordnance,
and literally eats and sleeps ordnance."

Secretary Baker and General Crozier appeared before
the Senate Military Affairs Committee on Sept. 5, and
testified as to the faulty ammunition made at the Frank-
ford (Pa.) Arsenal. The Secretary admitted that some
of the small arms ammunition had been discovered to have
been defective as far back as May 2.5, but that Major Gen-
eral Pershing was not informed of its condition until Aug. 1.

The Secretary stated that the first report that it did not
meet the Government requirements, and that it was a dis-

tinct menace to those attempting to use it came from the
Navy Department on May 2.5, in the form of a report from
the Marine Corps which had been supplied with some of

the defective ammunition. "4 Secretary Baker said that

quantities of this ammunition had been shipped to General

Pershing, but that the cases containing the faulty ammuni-
tion had been carefully labelled, and that, therefore, there

was no possibility of danger to any of the American expe-

ditionary force in France. The cause of the defect in the

ammunition was stated by the Secretary to have been an
absolutely unknown chemical reaction. General Crozier

,

who sat with Secretary Baker before the committee esti-

mated that only about one-hundredth of the Army's entire

supply of small arms ammunition is actually defective, but

admitted that progressive deterioration might render as

much as one-tenth of it useless. Secretary Baker was
questioned closely by Chairman Chamberlain and Senators

Hitchcock and Fletcher as to whether treachery on the part

of the employees of the Frankford Arsenal or the machina-

tions of German agents were suspected as the cause for the

defect in the ammunition. The Secretary in reply persisted

that the entire trouble must be laid to a chemical freak.

"Experts at the Arsenal," the Secretary added, "had found

that a small quantity of potassium bromate had been found

in the potassium chlorate which is used in the manufacture

of the primers. In the presence of the free sulphur which
exists in the cartridges is found the basic cause for the de-

terioration."

Secretary Baker on Sept. .5 announced the appointment

of a special committee to make an inquiry into the faulty

ammunition. The committee is comprised of Dr. H. P.

Talbot, Professor of Chemistry at the Massachusetts In-

stitute of Technology; Dr. C. L. Parsons, Chief Chemist
of the Bureau of Mines, and an army officer, to be named
by Major General Hugh L. Scott, Chief of Staff.

SRINIVAS R. WAGEL ABSOLVED OF COMPLICITT IN
HINDU PLOT.

Srinivas R. Wagel, a Hindu and a well-known writer of this

city, has, according to the New York "Evening Post," of

Aug. 31 , been honorably freed of the charge that he was con-

nected with a plot to ship arms to India for the purpose of

starting a revolt against British rule. Mr. Wagel, who was
formerly financial editor of the "North China Daily News,"
was arrested in this city on July 11 following his indictment

in San Francisco by United States authorities, who had in-

vestigated the plot. In releasing Mr. Wagel, as a result of

the dismissal of the indictment against him. United States

Commissioner Clarence H. Hitchcock, according to the

"Evening Post," stated that he had felt satisfied that such a

man as Mr. Wagel could have had no connection with a plot

against either the American or the British Governments, and
that he was glad to discharge him.

N. Y. CREDIT MEN'S INTERCHANGE BUREAU^^
The New York Credit Men's "^Association will hold 'its

annual meeting next week, on Thursday, Sept. 20, in 'its

offices at 320 Broadway. The Association recently an-
nounced that plans had been perfected for the operation,
beginning Aug. 27, of an interchange bureau. The objects
of the bureau are to solicit, compile, record and disseminate
information respecting the financial and credit standing and
responsibility of corporations, firms and individuals engaged
in any and all commercial, industrial or financial enterprises.

DATE OF INVESTMENT BANKERS' CONVENTION
CHANGED FROM OCTOBER TOWOVEMBER.

The possibihty of a conflict of the dates of the Sixth Annual
Convention of the Investment Bankers' Association of Amer-
ica and the campaign of the next Liberty Loan has caused

the officers of the Association to set the date of its annual

meeting as of Nov. 12. The date had previously been set

for Oct. 1-3. The convention will be held ,in Baltimore, but

as yet it has not been decided the number 'of days the con-

vention will be in session. Secretary Frederick R. Fenton
is quoted as saying with regard to the change in the date of

the meeting:

This action is taken on account of the fact that a very large proportion

of our membership took a leading part in the distribution of the last Liberty

Loan, and have offered their services to the Government for the distribu-

tion of the next issue, and because it seems likely that the original dates

fixed for the convention might fall within the period during which the next
campaign will be under way.

CONVENTION OF AMERICAN[BANKERS'
ASSOCIATION.

The forty-third annual convention of the American
Bankers' Association, which will open at Atlantic City on
Sept. 24, promises, we are told, to be the most important in

its history. War and the financing of war, says an announce-
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rnent by the Association, are subjects of vital interest, and
then proceeds as follows:

The bankers of the country have had no opportunity to take account
colloctlvoly of the situation as it has dcvolopod since April 2, when war
was declared. With the experience of one issue of war bonds behind thr!m,

and anoth(!r issue close at hand, with the war revenue bill approaching
passage, and with the demands on the productive machinery fairly well

defined, they are in a good position to take counsel with each other and
determine plans and policies of vast importance to success in war.
The sections of the Association will give their attention to the particular

problems that confront classes of bankers. In the section meetings ques-
tions of technique are conspicuous. In the general convention the speakers
will cover the larger problems. There are three phases of this general

discussion. Secretary McAdoo will speak on the financing of the war from
the viewpoint of the Government. Lord Northcliffe will present views of

the problems that Great Britain has confronted and solved. The title of

his address is "How Long?" It is suggestive of the discussion which this

greatest of English editors will give.

The banking phase will be handled by George M. Reynolds, President
of the Continental & Commercial National Bank of Chicago, and Benjamin
Strong Jr., Governor of the Federal Reserve Bank of New York, Mr.
Reynolds will discuss the attitude of business and business men toward
the war. Governor Strong's talk will bo about the Reserve banks, how
they have safeguarded the financial situation since they were opened and
their new duties as the fiscal agents of a government at war.
The third phase will call into action Nicholas Miuray Butler, President

of Columbia University, and Newell Dwight Hillis, Pastor of Plymouth
Church, Brooklyn, both well known orators. Dr. Hillis, who made a tour
of the country under the direction of the American Bankers' Association
in behalf of the first issue of Liberty Loan bonds, has just returned from
Europe where he was given every opportunity by the military authorities

to see war as it is conducted on the field.

Carl Vrooman, Assistant Secretary of Agriculture, will speak at the
meeting of the convention devoted to the business of the Agricultural

Commission of the Association. He will talk on agricultural production,
the nece.ssity for its increase and its relation to war. The bankers have
been for several years giving much attention to this subject. Their work
is well organized and tlieir publication, "The Banker-Farmer," printed

by the Agricultural Commission, gives all its space to articles pointing the
way for better agriculture and telling the banker how he can assist in pro-
moting it.

The membership of the American Bankers' Association is now 17,350
banks, an increase of more than 1,300 since the last convention. The
President of the Association, P. W. Goebel, of Kansas City, will cover the
banking situation in regard to war in his annual address.

SECTION MEETINGS OF THE AMERICAN BANKERS'
ASSOCIATION.

In the Trust Company Section the chief discussion will be the relation

of trust companies to the Federal Reserve System. The leading speakers
will be Breckinridge Jones, President of the Mississippi Valley Trust Co.,
of St. Louis, whose institution is a member of the Reserve system, and
Frank W. Blair, President of the Union Trust Co. of Detroit, whose insti-

tution is not a member.

SAVINGS BANK SECTION.
At the meeting of the Savings Bank Section, American Bankers' Asso-

ciation, the chief subject to be discussed is the probable effect of war loans

upon savings and savings banks. Eugene E. Agger, Professor of Economics,
Columbia University, and Basil P. Blackett, special representative of the
British Treasury, will lead the discussion. Mr. Blackett took a leading

part in the war savings campaign in Great Britain, in which the Govern-
ment sold more than one hundred million war savings certificates to wage
earners. Professor Agger has given much time and study to the question
of war savings as applied to this country.
At the afternoon session of the meeting Myron T. Herrick, President

Society for Savings, Cleveland, Ohio, and Leonard G. Robinson, President
Federal Land Bank, Springfield, Mass., will discuss "Granting Amortized
Loans by Savings Banks." Mr. Robinson will explain the operation of

the farm loan and the amortization feature of it in connection with the

work of the Federal Land Bank. Mr. Herrick will discuss the desirability

of the amortized mortgage loan for the saving bank. Lawrence Chamber-
lain of the firm of Hemphill, White & Chamberlain, and author of "The
Principles of Bond Investment", will address the meeting on "Savings
Bank Bonds in War Time." Dr. H. H. Wheaton, Specialist in Immigrant
Education of the United States Department of the Interior, will present

the subject of "An 'America First' Campaign for American Savings Insti-

tutions." There are upwards of twenty-two million savings depositors in

the United States. There is no doubt that if the Savings Banks could
reach their foreign depositors with the message of "America First," a great

service may be rendered.
Governor W. P. G. Harding of the Federal Reserve Board, will be the

chief speaker at the State Bank Section meeting.

CLEARING HOUSE SECTION.
The Clearing House and National Bank Section programs, while including

speakers of the highest rank in this nation and in nations allied with America
In*the great war for freedom and independence, are devoted largely to

questions relating to the methods of operation and policies of banking in

America.
A conference of Clearing House Examiners and Managers is scheduled

for Monday, Sept. 24. This conference wUl be attended by the men who
have active charge of the Clearing House machinery and its operations.

They will exchange ideas and experiences relating to systems, methods and
practices and will evolve and develop plans through which their associations

may render greater service to their respective communities.
•" On Tuesday, Sept. 25 J. B. Forgan, Chairman of the Board of the First

National Bank of Chicago, the Dean of Clearing House Examinations, wUl

address the Clearing House Section on that subject. He will be followed

by George AVoodruff, President of the National Bank of Joliet. 111., who
wUl discuss the subject of Analysis of Accounts, Interest Paid on Balances,

Service Charges, &c. H. A. Whiting, Secretary of the National Associ-

ation of Credit Men of Boston, will outline a plan for the establishment of

credit bureaus in clearing houses, and the exchange of information between

such bureaus. There will also be a general discussion of questions of

common interest and of vital Importance to clearing houses and the asso-

ciated banks.

will be followed by R. H. Brand, C. H. G., of London, who will deal with
the "I'roblems Relating to l<'inancing Foreign Governments." Mr. Brand
will show the economic conditions in England, France and Belgium as the
result of the participation of these nations in the world war. Mr. Brand
made a record In reconstruction work following the South African War.
He helped frame the constitution of the Union of South Africa. He is a
director in Lloyds Bank, a partner of Lazard Brothers & Company of
London, Deputy Vice Chairman of the British War Mission, and a member
of the Imperial Munitions Board of Canada.
The afternoon session will be devoted to a general discussion of the

following subjects, which were assigned to special committees for their

study and to be reported upon at Atlantic City. These committees are
made up of representative bankers from the different sections of the
country, and the discussions will be led by the chairman of the reposctive
committees as Indicated. The results will be reduced to a printed brief

for distribution:

Discussion: "Trust Powers of National Banks," by Thomas B. Paton,
General Counsel, American Bankers' Association.

General Discussion of the following subjects:

"Acceptances"—Led by Oliver J. Sands, Richmond, Va.
"Amendments to the National Bank and Federal Reserve Acts"—Led

by AV. M. Van Deusen, Newark, N. J.

"Commodity Paper and Paper Eligible for Rediscount with Federal
Reserve Banks"—Led by Robert F. Maddox. Atlanta, Ga.

"Federal Reserve Clearing and Collection System"—Led by J. Elwood
Cox, High Point, N. C.

"International Relations and Dollar Exchange"—Led by E. Kirby
Smith, Shreveport, La.

"Reserves"—-Led by C. A. Hinsch, Cincinnati, Oliio.

"Savings Departments and Real Estate Loans"—Led by E. S. Brown,
New Bedford, Mass.
There will be a meeting of the members of the Committee of Twenty-Five

who are at Atlantic City, for the purpose of rounding up the work of the
Committee in the form of a report to be made to the general convention.

BANKING AND FINANCIAL NEWS.
Twenty-five shares of bank stock were sold at the Stock

Exchange this week, but no sales of either bank or trust

company stocks were made at auction.

Shares. BANK

—

New York. Low. High. Close. Last previous sale.

25 National Bank of Commerce. 165 167 165 Sept. 1917— 168

The Societe Generale, with a capital of 500,000,000 francs

and main office at 23 Boulevard Haussmann, Paris, France,

announces that it has special facihties for payments to the

officers and soldiers of the American Army in all ports of

debarkation, miUtary bases and important cities in the

army zone. This bank states that it has the largest number
of agencies in France and will attend to the negotiation of

American military checks.

The fifteenth annual convention of the American In-

stitute of Banking was held at the Hotel La Salle, Chicago,

Sept. 12 1917. The convention was presided over by the

President, E.G. McWilliams of the Guarantj'^ Trust Co. of

New York. Owing to war conditions the convention was
limited to a single business session of one day. At the

opening of the convention the entire body rose in tribute to

the members who are enlisted in the service of our country.

The following officers were elected:
President, R. S. Hecht, Vice-President Hibemia Bank & Trust Co ,

New Orleans, La.; Vice-President, J. C. Thompson, Auditor Northwestern
National Bank, Minneapolis, Minn.; Members of Executive Council for

three years, Clarence A. Rathbone, Boston, Mass.; Wilfred A. Roper,
Richmond, Va.; Joseph A .Seaborg, New York City, and Frank J. Maurice,
Detroit, Mich.

Cable dispatches from Stockholm, quoting R. G. Hutchins
Jr., Vice-President of the National Bank of Commerce in

New York, in an optimistic statement regarding Russia's

future, were followed by the announcement at the bank on
Sept. 8 that Mr. Hutchins would return to New York on an
early steamer, having accomplished the purpose for which he
went to Russia. H. P. Barrand, Assistant Cashier in the

foreign department, will remain in Stockholm with other

members of the party from the National Bank of Commerce
until the situation in Russia clarifies. The mission from this

bank has been on an extended tour which included Japan,

Russia and Scandinavian countries. They left New York
May 31 1917. It was said at the bank last Saturday that

Mr. Hutchins and his party were expected to report a bright

outlook for the futm-e of American business and financial

relations with Russia.

NATIONAL BANK SECTION.
Questions of interest to every American citizen will be taken up Wednes-

day, Sept. 26 in the National Bank Section meeting. Oscar T. Crosby,
Assistant Secretary of the Treasury, will address the morning session upon
the "Problems Relating to Financing the American Government." He

Several important changes were made in the personnel of

the executive staff of the Chase National Bank of this city,

at a meeting of the directors on Sept. 13. Eugene V. R.
Thayer, for the past six years President of the ISIerchants

National Bank of Boston, was elected President of the Chase
National, succeeding Albert H. Wiggin, who will become
Chairman of the Board of Directors, in place of A. Barton
Hepburn, who retires from the Chairmanship of the direc-

torate to assume the newly created position of Chairman
of the Advisorj'^ Board of the bank, which wiU be composed
of the senior officers. The changes Avail take effect on
Jan. 1 next. In addition to becoming head of the bank
Mr. Thayer will be a director and Vice-President of the
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Chase Securities Corporation, an auxiliary corporation, or-

ganized by the bank last spring. The designation of Mr.
Wiggin as Chairman of the Board, the bank announces, will

not lessen in any degree his responsibilities in connection

with the bank and in his new position he will have the same

power to bind the bank as the President has and will be just

as constant in managerial duties as before. The new Ad-
visory Board, of which Mr. Hepburn will be Chairman,

will be composed of the following senior officers: A.H.
Wiggin, Chairman of the board; E. V. R. Thayer, Presi-

dent; S. H. Miller, E. R. Tinker, Carl J. Schmidlapp and

G. M. Dahl, Vice-Presidents, and Alfred C. Andrews,

Cashier. The following statement was issued by the bank
in regard to the election of the new officers:

The growth of the Chase National Bank was such as to necessitate the

acquisition of new and enlarged quarters for the accommodation of its

business: very soon continued growth rendered necessary the enlargement of

the newly acquired facilities. The demand for an increased executive force

was of course commensurate with physical growth. To meet this demand
Eugene V. R. Thayer has been invited to and has accepted its Presidency.

He was to-day elected President, to take effect Jan. 1 1918, at which
time he will enter upon the active discharge of his duties.

Albert H. Wiggin resigned as President to take effect Jan. 1 1918, and
was elected Chairman of the board, to take effect coincident with his retire-

ment from the Presidency. , This does not mean the lessening in any degree

of Mr. Wiggin's activities and responsibilities in connection with the bank.
As Chairman of the board he will have the same power to bind the bank as

the President has and will be just as constant in managerial duties as be-

fore. It means simply the addition to the Chase Bank staff, in the person
of Mr. Thayer, of another man of ability.

A Barton Hepburn resigned as Chairman of the board, to take effect

Jan. 1 1918. Mr. Hepburn feels that he has earned a respite from rou-

tine work and makes this change in order to have more leisure for the
things he wishes to do. He remains a director, retains his stock holdings

and will have the same interest and ambition in the future growth and
prosperity of the Chase Bank as he has had in the past. Mr. Wiggin is the
third Chairman of the board of the bank, the Chase having been one of

the first corporations to establish this office. Mr. Hepburn's predecessor
in this office was Mr. Henry W. Cannon.
Mr. Thayer has been President of the Merchants National Bank of Bos-

ton for six years. In addition to becoming President of the Chase Bank
Mr. Thayer will also become a director and Vice-President of the newly
formed Chase Securities Corporation.

Mr. Thayer, the new President of the Chase National

Bank, who is under thirty-five years of age, will be one of

the youngest bank Presidents in this city. He has estab-

lished a high place for himself in the New England business

community. Mr. Wiggin, who resigned as President of

the Chase National to become Chairman of the Board of

Directors, has been President since January 1911. At that

time the capital of the bank was $5,000,000, but has since

been increased to $10,000,000. Surplus and profits, which
six years ago totaled $8,108,262, had increased to $12,-

603,092 on June 20, and gross deposits of the institution

were $79,733,200 in 1911, as against $265,453,000 on Sept.

1 1917. This indicates that during Mr. Wiggin's admin-
istration there has been steady and constant growth of the

institution which to-day ranks among the foremost finan-

cial institutions of the country.

The stockholders of the Sherman National Bank of this

city, at a meeting on Sept. 10, ratified the action of the

directors, who at a meeting on Aug. 31, voted to increase

the capital of the institution from $300,000 to $500,000,
and to increase the surplus from $100,000 to $150,000.
The 2,000 new shares of additional stock will be offered to

present shareholders at $125 a share.

The disclosures this week by the Comptroller of the Cur-
rency of irregularities by the late J. B. Martindale, Presi-

dent of the Chemical National Bank of this city, at the time
of his death, were received not only with surprise, but with
genuine regret in banking circles where Mr. Martindale had
occupied a position of enviable esteem. According to

Comptroller Williams' announcement, made on Sept. 11
Mr. Martindale, who died on July 7 from heart disease,

"was an embezzler and forger to the extent of about $300,-
000." The loss is a trifling one for a bank with the surplus

that the Chemical has been carrying. It has been made
good out of undivided profits, which after charging off the
$300,000, stiU amount to over $1,500,000; this is indepen-
dent of the surplus of the bank, now amounting to $7,000,-
000. We give below the announcement made by the Comp-
troller:

Sept. 11 1917.
The Comptroller of the Currency said to-day:
Investigations recently made show that J. B. Martindale, the late

President of the Chemical National Bank of New York City, who died in
July 1917, was an embezzler and forger to the extent of about .1300,000.
He had been President of the bank since December 1910; and prior to that
had been for a number of years its Vice-President.
The loss will not impair in the slightest degree the capital and surplus

of the Chemical Bank, which amounts at this time to ten million dollars;
but will be charged out of its "undivided Profits," which at the present
time amount to over $1,500,000 after charging off the $300,000.

The suspicions of the bank's officers were aroused while Martindale
was absent from the bank, ill in a hospital, shortly before his death; and
the embezzlement was discovered as a result of an inquiry instituted by
Vice-President Twitchell, who was recently elected I'resident of the bank
to succeed Martindale. The money was not stolen directly from the
bank; but was obtained by manipulating the deposit account of a wealthy
depositor, for whom Martindale acted as financial advisor and trusted
agent. Under President Martindale's instructions, the statements of
this depositor's accoimt were rendered by the bank periodically to Mar-
tindale, instead of direct to the depositor, and Martindale then manipu-
lated and changed them before submitting them to the depositor.
The method by which Martindale obtained most of the money was by

withdrawing money from this depositor's account, either through a forged
check or by a "debit slip" signed by himself as President. He would
present these checks for $5,000 or $10,000, or whatever the amount might
be, to the bank teller personally, explaining that the depositor had asked
him to draw this money from the account for a donation to some hospital
so that the name of the donor might not bo known, or that the deposi-
tor desired the matter handled in this manner for some other plausible

reason; and he would then appropriate the cash so withdrawn to his

own uses.

In explaining to the depositor at the end of each month these withdrawals,
Martindale's plan was to inform the unsuspecting depositor that he had
placed the sums so withdrawn from the Chemical Bank to the depositor's

credit in a certain trust company in New York City, one of whose deposit
or pass books he had obtained and in which book he would enter up in his

own handwriting as deposits with the trust company the amounts of money
which he had withdrawn from the Chemical National Bank through the
means of the forged checks or debit slips.

He also forged the depositor's name to certain demand notes to the ex-

tent of about $80,000, which amount he also got from the Chemical Bank
and personally appropriated.
The aggregate amount of the forged notes placed in the Chemical Bank

and the false credits shown on the deposit or pass book of the trust com-
pany was about $300,000.

Such embezzlements and forgeries would have been practically impossi-
ble had they not been perpetrated by an officer of the bank in whom the
directors and junior officers reposed Implicit confidence.
The Chemical National Bank has arranged to make good to the depositee

the entire amount thus embezzled.
The National Bank Examiner at New York has practically completed

his regular semi-annual examination of the Chemical National Bank, and
has reported to the Comptroller's office that the bank is in fine condition.

The amount involved is small as compared with the bank's capital and
surplus. The examiner also states that he finds no indications whatso-
ever of further misappropriations. Martindale's forgeries and embezzle-
ments, as far as have been ascertained, were confined to the accounts of

this one depositor.

This experience should serve as a warning to national banks that no
irregularities, liberties or unbusinesslike methods or practices should be
countenanced or permitted on the part of any officer or employee of a bank,
however high his official position; and should serve as a warning also against

laxity in the use of cashier's checks or charge slips.

It appears that Martindale's embezzlements began about sixteen years
ago; and that for years past he has made it a practice to be on hand at the
bank at the close of each month in order that he might personally look
after and manipulate the statements rendered this particular depositor.

More than a year ago the Comptroller's office, in calling upon national

banks to furnish a list of employees who had been allowed no vacations in

five years, said:

"Because most men are physically and mentally in shape to perform
their duties most efficiently when they have the benefit of a yearly vacation
and because of other obvious advantages, including the better opportunity

afforded of having an impartial check made of the books and accounts of all

employees while on vacation, besides the training given understudies and
assistants, the Comptroller commends the granting of a vacation period
to all bank employees each year."
The experience of the Chemical National Bank lends fresh emphasis to

this recommendation and it is hoped it will be heeded by the banks.

Mr. Martindale's estate, it is said, is insolvent, his widow
being left without means even though the Chemical loss, so

far as his estate is concerned, remains undischarged. So
far as the failure of the national bank examiners to unearth
the irregularities is concerned, the "Times" of Thursday
said:

It was explained that Mr. Martindale had so manipulated the account
of the undisclosed depositor that it was impossible for any banking exam-
iner to detect the fraud, unless, of course, he sent to every single customers
of the bank a statement of his account and had checked up every single

transaction—a task so large and such long duration as to make the pro-
ceeding almost impossible. For this reason no criticism is made of either

the national bank examiner or of Charles A. Hanna, chief examiner of the
New York Clearing House Association.

With a view to preventing like occurrences in the future

it was made known on the 12th inst. that Comptroller
Williams will have inserted in the blanks on which the banks
will furnish their next report of condition the following:

What officials or employees of your bank sign each charge slip, and what
officials and employees sign each debit slip ? What officials and employees
of your bank have authority to sign charge slips and debit slips ?

George M. Olcott, President of Dodge & Olcott Co., 87
Fulton Street, died yesterday (the 14th inst.) Mr. Olcott

was a director of the Market & Fulton National Bank and
one of the incorporators of the Franklin Trust Co

.
, of which

latter he had also for many years been a director.

Herbert N. Armstrong has been appointed Assistant to

the President of the American Exchange National Bank
of this city. Mr. Armstrong has been connected with the

American Exchange since 1893.

The Chatham & Phenix National Bank of this city has

leased the Bankbox Theatre building on Fifty-seventh

Street, near Third Avenue, for the purpose of enlarging
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its Yorkville Branch quarters, now located in the building

on Third Avenue, adjoining the theatre.

The Standard Bank of South Africa, Ltd., has moved its

New York agency from 55 Wall Street to a new building

which has been specially constructed for individual purposes

at 68 Wall Street. The local offices of the Bank of Montreal

at 64 and 66 Wall Street, adjoining, extend into the ground
floor of the new building, and with this exception the Stand-

ard Bank of South Africa will occupy the whole building.

The Standard Bank's main banking room is located on the

second floor, the appointments of which are handsomely
finished in light buff marble. The general executive staff is

accessible to customers in the front offices on this floor.

The manager, W. H. Macintyre, has a private suite for con-

ferences on the third floor Wall Street front, and the book-

keepers, clerical force and records are also distributed on this

floor. A feature of the interior is the arrangement of win-

dow ventilation, skylights, &c., admitting natural light to

the entire office space on both floors. The simpUcity of the

interior decoration and appointments throughout are

marked and noteworthy. The head office of the corporation

is in London, and it maintains over 250 branches in Africa.

Mr. Macintyre, the New York Agent, also represents the

Bank of New South Wales with over 300 branches.

J. H. Holbrook, heretofore Vice-President and director

of the Ridgely National Bank of Springfield, 111., has left

that institution to become associated with the National

City Bank of this city, effective Oct. 1.

Edmund P. Tate has been appointed as Assistant Treas-

urer of the Guaranty Trust Company of this city. Mr.
Tate has been connected with the Guaranty Trust Co.
since 1905, and formerly held the position of Chief Clerk.

He is also President of the "Guaranty Club," which is

composed of the company's employees.

Upon application of State Superintendent of Banks,
George I. Skinner, Supreme Court Justice Guy of New York
County has authorized the payment of an additional 2%
to the depositors of the defunct Washington Savings Bank
of New York City. The dividends paid to date now total

63%.

Extensive alterations have been made to the addition of

the Franklin Trust Co.'s building at 96 Clinton Street,

comer of Remsen Street, Brooklyn, which is connected with

the main building of the company on Montague Street with

a fireproof bridge. The company now occupies, besides its

own banking office, the entire building on the CUnton and
Remsen Street corner. The bookkeepers from the Wall
Street, Fulton Street and Wallabout Market branches have
been centralized in this building, and all the clerical work in

connection therewith is now done there. Communication
with the branches is maintained through direct telephone

wires, telautograph and messenger service. In the main
banking room of the company a change has also been made
by enlarging the quarters of the Trust Department, in order

to properly handle the largely increased estate and trust

business which the company transacts. A conference room
and a private office for the Chairman of the Board, Arthur
King Wood, has also been constructed. These alterations,

which were started last month, are now nearly completed,

and the advantages of the increased space are already being

realized by the officers. The first floor of the extension

contains the filing and mailing departments, the second floor

contains the booking and communication departments, and
the third floor the collection and messenger departments.

Apart from relieving the congestion at the main office, the

alterations tend to make the branch offices less congested,

thus enabling the company to render better service to its

depositors. The Franklin Trust Co., of New York and
Brooklyn, has steadily enlarged its business, both in its

banking and trust departments , its deposits having increased

from $14,000,000 to $23,000,000 within the past three

vears. Edward C. Delafield is President of the institution.

Emil Diffine, Assistant Cashier of the Marine National

Bank of Buffalo, has been appointed Cashier, succeeding

Norman P. Clement, who has resigned to enter the second

Officers' Training Camp at Fort Niagara. Mr. Diffine was
formerly Assistant Cashier of the Columbia National Bank,
until its merger with the Marine National Bank in 1913.

Mr. Clement, who retires from the cashiership, is a son of the

late Stephen M. Clement, President of the Marine National
Bank. Abbott II. Seely has been appointed Assistant Cash-
ier. He has been connected with the Marine National

Bank for the past eight years.

On Aug. 15 the Marine National Bank celebrated its

sixty-seventh anniversary. The bank was organized in

1850 with a capital of $170,000 and deposits of $7,521, and
now has capital, surplus and profits of $10,000,000 and de-

posits of $62,776,922. The Marine National Bank is headed
by George F. Rand, as President.

The proposition to increase the capital of the American
Industrial Bank & Trust Co., of Hartford, Conn., from
$100,000 to $200,000 was approved at the annual meeting
of the stockholders of that company on Sept. 11. The
stockholders have been offered the privilege of subscribing

to the new stock at par (namely $100 per share). Sub-
scriptions are pajable Oct. 1, when the enlarged capital

becomes operative.

At a meeting of the directors of the Exchange Trust Co.
of Boston on Sept. 11, the regular quarterly dividend of 1J^%
was declared, payable Oct. 1 1917 to stockholders of record

Sept. 20 1917.

William E . Finley has been elected a director of the State

Bank of Philadelphia, of Philadelphia, to fill a vacancy caused

by the death of Max Bayuk.

An increase of $40,000 in the capital of the German-Ameri-
can National Bank of Fort Wayne, Ind., raising it from
$260,000 to $300,000, has been approved by the Comptroller

of the Currency.

Alonzo P. Ewing has resigned as executive Vice-President

of the Highland Park State Bank of Detroit, to become Vice-

President and General Manager of the Michigan Copper &
Brass Rolling Mills. He wiU, however, continue as non-
active Vice-President and director of the bank. No succes-

sor will be appointed for the present.

On Tuesday, Wednesday and Thursday of next week,
Sept. 18, 19 and 20, the Illinois Bankers' Association will

hold its twenty-seventh annual convention at Quincy, 111.

Governor Lowden of Illinois and J. A. MacDonald, Editor

of the Toronto "Globe" wiU address the convention on
Tuesdaj^ night at the Association dinner. On Wednesday
President P. W. Goebel of the American Bankers' Associa-

tion wiU talk on the activities of the A. B. A., and Francis

H. Sisson, Vice-President of the Guaranty Trust Co. of

New York will deliver an address on "Over the Top In

Business and Finance." Joseph Chapman of the North-
western National Bank of Minneapolis wiU deliver a pa-

triotic address on "The Duties of Citizenship in a Repub-
lic," and John H. Puelieher, President of the State Bank
Section of the A. B. U., will discuss the "Federal Reserve

Amendments." W. A. Heath, Chairman of the Federal

Reserve Bank of Chicago and W. McC. Martin, Chairman
of the Federal Reserve Bank of St. Louis, will also make
short talks on the workings of the Federal Reserve system,

and Bruce Baird, President of the Chicago Chapter of the

American Institute of Banking will talk on "Training

Future Bankers."

Francis L. Hankey, Vice-President of the Northern Trust

Company, of Chicago, lU., and a member of the Chicago
Stock Exchange, died in Denver on Sept. 5. Mr. Hankey
had been connected with the Northern Trust Company for

26 years and had been a member of the Chicago Stock Ex-
change for 23 years. He was bom in Whiteside County
in 1853.

Henry P. Williams, heretofore Vice-President and Cashier

of the Carolina Savings Bank, of Charleston, S. C, has

been elected President of the institution, succeeding his

brother, Geo. W. Williams, who has retired from active

business affairs. Mr. G. W. Williams will retain his in-

terest in the institution. Ellison A. Williams has been
elected Cashier and F. M. DuQuercon and J. J. Bonnoitt,

Jr., have been chosen Assistant Cashiers of the bank.

The du'ectors of the Home Bank of Canada, head office

Toronto, have appointed Daniel F. Coyle Superintendent of

Western Provinces. Mr. Coyle had lately been Industrial

I

i

I
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Commissioner for the Canadian Northern Ry. Frank H.

Reid has been chosen Manager of the bank's office at Win-

nipeg. Mr. Reid has been with the Home Bank of Canada

«nee 1907; he first served as accountant and in 1915 was ap-

pointed Supervisor of Western Branches. Previous to his

•ntrance into the Home Bank he was connected with the

Union Bank of Canada and the Bank of British North

America.

TREASURY CASH AND CURRENT LIABILITIES.
The cash holdings of the Government as the items stood

Aug. 31 are set out in the following. The figures are taken
entirely from the daily statement of the U. S. Treasury for

Aug. 31.

CURRENT ASSETS AND LIABILITIES.

Assets—
Gold coin
Gold bullion

.

GOLD.
Liabilities— $

682,467,105 93 Gold certs, outstanding. 1.524, 170,819 00
.1,621,877,007 36 Gold settlement fund.

Fed. Reserve Board_. 596,731,600 00
Gold reserve 152,979,025 03
Avail, gold in gen. fund- 30,462,668 66

Total 2,304,344,113 29 Total 2,304.344,113 29

iVote.^Reserved against $346,681,016 of U. S. notes and $1,946,466 of Treasury
notes ot 1890 outstanding. Treasury notes are also secured by silver dollars in

the Treasury.

SILVER DOLLARS.
Assets— S

Silver dolLirs 495,761 ,577 00
Liabilities— $

Silver certs, outstanding 472,300,768 00
Treasury notes of 1890

outstanding 1,946,466 00
Available silver dollars

in general fund 21,514,343 00

Total 495,761,577 00 Total 495,761,577 00

GENERAL FUND.
Assets—

•

Avail, gold (see above).
Avail, sil. dol. (see above)
United States notes
Federal Reserve notes..
Fed. Res. bank notes.

.

National bank notes
Cert, checks on banks..
Subsidiary silver coin..
Minor coin
Silver bullion (available

!or subsid. coinage)..
Unclassified (unsorted

currency, &c.)
Deposits in Federal Re-

serve banks
Deposits in special de-

positaries (Act of Apr.
24 1917):

Acet. of .sales of ctfs.

of indebtedness.

.

Liberty Loan dci)'s
Deposits in nat. banks:
To credit Treas. U.S.
To credit of other

Gov't officers
Deposits in Philippine

Treasurj':
To credit Treas., U.S.
To credit of other

Gov't officers

30,462,668 66
21,514,343 00
6,641,049 00
2,801,345 00

127,670 00
21,366,952 64

29,420 08
3,761,213 08
902,533 28

4,953,087 56

1,103,229 08

40,708,765 63

235,009,000 00
216,751,007 52

35,389,456 31

7,485.825 91

1,516,126 43

1,734.369 76

Liabilities—
Treasurer's checks out-

stfinding
Deposits of Govt, otf'rs:

Post Office Dep't
Board of Trustees

,

Postal Sav. System
(5% reserve)

Comptroller of the
Currency, agent for
creditors of insolv-
ent banks

Postmasters, clerks of

courts, &c
Deposits for:

Redemption of Fed-
eral Reserve notes
(5% fund)

Redemption of Fed-
eral Reserve bank
notes (5% fund).-

Redemption of na-
tional bank notes
(5'-i fund)

Retirement of addi-
tional circulating
notes. Act May 30
1908

Exchanges of cur-
rency, coin, &c

S

4,164,450 14

17,124,486 80

5,857,543 12

1,234,374 03

19,742,941 50

32,372,906 29

500,000 00

26,914,019 37

2,089,820 00

17,372,454 43

127,372,995 68
504,885,067 26

Total 632,258,062 94 Total.. 632,258,002 94

a Net balance

-

* All reports from Treasury offices received before 11 a. m. are proved on the
same day. All reports from depositary banks are proved on the day of receipt or
the day following.

a The amount to the credit of disbursing officers to-day was $291,083,332 50.
This is a book credit and represents the maximum amount for which disbursing
officers are autliorized to draw on the Treasurer of the United States to pay Govern-
ment obligations a s they become due. Tiie net balance stated is the amount avail-
able to pay Treasury warrants, disbursing officers' checks and matured public debt
obligations.

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the
retirement of outstanding national bank and Federal Reserve bank notes are paid
Into the Treasury as miscellaneous receipts, and these obligations are made under
the -\cts mentioned a part of the public debt. The amount of such obligations
to-day was $43,742,079 50.

TREASURY CURRENCY HOLDINGS.—The following
compilation, made up from the daily Government state-
ments, shows the currency holdings of the Treasury at the
beginning of business on the first of June, July August and
September 1917.

Holdings in
Svb-Treasuries.

Net gold coin and bullion.
Net sliver coin and bullion
Net United States notes.

.

Net national bank notes.

.

Net Fed. Reserve notes..
Net Fed. Res. bank notes
Net subsidiary silver..
Minor coin, &c

Total cash in Sub-Treas
Less gold reserve fund

Cash balance in Sub-Treas
Dep. In special depos'ries:

Account certs, of indebt
f Liberty Loan deposits.
Cash in Fed. Res. banks.
Cash In national banks:
To credit Treas. U. S..
To credit dish, officers.

f^- Total
Cash In Philippine Isl'ds.

Net cash in banks, Sub-
Treasuries

Deduct current llabilitie.s.

Available cash balance.

June 1 1917.
S

202,506,350
17,889,054
7,103,006

15,935,170
2,441,615

40,100
4,800,417
1,799,803

2.52,516,115
152,979,026

99,537,089

128,593,000

77,282.443

36,778.468
5,995,308

42,773.776
3,724,086

351,910,994
121,352,611

230, .558,383

July 1 1917.
S

202,325,168
22,567,632
10,429,162
16,787,619
2,058,745

90,585
4,417,785
2,312,286

261,588,982
152,979,026

*108,609,956

1.54,179,000
500,662,218
305,743,527

45,858,327
6,7.39.731

.52,598,058
5,171,775

1,186,904,534
122,878,284

1.064.080,2.50

Aug. 1 1917,

188,103,487
20.301,333
10„540.308
20,978,581
3,002,855

69.710
4,494,741
2,647,187

2.57,204,202
152,979,026

*103,225,176

339.7.56,032
127,071,434

38,819,974
6,539,668

45,359,642
5,755,075

621,167,.3.59

130.389,797

490.777,562

Sept. 1 1917.

183,441,604
26,467,431
6.641,049

21,360,9.53
2,801, .345

127,070
3,761,2 1:!

2,035,182

246,642, .537
152,979,020

93,663,511

235,009,000
216,751,008
40,708,700

35,389,450
7,485,820

42,875,282
3,250,490

632,258,003
127,372,990

504,885,007

Includes Sept. 1. §4,953,087 50 silver bullion and $2,035,182 44 minor coin,

tc, not Included in statement "Stock of Money."

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Monta^ & Co. of London, -written under date of

August 23 1917:
GOLD.

The Bank of England gold reserve against 'its note issue shows an Increftoe

of £546,385. as compared with last week's return. New York announces
that $6,955,000 has been engaged for export; among the proposed mm-
signees Spain and Japan figure substantially.

SILVER.
The price remained at 44d. from the 15th to the 18th. inst., tnclasiye.

During this period supplies were exceedingly scanty, and it was not prac;

ticable to fill the daily demand, although that could not have been described
as even substantial. As a result the market closed each day in an unsatis-

fied condition and naturally gathered strength as the buying orders held
over became cumulative in amoimt and urgency. The price therefore

advanced again on the 20th inst. to 44Hd. and on the 21st inst. to 4A%d.,
another fresh record since October 1891.

Eastern business is at a standstill, as it has been for some time past:

buying has been chiefly for the trade here and abroad. The Shanghai ex-

change has also advanced to 4s. 3Md. Business has been done as high as

4s. 4d. Very large shipments are being made from San Francisco for the
Indian Government, the bulk probably consisting of silver purchased
previously. The holdings of silver and gold by the Indian Treasury con-

tinue to increase, as will be seen by the details that follow. There is reason
to believe that large amounts of gold received in India from Japan do not
figure in these totals.

(In Lacs of Rupees .) JulySl. Aua.7. Aug. 15.
Notes in circulation 99,31 100,02 101,51
Reserve in silver coin and bullion 26,38 26,65 27,47
Gold coin and bullion in India 7,03 8,59 10,01
Gold in England 4,42 3.30 2,55

The stock in Bombay consists of 2,200 bars, the same as reported last

week. The stock in Shanghai on Aug. 21 consisted of about 22,200,000
ounces in sycee and $15,700,000, as compared with about 21,900,000
ounces in sycee and $15,000,000 on Aug. 11 1917.

Quotations for bar silver, per. oz. standard:

Aug. 17 44 Leash
Aug. 18 44
Aug. 20 44J^ "
Aug. 21 44i^ "
Aug. 22 44M "

No quotation fixed for forward delivery.

The quotation to-day for cash delivery is J|d. above that fixed a week ago.

Aug. 23 44?i cash
Average 44.458
Bank rate 5%
Bar gold, per oz. standard -.77s. 9d.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, Hept. 8. Sept. 10. Sept. 11. Sept. 12. Sept. 13. Sept. 14.

Week ending Sept. 14. Sat. Mon. Tues. Wed. ThUTs. Fri.
Silver, per oz d-49 49 H 50 50 50 51
Consols, 2 h per cents 55'A 555-! 65K 55H 5oii 55K
British, 5 per cents 94^ 94K 94J^8 94H 94}^
British, 4^2 per cents 97% 975's S7H 97^ 97%
French Rentes (in Paris). .fr.62.30 62.40 62.40 62.30 62.30 62.30
French War Loan, 5% (in

Paris) fr 88.05 88.05 88.05 88.05 83. 1>

The price of silver in New York on the same days has been:
Sllveriu N. Y., pcroz...cts.9658 97'8 98?i 9SV, 98;'.,i lOO.'a

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.—

The United States Steel Corporation on Monday, Sept. 10,
issued its regular monthly statement, showing unfilled orders
on the books of the subsidiary corporations as of Aug. 31
last of 10,407,049 tons. This compares with 10,844,164
tons on July 31, a decrease of 437,115 and with 11,886,591
tons on June 30, a decrease of 976,238 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 1,776,034 tons.

In the following we give the comparisons with the previous
months:

31 1917.
31 1917-

1917.
1917.
1917-
1917
1917

30
31

28
31
31
30
31
30
31
31
30
31

29
31
31
30
31
30
31
31
30
31
30

Tons.
.10.407,049
.10,844,104
.11,383,287
-11,886,591
-12,183,083
-11,711,611
.11,576,697

1917--11,474,054
1916.-11,547,286
1916. .11,058,542
1916. .10,015,260
1916.. -9,522.584
1910-.. 9,600,357
1916---9,593,592

-9,040,458
.9,937,798
9,829,.551
9,331,001
8,568,906
-7,922,767
-7,806,220
.7,189,489
-6,165,452
-5,317,018

1915. --4.908,455
1915-. -4,928,540
1915. -.4,078, 196
1915. -.4,204,598
1915.. -4, 162 ,244

figures prior

1916.
1916.
1916...
1910...
1916--
1916..
1915..
1915.-
1915--
1915.

Mar. 31
b'eb. 28
Jan. 31
Dec. 31
Nov. 30
Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb. 28
Jan.
Dec.
Nov.
Oct.
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb.
Jan.
Deo.
Nov.

31
31
30
31

1913.-
1913.-
1913-.
1913.-
1913--
1913..
1913..
1913.-
1913.-
1912.
1912-

to July 31

28
31
31
30

Tons.
--4,255,749
.-4.345,371
--4,248,571
..3,830,643

3,324,592
3,461,097
3,787,667

..4,213,331
--4,158,589
-.4,032,857
..3,998,160
--4,277,068
--4,653,825
--5,026,440
--4,613,680
--4,282,108

1913. --4,396,347
1913.. .4,513,767

-5,003,785
-5.223,468
.5,399,356
.5,807,317
.0,324,322
.6,978,702
.7,408,956
.7,656,714
.7,827,368
.7,932,164
-7,852,883

1915
1915
1915
1914
1914
1914.
1914.
1914-
1914.
1914
1914
1914
1914
1914
1914
1913

28
31
31
30
31
30
31
31

1912.
1911..
1911..
1911--
1911..
19U--
1911
1911-
1911.
1911...
1911.
1911.

Aug.
July
June
May
April 30
Mar. 31
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
April 30
Mar. 31
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July
June
May
April

The
only.
"Chronicle" of March 13 1915, page 876.

ANTHRACITE COAL SHIPMENTS.—The shipments
of anthracite coal for the month of August 1917, as reported
to the Anthracite Bureau of Information at Wilkes-Barre,
Pa., amounted to 7,013,996 tons, the second time in the
history of anthracite mining, that the shipments in any one
month exceeded 7,000,000 tons. The August figures are
within 35,041 tons of reaching the high water mark made
in June of this year.

Oct.
Sept.
Aug.
July
June
May
April 30
Mar. 31
Feb. 29
Jan. 31
Dec. 31
Nov. 30
Oct. 31
Sept. 30
Aug. 31
July 31
June 30
May 31
April 30
Mar. 31
Feb.
Jan.
Dec.
Nov.
Oct.
Sept.
Aug.
July

Tons.
1912. .-7,594,381
1912-.. 6,551,507
1912. --6, 163,375
1912. ..5,957,079
1912---5,807,346
1912---5, 750,983
1912. .-5,604,885
1912. --5,304,841
1912.. .5.454,201

.5,379,721

.5,084,765

.4,141,958

.3,094,327
.3.011,315
.3,695,985
-3,584,088
-3.361,087
-3,113,154
.3,218.700
.3,447,301
.3,400,543

1911. ..3, 110,919
1910. -.2,674,750
1910. ..2,760,413
1910. ..2.871,949
1910. -.3,158,106
1910. ..3,537, 128
1910.. .3,970,931

These, extending back
1910 were issued quarterly

to 1901, were given in the
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Compared with July, the shipments of August show an
Ineroaso of 289,744 tons, and exceed the shipments of August
191G, by 1,482,199 tons. The shipments for the eight

months of 1917 amounted to 51,405,341 tons, an increase

of 7,019,001 tons, or almost 16% over the corresponding
period of last year. The total shipments to date are 1,-

474,925 tons in excess of the tonnage shipped in the first

nine months of 1916. Below we give the shipments by the
various carriers for August 1917 and 1916 and for eight

months ending Aug. 31 this year and last:

A ugust——

-

1917. 1916.
Reading tons. 1 .373.473 1 ,000,667

Road—
Philadelphia &
Lehigh Valley 1,245,786 1,020,074
Centriil Railroad of New Jersey 753,197 595,053
Delaware L.ackawanna & Western 1,118,980 875,131
Delaware & Hudson 781,006 572,822
Pennsylvania.- ,504,819 482,416
Erie 812,114 6.58,044

New York Ontario & Western- 186,679 184,708
Lehigh & New England *237,336, *136,882

—Jan. 1 to

1917.
9,807,697
0,242,429
5,.503,372
8,304,820
5,6,50,941
3,851,993
5,951,8.35
1,350,000

*1,676,248

Aug. 31

—

1910.
8,323,401
7,882,080
4,674,573
6,826.773
4,733,883
3,992,308
5,290,624
1„32H,14(1

•1,333,886

Total - 7,013,996 5,531.797 51.405,341 44,386,340

*.\ftcr deducting (to avoid dui)llcatlon) tonnage delivered to the Central RR.
of New Jersey at Ilauto by the Lclilgh *, New England RR., and Included as part
of the tonnage of the latter. This amounted to 155,307 tons in .\ugust 1017 fagainst
53,897 tons In August 1916) and to 886,104 tons for the eight months ending Aug. 31
1917: In 1016 this tonnage was included only In June, July and August and amounted
to 236,723 tons.

LAKE SUPERIOR IRON ORE SHIPMENTS.—The
shipments of Lake Superior iron ore during the month of
August 1917 were 10,146,786 tons. This compares with
10,241,633 tons in July 1917, a decrease of 94,847 tons
and with 9,850,140 tons in August 1916, an increase of

296,646 tons. The total shipments for the season to Sept.
1 1917, 36,523,554 tons, are still 2,692,310 tons less than
for the same period last year when they were 39,215,864
tons, but exceed the total, 26,806,420 tons in 1915 by
9,717,134 tons.
Below we compare the shipments from different ports

for August 1917, 1916 and 1915 and for the season to Sept. 1:

1917.
Escanaba-tons- 951,620
Marquette 629,426
Ashland 1,278,118
Superior. 2,444,632
Duluth. - .3,326,254
Two Harbors.. 1,516,736

-Auqust—
1916.

1,061,285
634,786

1,289,439
1,950.249
3,380,066
1,534,315

-Season to

1915.
933,162
659,293
931,142

1,375,086
2,008,070
1,514,364

1917.
4,089,191
1,899,002
4,425,912
8,202,210
11,999,021
5,908,1.52

Total 10,146,786 9,850,140 8,081,117 36, .523,554 39,215,864 26,806,420

®0mmet:ctal midWLi$ttll^ntons ^4tm>

GOVERNMENT REVENUE AND EXPENDITURES.—Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for August 1917 and
1916 and for the two months of the fiscal years 1917-18
and 1916-17.

Receipts

—

Avg. 1917.
Ordinary— .?

Customs 15,902,256
Ordinary internal revenue 43,922.599
Income tax 4,248,092
Miscellaneous 9 ,839, 107

Aug. 1916.
S

17,477,158
35,722,941
2,021,811
10,144,531

2 Mos. 1917. 2 Mos. 1916
S S

31.707,386 33,004,839
94,818,.5.58 07,877,272
13,720.973 9,821, .502

17,415,086 10,203.314

Total 73,912.054 05,360,441 157,668.003 126.906.9'7

Panama Canal-
Tolls, &c 584,477

Public Debt—
Sale of Liberty Loan bonds .__353.230,144
Sale of certfs. of indebtedness. .550.000.000
Sale of Postal Savings bonds
Deposits for the purchase of

one-year Treasury notes (sec.
18. Federal Reserve Act, ap-
proved Dec. 23 1913)

Deposits for retirement of na-
tional bank notes and Fed-
eral Reserve bank notes (Acts
of July 14 1890 and Dec. 23
1913) 316,400

Total 903,540,604

206,532 756,164

353,230,144
550.000,000

718,800

4,785,000

535,586

906,700

744,493 666,300 1,757,495

744,498 909,400.244 2,004.195

Grand total receipts 978 ,043 ,135
Disbursements.

Ordinary—
Checks and warrants paid (less

balances repaid, &c.> 275,527,377
Interest on public debt paid..- 1,910,624

66,317,471 1,067,824,411 130.106.768

81,204,672
1,941,570

480,290,068 146..390.952
5.440.364 5,323,441

Total 277,438,001 83,146,242 485,737.032 151,714,393

Special—

•

Panama Canal: Checks paid
(less bal.ances repaid, &c.)--

Purchase of obligations of for-
eign Governments (Act ap-
proved Apr. 24 1917) 478,000,000

2,019,364 1,130,776 3,531,178 2,929,640

930..500.000

Total 480,019,364 1,130,776 934.031,178 2,929,640

Public Debt—
a Certificates of indebtedness
redeemed 222,150,633

Bonds, interest-bearing notes
and certificates retired 30

One-year Treasury notes re-
deemed (sec. 18, Federal Re-
serve Act, approved Dec. 23
1913)

National bank notes and Fed-
eral Reserve bank notes re-
tired (Acts of July 14 1890
and Dec. 23 1913) 2,477,598

2,440

3,728,423

268,932,744

290

4.785.000

3,410

5,159,387 7.575,375

Total 224,628,261 3,730,863 278,877,421 7,578,785

Grand total disbursements 982,085,625
Excess of total disbursements

over total receipts 4,042,489

88,007,882 1,698,045,031 102.222.818

21,690,410 630,821,220 32,116,050

Includes accrued lnterest"receipts.l|[, a'includea Interest paid.

BANK NOTES—CHANGES IN TOTALS 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:

1918-17.

BonAt ana Legal TenOert
on Depotit for— CHreulatton Afloat Under—

Bond*.
Legal

Tenderi. BonAt.
Legal

Tendert. Total.

Aug. 31 1917-.
July 31 1917.-
June30 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-.
8ept.30 1918..
Aug 31 1916..

S
677,818,430
073.121,730
071,3.33,000
009,392,710
007,587,120
664,526,370
674,992.080
675.415,840
877,315.840
682,853,740
687,957,990
687,931,240
689.739.180

S
43,223,059
45.410,747
47,749,.577
.50,241,202
63,245,374
56,191,1.32
47,118.057
50,540.470
52,186,627
49,199,416
46,418,377
48,900,332
60,707.153

%
674,514,0.50
670 ..367, 175
667,670,433
660,344,773
804,245,448
661,371,408
671.001,8.58
670.717.615
674,659,613
675.006,203
679,6.50,913
884,409.881
683.786.698

S
43,223.059
45,416.747
47.749,577
50,241,202
53.245,374
.56,191,1.32

47,118.057
50.540.476
52,165.627
49.199.418
46.418.377
48.900.332
60.707.153

t
717.737,715
715,783,922
715.420,010
716,585,975
717,490,822
717,562,600
718,119,915
721,258.091
726.825,840
724,205,619
720,069,290
733,310,213
734,493.861

812,008,890 Federal Reserve bank notes out.standlng Sept. 1 , of which $10,000,000
covered by bonds and 81,008,890 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 Aug. 31:

U. S. Bonds Held Avg. 31 to Secure—
Bonds on Deposit
Avg. 31 191?.

On deposit to ] On deposit to

secure Federal secure
ReseTi:e Bank irrational Bank

Kotes. Notes.

Total
Held.

2%. XJ. S. Consols of 1930
%

8,957,500

'825'.666

62,500
155.000

$
5.55,270,950
17,197,180
33.9.50.200
46,.551,560
24,830,540

S
564,234,450

3%, IT. S. loan of 1908-18 17,197,180
4%, TJ. S. loan of 1925 34,781.200
2%, U. S. Panama of 1936 40,614.060
2%. U. S. Panama of 1938 . 24.991,540

Total 10.000.000 677,818,430 087,818,430

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Aug. 1 and
Sept. 1 and their increase or decrease during the month of
August:
National Bank Notes—Total Afloat— '

Amount afloat Aug. 1 1917 $715,783,922
Net amount issued during August 1.9.53,793

Amount of bank notes afloat Sept. 1 1917 .-8717,737,715
Lefal-Tender Notes—

Amount on deposit to redeem national bank notes Aug. 1 1917 $45,410,747
Net amount of bank notes retired in August 2 , 193 ,088

Amount on deposit to redeem national bank notes Sept. 1 1917 $43,223,059

Breadstuffs figures brought from page 1117.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago
Minneapolis -

Duluth
Milwaukee --
Toledo
Detroit
Cleveland
St. Louis
Peoria _

Kansas Clty-
Omaha

bbls.imibs.
121,000

Vo'ooo

"s'ooo
16,000
91,000
36,000

bush. GO lbs.

376,000
2,465,000

59,000
67,000
148,000
61,000
18,000

455,000
75,000

376,000
88,000

bush. 56 lbs.

510,000
9,000

95",066

6,000
8,000

40,000
174,000
151,000
87,000

264,000

bush. 32 lbs.

3,000,000
1.123,000

527',666

231,000
132,000
178,000

1.193,000
532,000
771 .000
598,000

bush.4Slbs.
511,000
960,000
561,000
428,000

9s'oo6
135,000

bush.56lbs.
179,000
390,000
142.000
55.000

"9"000

11,000

Total week'17
Same wk. '10

Same wk. '15

288,000
338,000
347,000

4.188,000
9,214,000
12,309,000

1,344,000
3,316,000
2,504,000

8,945,000
6,997,000
8,253,000

2,693,000
2,645,000
2,846,000

786,000
649.000
835,000

Since Aug. 1:

1917
1910
1915

1,521,000
2,000,000
1,777,000

27,038,000
08,240,000
49,114,000

15,375,000
19,053,000
10,800,000

44,270,000
61,413,000
41,425,000

8,783,000
9,739,000
6,883,000

2,260,000
1,830,000
3,329,000

Total receipts of flour and grain at the seaboard ports for
the week ended Sept. 8 1917 follow:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels, Bushels. Bushels. Bushels. Bushels.
New York 146,000 1,108,000 25,000 288,000 281,000 61,000
Philadelphia . .59,000 350,000 16,000 722,000 34,000
Baltimore 51.000 197,000 62,000 969,000 1,000 56,000
NewportNews 30,000 1,785,000
New Orleans a 126,000 495,000 42,000 132,000
Montreal 17,000 581 ,000 122,000 i,66o
Boston 26,000 .55,000 1,000 103,000 15,000

Total week'17 455,000 2,786,000 146,000 4.121,000 283,000 166.000
Since Jan. 1'17 14,668,000 151,871,000 44,361,000 102,998,000 12,388,000 7.108,000

Week 1916-

-

433,000 8,264,000 1.676,000 2.369,000 265,000 83,000
Since Jan.1'16 18,612,000 283,973,000 46,909,000 135,476,000 21.807,000 8,487,000

a Receipts do not include grain passing through New Orleans for foreign porta
on through bills of lading.

The exports from the several seaboard ports for the week
ending Sept. 8 are shown in the annexed statement:

Exports from—
Wheat,
bushels.

Corn,
bushels.

Flour,
barrels.

Oats,
bushels.

Rye.
bushels.

Barley,
bushels.

Peas,
bushels.

New York
Baltimore

552,852
8,438

l,45l',066
1,072,000

1 31,312
139,714

1 30,000
603,000
282,000

203,327 57,049

Newport News 1,785.000
974,000New Orleans

Galveston..
720,000

Total week
Week 1910

3.084.290
5.921.212

1.024.714
996.194

61 .312
188.121

3,471,182
1,03S.277 120'.902

777.049
299.723 '9'. 522
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The destination of these exports for the week and since

July 1 1917 is as below:

Flour^ Wheat. Corn.

Exports for ircet.
and Since Week Week Since Week Since

July 1 to— Sept. 8 July 1 Sept. 8 July 1 Sept. 8 July 1

1917. 1917. 1917. 1917. 1917. 1917.

Barrels. Barrels. Bushels

.

Bushels. Bushels. Bushels.

United Kingdom. 11,107 425,268 2,106,431 10,123,417 920,714 3,009,296

Continent 50,205 671,530 977,859 7,634,771 104,000 1,544,107

So. & Cent. Amer. 45,935 3,570 72o

West Indies 64,597 104 5,717

Brit. No. Am.Cols 1,000

Other Countries.. 3,808 2,817 2,018

Total 61,312 1,212,138 3,084,290 17,764,679 1,024,714 4,561,863

Total 1916 181,121 2,940,463 5,921,212 65,012,290 996,194 12,644,577

The world's shipments of wheat and corn for the week

ending Sept. 8 1917 and since July 1 1917 and 1916 are

shown in the following:

Wheat. Corn.

Exports. 1917. al916. 1917. 1916.

Week
Sept. 8.

-
1

Since
July 1.

Since
July 1.

Week
Sept. 8.

Since
July 1.

Since
July 1.

North Amer*
Russia
Danube
Argentina ..
Australia . .

.

India
Oth. countr's

Bushels.
4,285,000

392',666

986,000
420,000
54,000

Bushels.
65,037,000

2",329',55o

14,734,000
5,920,000
386,000

Bushels.
83,230,000
3,520,000

ii.Veb'.ooo
7,784,000
5,568,000
552,000

Bushels.
352,000

456',600

182",005

Bushels.
8,085,000

3,3V5',06o

T

" 896',000

Bushels.
12,215,000

26",46b",000

2',Y53",060

Total 6,137,000 88,406,000 111,814,000 990,000 12,296,000 40,828,000

Name of Company.

* North America.—The Canadian Government has officially prohibited th
Issuance of both manifests and exports until after ten days. This is effective

during the continuance of the war. a Revised.

The quantity of wheat and corn afloat for Europe on dates

mentioned was as follows:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Sept. 81917..
Sept. 11917-.
Sept. 9 1916.-
Sept.111915-.

Bushels.
Not avail
Not avail

Bushels.
able
able

Bushels.

46,512,000
20,496,000

Bushels. Bushels. Bushels.

22,066,000
23,920,000

DIVIDENDS.
The following shows all the dividends announced for the

future by large or important corporations:

Dividends announced this week are printed in italics.

Name of Company

.

Railroads (Steam).
Ashland Coal & Iron Ry. (quar.)
Beech Creek (quar.)

Boston & Albany (guar.)
Boston Revere Beach & Lynn (quar.)
Buffalo & Susquehanna, common (quar.)
Canadian Pacific, com. (quar.) (No. 85).

Preferred
Chicago Burlington & Qulncy (quar.)

Extra
Chicago & North Western, com. (guar.).

Preferred (quar .)

Cleve. Cin. Chic. & St. Louis, pref. (.qu.)

Delaware & Hudson Co. (quar.)
Fonda Johnstown &Gloversv.,pf. (quar.)
Great Northern (quar.)
Interborough Consol. Corp., pref. (quar.)
luterborough Rapid Transit (quar.)
Joliet & Chicago (.quar.)

Lehigh Valley, com. & pref. (quar.)
Maine Central, common (quar.)
Manhattan Railway (quar.) .

Minn. St. Paul & S. S. M., com. & pref..
New York Central RR. (quar.)
New York & Harlem com. & pref
New York Lackawanna & Western iquar.).
Norfolk & Western, common (quar.)
Piltsb. Bessemer & Lake Erie, common
Plllsl). Ft. Wayne & Chic. reg. guar, (quar.)

Special guaranteed (quar.)
St. Joseph South Bend & Southern, conj.

Preferred
Southern Pacific Co. (quar.) (No. 44)
Southern Ry

. , preferred
Southern Ry . . Mob. & Ohio stock tr. ctfs.
Union Pacific, common (quar.)
Common (extra)

Preferred
West Jersey & Seashore
Wisconsin Central , preferred

Street and Electric Railways.
Arkansas Valley Ry. & Light, pref. (qu.).
Asheville Power & Light, pref. (quar.)
Bangor Ry. & Elec, pref. (qu.) (No. 24)
Brazilian Trac, L. & P., Ltd.. pref. (qu.)
Brooklyn Rapid Transit (quar.)
Carolina Power & Light, pref. (quar.)
Cities Service, com. and pref. (monthly).
Common (payable in common stock)..

Columt)us Ry., Pow. & Light, pf. A (quar.) .

Prior preference
Duluth-Superior Traction, common

Preferred (quar.)
Eastern Power & Light Corp., pref. (qu.)..
Elrnira Water, L. & RR., common

First preferred (quar.)
Second preferred (quar.)

ElPa.so Elec. Co., common (qu.) (No. 25)
Frankford & Southwark, Phila. (quar.)..
Galv .-Houston Elec. Co., pre*. (No. 21).
Houghton Co. Traction, pref. (No. 19).
Illinois Traction, pref. (quar.)
Louisville Traction, com. (quar.)
TXPreferred
Manila El. RR. fie Lta. Corp. (iruar.) I.

Per
Cent.

1

50c.
2
IK
IH
214
2
2
10
1'4
2
IK
2H
IH
IH
1^
5
IM

$1.25
IH
IH
3'A
I 'AU
IH
1%
75c.
IH
IH

1

2K
IH
2'A

2
2
50c.
2

2H
2

IH

I'A
I'A

IM

/H
I'A
1

1

1

1%
1m
IH
2A
4!^
3
3
IH
1

2>A
114

When
Payable.

Sept.
Oct.
Sept.
Oct.
Sept.
Oct.
Oct.
Sept.
Sept.
Oct.
Oct.
Oct.
Sept.
Sept.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Nov.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Sept.
Sept.
Oct.
Nov.
Oct;
Oct.
Oct.
Oct.
Oct.
Oct.

Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 20
Sept. 20
Holders
Holders
Holders
Holders
Holders
Sept. 22
Holders
Holders
Sept. 22
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 11
Sept. 11
Holders
Holders
Holders
Hildeis
Holders
Holders
Holders
Holders

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

20( Holders
29 Holders
30' Holders

Holders
Holders
Holders
Holders
Holders
Holders
.Sept. 11
Sept. 11
HoHeri

rec,

rec
rec
rec
rec
rec
rec
to
to
rec
rec
rec
rec
rec
to
rec
rec
to
rec
rec
rec
rec
rec
rec
rec
reo
rec
rec
rec
to
to
rec
rec
rec
reo
rec

rec
rec
rec

rec.

rec.

rec.

rec.

rec.

reo.

rec.

rec,

rec.

rec.

rec.

rec,

rec.

rec.

rec.

rec.

rec.

rec.

rec,

rec.

rec.

to
to

of rec.

Sept. 25a
Sept. 20a
Aug. 31a
Sept. 15a
Sept. 15a
Sept. la
Sept. 1

Sept. 25
Sept. 25
Sept. 7a
Sept. 7o
Sept. 2Sa
Aug. 28a
Sept. 10a
Oct. 12
Sept. 10a
Sept. 15a
Oct. 2
Sept. 29a
Sept. 15
Sept. 15a
Sept. 21a
Oct. 8a
Sept. 21
Sept. 15a
Aug. 31o
Sept. 15
Sept. 10a
Sept. 10a
Sept. 16
Sept. 16
Aug. 31o
Oct. 31
Sept. 15a
Sept. lo
Sept. la
Sept. la
Sept. 15
Sept. 8a

Aug. 31
Sept. 15
Sept. 20
Sept. 15
Sept. 10a
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15
Sept. 15a
Sept. 1.5a

Sept. 13a
Sept. 15
Sept. 15
Sept. 15
Sept. 6a
Sept. la
•Sept. 4a
Sept. 1.5a

Sept. 15
Sept. 16
Sept. 16
Sent. 18

Per
Cent.

Street and Electric Rys. (Concluded).
Mohawk Valley Co. (quar.)

New York Stale Rys., pref. (quar.)

Ottawa Traction (quar.)
Philadel phia Traction
Second & Third Sts. Pass., Phila. (quar.)
Springfield (Mo.) Ry. & Lt., pref. (qu.).
Toronto Ry. (quar.)

Tri-City Ry. & Light, com. (quar.)
Preferred (quar.) .

Twin City Rap. Tran., Minn.,com. (qu.)
Preferred (quar.)

United Light & Rys. , com. (qu.) (No. 11)
Preferred (quar.) (No. 28)

United National Utilities, pref. (quar.)..
United Trac. & Elec, Providence (quar.)
Utah Power & Light, pref. (quar.) (No. 19) _

West End St. Ri/., Boston, common
West India Elec. Co. (quar.) (No. 39)
West Penu Rys., prel. (No. 1)

West Penn Tr.&W.P., pf. (qu.) (No. 11)
Yadkin River Power, pref. (quar.) (No. 0).

Baulcs.
Chatham & Phenix National (quar.)
Coal & Iron National (quar.)
First National (quar.)
First Security Co. (quar.)
Mechanics (Brooklyn) (quar.) (No. 132)
Yorkville (quar.)

Trust Companies.
Franklin (Brooklyn) (quar.)
Guaranty (quar.)
Hudson (quar.)
Lawyers' Title Insurance & Trust (quar.)
Union (quar.)

Miscellaneous.
Alax Rubber, Inc. (quar.)
Allis-Chalmers Mfg., pref. (quar.)

Preferred (account accum. dividends).
Allouez Mining (quar.)
Amer. Bank Note, pref. (quar.)
American Beet Sugar, pref. (qu.)(No.73)
'Amer. Brake Shoe & Fdy., com. (quar.)

Preferred (quar.)
Preferred (extra)

American Can, preferred (quar.)
Pref. (extra account accum. dividends)

Amer. Car &, Fdy., com. (quar.) (No. 60)
Common (extra)
Preferred (quar.) (No. 74)

American Chicle, preferred (quar.)
American Cigar, preferred (quar.)
American Express (quar.)
Amer. Gas d- Elec, com. (qu.) (No. 30)...

Preferred (quar.) (No. 43)
Amer. Graphophone, com. (qu.) (No. 50)
American Hide & Leather, preferred
Amer. International Corp., com. (quar.).
American Locomotive, common (quar.).

Preferred (quar.)
American Pneumatic Service, first pref..

Second preferred
American PubUc Service, pref. (quar.)
Amer. Public Utilities, pref. (qu.) (No. 21)
American Radiator, common (quar.)
American Sewer Pipe (quar.)
Amer. Smelters Securities, pref. A (quar.)

Preferred B (quar.)
Amer. Smelting & Refining, com. (qu.)..
American Snuff, common (quar.)

Preferred (quar.)
American Steel Foundries (quar.)
American Stores, first pref. (quar.)
Amer. Sugar Refg. com. (quar.) (No. 104)

Preferred (quar.) (No. 103)
American Tobacco, preferred (quar.)
Amer. Type Founders, common (quar.)

Preferred (quar.)

American Woolen, common (quar.)
Preferred (quar.)

Associated Dry Goods, Ist pref. (No. 1).
Associated Oil (quar.)
Atlantic Refining (quar.)
Avery Company, pref. (quar.)
Baltimore Tube, pref. (quar.)
Barnhan Bros.&Spindler,lst&2d pf.(qu.).
Barrett Co., common (quar.)

Preferred (quar.)
Bell Telephone of Canada (quar.)
Bethlehem Steel, common (quar.)
Common, Class B (quar.)
Preferred (quar.)

Booth Fisheries, common (quar.)
First preferred (quar.)

Borden's Cond. Milk, pref. (qu.) (No. 63).
Borne-Scrymser Co
Brier Hill Steel, common (quar.)
Common (extra)

Preferred (quar.)

British-American Tobacco, ordinary
Preference

Brooklyn Union Gas (quar.)
Buckeye Pipe Line (quar.)
Buffalo General Electric (quar.)
Butte & Superior Mining (quar.)
Calif. Packing Corp., com. (qu.) (No. 2).
California Packing Corp., pref. (quar.)..
California Petroleum Corp., pref. (qu.)..
Calumet & Ariz. Mining (qu.) (No. 55)..

Special (No. 1)

Calumet & Hecla Mining (quar.)
Cambria Iron
Cambria Steel (quar.)
Extra

Canadian Gen. Elec, Ltd., com. (quar.)
Preference (No. 43)

Canadian Locomotive, com. (No. 1)
Preferred (quar.)

Carbon Steel, common (quar.)
Common (extra)

Cardenas-Amer . Sugar, pref. (quar.)
Case (J. I.) Thresh'g Mach., pref. (qu.)
Celluloid Co. (qviar.)

Central Foundry, first preferred (quar.)
Central Leather, preferred (quar.)
Cent. States Elec. Corp., pf.(qu.) (No. 21)
Certain-Teed Products Corp.,lst&2d pf.(qu)
Chandler Motor Car (quar.)
Extra

Charcoal Iron Co. of Amer., com. (quar.)
Chesebrough Manufacturing (quar.)

Extra
Chicago Telephone (quar.)
Chino Copper Co. (quar.)
Cliiett. Peabody & Co., Inc., pref. (qu.)
Colorado Power, common (quar.)
'- '>'- Preferred (quar.)
Computing.Tabulatlng-Recording (qu.)

.

Consolidated Gas (N. Y.) (quar.)
Cons. Gas, Elec. L. & P.,Balt,,com.(qu.)
Continental Can, Inc., common (quar.).

Preferred (nnar.)

When
Payable.

IM
1

$2
3
IJi
2

1

I'A
IH
IK
1

IH
IM
IM
IH

$1.75
I'A
IH
IH
IM

3
2
5
5

$1
6

3
5
2
IH
4

$1.50
IM
AM

$3
75c.
ly,
IM
2
1

IM
h3A
1

1

IM
IH
lA
$1.50
2A
IH
IM
2A
75c.
lA
IM
$1.75
75c.
IM
lA
3
50c.
IM
IK

3
lA
IM
IM
IM
IM
lA
1

IM
IM
IM
IH
IM
5

,1M
IM
IM
IM
IM
2

2A
2A
IM
500.
IM
\A.

20
IM
zv,
IM
6

62 M
IH

$2
IM

SI .25
50c.

IM
1

$2
$1
S25
$1
75c.
75c.
2

3H
IM
IM
\A
2A
IM
IM
2
2

IM
IM
IM
2
1

200.
3
50c.
2

$2.50
IM
A
IM
1

IM
2

IM
IM

Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Oct.

Oct.
Oct.
Oct.
Oct.
Oct.
Sept. 29

Sept. 29
Sept. 29
Oct. 1

Oct. 1

Oct. 1

Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Nov.
Oct.
Oct.
Sept.
Oct.
Oct.
Sept.
Sept.
Oct.
Oct.
Sept.
Sept.
Oct.
Oct.
Sept.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Dec.
Oct.
Sept.
Oct.
Oct.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Oct.
.Sept.

Sept.
Sept.
Sept

.

Oct.
Oct.
Sept.
Sept.
Sept.
Oct.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Nov.
Nov.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.

Books Closed.
Days Inclusive.

Holders
Holders
Holders
Sept. 11
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 12
Holders
Sept. 21
Sept. 23
Holders
Sept. f

Holders

of rec.

of rec
of rec

to
of reo
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec
of rec

to
of rec

to
to

of rec
1 to
of rec

Sept. 21
Sept. 21

. Sept. 15
Sept. 30
Sept. la

. Sept. 150

. Sept. 15
Sept. 20

. Sept. 20

. Sept. 15a

. Sept. 15a

. Sept. 15a

. Sept. 15a

. Aug. 31a
Sept. 16

. Sept. 15
Oct. 1

Oct. 1

. Sept. la
Sept. 16

. Sept. 15

Sept. 22 to Oct. 1
Holders of rec. Sept. 12
Holders of rec. Sept. 29a
Holders of rec. Sept. 29a
Holders of rec. Sept. 22

Holders of rec. Sept. 28a
Holders of rec. Sept. 21
Sept. 23 to Oct. 1
Sept. 16 to Oct. 1

Holders of rec. Sept. 22a

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 reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Sept. 18 to
Sept. 18 to
Sept. 15 to
Sept. 15 to
Holders of rec.
Holders of rec.
Sept. 21 to
Holders of rec.
Sept. 15 to
Sept. 15 to
Aug. 25 to
Holders of rec.
Holders of reo.

Holders of rec.

Sept. 16 to
Holders of rec.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec,

Sept. 15 to
Sept. 15 to
Holders of rec.

Holders of rec
Holders of rec.

Holders of rec.

Sept. 21 to
Holders of rep.

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
Sept. 16 to
Holders of reo.
Holders of rec.

Holders of rec.

See note

Aug. 31a
Sept. 29o
Sept. 290
Sept. 12a
Sept. 15a
Sept. 16a
Sept. 21
Sept. 21
Sept. 21
Sept. 15a
Sept. 15a
Sept. 14a
Sept. 14a
Sept. 14a
Sept. 20
Sept. 15a
Aug. 310
Sept. 20
Oct. 20
Sept. 15a
Sept. 10a
Sept. 15a
Oct. 16
Oct. 16

Sept. 21
Sept. 21
Sept. IS
Sept. 20a
Sept. 29
Sept. 10a
Sept. 23
Sept. 23
Sept. 3
Sept. 14a
Sept. 14a
Sept. 15a
Oct
Sept
Sept

1
la
la

Sent. 150
Oct. 10a
Oct. 10a
Sept. 26
Sept. 26
Nov. 16a
Sept. 290
Aug. 20a
Sept. 21
Sept. 30
Oct. 27
Sept. 20
Oct. 6
Sept. 29
Sept. 15a
Sept. 15a
Sept. 15a
Sept. 20o
Sept. 20a
Sept. 1

Oct .'(2 13
Sept. 20
Sept. 20
Sept. 20
•i"

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 10
Sept. 10
Nov. 11
Nov. 11
Holders
Holders
Holders
Holders
Holflers
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders

of rec.
of rec.
of rec.
of reo.
of rec.
of rec.
of rec.

of reo.

of rec.
of rec.
of rec.
of rec.

of rec.
of rec.
of rec.
to
to
to
to

of rec.
of reo.

of rec.
of roc.

of rec.

of rec.

of roe.
of rec.
of rec.

of reo.
of rec.
of rec.

of rec.
of reo.

of rec.
of rec.
of reo.

of rec.
of rec.

of rec.

of rec.
of rec.

Sept. 13a
Aug. 25
Sept. 20
Sept. 14a
Aug. 31a
Sept. 20a
Sept. 20o
Sept. 7a
Sept. 7a
Sept. 5
Sept. 15a
Aug. 31a
Aug. 310
Sept. 15
Sept. 15
Sept. 20
Sept. 20
Nov. 14
Nov. 14
Sept. 24
Sept. 10a
Sept. 14a
Sept. 29a
Sept. lOo
Sept. 10
Sept. 20
Sept. 150
Sept. 150
Sept. 20
Sept. 50
Sept. 5a
Sept. 280
Sept. 14o
Sept. 20a
Sept. 29o
Aug. 31a
Sept. 25a
Aug. 9a
Sept. 1.5a

Sept. 20a
Sept. 20a
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Same of Company.

Miscellaneous (Continued).
Coulliifiiial Oil (qii;ir.)

Couilueiilul Papor iiai*. com. (extra)

Common (exir^i)

Prelerrud ( xtra)

Copper Kaiige Co. (quar.) (No. 41)

Extra (No. 42)
Coiden dk Co., commom
Commun (.extra) .

Crescent I'lpe Line (quar.)

Crucible ateol, prcl. (quar.) (No. 60)

Cuba Cane Sutsar, preferrtMl (quar.)

Cuban-American Sugar, com. (quar.)...

Common (extra)

Preforretl (<iuar.)

CutlaUy Packing, common (quar.)

Seven per cent preferred
Diamond Match (quar.)

Dodge Manu/acturijuj, pref. (juar.)

Dominion Glass, Ltd., preferred (quar.).

Dominion Iron & Steel, pref. (No. 33)-.
Domlulon Power & Transm., com. (qu.).

Domlnlon Steel Corp., com. (qu.) No. 14)

Dominion Textile, Ltd., common (quar.)

Draper Corporation (quar.)

du Pont (K. I.) de Nem. & Co., com. (qu.)

Debenture stock (quar.)
duPont(K.I.)deNem.Powd.,com. (qu.)

Preferred (quar.)
Eastern Steel, common (quar.)

First and second preferred (guar .)

Eastman Kodak, common (quar.)

Preferred (quar.)
Eastman Kodak, comnum (ezira)

Common (.Quar.)

Preferred {quar.)

Edmunds & Jones Corp., eom. (quar.) - .

.

Preferred (quar.)
Electric Storaf,'e Batterr, com. & pf . (qu.)

Empire Steel <* Iron, preferred

Federal Mining & Smelt., pref. (quar.)..

Federal Sugar Relg., common (quar.)..

Galena-Signal Oil, common (quar.)

Preferred (quar .)

General Baking , pref. Uitar.) (.No. 23)
General Chemical, preferred (quar.)

General Electric (quar.) —
General Fireproofiug, <ommon (quar.)._

Preferred (quar.) (No. 42)
General Petroleum (quar .)

General Ry. Signal, com. & pref. (quar.).

Globe Soap, common (quar.)
First, 2d and special pref. stocks (quar.)

Goodrich (B. F.) Co., common (quar.)..
Preferred (quar .)

Great Western Sugar, eommoQ (quar.)..

Common (extra)
Preferred (quar.)

Guantanamo Hiigar (.guar.)

Gulf States Steel, common (quar.)

Common (extra)
First preferred (quar.)
Second preferred (quar.)

Harbison-Walker Refract., pref. (quar.).

Hart, Schaffner & Marx, Inc., com. (qu.)

Preferred (quar .)

Haskell & Barker Car (quar.)

Helme (Geo. W.) Co., common (quar.)._
Preferred (quar.)

Hercules Powder, conmion (quar.)
(Common (extra)

Homestake Mining (monthly) (No. 517)-
Imperial Tobacco of Catiada, ordinary

Preferred
Indian Refining, preferred (quar.)

Pref. (account accumulated dividends)

.

International Banking
Int. Harvester ofN . J., com. (quar.)

International Pajjer, preferred (quar.)—
International Salt (quar.)
International Silver, pref. (quar.)

Island Creek Coal, common
Preferred

Jewell Tea, Inc., pfef. duar.)
Jones Bros. Tea, Inc., common (No. 1)..
Kaufmann Department Stores, pref. (qu.).

Kelly-Springtield Tire, preferred (quar.).
Kennecott Copper Corp. (quar.)

Kerr Lake Mining (quar.) (No. 48)
Kolb Bakery, pref. (ftuar.) (No. 23)
Kress (S. H .) Co., pref. (.ijvoj.)

La Belle Iron Works, common (quar.)..
Preferred (quar .)

Lackawanna Steel, common (quar.)
Laclede Gas Light, com. (quar.)
Laurentide Co., Ltd. (guar.)

Liggett & Myers Tobacco, pref. (quar.)..
Lone Star Gas
Loo.se-Wlles Biscuit, Istpf. (qu.) (No. 22)
Lorillard (P.) Co., common (quar.)

Preferred (quar.)
Mackay Companies, com. (quar.) (No.49)

Preferred (quar.) (No. 55)
Magma Copper Co. (quar.)
Manatl Sugar, preferred (quar.)

Manhattan Elec. Supply, com. (quar.)._
First and second preferred (quar.)

Manhattan Shirt, pref. (quar.)

Maxwell Motor, Inc., 1st pref. (quar.)..
May Department Stores, pref. (quar.)
Mergenthaler Linotype (quar.) (No. 87).
Mexican Petroleum, Ltd., pref. (quar.)..
Michigan State Telephone, pref. (guar.)

Middle West Utilities, common (quar.)..
Common (payable in common stock) . .

Midwest Oil, pref. (qvar .)

Montana Power, com. (quar.) (No. 20)..
Preferred (quar.) (No. 20)

Montgomery, Ward & Co., pref. (quar.).
Montreal Cottons, common (quar.)

Preferred (quar.)
Muskogee Gas & Elec, pref. (quar.)
Nat. Biscuit, common (quar.) (No. 77)..
National Conduit & Cable Inc. (quar.)._
Nat. Enam. & Stpg., pref. (quar.)
National Give, com.. & pref. (quar.)

Katlonal Lead, common (quar.)
Preferred (quar.)

National lAcorice, pref. (quar.) (No. 61)..
National Paper & Type, common (quar.)..

Preferred (quar.)

National Sugar Refining (quar.).
National Surety (quar.)
Nevada Consolidated Copper (quar.)
NeiD River Co., preferred
New York Air Brake (quar.)

Extra (quar.)
Neir York Title * Mortgage (quar.)
New York Transit (quar.)

Extra
Niles-Bement-Pond, com. (qu.) (No. 61)
Ntpe Bay.Co. common (fuar.)

Per
Cent.

3

I'A
IM
$1.50
$1
2
4
75c.
IK
IJi
2)^

10

1%
3H
2

IM
IH.
^'A
1

1

IM
2

4K
IVi
IH
IM
2>n
IK
2H
i-A
7H
23^

SI
IK
1

hlVi
IK
IK
3
2
1

I'A
2
IK
IK

ti2H
lA
lA
lA
I

IK
IK

10
IK

SI.25
2
A
IM
lA
lA
1

IK
75c
2A
IK
2
2
65c.
I

A

3
IK
hdH
3
IK
lA
\A
IK

S2..50

S1.50
IK
50c.
IK
lA

$1.50
25c.
IK
IK
3
2

lA
IK
'ZA
IK
2
IK
3
IK
lA
1

50c.
IK
1

IK
IK
IK
IK
2A
2
lA
50c.

n
2c.

IK
IK
IK
1

IK
IK
IK

SI
IK
2

I

IK
\A

2
IK

3
SI
lA
2A
2A
IK
4
2
3
2

When
Payable.

Sept.
Oct.
Nov.
Nov.
Sept.
Sept.
Nov.
Nov.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Nov.
Sept.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Sept.
Oct.
Nov.
Nov.
Oct.
Sept.
Oct.
Oct.
Dec.
Jan.
Jan.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Nov.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct
Nov.
Sept.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Oct.
Oct.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.

Books Closed.
Days Inclusive.

Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Sept.
Oct.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Sept.
Sept.
Oct.
Oct.
Oct.
Sept.
Oct.

Holders
Holders
lioldera
Holders
Holders
Holders
Oct. 13
(Jet. 13
Aug. 23
Holders
Holders
Holders
Holders
Holders
Sept. 6
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 21
Sept. 21
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 21
Holders
Sept. 1

Sept. I

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Sept. 16
Sept. 16
Holders

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

to
to
to

of rec.

of rec.
of rec.
of rec.
of rec.

to
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

to
to

of rec.
of rec.
of rec.

ot rec.

of rec.

of rec.

ot rec.

of rec.

of rec.

of rec.

of rec.
to

of rec.

to
to

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.
of rec.

of rec.

of rec.

of rec.

to
to

of rec.

22
31
31

Aug. 27
June 3i
June 30
June 3U
Aug. 22
Aug
Oct.
Oct.
Sept. 16
Sept. i.5a

Sept. 15
Sept. 12a
Sept. 12a
Sept. 12a
Sept. 14
Oct. 20
Auk. 31a
Sept. 22
Sept. 12
Sept. 15
Aug. 31
Sept. 5
Sept. 15
Sept. 10
Aug. 31a
Oct. 100
Oct. 20a
Oct. 20a
Oct. 1

Sept. 1

Aug. 31a
Aug. .Ha
Oct. 31
Nov. 30
Nov. 30
Sept. 30
Sept. 30
Sept. 17a
Sept. 21
Aug. 25a
Sept. 12
Aug. 31a'
Aug. 31a
Sept. 15
Sept. 18
Sept. 15a
Sept. 20
Sept. 20
Sept. 30
Sept. 18
Sept. 16
Sept. 16
Nov. 6a
Sept. 21a
Sept. 15
Sept. 15
Sept. 15
Sept. 19a
Sept. 15a
Sept. 15a
Sept. 1 5a
Sept. 15a
Oct. 10a
Nov. 20a
Sept. 20a
Sept. 15a
Sept. 15a
Sept. 15a
Sept. 25
Sept. 25
Sept. 20a

Holders of rec.
Holders of rec.

Sept. 21 to
Holders of rec.

Holders of rec.

Holders of rec.

Sept. 18 to
Holders ot rec.

Holders ot rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders ot rec.

Sept. 8 to
Holders of rec.
Holders of rec.

Holders of rec.

Sept. 16 to
Sept. 16 to
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders ot rec.

Holders of rec.
Holders ot rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders ot rec.
Holders of rec.

Holders of rec.

Holders ot rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders ot rec.

Holders ot rec.

Holders ot rec.

Holders ot rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders ot rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders ot rec.

Holders ot rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders ot rec.

Holders of rec.

Holders ot rec.

Holders ot rec.

Holders of rec.

Holders of rec.

Sept. 7 to
Holders of rec.

Sept. 1

Sept. 1

Sept. 30
Sept. 25
Oct. 5a
Sept. loa
Oct. 1

Sept. 22
Sept. 22
Sept. 20a
Oct. 1

Sept. 20
Sept. 17a
Sept. 9
Sept. lo
Sept. 15
Sept. 20a
Sept. 20
Sept. 20
Sept. 14a
Sept. lo
Sept. 21
Sept. 17a
Sept. 24
Sept. 15a
Sept. 15a
Sept. 15a
Sept. 8a
Sept. 8a
Sept. 7
Sept. 15
Sept. 20a
Sept. 20a
Sept. 20
Sept. 10a
Sept. 20a
Sept. 4a
Sept. 1 5a
Sept. 24
Sept. 15
Sept. 15
Oct. 2
Sept. 15a
Sept. 15a
Sept. 20a
Sept. 5
Sept. 5
Aug. 31
Sept.28o
Sept. 15a
Sept. 8a
Sept. 16
Sept. 7a
Aug. 24
Sept, 24
Sept. 29
Sept. 29
Sept. 10
Sept. 20a
Sept. 14a
Aug. 31
Sept. 4a
Sent. 40
Sept. 21
Sept. 22
Sept. 22
Sept .20

Sept. 20a

Name of Company.

Miscellaneous (Concluded).
Nipisslny .Mines (quar.)

JCitra

North American Co. (quar.) (No. 64)...
NovaScotlaSt.&Coal, com.(pay.com.stk.)
Ohio Cities Gas, pref. (quar.)

Ohio on (quar.)
Extra

Ohio Slate Telephone, pref. (quar.)

Oklahoma Prod. & liefg. (quar.)

Old Dominion Co. (quar.)

Osaijc-Zlominy Oil (quar.)

Ottawa Light, Heat & Power (quar.)

Owens Bottle Machine, com. (quar.)
Common (eiira)

Prefer rid (quar.)

Pabst Brewing, preferred (quar.)
Packard Motor Car, preferred (quar.;..
Pan-Amer. Petroleum & Trans., pf. (qu.)
Pennsylvania Water & Pow.(qu.)(No.l5)
Pettlboiic-Mulliken&Co.,lst&2dpf.(qu.)
Pluip.^-Dudge Corp. (quar.)

Extra
Philadelphia Electric (quar.)
Plerce-Arrow Motor c3ar, pref. (quar.)..
Pittsburgh Plate Glass, com. (quar.)
Pond Creek Coal (quar.)

Prairie Oil & Gas (qvur.)

Extra
Quaker Oats, common (quar.)

Preferred (quar.)
Quincy Mining (quar.)
Railway Steel-Spring, common (quar.)..

Preferred (quar.)
Ray Consolidated Copper (quar.)
Rega.l Shoe, pref. (quar.) (No. 91)
Republic Iron & Steel, com. (qu.) (No. 4)

Preferred (quar.) (No. 56)
Reynolds (K. J.) Tobacco, common (quar.).
Common (extra)

Preferred (quar .)

Royal Baking Powder, common (quar.)
Preferred (quar.)

Safety Car Heating & Ltg . (quar.)
St. Joseph Lead (quar.)

Special (distrib. from res've for amort.)
St. L. Rocky Mt. & Pac. Co., pref. (qu.)
San .Toaquin Light & Power, pref. (quar.)
Savage Arms Corporation, common

First preferred
Second preferred

Savoy Oil (quar.)
Extra

Sears, Roebuck & Co., preferred (quar.).
Sherwin-Williams Co. of Can., pf. (qu.).
Sloss-Shetfleld Steel & Iron, pref. (quar.)
South Penn Oil (quar.)
South Porto Rico Sugar, common (quar.)

Preferred (quar.)
South West Pa. Pipe Lines (quar.)
Southern Utilities, preferred (quar.)..
Southwestern Cities Elec. Co., pref. (quar.).
Standard Gas & Elec, pref. (quar.)
Standard Oil (California) (quar.) (No. 35)
Standard Oil (Kansas) (quar.)

Extra
Standard Oil (Kentucky) (quar.)
Standard Oil of N. J. (quar.)
Standard Oil ot New York (quar.)
Standard Oil (Ohio) (quar.)

Extra
Standard Oil Cloth, Inc., com. (quar.)..

Preferred A and B (quar.)
Standard Screw, comntnn (quar.)
Stromberg Carburetor (quar.)
Stutz Motor Car Co. of America (quar.)

.

Subway Realty (quar.)
Swift & Co. (quar.) (No. 125)
Texas Company (qvar.)
Thompson-Starrett Co., preferred
Tide Water Oil (quar.)

Extra
Tobacco Products Corp., pref. (quar.)
Todd Shipyards Corporation (quar.)
Tonopali-Belmont Development (quar.).
TookeBros., Ltd., pref. (quar.) (No. 19)
Trumbull Steel, common (quar.)

Preferred (quar.)
Underwood Typewriter, common (quar.)

Preferred (quar.)
Union Bag & Paper Corp. (quar.)
Union Carbide (quar.)
Union Tank Line
United Cigar Stores of Amer., pref. (qu.)
United Drug, common (quar.) (No. 3)..
Unlted Dyewood Corp., com. (qu.) (No.4)

Preferred (quar.) (No. 4)
United Fruit (quar.) (No. 73)
United Gas Im provem.ent (quar.)
United Paperboard, preferred (quar.)
United Shoe Machinery, common (quar.)__

Preferred (quar.)
U. S. Gypsum, preferred (quar.)
U. S. Industrial Alcohol, common
Common

United States Steel Corp., com. (quar.).
Common (extra)

Utah Consolidated Mining (quar.)
Utah Copper Co. (quar.)
Utah Gas & Coke, pref. (quar.)
Utilities Securities Corp., pref. (quar.)
Victor Talking Machine, common (quar.)..

Preferred (guar.)
Wells Fargo & Co. (quar.)
Western Union Teleg. (quar.) (No. 194)
Weyman-Bruton Co., common (quar.)._
Common (extra)
Preferred (quar.)

Wheehng Steel & Iron (quar.)
Extra

White Motor (quar.)
Willijs-Omrland , pref. (quar.)
MHlson & Co., Inc., pref. (quar.)
Wolverine Copper Mining
Woolworth (F. W.) Co., preferred (quar.)
Worthington Pump & Machin

. , pf . A (qu .)

Preferred B (quar.) _ _ _

Yale A Towne Mfo. (qy.) (Aro.91)._
Youngstown Sheet & Tube, com. (quar.)..
Common (extra)

Preferred (quar.)
Yukon-Alaska Trust (quar.)
Yukon Gold Co. (quar.)

Per
Cent.

25c.
25c.
IK

/20
IK

$1.25
$4.75
IK

12He
SI

12J^C.
lA

75c.
50c.
IK
IK
IK
IK
IK
IK
2'A
5A

43.75c
2
IK

50c.
3
4
3
lA

$5
IK
IK

SI
IK
IM
1%
3

' 2
IK
2
I

A

2
75c
50c.
IK
lA
IH
IK
lA
15c.
10c.
IK
IK
IK
5
5
2
3
IK
IK
lA
2A
3
2
3
5
3
3
I

1

IK
6
75c

SI .25

IK
2

2A
4
2
3
IK

SI .75

l2Ac.
IK
I'A
IK
lA
IK
lA
2
2A
IK
IK
lA
IK
2

SI
lA

50c.
37AC.
IK

16
16
IK
3

SI
S3.50
IK
XK

5
IK
lA
IH

3
2

IK
2
2

$1
IK
IK

S6
IK
IK
lA
2'A
2
3
IK
SI

7Ae.

When
Payable

Oct.
Oct.
Oct.
Nov
Oct.
Sept
Sept
Oct.
Sept
Sept
Sept
Oct.
Oct.
Oct.
Oct.
Sept
Sept
Oct.
Oct.
Oct.
.Sept

Sept
Sept
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Nov.
Sept
Sept
Sept
Sept
Oct.
Nov,
Oct.
Oct.
Oct.
Oct.
Sept
Sept,
Oct.
Sept.
Sept.
Sept.
Sept,
Sept,
Sept
Sept.
Sept,
Sept,
Oct.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept,
Sept.
Sept.
Oct.
Sept.
Sept,
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Dee.
Sept.
Sept.
Sept.
Sept.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Oct.
Sept.
Sept.

Books Closed.
Days Inclusive.

Sept. 30 to
Sept. 30 to
Holdera of rec
Holders of rec.

Holders of rec
Aug. 26 to
Aug. 26 to
Holders of rec
Holders of rec.

Holders ot rec.

Holders of rec
Holders of rec.
Holders ot rec.

Holders of rec.

Holders of rec
Sept. 7 to
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Holders of rec

16 Holders of rec
Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
Holders of rec.
Holders ot rec.
Holders of rec.

Holders of rec
Holders of rec.
Holders of rec.
Holders of rec
Holders of rec.
Holders of rec.
Holdera of rec.
Holders of rec.
Holders of rec.
Holders of rec.

29j Holders of rec.
Holders of rec.
Holders of rec.
Sept. 9 to
Sept. 9 to
Sept. 20 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.

29|Sept. 13 to
Holders ot rec.
Holders ot rec.
Holders of rec
Holders ot rec.
Holders of rec.

ISlHolders ot rec
Holders of rec
Sept. 1 to
Sept. 1 to
Sept. 16 to
Holders of rec.

Holder? of rec
Sept. 1 to
Sept. 1 to
Holders of rec
Holders ot rec.

llHolders ot rec.
Holders of rec.
Holders of rec
Holders of rec.
Holders ot rec

SOjHoIders of rec.
Holders of rec
Holders ot rec.

Holders of rec.
Holders of rec.
Holders ot rec
Sept. 16 to
Holders of rec
Holders ot rec.
Holders of rec.

Holders of rec.

Holders ot rec.
Holders ot rec.

Sept. 16 to
Holders of rec
Holders of rec.

Holders ot rec.

Holders ot rec.
Holders of rec.

Holders of rec.
Holders of rec
Holders of rec
Holders ot rec.
Holders ot rec.
Holders of rec.

Holders of rec.
Holders of rec.
Sept . 1 to
Sent. 1 to
Holders of rec.

Holders cf rec.

Holders of rec.

Holders ot rec.
Holders of rec.

Holders of rec.

Holders of rec
Holders of rec
Holders of rec.

Holders of rec.

Holders of rec.

Sept. 16 to
Sept. 16 to
Holders of rec
Holders of rec.

Holders ot rec.

Holders of rec
Holders of rec.

Holders of rec
Holders of rec.

Holders of rec.

Holders of rec.
Holders ot rec.

Holders of rec.

Sept. 8 to
Sept. 8 to

Oct. 17
Oct. 17
Sept. 15a
Nov. 20«
Sept. 15a
Sept. 11
Sept. 11
Sept. 20
Sept. 21
Sept. 24
Sept. 18
Sept. 20
Sept. 21
Sept. 21
Sept. 21
Sept. 16
Aug. 30«
Sept. 15«

. Sept. 19o

. Sept. 20a

. Sept. 24

. Sept. 24
Aug. ISa
Sept. 14«

. Sept. 15

. Sept. 22

. Sept. 29
, Sept. 29
. Oct. la
. Nov. la
. Aug. 31a
. Sept. 15a
. Sept. 5a
. Sept. 14a
. Sept. 20
. Oct. 15a
. Sept. 15a
. Sept. 20
. Sept. 20
. Sept. 20
. Sept. 15a
. Sept. 15a
. Sept. 15
Sept. 20
Sept. 20
Sept. 28
Aug. 310
Aug. 31a
Aug. 31
Aug. 31
Sept. 12
Sept. 12
Sept. 15a
Sept. 15a
Sept. 18
Sept. 30
Sept. 15»
Sept. 15a
Sept. 15
Sept. 18
Sept. 15
Aug. 31
Aug. 15a
Sept. 15
Sept. 15
Oct. 1

Aug. 20a
Aug. 24e
Sept. 19
Sept. 19
Sept. 15
Sept. 15
Sept. 14
Sept. 15
Sept. 15«
Sept. 20a
Sept. 10
Sept. 21
Sept. 22
Sept. I4«
Sept. 140
Sept. 17a
Sept. 10a
Sept. 21
Aug. 31
Sept. 20
Sept. 20
Sept. 15«
Sept. l.^a

Sept. 5a
Sept. 30
Aug. 30a
Aug. 31a
Sept. 15a
Sept. 14a
Sept. 14a
Sept. 20a
Sept. 29
Oct. lo
Sept. 18
Sept. 18
Sept. 15a
Aug. 20a
Oct. 20o
Sept. 4
Sept. 4
Sept. 8
Sept. 14*
Sept. 20
Sept. 17
Sept. 29
Sept. 29
Sept. 29
Sept. 20
Sept. 170
Sept. 17a
Sept. 1 70
Oct. 1

Oct. 1

Sept. 15a
Sept. 20
Sept. 24
Sept. 80
Sept. 10a
Sept. 20a
Sept. 20o
Sept. 20
Sept. 20
Sept. 20
Sept. 20
Sept. 9
Sept. 13

o Transfer books not closed for this dividend, ft Less British Income tax. d Cor-
rection, e Payable in stock. /Payable in common stock, i? Payable In scrip,

ft On accoimt of accumulated dividends. < Transfers received In order In London on
or before Sept. 8 will be In time to be passed for payment of dividend to transferees.

u Special dividend tor the purpose of enabling stockholders to make contributions of

thesame to the Red Cross Association $100,000,000 fund, p Declared 10% payable
In quarterly Installments beginning Oct. 1.
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Auction Sales.—Among other securities, the following

7iot usually dealt in at the Stock Exchange, were recently sold

at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:
Shans. Slocks.

1 Semons Fur Co S75
20 Universal Ore Dev., pi., $10 ea.S5 lot

Shares. Sincks.

434 Universal Tool Steel, Ltd.,
common Sl.OOO lot

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. $ per sh.

3 Sprlnafield Gas Light.,. .220
1 Fisk llubbor. Lst pref 104&div.
1 Lynn G:i.-, & Electric 325

Shares. Stocks. S l>er sh.

3 Boston Beltins 128
10 York Manufacturing .118
2 Hi'.l Miinufacttiring 77
1 Na.shua Mfg., S50a par 8U1

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh.\ Shares. Stocks. $persh.
4 Pepperell Manufacturing 200

I
10 Draper Corporation, ex-dlv 123

I Boston Atheneum, S300 par 415
i

1 Columbian Life Insurance 125H

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $versh.
12 Pliila. liourse, com., S50 ea.5>i-5'2
3 Phila. Bourse, pref., $25 each. 20!^
5 Elliott-Fl.sher, common 12

396.379 Ark..n. Vail. Irrig.. $1 ea. 810,000
3 Farmer-! & Mechan. Nat. Bk..l45!.<
4 Gir.ird National Bank 305
1 Manavunk Nat. Bank 328
5 North Penn Bank 130

2 Philadelphia Nat. Bank 466

4

20 Penn Nat. Bank ...320K
10 Third Nat. Bank 250-2.50,'-4

10 Pa. Co. for Insurances, &c 710
2 People's Trust, S50 each 35

M

45 West En! Trust 174
19 Fire Assn. of Phil., S50 each .307

Shares, Stocks. Spersh.
100 People's Nat. F. Ins., .S25 each 16
33 .lohn B. Stetson, common 335
12 Girard Ave. Farmers' Mkt... 20M
5 Memberships Phila. Motor

Speedwav $25 lot

26 H. K. Mulford 65-65H

Bonds. Per cent.

31,000 Philadelphia City 4s, 1944.. 99 j^

4,000 Eastern Petrol. 1st 6s, 1927. 85
1,000 No. Sprlngf. Wat. 5s, 1928. 75
2,000 Altoona, City, ref. 4s, 1936. 96
2,000 Altoona, City, impt. 4s, '40. 96
6,500 Johnstown Traction 1st ref.

5s, 1943 80

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 banks:
The Citizens' National Bank of Boulder, Colo. Capital $100,000
The Liberty National Bank of Lakemont, Va. Capital 25,000

For con^-ersion of State banks:
The First National Bank of Ca.scade, Idaho. (Conversion of

the Inter-Mountain State Bank of Cascade.) Capital 25,000
The Fir.st National Bank of Highwood, Mont. (Conversion of

the Highwood State Bank.) Capital 25,000

Total capital $175,000
CHARTERS ISSUED.

Original organizations:
The Back Bay National Bank of Boston, Mass. Capital $200,000
The Stockmen's National Bank of Hardin, Mont. Capital 40,0()0
The Farmers' National Bank of Valentine, Neb. Capital 35,000
The First National Bank of Bellmore, N. Y. Capital 25,000
The First National Bank of Kulm, N. Dak. Capital 25,000

Total capital $325,000

EXTENSION OF CHARTER.
The First National Bank of Pauls Valley, Okia, Unta close of business

Aug. 30 1937.
INCREASE OF CAPITAL APPROVED.

The German National Bank of Marietta, Ohio. Capital increased
from $150,000 to $200,000. Increase . $50,000

The Sioux Falls National Bank, Sioux Falls, S. Dak. Capital
increased from $100,000 to $150,000. Increase 60,000

The Farmers' National Bank of Hillsboro, Tex. Capital increased
from $50,000 to $100,000. Increase . 60,000

gfc Total increase SL'^O.OOO

Canadian Bank Clearings.—The clearings for the week
ending Sept. 6 at Canadian cities, in comparison with the
same week in 1916, show an increase in the aggregate of
13.7%.

Clearings at—

Canada

—

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Quebec
Halifax
Hamilton
St. John
Calgary
Victoria
London
Edmonton
Regina
Brandon
Lethbridge
Saskatoon
Moose Jaw
Brantford
Fort William
New Westminster
Medicine Hat
Peterborough
Sherbrooke
Kitchener

Total Canada.

Week ending Sept. 6.

1917.

S
,290,231
,389,714
,544,266
,067,512
,430,123
,954,687
569,339
,830,832
,663,415
493,914
027,763
,367,8.56
201,4.55
325,041
527,489
627,.309
429,474
897,254
824,023
566,236
373,600
380,385
511,284
610,549
539,701

1916.

60,680,178
39,867,004
32,252,494
6,181,547
5,718,039
3,800,401
2, .526, 534
3,164,930
1,536,279
3,827,467
1,326,460
1,.596, 103
1,627,730
2,037,963
648,120
501,525

1,039,323
794,424
513,501
475,380
269,171
287,317
407,823
433,203
421,7.39

195,443,4.52 171,9.34,655

Inc. or
Dec.

+ 15.8
+ 28.9
—17.7
+ 30.5
—5.0
+ 4.1
+ 1.7

+ 52.6
+ 8.3
+ 17.4
+ 52.1
+ 48.3
+ 35.3
+ 14.1— 18.7
+ 25.1
+ 37.5
+ 13.0
+ 60.6
+ 19.2
+ 38.6
+ 32.4
+ 25.4
+ 40.9
+ 28.0

-13.7

1915.

41,672
27,3.50

14,919
4,777
3,319
3,008
1,820
2,313
1,250
2,940
1,0.52

1,577
1,514
1,348
400
282
6G9
536
403
308
241
169
307,

120
943
4.5S

416
,412
358
005
853
,295
186
,903
,691
,112
197
009
472
.548

902
988
161
212
852
089

1914.

39.642,394
31,506,650
21,490,984
6,745,184
3,964,803
3,361,230
1,623,153
2,380,797
1,301,364
2,996,561
1,814,434
1,404,053
2,207,546
1,771,925
405,646
387,626
899,440
657,102
409,823
629,987
310.087
360,700
338,816

12.184,182 126.610,305

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 Sept. 8.

Large discount and open market operations, also substantial additions by all the Reserve banks to outstanding Federal Reserve note circula-
tion are indicated in the vifeekly bank statement issued as at close of business on Sept. 7 1917. Government financing, including payments to
allied governments, caused transfers on government account of over 7.5 million dollars from the interior to the Federal Reserve Bank of New York.
These payments totaled 80 millions, the British and French Governments receiving 40 millions each. A credit of 10 millions standing to the credit
of the Italian Government was also withdrawn from the New York Reserve Bank. Large Government expenditures caused additional withdrawals
of funds, with the result that total Government deposits show a decrease for the week of 114.4 millions. A large portion of tje funds with-
drawn by the Government was deposited with member banks, and by the latter redeposlted with the Federal Reserve banks. As a result of
these operations and the payment of reserves by newly admitted members, reserve deposits show a net increase for the week of 68.7 millions,
largely at the New York Bank..

Aggregate gold reserves against deposits show a further increase of 9.5 millions, while the total gold holdings of both the banks and agents
increased by about 11.3 millions. The ratio of cash reserve to net deposits shows but a slight decrease from 79.9% to 79.0%, while the ratio
of gold cover to reserve notes in circulation declined from 85.1% to 80.8%. As a matter of fact, of the 35. 1 millions of Federal Reserve notes
issued during the week, nearly 90";;. were secured by commercial paper pledged with the Agents, the latter holding at present about 187.2 millions
of discounts and acceptances as collateral for notes issued to the banks, as against 156.2 millions the week before.

Hiijher money and commercial paper rates caused a considerable demand for funds, which was met largely through the discount and open
marke* operations of the New York Reserve Bank, the latter reporting an increase for the week of 25.6 millions in discounted paper, mostly
collateral notes, and of 17.4 millions in acceptances on hand. Of the total discounts, 64.1 millions is represented by collateral notes, of which
20.6 millions were secured by Liberty Loan bonds or U. S. certificates of indebtedness. U. S. bonds on hand show a slight decrease, while the
holdings of short-term Government securities increased by about 10 millions, the New York Bank reporting an investment of this amount in
U. S. certificates of indebtedness. Municipal warrants no longer constitute any appreciable portion of the banks' earning assets, the decrease for
the weeli representing amounts matured and liquidated. Total earning assets show an increase for the week of 48.4 millions and constitute 725%
of the banks' paid-in capital, compared with 647% reported a week earlier. Of the total, 40.3% is represented by acceptances. 39.2% by dis-
counts and 20.5% by U. S. securities.

Admission to the Federal Reserve System of State banks and trust companies, also additions to capital and .surplus of member bunks, account
for an increase of $352,000 in paid-in capital, the Chicago and Kansas City reserve banks reporting the largest gain for the week. An increase
of 23.4 millions is shown in non-member clearing deposits. During the past week the Metropolitan Trust Co. of New York opened a clearing
account with the Federal Reserve Bank.

Federal Reserve notes issued to the banks are given as $680,073,000 secured by $494,779,000 of gold and $187,218,000 of paper. The banks
report an actual circulation of $621,299,000 of Federal Reserve notes, an increase for the week of $33,384,000.

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus
furnishing a useful comparison. The earlier figures have been revised in order to conform with new form adopted by the
Federal Reserve Board as of June 22. In the second table we show the resources and liabilities separately for each of the
twelve Federal Reserve banks. The statement of Federal Reserve Agents' Accounts (the third table following) gives details
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter
and the Federal Reserve banks.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business September 7 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. 8. Government long-term securities

U. S. Government short-term securities

Municipal warrants

Total earning assets
Due from other F. R. banks—net
Uncollected Items

Total dedue'ns from gross deposits.
5% redemp. fund agat. F. R. bank notes
Ail other resources

Total resources

Sept. 7 1917.

414,433,000
395,8.53,000
52,500,000

862,786.000
494,779,000

7,218,000

1,364,783,000
50,608,000

1,415,391,000
168,217,000
173,199,000

341,416.000
45,394.000
42,441,000

204,000

429.455.000
12.036,000

216,960,000

228,996,000
500.000
372,090

Aug. 31 1917.

S
416,797.000
383,937,000
52,500,000

8.53,234,000
493.185,000

7,079,000

1,353,498,000
52,610,000

1,406,108,000
147,315,000
154.591,000

301,906,000
45,406,000
32, .52 1,000
1,230,000

381,063,000
10.233.000

260,184.000

270,417.000
500.000
293,000

Aug. 2i 1917.

$
426,751,000
397,067,000
52,500,000

876,318,000
488,536,000

7,375,000

1,372,229,000
52,540,000

1,424,769,000
128,407,000
159,557,000

287,964,000
45,226,000
30,480,000
1,232,000

304,902,000
243,000

210,387,000

210,630,000
500,000
339,000

2,074,714,000 2,058, 3S1 ,000 2,001,140.000

Aug. 17 1917,

399,198,000
410,502,000
52,500,000

862,200,000
502,588,000

9,795,000

1,374,583,000
52,906,000

1,427,489,000
143,946,000
155,329,000

299,275,000
45,129.000
30,5,52,000
1,223,000

376,179,000
11,688,000

230,704,000

242,392,000
500,000

1,882,000

Aug. 10 1917

413,849,000
409,852,000
52,500,000

876,201,000
485,467,000

9,274,000

1,370,942,000
53,117,000

1.424,059,000
134,229,000
149.790,000

284,019,000
41,276,000
32,604,000
1,274,000

359,173,000
1,655,000

205,761,000

204,106,000
500,000
425,000

2,048,442,000 1,988,263,000

Aug. 3 1917

399,785,000
438,l.i3,000
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
25,464,000
1,249,000

374,266,000
4,746,000

197,058,000

201,804,000
500,000
492,000

1,998,444,000

Julu 27 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

193,650,000
500,000

1,057,000

2,021,237,000

July 20 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
161,386,000
197,725,000

359,111.000
42,205,000
33,050,000
2,186,000

436,612,000
4,113,000

242,(167,000

247,08( .000
6('.',000

1,611.000

2.11P,J24,U00

Sept. 8 1916.

S
248,846,000
118.950,000

367,796,000
181,029,000

1.884,000

550,709,000
27,487,000

578,196,000
27,527,000
79,808,000

107,335,000
45,954,000
9,055,000

21,166,000

183,510,000
28,706,000

28,706,000
484,000

3,403,000

794,299,000
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LIABILITIES.
Capital puld lu

Oovoroinent <lei)osll3

Duo lo momt)i:rrt—resurvu :iccount—
Due to noD-members—olearlog account
Muinber bank iloposlts—uat
Oolleotlon Itoins

Total groas ileposlta

F. R. notes iQ iioiual circulation

F. R. bank notus In circulation, net llab.

All othor llab . , Incl . forolsn Govt, credits

Total liabilities

Gold reserve analust nat deposit llab..

Gold and lawful money reserve against

net deposit liabilities

QOld rea. agst. F.R. notes In act. clrc'n.

Sept. 7 1917. Aug. 31 1917. Aug. 24 1917. Aug. 17 1917. Aug. 10 1917. Aug. 3 1917

59,2.56,000
39.920,000

1,13S,.')12,00U

52.339,003

154,112,000

1,384,919.000
021,299,000

6,891,000
2,318,000

2,074,714,000
71.6%

79.0%
80.8%

58,901,000
154,358,000

l.Orj, 80 1,000
28,903,000

140,278,000

1,333,343.000
587,915.001)

6,023,000
12,196,000

2,058,381,000
75.2%

79,9%
85.1%

58,481.000
59.972.000

1,121,129,000
32,933.000

137,955,000

1,351,989,000
573,019,000

5,473,000
12,145,000

2,001.140,000
70.0%

80.6%
80,5%

68.091,000
110,110.009
.130,817,000
11,637,000

171,916,000

1.424,480,000
558,782,000

4,907,000
2,180,000

2,048.442,000
72.9%

77.4%
91.7%

57,970,000
140.447,000

1.101,614.000
10.274.000

122,43.t,000

1,374,828.000
549.244,000

4,182,000
2,039,000

1.988,263,000
74.8%

79.370
90.1%

57.881,000
59,765.000

1.192.887,000
12,269,000

132,053,000

1,393,974.000
510.785.000

2.828.00O
2,978,000

1,998,444,000
74.6%

79.1%
88.2%

Jiilg 27 1917. July 20 1917. Sept. 8 1916

57,825,000
143,032.009

1,135,458.000
8.547,000

137,815,000

1.424,8.50,000
534,015.000

2.459,000
2,088,000

2,021,237,000
74.6%

78.8%
83.0%

57,723.00011
184,631,000l>

1,164.995,0001
4.767,000:

165,284,000

1,519.677.000
534.226.000|j

2.306.0001!
2.192,0001

2,116,124,000
74.2%

78.1%
81.5%

33,406,000
44,236,000

514,223,000

538,461,000
177.781,000

2,334,000
317,000

794,291,000
69.3%

74.6%
102.9%

Distribution by Maturities—
1-15 days bills discounted and bought.
1-15 days municipal warrants —

16-30 days bills discounted and bought.
16-30 days munlcl|)al warrants
81-60 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

In circulation
Fed. Res. Notes (Agents Accounis)-

Recelved from the Comptroller
Returned to the Comptroller

Amount chargeable to Agent.
In hands oJ Agent

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

Total

Oommerclal paper delivered to F R. Aqt.

Sept. 7 1917.

128.4.59.000

'5"6,67T,600

126,000
96,983,000

20,000
57,455,000

1,848,000
58,000

680,073,000
58,774,000

621,299.000

1.065,660.000
180.572.000

885,088.000
205.015,000

680,073,000

256,127,000

185,294,000
25,232,000

213,420,000

680,073,000

187.218,000

Aug. 31 1917. Aug. 24 1917.

$
108,291.000

1,026,000
55,508,000

80,170,000
140,000

46,124,000

2.813.000
58,000

044,911,000
50,996,000

587,915,000

1,050,560,000
178,124,000

872,436.000
227,525,000

044,911,000

269,170,000

151,720,000
24,974,000
199,041,000

644,911,000

1.56,219,000

88,781,000
1,028,000

55,667,000

96,681,000
140,000

43,718.000

3,117,000
58,000

627,307,000
54,258,000

Aug. 17 1917. Aug. 10 1917

99,799.000
1,028,000

.56,555.000

90,114,000
146,000

49,472,000

3,335,000
49,000

503,049,000

1,039,500,000
176,808,000

802,752,000
235,445,000

627,307,000

269,015,000

138.y7V,600
25.780,000
193,741,000

627,307,000

140,064,000

613,640,000
54,864,000

558,782,000

1,019,500,000
173,939,000

845,621,000
231,975,000

613,646.000

287,793.000

llT,b'58",66o

25,051,000
189,744,000

613,646,000

120,711.000

94,373,000
51,000

47,515,000
1,028,000

80,982,000
146,000

57,330,000

3,819,000
49,000

601,227,000
51,983.000

549,244,000

1,002,960,000
171,297,000

831.663,000
230,436,000

Aug. 3 1917. Julg 27 1917.

107.006,000
51,000

42.796.000
1.028,000

94,698,000
20.000

56.506,000
101.000

4.135.000
49.000

590.389.000
49.004,000

540,785.000

983.100.000
169,490,000

813,670,000
223,281,000

601,227,000

277,698,000

115V76b".o66
24.676.000
183.093,000

590.389.000

262,328,000

122,544.000
22,864,000
182,653.000

601,227,000 590.389.000

125.588.0001 133.478.000

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

584.464,000
50,449.000

534,015.000

983,160.000
166,545,000

816,615,000
232.151.000

584.404.000

230,331.000

i5d.27V.60O
21.568.000
182.294.000

684.464.000

170.664.000

July 20 1917. Sept. 8 1916.

129.642,000 1

1,084,000
I

59,099.000
I

51.00(1:1

87,864,000 , 128,501,000
1,028,000

I

77,852,000 I

20,000
1

4,654,000
I

3,000 I

583,937,000
49,711,000

534,228,000

974,960,000
164,777,000

810,183
226,246

199
21

218,000
437,000

177,781,000

349
68

,900,000
,382,000

,000 281,
,0001 82,

318,000
100,000

583,937,000

218,358,000

100.04S,
22,801,

182,730,

000
000
000

583.937,000

168.233.000

199,218,000

127,675,000

18,

10,
42,

173,000
964.000
390,000

199.202,000

18,702,000

a Amount due to other Federal Reserve banks. tRevlsed figures.

WEEKLYSTATEMENTofRESOURCESandLIABILITIESof EACH of the 12 FEDERAL RESERVE BANKSat CLOSE of BUSINESS SEPT. 7 17

Boston. New York. Philadel'a.,Cleveland. Richmond AttarUa.
I
Chicago. St. Louis. Minneap. Kan. CUv Dallas. [San Fran Total.

RESOURCES.
Gold coin & ctfs. In vault
Gold settlement fund
Gold with for'n agencies.

Total gold held by bka.
Gold with F. R. Agents.
Gold redemption fund..

Total gold reserves

—

Legal-ten . notes ,sllv . ,&c

.

Total reserves
Btila:

Discounted—Members
Bought in open market

Total bills on band.
D. 8. long-term secur's

U.S. short-term secur's.

Municipal warrants

Total earning assets

Due from other Federal
Reserve banks—Net.

Uncollected items
Total deductions from

gross deposits

6% redemp. fund against
Fed. Res. bank notes.

All other resources

S S $$S S'S $ s
30, 175,000i238.724,000 11.097.00026,693,000 6,285,000 6,308.000 40,4,84,000 3,186,00016,015,000
7,259,000 114,960,000 32,3.38,000 48,.574,000 30,905,000 1,972,000 70.708.000 20,142,000, 6,168,000
3,675,000 18,112,000, 3,075,000, 4,725,000 1,837,000! 1,575,000, 7,3.50,000, 2,100,000, 2,100,000

41,109,000 371.796.000 47 .000.000:79,992.000 39.087 .000 9,8.55,0001118002000 31,428.00024,283,000
23,005,000 195,049,000 30,187,000 34,890,000 10,650,000 24,610.000 78,824,000 16,518.000 16.25.5,000

500.000J
2.500,000] 700,000, 23,000 829,000| 283,000, 255,000

65,214,000 569,945,000:77,887 .0001 14905 000 50,.566.000]34.748,000 197681000
3,807,000 88,004,000 1.143,000| 347,000; 130,000 353,000 3,336,000

379,000 709,000

48,325,00041,247,000
1,439,000 344,000

69,021,000 658,549,000,79 ,030 ,000t 115252000 50,696,000 35, 101,000! 201017000 49,7e4,000;41, 591 ,000 66, 128,000

16,100,000
16,541,000

32,041,000
610,000

2,194,000

35,445,000

3,547.000
23,150,000

46,8.53,00011,764,000,20,425,00013,284,000
63 ,871 ,000 22 ,002 ,00020 ,824 ,000 2 ,062 ,000

,833,000114.980.000
.743,000,16.287.000

10.923,000 14, .585,000
4,912,000: 3,230.000

110,724,000:33,760.000 27.249.00015,340.000
2,804,000
13,538,000

127,060,000

47,100,000

20,697,000

867,000: 7,918,000, 1,153,000
2,548,000 2,865,000 1,909,000
126,000 32,000,

7,576.000 31.267.000
703.000

5,504.000
11.915.000
3,660,000

37,307,000,38,064,000 18,468,000

5.981.000 667.000
30,030,00014.048.00012.690.000

13,783,000,46,842,000

I 7.338.000
11,968,000|25,634,000

15,835,000
2,235,000
1,444,000

17,815,000
1,8.59,000
1,554,000

$ SIS 5
8,693,000 13,939,000 12,834,000414,433,000

30,739,000, 7,121,000 12,9,57,000395,853,000
2,625,000 1,838,000, 2,888,000 52,500,000

48 ,057 ,000^22 .898 ,000 28 ,079 ,000 862 ,786 ,000
17,383.000 16,534,000 29,074,000494,779,000

520,000 498,000, 22,000 7,218,000

65,900,000
168,000;

39,9.30.000.58,375.000 1304783000
800,000, 77,000 50,608,000

40,790,000 58,452,0001415391000

12,624,000
9,147,000

21,771,000
8,849,000
1,789,000

7,544,000
2,865,000,

7,302,000168,217,000
9,715.000173,199,000

19,514,00021,228,000

1,341.000 1.418.000
12.913.000 7.833.000

47,106.000 36,617,000

Total resources
LIABILITIES.

Capital paid in..
Government deposits..
Due to members—Re-

serve account
Due to non-members

—

clearing account
Collection items
Due to F. R . banks—Net

131163000

5,464,000
3,627,000

782.721,000

71,342,000

18',324",66o

14,715,00012.090.000 11.908,000 32.973.000

75.000; 50.000

14,254,000

16,000

152954000,168031000 81.8.54,000,00.927.000,280881000,83.548,000

12.125.000
8,927,000

435,211,000

47,571,000
30,018,000
7,371,000

9,251,000

72,070,000

5,267,000i 6,459,000, 3,470,0001 2.505,000 7,993,000 3,209.000 2. .5.56,000

Total gross deposits.. 93.293,000
F. R. notes In act. clrcul. 32.009,000
F. R. B'k notes in clrcul.

All other liabilities, tncl.

foreign Govt, credits.

Total liabilities

397,000

529,098,000
239,987,000

1,511,000

131163000782,721,000

2,848,000 2,621,000 2,522,0001 bS15,000| 5 993,000, 3,935,000 3,330,000

73,687,000 101280000 37,526,000 25,171,000 160319000 44,219,000 36,549,000

27,382,00011,682,00010,960,000
1
3,486,000

1
4,534,000

8.179,000,17,394,000
345,0001

1039170001 115583000 54,494,000,32,880,000 188240000

9,062,000, 3,242,000

43,501,000

209.000

45,939,000 23,840,000

50,000 38,000

1529540001 108031000 81,854.000

25,542,000

00,927,000

84,648,000
57,216,000,43,121,000
23,063,000

280881000

26,345,000

48,000

32.409,000

154.000
12,283.000

12,437,000

400,000

111374000

10,409.00017,017.000 341,410.000
3,909.000, 2,512.000, 45.394.000
l,869,000i 3,507.000 42,441.000

46.000 204.000

1 6 .293 .000:23 .030 .000,429 ,455 ,000

I
3.909,000 al2,030,000

8,691,000,10,008.000 210.900.000

8,691.000,13,917.000228,996,000

roV,66o
100,0001
130.0001

500.000
372.000

66 .004 .000 95 ,506 ,000 2074714000

3.372.000! 2.772,000, 3.998.000 59.256.000
2.110.000 2.253.000 2.575.000, 39.926.000

66.630,000

8",'088',66o

31,461,000i55, 147 .000 1138542000

! 234.000 52.339.000
2.546.000 7.235.000154,112,000
1,117.000: ...

76.828.000 37.377.00065,191.000 1384919000
24,247.000 25,855,000 26,317,000 621.299.000
6.894,000 6,894,000

33,000 2,346,000

83,548,000 72,070,000 111374000 66 ,004 ,00095,506,000 2074714000

a Difference between net amounts due from and net amounts due to other Federal Reserve banks. 6 Overdraft.

STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS AT CLOSE OF BUSINESS SEPTEMBER 7 1917

Federal Reserve Notes

—

Rec'd from Comptrol'r
Returned to Comptr'r

Chargeable to F. R. Agt
In bands of F . R . Agent

.

; Issued to F. R. Bank.
Held by F. R. Agent

—

Gold coin and ctfs

Gold redemption fund
" With Fed. Res. Board

Commercial paper

Total's
Amt. of commerc'l paper

delivered to F. R. Agt

F. R. notes outstanding.
F . R . notes held by banks

F.R. notes In act.clrc'n

Boston.

62.080,000
12,915,000

49,765,000
12.000,000

37,765,000

19,.5,50.000

2.055,000
2,000.000
14,100.000

37.705,000

14,170,000

37,705,000
5,750,000

32,009,000

New York.

473,760,000
88.991.000

384.769.000
116.620.000

268,149,000

185,205,000
10,444,000

7'2',5'ob',666

268,149,000

73,256,000

268,149.000
28,162,000

PMladel'a.

71,500,000
11,413,000

64,000,000
6,070.000

60.087,000
15,000.000

45.087,000

4,220.000
2,488,000

23.479.000
14.900.000

45,087.000

14,905.000

45,087,000
1,580.000

239,987,000 43.,501,000

Cleveland.

39,840.000
12.413,000

.57,330,000
9,440,000

47,890,000

12,379,000
2,511.000

20.000.000
13,000,000

47,890,000

13,004,000

47,890.000
1,951.000

45,939,000

Richmond.

27,427,000
1,500,000

25,867,000

050,000
10.000.000
15.217.000

25,807,000

15,340,000

25,867,000
2.021,000

23,846,000

Atlanta.

41,080,000
7,808,000

33,272.000
5,150,000

28,122,000

3,338,000
1.223.000
20.050,000
3.512,000,

Chicago.

118000000
3,735,000

114325000
23.580,000

90,745,000

287,000
78.537,000
11,921,000

28,122.000 90.745.000

4,017.000

28.122.000
2.580,000

12,141,000

90,745,000
0,097,000

25,.542,000 84.048,000

St Louts.

33,700,000
6,525,000

27.175,000
2.690.000

24,485.000

3.353.000
1,005,000

12.100.000
7.907,000

Minneap

.

38.640.000
6.999.000

45.720,000
8,712,000

31,041.000
3.590.000

37,008.000
8,900.000

28,051,000 28,048,000

24,485,000 28.051,000

7.971,000

24.485.000
1.422.000

13,102,000
903,000

2,2.50.000
11,790,000

11,790,000

28.051.000
1,700,000

Kan. CUv

2,370.000
953,000

14.000.000
10.065.000

28.048,000

10,942,000

28.048.000
3.801,000

23.003,000 20.345.000 24.247.000

Dallas.

42.920,000
10,305,000

32,615.000
6.425,000

26.190.000

12.610 000
1.280.000
2.644.000
9.656,000

26,190,000

9,664,000

26.190.000
335.000

25.8.55.000

San Fran

33,760.000
4,080.000

29,674.000

29.671.000

1.434.000
28.240.000

29.674,000

29.074.000
3.357.000

26.317.000

Total.

1055060000
180,572.000

885,088,000
205.015.000

680,073.000

256.127.000
25.232.000

213.420.000
185.294.000

680.073,000

187,218,000

680.073,000
58,774,000

021,299,000
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement
shows the ooudition of the New York City Cleariug House members for the week ending Sept. 8. The figures for tha

separate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also

given. The surplus reserves are calculated on the basis of new reserve requirements as fully explained in "Chron-
icle," Volume 106, pages 229 and 127.

NEW YORK WEEKLY CLEARING HOUSE RETURN.

CLEARING HOUSE
MEMBERS.

Week Ending
Sept. 8 1917.

Members of Federal
Re.ierve Bank.

Bank of N. V.. N.B.A.
Mercbants' N'at. Bnak.
Mech. & Metals N'at...
National City Buuk...
Chemical Nat. Bauk
Atlantic N'at. Bank
Nat. Butchers i Urov-
Amerlcan li.\ch. Nat
Nat. Bank of Coram..
Chat. & Phenlx Nat...
Hanover Nat. Bank
CItUens' Nat Bank...
Market* Kulton Nat..
Corn Exchantje 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 Exrh. Nat. Bank
Nassau Nat., Brooklyn
Broadway Trust Co

Totals, avge. for week

Totals, actual condition
Totals, actual condltl.n
Totals, actual condltloi
Totals, actual condition

State Banks.
Bank of Manhattan Co.
Bank of America
Greenwich Bank
Pacific Bank
People's Bank
Metropolitan Bank
Bowery Ban k

German-American Bank
Fifth Avenue Bank
German Exchange Bank
Germania Bank
Bank of the Metropolis.
West Side B.ink.
N. Y. Produce Exch...
State Bank

Totals, avge. for week

Totals, actual condition
Totals, actual conillllon

Totals, actual condition
Totals, actual condition

Trust Companies.
Brooklyn Trust Co
Bankers Trust Co
U.S. Mtge & Trust Co.
Title Guar A Trust Co.
Guaranty Trust Co
Fidelity Trust Co
Lawyers Title * Tr. Co.
Columbia Trust Co
Peoples Trust Co
New York Trust Co...
Franklin Trust Co
Lincoln Trust Co
Metropolitan Trust Co.

Totals, avge. for week

Totals, actual condition
Totals, actual conttltlon
Tr'als. actual condition
Totals, actual condition

Grind aggregate, avge
Comparison prev. week

Grand aggregate, actual
Comparison prev. week

Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual
Grand aggregate, actual

Net
Capital. Profits.

/Nat. Banks June 201
\ State Banks June 20/

S
2,000
2,000
6.000

25.000
3.000
1.000
300

5,000
25.000
3,500
3,000
2,550
1 .000
3,500
1.500
5,01H)

250
1 .000

10,000
4,000
500

10,000
1 .000
l.OOO
250

1 .000
3.000
1.000
1 .000
1.000
1,500

000
000
IK)0

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

1^5,850.000

«e!)t. 8.-
Sept. 1..
^ug. 25..
Aug. 18..

Not Mem
2,050,000
1.500.000
500.000
500.000
200.000

2,000.000
250.000
750.000
100.000
200.000
400.000

1,000,000
200,000

1.000.000
1..500,000

12,150,000

Sept. 8 .

Sept. 1.
Aug 25.
Aug 18 .

62, 50.000

Sppt. 8.
Sep . 1-
Aug. 25 .

Aug. 18-

20 ',750.000

condition

5
2
9

c45

S
220.000
50a,500
979,400
955.600
676,100
871,800
84,200
315,100
236,000
294.200
601.300
694,800
107,800
875,900
868,000
807.900
85,100

627,000
,399,900
,558,900
,299,800
603,100
,990,500
362.700
432.000
168,300
,010,300
848,300
,170.900
142,900
,123.000

Loans,
Discounts,
Investments

,

217,820,300

bers of
5,283
6,854
1.337
994
488

2,109
806
848

2,431
831
778,

2,244
110
977
587

Fed
800
500
600
200
000
400
200
000
000
900
100
300
000
600
100

Average.
S

40,338,000
23,222,000
130,245,000
499,451.000
.53,524,000
14,302,000
2,435,000

96,081.000
297,180,000
64,6,'i5.000
133,346,000
35,332,000
10,763,000

105,458,000
32,820,000
155,603,000

2,662.000
18.734.000

244,261,000
86,936,000
9.268.000

257,948,000
17,281,000
10,263,000
6,791,000

43,273,000
72,633,000
10,667.000
11,197,000
11.655.000
25,168,000

2,529,532,000

2,498,800,000
2,546.281.000
2.462.789.000
2,474,558,000

eral Reserve
42.533.000
33.776 000
12.540 000
9.316,000
3,119 000
18,918.000
4,174.000
6,478 000
16,758.000
5,437.'0nn

6,734 000
14,861.000
4.328.000
18.871,000
22. .53 1.000

26,681,700

bers of Fed
3.194,900
16,268,100
4,619.300
12.4.54.900
28,274,400
1,224,100
5.378,600
6,547,700
1,537.900

11.664. .500

1.282.100
526.000

5.067 „500

98.040,000

220.374,000

219.216.000
222,098 000
226.386.000
226,919,000

eral Reserve
34.464 000
245,828,000
68.343 000
42.853.000

396,706.000
10,867.000
24,977 Ono
88,576 O'lO

24.826.000
76.028 000
19,256 000
13.293 000
54.729,000

aoid.

Average.
$

289,000
134,000

5,823,000
1,279,000
298,000
92,000
28,000

1,336,000
1,848,000
1,449,000
5,924,000

152,000
208,000

1,917,000
124,000
437,000
21,000
125,000

2,221,000
696,000
257,000

3,447,000
, 438,000
120,000
51,000

840,000
359,000
152,000
116,000
117,000
407,000

Legal
Tenders.

30,705,000

1,100,746,000

1,103.042.000
1.114.929.000
1,108,821.000
1,118,941,000

342,542,000 3,850.652.000
+ 1.244.000

Sept. 8...

Sept. I...
Aug. 25...
Aug. 18...

3,821.058.000
—62.250.000

3.883.308.000
3.797.996.000
3.820.4 IS.000

Aug. 11... 3,871,776.000

32,012,000
36,134.000
40.651.000
42,225,000

Average.
$

188,000
173,000
200,900

3,095.000
339,000
226,000
44,000

364,000
1,856,000
521,000
769,000
48,000
42,000

447,000
1,000,000
497,000
32,000
76,000

451,000
431,000
52,000

3,420,000
327,000
37,000
70,000

575,000
129,000
111,000
122,000
66,000

230,000

Silver.

15,938,000

Average.
S

113.000
485,000

3,115,000
1,358,000
086,000
326,000
19,000

707,000
623,000
948,000

1,401,000
678.000
399.000

2,174.000
142,000
394,000
128,000
312,000

1,257,000
1,813,000
169,000

1,888.000
75,000

208,000
161,000
796,000
102,000
124,000
245,000
229,000
493,000

21,568,000

15,776,000 21,613,000
15,382,000 21,230,000
16,085.000 23.372.000
16,405,000 24,275,000

17.908.000

17.298.000
18.703 000
IS, 963 ,000
21,430,000

70.490.000

68,780 OOO
76.089,000
78,251.000
87.573,000

I 19103 000
-14643 000

118099 000
-12827 000

516,000
879.000
230 000
305.000
63 .000

309.000
45,000
107.000
194.000
52 .000
53.000

224,000
157.000
503 000
538,000

4,lf5.000

4.048 000
4,0,59 000
4,169.000
4,011,000

426,000
430 000
100 000
155.000
395.000
68.000

212.000
228.O'lO
85.000
57,000

427.000
92.000
45.000

2.720,000

2,901,000
2,489.000
2.733 000
2, .588 ,000

273,000
472 .000
420 000
333 000
137 000
533 000
78,000
4 000

,170 000
96.000

241 000
372 ,000
81 ,000

461.000
538,000

5,209.000

5,436 000
5.111.000
5,652.000
5,259,000

244.000
723,000
122.000
139 000
738.000
83 000
31 000

692 000
250 000
33 000

213 000
236 000
75,000

3,479.000

3.883 000
2,822,000
2,722 000
3,428,000

22,833.000 30.2.56.000—7.000| —745.000

22.728.000 30.932.000
+ 798 .000, + 1769 000

National
Bank
and

Federal
Rtseree
Notes

Average.
S
98,000
61,000

214,000
929,000
68,000
50,000
7,000

297,000
132,000
669,000
176,000
54.000

323,000
1,741,000
305,000
267,000
15,000

241,000
31,000

202,000
1 1 1 ,000
339,000
623,000
134,000
31,000
65,000

209,000
2.000

94,000
25,000
186,000

Reserve
with
Legal
Deposi-
taries.

Average.
S

5,439,000
2,299,000

24,807,000
86,832,000
7,220,000
1,959,000
226,000

11,290,000
34,176.000
8,211,000
18,722,000
3,904,000
1,360.000

14,471,000
4,051,000

20,027,000
332,000

2,048,000
16,221,000
14,661,000
1,178.000

39,348,000
2,713,000
1,374,000
649,000

8,480,000
10,757,000
1,380,000
1,271,000
1,201,000
3,262,000

Additional
Deposits
with
Legal

Deposi-
taries.

Average,
S

Net
Demand
Deposits.

7,699,000 349,875.000

8,865,000 372,774,000
7,046,000 316,075.000
6.312,000 363.281.000
6,446,000 373,505,000

167,000
38.000

343 000
180.000
38 000

263 000
27 000
6.000

104 000
84 .000
80 000

145 000
36.000
115.000
359 000

1.985.000

2.127,000
1.696,000
1,766.000
1,718,000

277.000
453 000
177 000
229.000
796 000
30 000
86 000

279 000
250 000
132 000
139 000
68 ,000

487.000

3,403,000

3. 429 000
3.209,000
3.217,000
3,3.59.000

3 0'?7,000

+ 120 000

14.421 000
+ 2470 000

5,456,000
2,809.000
621.000
580.000
180.000

1,775.000
227.000
238 000
493 000
200 000
359 000
474 000
243 ,000

1,235 000
1,159.000

16.049.000

16.721.000
14.652 OOO
17.592.000
12,654,000

1,440.000
11.282.000
2,893.000
1.377 000

29.565 000
447 000
866 000

3.376 000
1.155.000
5.962 000
906 000
625,000

4.034.000

63.928,000

81.585 000
60.628.000
65.144 000
47.429,000

429 8.52 000
13001 000

471 .080 000
+ 79725000

380,000

194.000
61.000

86,000

20,000

236,666

977,000

1,244.000
635.000

1,372,000
1,769,000

1,352,000
8,058 000
3.370 000
820 000

1,623,000
444.000

,948.000
753 000
447.000
332 000
320 000
30.000

21.497.000

23.797 000
33.205.000
35.616.000
32,306,000

Average.
S

35,365,000
18,2,36,000

141,568,000
514,507,000
42,608,000
14,000,000
1,873,000

80,094,000
257,458,000
61,098,000
135,572,000
27.992,000
10,007,000

108,759,000
28,196.000
143,697,000

2,493,000
15,297,000

168,263,000
92,784,000
9,568,000

239,198,000
18,019,000
9,242,000
5,369,000

46,757,000
63,804,000
10.618,000
9,849,000
10,087,000
24,586,000

Net
Time

Deposits

Average.
$

2,427,000
1,041,000
6,583,00(1
7,564,000
2,071,000
866,000

9,635,00(;
7,079,000
6,737,000

1,036,000

100,000
3,637,000

555,000
223,000

2,346,964,000

2,346,094,000
2,360,723.000
2,360,496,000
2,317,787,000

46,217,000
31,832,000
13,142,000
9,541.000
3.006,000
18.220.000
3.786.000
6.065,000

17.682,000
4.905 000
6.927 000

13.527 000
4,167,000

20,344.000
25,246.000

224,607,000

223.942.000
225,663 000
232,194.000
226,911,000

20.545,000
30,000

200,000
329,000
16,000

2,240.000
441.000
456.000
560.000

1.637,000

'National
Bank

Circula-
tion.

Acemue.
S

768,000
1,802,000
3,775,000
1,782,000
434,000
150,000
48,000

4,945,000

1,732,000
200,000

1,018,000
114,000

51,000
3,555,000

50,000
816,000

5,106,000
640,000
199,000

1,177,000
891,000
399,000
248,000
70,000

500,000
413,000
399,000
60,000

76,008,000

75.308.000
78.719.000
79.361,000
81.564,000

15.000
146.000

2.000

150.000

35.000

348.000

348.000
361 .000
358.000
372.000

28.799
225.656
57.870
27.534

340.300
8.961

17.310
67.527
23.096
64,837
18.115
12. .509
49.8,87

000 4
000
000
000
000
000
000
000
000
000
000
000
000

942.401.000

962.237.000
955,668 000
957,819.000
944,632,000

22,474 000 a351 3,972,000
—96,52 000 —47,827,000

130926000 21,930.000 29,163 000 1 1 ,951 .000'39l ,355.000 33.840 000
137865000 22.987.009 31,746.000 11.295 000,4 V6.017.000i36.988,000
1tIO2S0O0'23,O04,O0O Vi.on? 000 11.525.000 43 t. 588.000 4,075,000
1522 50000 24,145.000 33.406.000 12.226,000 436.821 .000'33, 401 ,000

b3532,273.000
—9.781.000

b3542.054.000
b3550509 000
bU8'»330.000
b3551157,000

433,000
962.000
182.000
219 000
042 000
739 000
472 000
6.55.000
594 000
245 000
549 000
275 000
298.000

122665 000

121218000
125258 000
1 23690000
124416 000

199021000
—5698 000

196874 000
—7464 000

204338000
20140'! 000
206'552 000
205576000

31,332,000

31.460,000
31.136.000
30.700.000
30,685.000

31.332.000
+ 464.000

31.460.000
+ 324.000

31.136.000
30,700.000
50.685.000
30,365.000

R U. 8. deposits deducted, $161,518,000. b U. 3. deposits deducted, $153,470,000. c Includes capital set aside for foreign branches, 56,000,000.

STATEMENTS OF RESERVE POSTTTON.

Arerages.

Cash
Reseme

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

ReQulred.
Surplus
Reserve

.

Inc. or Dec
e from

Previous Week

Actual Figures.

Cash
Reserve

<fj Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Re/iuired.

SurpUiS
Reserve

Inc. or Dec.
e from

Previous Week.

Members Federal
Reserve Bank

State Banks*
Trust Companies*

.

Total Sept. 8...
Total Sept. 1

Total Aug 25...
Total Aug 18

«
c

29.277.000
80.092.000

S $ $
349.875.000 349.875.000 307.385.560 42.489.440
16.019.000 45,326 000 40,429.260 4.896 740
63.928.000 144,020,000 141,360.150 2,659,8.50

$
—11.320.760—650.7"0

—520.000

$
d

28.900.000
79,005.000

372.774.000
16.721 000
81.585.000

372.774,000
45.630 000
160.590 000

%
307.251.460
40. .309.560
144.335.550

65. .522.540
5. .320 440
16.254.450

+ 58.703,100
+ 1,718,780
+ 14,367.650

109,369 000429.852,000 539,221.000 480.174 O'O
115.616.000 442,853 000 558,469,000 495,931 490
127 636,000439.942 000 567.^78.000 491 426 170
131 147 000 124 513 000 555 660 000 400 467 o?n

50,046 030 —12.491,480
62,537.510 —13,614.320
76,151,830 +10.959.750:
65 1 92 ORO —60 R.SS ,5801

107 914 000471 080 000 578.994,000 491.896,570 87 097,430
114 178 0391 355 000505 533,000493,225.100 12.307, '00
117 473 000 446,017 000 563 490 000 494,713 080 68 776,920
129 166 000 433 5SS OOO 562. 754,000 486. 298.010 76 455.990

+ 74. 789,.530
—56 ,460 ,020
—7.679.070
+ 4.420.620

• Not members of Federal Ri-Herve Bank.
a This Is the reserve required on net demand deposits In the ca^e of State banks and fnist companies but In the case of members of the Federal Reserve Bank Includes

alao amount of reserve required on net time deposits, which was as follows: Sept. 8. $2,280,240; Sept. 1, $2,380,950: Aug. 25. $2,387,730: Aug. 18, $2,418,660.
b This Is the reserve required on net demand deposits In the c^e of ^tate hanks 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 Sept. 8, $2,259 240' Sept. 1 $2,361,570: Aug. 25. $2,380,830: Aug. 18. $2,446,920.
c Amount of cash In vault, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Sept. 8, $75,910,000: Sept. 1, $84,938,000:

Aug. 25. $87,166,000: Aug.*18. $91,114,000.
d Amount of na 'h In vault, whleh Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Sept. 8, $78,266,000; Sept. 1 , $79,792,000:

Aug. 23, $86,420,000; Aug. 18, $89,351,000.
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previous week.
Dec. .$7,821,800

),.538.700
372.400
00.000

27,017,500

Inc.
Inc.
Dec
Doc

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 COMPANIE.S IN OREATER
NEW YORK. NOT INCLUDED IN CLEARING IIOU.SE STATE.ME.MT.

{Figures Furninhed by State Bauklng Department.) Differences from
Sept. 8.

Loans and Investments $841,724,400
Specie 00,475, .'-.00

Currency and bank notes 10.531 ,500

Due from F. R. Bank of New York 5,107,000
Totul deposits 1,002.722,000
Deposits eliminating amounts due Irom reserve

depositaries and from other banks and trust

companies In N. Y. City, and exchanges and
U. S. de,)osit.s 863,910,800

Reserve on deposits 192,397,300
Percentaue o( reserve, 24.9%.

RESERVE.
State Banks Trust Companies

CaahlnTaults ...$12,.340,900 10.81% $63,773,100 9.72%
Deposits in banks and trust cos 15,809,800 13.85% 100,473,500 I5.317o

Total $28,150,700 24.66% $104,246,000 25.03%

The averages of the New York City Clearing House banks
and trust eocnpanies, combined with those for the State banks
and trust oompatiies 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 <r» all these ftaurei.

Inc.
Dec.

356,400
17,302,000

Week
Endei—

June 16...
June 23...
June 30...
July 7—
July 14...
July 21...
July 28...
Aug. 4...
AUK. 11...
Aug. 18...
Aug. 25...
Sept. 1...
Sept. 8...

Loans
and

Inoestments

4,663,499,0
4,674,645,6
4,687,753,2
4.717,858,8
4,710,961,4
4,648,509,3
4,619,359,2
4,586,150,2
4,628,044,8
4,701,510,7
4.665,195,5
4.698,954,2
4.692.376.4

Demand
Deposits.

S
4,469,643,2
4,326,846,6
4,301,435,6
4,347,431.5
4,470,813.5
4,367,673,4
4,414,094,9
4,421,443,0
4,4.34,759,0
4,370,867,2
4,375,602,6
4,425, 3,';9,4

3,877,888,8

Specie

.

$
384,989,4
329,535,0
291,239,7
266.628,2
259.984,4
253,222,4
272,244,7
253,147,1
251,205,2
245,643,8
239,778,8
223,683,8
209,834,0

T
Legal

Tenders.

$
53,462,7
53,222,1
53,677,3
56,170,5
67,716,8
51,494,8
50,081,6
42,216,7
42,943,0
42,498,6
42,127,9
43,419,1
43,859,5

Total
Cash in
Vault.

$
438.452,1
382,757,1
344,917,0
322.798.7
317,701.2
304,717,2
322,326,3
295,363,8
294,148.2
288,142,4
281,906,7
267,102,9
253,693,5

Heserve in
Deposi-
taries.

433,165,4
436,413,5
510,708,4
611,983,4
619,631,5
542,251,0
622,761,8
677,656,8
644.247,2
568,014,9
580,079,3
578,289,4
546,135,3

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 I)etween 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. 1601.

The provisions of the la.w 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 TBUSr OOMPANIB9

Week ended Sept. 8.

t Included with "Legal Tenders" are national bank notes and Fed. Reserve notes
held by State banks and trust cos. but not those held by Fed. Reserve members.

Capital as of June 20

Surplus as of June 20

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 Banki
in

Oreater A?, y

S
24,050,000

41,732,300

431,284,300
—2,308,400

30,001.900
—478,000

17,681,300
+ 275,800

20,643,300
+ 2,935,600

549,253.000
+ 10,721,800

97,886,300
+ 2,928,100

22.7%
21.8%

Trust Cot.
in

Greater N. Y

89,550,000

178,822,000

,840,179,900
—20,803,700

125, .520,600
—4,776,100

14,375,400
+ 1,145,700

25,298,900
+ 3,738,300

,169,480,800
—61,370,900

343,494,600
—30,628,600

20.0%
22.57o

Stale Banki
outside of

Greater N. Y.

12,488,000

15,164,946

185,188,900
+ 487,700

198.048.900
+ 4,319,300

32,448,300
+ 1,946,800

19.5
18.8%

Trutt Cot
outside of

Oreater N. Y

19,606,708

17,526,40«

306,591, 10»—999,00*

314,033,60B
+ 1,288,408

36,910,808
+ 772,100

15.3%
15.1%

+ Increase over last week. Decrease from last week.

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing

non-member institutions which are not included in the "Clearing House return" on the preceding page:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE .

CLEARING
NON-MEMBERS. Capital.

Net
ProfUt.

Loans,
Discounts ,

Investments,
Oold.

Legal
Tenders.

;

Silver.

1

National Reserve
Bank i with

& Federal , Legal
Reserve. ' Deposi-
Notes. 1 tarles.

Additional
Deposits

with Legal
Deposi-
taries.

Net
Demand
Deposits.

Net
Time

Deposits

.

National
Bank

Circula-
tion.

Week Ending Scot. 8 1917. /Nat. banks June 20

\

\State banks June 201

Members of
Federal Reserve Bank

Battery Park Nat. Bank
First Nat. Bank, Brooklyn...
Nat. City Bank, Brooklyn...
First Nat. Bank, Jersey City.
Hudson Co. Nat.. Jersey City
First Nat. Bank. Hoboken...
Second Nat. Bank, Hoboken.

$
400,000
300,000
300,000
400,000
250,0q0
220,000
125,000

$
442,700
697,800
625,500

1,318,200
768,700
629,400
338,200

Average.
$

6,710.000
6,383.000
5,908.000
6.556,000
5,748.000
6,669,000
5,965,000

Average.
$
48.000
45,000
81,000

193,000
79,000
44,000
42,000

Average. . Average.
$ ' $
71,000 50.000
10.000 142,000
41,000 98,000

340.000 79.000
11,000 -74.000
5.000 26.000

20.000 55,000

Average, i Average.
% 1 S
38,000 1,191,000
8,000 523,000

11,000 547,000
12,000 850,000

107,000 320,000
87.000 301,000
39,000 270.000

Average.
$

462.000
593,000
449,000

3,345.000
823,000
644,000
573,000

Average.
$

7.049,000
5,201,000
5,244,000
5.931.000
4,257,000
2,548.000
2,726,000

Average.
%
25.000

648.000
379,000

'
437,660

3,431,000
2,456,0001

Average.
S

185,008
296,000
120,000
395,000
198,000
218,000
99,000

Total 1,995,000 4,820.500 43,939,000 532,000 498,000 524,000 302,000 4.002,000 6,889.000 32,956,000 7,376,000 1,511,008

State Banks.
Not Members of the

Federal Reserve Bank.
Bank of Washington Heights.
Colonial Bank

100,000
400,000
300,000
500,000
200,000
200,000
500,000
100,000

1,600,000
200,000

453.300
1.003.400
725.100
133.000
500,800
226,000
562,700
564,500
781,800
173,400

2,444,000
8,528,000
10,313,000
4,440.000
7,656,000
4,192.000
6,006,000
6,444,000

20,186.000
4,668,000

138,000
519,000
731,000
351,000
694,000
161,000
301,000
528.000
890.000
235,000

2,000
164.000
28.000
5.000

44.000
60.000
1.000

85.000
208.000
37,000

76,000
479,000
261.000
48.000
169.000
173.000

"24'3',666

633.000
125.000

19,000
87,000

119,000
.545.000

53,000
553,000
159,000

""Yo'ooo

' 2'37',666

673,000
1.819,000
215,000

1,988,000
9,085,000
9,579,000
4,481,000
7,987,000
4,115.000
3,010.000
7.044.000

20.956,000
4,434,000

'2'l4",666

128,000
292,000

2,342,000
12,000
50,000

400,000

Columbia Bank . . 97,000! 575,000
137,000 220,000
74,000' 407,000
40,000 215.000

150.000
112,000 423,000
367,000! 1,257,000
81,000 233,000

Tntprnftf.lnnal Rank ,.

Mutual Bank
New Netherland Bank
W. R. Gr.ice & Co.'s Bank
YorkvUle Bank
Mechanics' Bank, Brooklyn..
North Side Bank, Brooklyn..

Total , 4,100,000 5,124,000 74,877,000 4,548,000 634,000 2,207.000 1,014,000 4,144,000 3,725,000 72,679,000 3,438,000

Trust Companies.
Not Members of the

Federal Ifcserve Bank.
Hamilton Trust Co. .Brooklyn
Mechanics" I'r. Co., Bayonne

500,000
200,000

1,095,800
335.000

10,040,000
6,693,000

498,000
60,000

32,000
43,000

24.000
61,000

77,000
64,000

384,000
328,000

419,000
117,000

7,690,000
3,639,000

1,354,000
3,000,000

Total 700,000 1,430,800 16,733.000 558,000 75,000 85,000 141,000 712,000 536,000 11,329,000 4,354.000

Grand aggregate
Comparison prevt'^^is week.

6,795,000 11.375.300 135,549,000
+ 492,000

5,638,000
—36.000

1,207,000
—79,000

2,816,000
+ 3,000

1,457,000
+ 31,000

8,858,000
—277,000

11.150.000
-1,189,000

all6,964,000
+ 864,000

15,168.000
—256.000

1,511,000
—9,000

Excess reserve. $396,260
Grand aggregate !5ept. 1

Grand aggregate Aug. 25
Grand aggregate Aug. 18
Grand aggregate Aug. 11
Grand aggregate.iug. 4

decrease
8,795,000
6.795,000
6.795,000
6 795,000
6.795.000

11,375,300
11,375,300
11,375,300
11,375,300
11.375,300

135,057,000
135,178,000
135,542,000
133,220,000
132,355,000

5,674,000
5,685,000
5,734,000
5.726,000
5,662,000

1,286.000
1,452,000
1,433,000
1,488,000
1,228.000

2,813.000
2,818,000
2,796,000
2,886,000
2,840,000

1,426,000
1,397,060
1,416,000
1,453,000
1,416,000

9,135,000
9,051,000
8,970,000
8,768,000
8,547,000

12.339,000
12,525,000
13,807,000
16,.524,000
16,092.000

all6,100,000
all5,027,000
0115,847,000
all3, 153,000
all 1,956.000

15,424,000
15,589,000
15,535,000
15,372,000
15.598,000

1,520,000
1,510,000
1.515,000
1,514,000
1.514,000

i

i

aU. S. deposits deducted, $1,521,000.

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 CLEARINQ HOUSE MEMBERS.

Circulation
Loans, dlsc'te & investments.
Individual deposits. Inol.U.S.
Due to banks
Time deposits
Exchanges for Clear. House.
Due from other banks
Cash In bank & In F. R. Bank
Reserve excess In bank and
" Feflw^l Reserve Bank

Sept. 8
1917.

$5
455
374
122
29
14
70
58

620.000
789.000
.550,000
724,000
911,000
,726,000
211,000

Change from
previous week

.

Dec.
Dec.
Inc.
Inc.
Dec.
Inc.
Inc.

428,000 Inc.

$20,
1,509.
2,303
978

2,048
645

1,125
878,

Sept. 1

1917.

000 $5
000 457
000 372
000 121
000! 31
000; 14
000 69
000

16,297 ,000llnc. 788,000

57

,640,000
,298.000
,247,000
,746,000
,959,000
,081,000
,086,000
,550,000

15,509,000

Aug. 25
1917.

$5,659,000
458,576,000
367,510,000
123,330,000
33,600,000
12,570,000
68,918,000
57,646,000

15,702,000

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.

Ttvo ciphert (00) omUted.

Capital
Surplus and profits
Loans, dlsc'ts & Investm'ts
Exchanges for Clear.House
Due from banks
Bank deposits
Individual deposits
Time deposits

Total deposits
U.S .deposits (not Included)
Res've with Fed. Res. Bk.
Cash reserve In vault

Total reserve held
Reserve required
Excess reserve

Week ending Sept. 8 1917.

Nat. Banks Trust Cos

$20,475,0
46.057,0

411.889,0
19,311,0

112,709,0
161,122.0
336.501.0

3.881.0
501,504,0

$11,000,0
34,101,0
154,147,0

2,442,0
2,269,0
3,110,0

131,482,0

134,'592 ,6

43,260,0,
15.994.0
59.254.0
36.676.0
22,578.0l

15,979,0
7,180,0

23,159.0
19.482.0
3,677,0

Total.

$31,475.0
80,158,0

566,036,0
21,753,0

114,978,0
164,232,0
467,983,0

3,881.0
636.096.0
22.814,0
59,239,0
23,174,0
82,413,0
56,158,0
26,25X0

Sept. I

1917.

$31,475.0
80,151,0

562,317,0
22,096,0
123,441,0
166.226.0
468.048,0

3.858.0
638.132.0
23.287.0
54.270.0
23.929.0
78,199.0
55,367,0
22,832,0

Aug. 26
1917.

$31,475,0
79,566,0

553,246,0
17,560,0

122,464,0
166,914,0
461,504,0

3,806,0
632,224,0
18,321,0
58,736,0
24,605,0
83,341,0
55,335,0
28,006,0
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Wall Street, Friday Night, Sept. IJ]! i .

The Money Market and Financial Situation.—Reports
of the political and military situation in Russia and the
action taken by the U. S. Senate in the matter of war tax-

ation on incomes and excess profits have had a decidedly
depressing effect in Wall Street and elsewhere during the
week now closing. The former were most discouraging as

to the outcome of the present efforts to organize a govern-
ment and control the army in Russia, but the news this

morning, as every one knows, was of a more hopeful charac-
ter. Until some one succeeds, however, in establishing 'some
sort of order out of the existing chaos there can be no feeling

of confidence as to the future of that distracted country.
No one, of course, believes that Russia is going back to

barbarism, but what will take place during the process of

reorganization it is impossible to foretell.

As to the Senate plan for pro\T[ding war funds there will

be diverse opinions. The bill itself appears almost in full

on previous pages of this paper and some comments thereon
in our editorial columns. There is sharp criticism of the
measure, and it is certainly sweeping and drastic in the
extreme.

Other domestic affairs are relatively unimportant. Frost
has done some injury in the corn belt, but the acreage is so

large this year that the resulting loss will hardly be felt,

except in a few individual cases.

Foreign Exchange.—Sterling exchange rates have not
changed in the slightest particular diiring the week and the
market has been without other feature. In the Continental
exchanges the severe break in rubles to a new low point of

liyic. was the source of some general nervousness. Later,
however, the Petrograd rate rallied to 16 75 and closed at 16.

Otherwise there were few incidents of interest.
To-day's (Friday's) actual rates for sterling exchange were 4 71J^@4 72

for sixty days, 4 7b]4 for checks and 4 76 7-16 for cables. Commercial on
banks, sight 4 75M® 4 75 5-16, sixty days 471@471J^, ninety days
4 69>^@4 69 }i and documents for payment (sixty days) 4 71}^@4 71 K.
Cotton for payment 4 75>i@4 75 5-16 and grain for payment 4 75J€@
5 75 5-16.

To-day's (Friday's) actual rates for Paris bankers' francs were 5 83M@
5 84 for long and 5 79K@5 80 for short. Germany bankers' marks were
not quoted for sight, nominal for long and nominal for short. Amsterdam
bankers' guilders were 41M@41% for long and 42@42 1-16 for short.
Exchange at Paris on London, 27.18 francs: week's range, 27.18 francs

high and also 27.18 francs low . Exchange at Berlin on London not quotable.
The range for foreign exchange for the week follows:
Sterling. Actual— Sixty Days. Checks. Cables.

High for the week. 4 72 4 75)4 4 76 7-16
Low for the week 4 71% 4 75H 4 76 7-16

Paris Bankers' Francs—
High for the week 5 83% 5 78 5 77
Low for the week 5 85J4 5 79% 5 78M
Oermany Bankers' Marks—

•

High for the week
Low for the week
Amsterdam Bankers' Guilders—

High for the week- 41% 42% 42 5-16
Low for the week.. 41% 41% 42
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, par. Montreal, $.9375 per $1,000 premium. Minneapolis, 10c.
per $1,000 premium. Cincinnati, par. New Orleans, sight 50c. per $1,()00
discount and brokers 50c. premium.

State and Railroad Bonds.—Sales of State bonds at the
Board this week include $1,000 N. Y. Canal 4i/^s, 1965, at
103; f4,000 N. Y. Canal 4Ms, 1945, at 103; and $1,000
Virginia fund, debt, 1991, at 78.
The market for railway and industrial bonds has been less

active than of late and prices have shown a tendency to
further decline. Of a representative list of relatively active
issues only 2 close higher than last week. On the other
hand, such lower quotations as are shown are generally frac-
tional. Delaware & Hudson, Atchison and Mo. Pacific
are among the issues which close to-day sUghtly higher than
last week.

United States Bonds.—Sales of Government bonds in-
clude a larger nimiber of issues than for a long time past and
several lots of the new Liberty Loan 3}^s sold to-day at par,
a new record in recent weeks . Sales include $2 ,000 4s , coup

.

,

at 106; $7,000 4s, reg., at 1053^; $10,000 3s, reg., at 99 J^;
and $35,000 2s, reg., at 97H to 975^. For to-day's prices of
all the different issues and for the week's range see third page
following.

Railroad and Miscellaneous Stocks.—In the stock
market prices declined vigorously during the early part of the
week but on Wednesday in most cases, and on Thursday in
others, a point was reached from which there has been a
substantial recovery. The decline was not surprising in
view of the news as pubUshed in the daily press. The
volume of business was much smaller than last week, how-
ever, and closing prices, especially in railway shares, are in
many cases, approximately the same as those of a week ago.
Among the exceptional cases is Louisville & Nashville, which
covered a range of over 7 points and closes with a net loss
of 33^. Great Northern dropped over 8 points, but shows
at the close only a fractional loss. On the other hand, New
York Central and Northern Pacific close higher than last
week.
The industrial issues were, of course, more irregular, but

in a considerable number of these, after fluctuating widely,
show a net gain for the week, including Amer. Car & Foundry,
Smelting & Refining, Anaconda Copper, Amer. Sugar Refin-
ing, U. S. Ind. Alcohol and U. S. Steel.
The market to-day was less active than on previous days

of the week and prices advanced during the early hours but
reacted later.

For daily volume of business see page 1094.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Sept. 14.

Par
American Cities pref _ 100
Amerl'jan Ercpress 100
American Snuff 100
Assets Realization ..100
Associated Oil 100
Atlanta Birm & Atl_. 100
Batopilas Mining 20
Brooklyn Union Gas. 100
Brunswick Terminal. 100
Burns Bros 100
Butterlck. 100
Calif Packing no par
Calumet & Arizona 10
Central Foundry 100

Preferred 100
Cent & So Am Teleg. 100
Cluett.Peabody & ColOO
Computlng-Tab-Rec .100
Cons G,EL&P(Balt). 100
Cons Interstate Call.. 10
Continental In.sur 25
Deere & Co, pref 100
Detroit Edison 100
Elec Storage Battery 100
Elk Horn Coal 50
Federal Min & Smelt. 100

Preferred 100
Gaston,W&W,Inc.reo par
General Chem, pref. 100
General Cigar, Inc. .100
Hartman Corp 100
Hask & Bark Car.KO par
Homeatake Mining. _ 100
Int Harv N J pref. . . 100
Int Harv Corp 100

Preferred 100
K.ayser(Jullus) & Co. 100
Liggett & Myers 100

Rights
Preferred 100

Looso-Wiles Biscuit. 100
First preferred 100

May Dept Stores 100
Nashv Chatt & St L. 100
National Acme 50
Nat Rys Mex 2d pref 100
N OTex & Mex v t c.__
New York Dock 100
Nova Scotia S & C..100
Ohio Fuel Supply 25
Owens Bott'e-Mach,.25
Pacific Tel & Tel 100
Pan-Am Pet & T pf.lOO
Pettlbone-MuU 1st pflOO
Pierce-Arrow Mot,no par

Preferred 100
P C C & St L 100
Pitt.sb Steel pref 100
Pond Creek Coal 10
Qiiicksilver Mining. _ 100

Preferred 100
Savage Arms 100
Sloss-Sheff S & I pf _ _ 100
So Porto Rico Sugar. 100
Superior Steel 100
Tidewater Oil 100
Underwood pref 100
United Drug 100

First preferred 50
United Dyewood 100

Preferred 100
United Paperboard.
U S Realty & Impt. . 100
Wells Fargo Express. 100
Western Pacific 100

Preferred _ 100

Sales
for
Week

Range for Week.

Lowest.

Shares
100
675
200
200
300
200

1,100
.500

1,920
700
200

1,400
300
400
400
150
100
200
100
100
830
200
200
300
950
300
200

2,500
100
200
100
700
50

200
400
100
100
500

7,141
100
300
100
400
300
300

2.800
1,650
100
900
100
600
200
400
100
600
100

1,000
22

1,300
500

3,100
900
100
100
100
198
300
100
200
500
100
400
200
621
750
200

S per
20
94
120

1

COM
13
1

99
8

92
14 K
.39%
78
25K
45
115
64
35K
108
12
46%
100
115
54
25
17

36H
109
36!^
53 Ji

135
107 J^

ni'A
71
105 1^
110
199

%
108
15H
80 H
49M
123'4

32H
6H

22)^
17
92
iSH
89
22
94
92
S7'A
95
70 '4;

99 ?i

21 J^
1

1

60
90
159
38

203
114
72
511^

S62
95
24
12
88
15H
45

share
Sept 14
Sept 14
Sept 13 120!.^

Sept 12
Sept 10
Sept 12
Sept 12
Sept 10 105
Sept 12
Sept 11
Sept 12
Sept 14
Sept 12
Sept 13
Sept 13
Sept 1

1

Sept 12
Sept 10
Sept 13
Sept 10
Sept 14
Sept 13
Sept 11

Sept 14
Sept 10
Sept -

Sept 14
Sept 12
Sept 11

Sept 12
Sept 13
Sept 14
Sept 11
Sept 12
Sept 12
Sept 12
Sept 12
Sept 14
Sept 13
Sept 12
Sent 12
Sept 13
Sept 14
Sept 12
Sept 12
Sept 14
Sept 13
Sept 10
Sept 13
Sept 12
Sept 8
Sept 12
Sept 11

Sept 13
Sept 13
Sept 11
Sept 12
Sept 12
Sept 13
Sept 13
Sept 10
Sept 10
Sept 8
Sept 13
Sent 13
Sept 13
Sept 13
Sept 13
Sept 8
Sept 14
Sept 11
Sept 12
Sept 12
Sept 11
Sept 13
Sept 10

Highest.

Range since Jan. 1.

S per
20
97

2
61
13'^

8K
92«
14M
40 J^
78
29Ji
45
115
64
3514
108
12
48
100H
115
54^
27
17
il'A
38H
109
36K
53 Ji

36M
lOTVj,

112H
73%
10514
110
200

1

106
15%
80K
50
124 J^
33
8H

27
17
95 K
48 K
90?^
22 H
94
92
38ys
95
71
99 Ji
23
1

ly,
65
90
159
38

203
114
72
51"^

95
26
12
90H
15%
45

share.
Sept 14
Sept 8
Sept 13
Sept 12
Sept 12
Sept 12
Sept 8
Sept 8
Sept 10
Sept 13
Sept 12
Sept 11
Sept 12
Sept 8
Sept 13
Sept 11
Sept 12
Sept 10
Sept 13
Sept 10
Sept 11
Sept 13
Sept 13
Sept 14
Sept 10
Sept
Sept 12
Sept 8
Sept 1

1

Sept 12
Sept 13
Sept 13
Sept 11
Sept 12
Sept 14
Sept 12
Sept 12
Sept 11
Sept 10
Sept 12
Sept 14
Sept 13
Sept 13
Sept 12
Sept 12
Sept 14
Sept 14
Sept 10
Sept 12
Sept 12
Sept
Sept 12
Sept 11
Sept 13
Sept 10
Sept 11
Sept 11
Sept 12
Sept 10
Sept 13
Sept 10
Sept 8
Sent 8
Sept 13
Sept 13
Sept 13
Sept 13
Sept 13
Sept 8
Sept 10
Sept 11
Sept 10
Sept 12
Sept 11
Sept 8
Sept 10

Lowest.

S per share. $ per share.
20 Sopt 20 Sept
90 Julj) 128,H
120 Sept 142

1 Sept 4
57 Ma:j 78 »i
13 Sept 17)4 Apr
% June 2 Jan

99 Sep* 129
7% Feb

89
12
36
76

1

60
90
159

69)
51).

Z62
93
20
10

Highest.

Jan
Feb
Feb
Jan

Jan
14K June

Jan
Jan
Jan
Jan
Jan
Jan

Ja,nV25H Apr
Julj; 19% Jan
Aug 42 H Aug
Apt 84M May

25M Sept 36'.^ Aug
45 Sept 53H Aug
114 June 155
63 Aug 75
35 M Sept, 46
108 Sept 126

H

12 Sept 21
46% Sept 59H
96K FehlOOJi Aug
115 Sept 145 Jan
54 Sept 67 Mar
24 Sept 38

H

June
11 H Feb 26'^ Aug
37 Jan 5iH July
28 Feb 411^ Aug
108 Feb 113 Apr
35 Juls 441^ Mar
53M Sept 78 Jan

i35 Sept 40 June
101 July 131}.^ Jan
111% Sept 121
65 June 88
101 July 114
110 Sept 135
199 Sep* 281

% Sept iy» Aug
106 Sept 125 J4 Jan
15H Sept 27% Jan
80^ Sept 93 Mar
49% Sept 6654 Mar
123H Sept 130 Feb
32 H Sept 35% July
4H Aug 8H Sept
15M June .36H Aug
1214 Mai 21 Aug
90 Feb 125
45H May 54
80 Apt 106
22 Aug 34 V^

89 Junq 98
92 Sept 92
37H Septi 41% June
94 Sept 98!-5 Aug
66 May! 82 Jan
99 Feb 102 Jan
2m Sept 26% Aug
1 June 3 Feb

Sept 4% Feb
Repf 108 June
Sept 99 Feb
Sept 209 May

34K M.ay 51% June
194H June 206K Aug
114 June 120 Mar

Jan 80 Feb
Apr 54 Jan
Sept 6854 July
Aua 95;^ July
Sept 335^ May
Jan 22% Jan

88 Sept 144 Jan
12H Apr 18H May
39A May< 48 July

Jan
Jan
Jan
Feb
Jan

Jan
Feb
Jan
Jan
Jan
Sept

Outside Market.—The "curb" market was unsettled this

week. For a time the trend of prices was to lower levels,

with a few issues showing good upturns. The close shows a
decidedly better tone with trading on the increase. Sub-
marine Boat was the feature, the stock decHning steadily

from 25 to 173^. On the announcement of the passing of

the dividend there was a break to 13 Ji, a new low level,

from which point there was a recovery to 173^. The close

was at 165^. Chevrolet Motor, after an early advance from
67 to 72, sold down to 65, a new low record. To-day there

was a recovery to 73. United Motors from 19% moved down
to 18H and ends the week at 18M- Curtiss Aeroplane com.
improved at first from 37^ to 39J^, but reacted to 35M and
finished to-day at 36^. Wright-Martin com. from 7%
reached 8%, fell back to 73/^ and closed to-day at 8. Aetna
Explosives com. at 4% shows a loss of over a point, but a
substantial recovery was made when the stock sold up at the
close to 53^. Air Reduction, after an early loss of 3 points

to 89, advanced to 933^ and reacted finally to 90. Bethle-
hem Steel new stock "w. i." weakened from 1063^ to 104
and ends the week at 104% . MarUn Arms moved down from
108 to 103, then up to 110. Pocahontas-Logan Coal, a
recent addition, was active, advancing from 53^ to 6 and
dropping to 5. Movements in oil stocks reflected increased

attention. Of the Standard iOil group Prairie Pipe Line was
off at first from 256 to 252, but to-day sold up to 280. Glen-
rock Oil was heavily traded in down over a point to 14, then
up to 16%, with the close at 16%. Merritt Oil dropped
almost 2 points to 33%, moved up again to 3534 and rested

finally at 34^. Midwest Oil com. rose from 1.55 to 1.80,

receded to 1.64 and closed to-day at 1.70. Midwest Refin-

ing, after an advance of 7 points to 164, sold down to 138,
ex-rights, and at 141 finally. Mining stocks ruled firm.

Nipissing, helped by the announcement of the extra dividend,

advanced almost a point to 9%, with the final figure 93^.
In bonds, Russian Governments were the feature, selling to

new low levels, the 63^s from 78 to 74 and the 53^s from 69
to 64. The former recovered to 7934 and the latter to 70.

P^A complete record of "curb" market transactions for the
week will be found on page 1094.
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For racorcl of ••!• during ths week uf atock^ uiuallr iaaotl^e ee* pracadlng pace.

HiaU AND LOW SALe PHJCK&—PEH SIIARH, NOT PEH CUNT.

Saturdau
Hept.ti

$ PKT share

96U UOI2
*94l2 90

•105 108
*66l2 67
•65 09
•61

•155»4 157
66I2 5612
•9»4 10
28l>8 2858
6312 6334
105 105

•100 104
•135 145

2618 26»4
64 64 >g

62l8 52I4

40
•61
21
•50
•40

7134
25
56
47

10112 IOII2
•195 198

•7 7I2

•I3I8 15
20I2 20-"^

3058 31
•22I2 24
10334 10334
3338 33^8

•100 103
*834 9I2

M onday
StiJt. 10

} ptT tltitrt

yo's 97 12
*94l2 90
104 108

6038 6078
•06 69
lOl 01
•150 15734

5OI2 5678
97g 10

•29 31
03 63I4

105 I05I4
* 105

*53l2

19

54I2

19
5II2 5II2

•12U 15
•26 27
•6OI2 6II2
•38 44
12018 12018
•I2I2 14

•100
• 117

2834
50
7638
2534
§1912
114
•80
997g
5178

•1614

26
•60
8158

*37i2
•3812
I5I2

•29
•42
•IOI2

'9034

27
55
•15
•20
•82
I28I4
•77I4
•7

•16
1018
47
I2412
•17

29
50
7712
26I4

I9I2

11418
83
100
5178
1758

26
61
8234
4018
4112
I5I2

30
46
11
25
9II2
27
57
I5I2
2II2
86

I29I4

18
1018
47
24I2

18

1234 1234
2534 26
•42 48

2534
63I4

52

•ei"
•2 Us
*50
•40
IOII2
195

•7
•13
2OI2

30^8
2212
IO3I4

3312
•100

878
53
1878
51
I2I2
25
6OI2
38
119
I2I2
100

*9
2812
4934

. 7658
2412
1912

11314
78
9958
5178
1614

2612
64
52I2

40
7134
25
56
47
102
198

8
15

207s
31
24

IO4I4

3418
103

878

54
19
52
15
30
61
44
I2OI2
14

104
117

5
IOI4
291,

5034
7712
26I4

I9I2

116
83
9934
52
I6I4

62
46

1038
•2412
6II2
438

*3l2
24I2
*81l2
•86
•9712

42
108
70

•IOII2
30
•80
1218

•58
•IOI2

. *45
5278
23I4

•58
61

•102
12

•6334

2612 27
61 61
82 833s
37 401s
3812 411s
1434 15

•29 30
42 46
IOI2 11
23 27
9II4 917s
2634 27
57 57
15 15lR
I9I2 20
82 80
12812 I29I2
77I2 78127 8
I5I4 I5I4

1018 IOI2

47 475s
25 25
17 171?

•27 33
1268 125s
2612 261?
42 48

Tuoday
Sept. U

$ per skare
903.1 907g
95 95

•100 108
66"4 0034
O5I2 09
OUs Oils
I55I2 I57I2

57 58
9I2 958

29I2 29I2

0214 O3I4

10478 1047g

10384 10418

Wedni-jdiiy

Sept. 12

12
28
6II2
484
378

2458
83
91
99
8518
97
42I4

10838
71

II5I4
30
95
1218

60
12
46
53I4

24
60
62I4

103
12
6434

95I2
93I2

•109
68I4

109
•112
441,
II5I2
196
100
•47
•96
•28
18

•61
69
95I4

•59I2

58

•92'

95I2

9584
111
68I2

10978
118
4612
117
196
IOOI4
47I2

98
38
18
55
701
96I4

61
5938

III2
24
62
3I2

278

2412
8112
*S6
97I2
85
91
*411,

107li
71

11278
30
80
1218
56
10'2
46
53
2234
5878
61
103
12
63l2

III2
28
02
41.1

3I2

243.

83
91
99
861

2

97
43
109
73

11278
34
95
1218

60
12
52
5378
231
5878
62
103
I2I2

6418

25I4

63
52
32
61
2118
50
40
100
195

7l8

1318
2OI2

3034
23
IO3I2
33 14

100
858
52
1878
50
1234
23
6O34
38
11918
12I2

100
110

434
934
277g
50
7658
2II2
I9I2

114
78
9978
5158
1612

24I2

60
8158
37
3812
15
29
•42
IOI2
25
9138
2658
5718
15
19
82
12884
77I2
7ig

16
lOlg
47I2
25
17
28
1234

26I4
42

1038
24
""35'8

2
24
8II2
85

I97I2
86
91
42I4

IO8I4
72I2

II2I2
31
80
1218

57
11
48
52I2

2234
57
61

10112
I2I2

6412

96
9412

109
68
110
113
45
11484
196
100
4658
O5I2
•28
18
50
70
95I2

I58i2
5812
98
0.1

2558
6314
5212
40
7184
25
56
47
102
198

7i8

1318

21
31
23I2

104
34
103

9
56
1878
5II2
15
30
6118
44

12018
I2I2

100
117

5

'2"8'r2

5014
77
2438
I9I2

114
81
100
5178
1612
62
44
26
60
83I4

40is
3858
I5I4

2912
46
IOI2

27
9178
27
57I4

15
20
86

I29I2
77I2

71s
16
IOI2
47I2
25I2

I7I2

33
1234

30
42

III2
28

"4"

23s
24
83
861
97I2

86
91
4212
IO8I2
73
II2I2
31
95
1238

57
12
54
5334
2284
5812
62
103
I2I2

6412

S per shun:
955g 9OI4

95 95
101 108

6578 67
6678 607«
•60 63
I52I2 156
55^8 57 14
9I2 9I2

2978 297g
59lg 6212
10434 10434
IO3I2 104
14434 14434
2478 2534
6258 63lg

5112 5218
30 37I2
61 06
•2II4 26
50 56
40 47
95I2 100
195 195

7 7
1234 13
2018 21
3OI4 3OS4
23I4 23I4

IO2I2 10358
321- 33S4
99I2 101
§858 858

52 53
I8I2 19
50 50

23
60
38

14
30
6138
44

II3I2 II9I2
III2 12
96 9978

•11418 11418
4I2 458

IOI4 IOI4
' 2658 28
4978 50
76 7734
22I2 24
19 201s
112 113
78 --_
9858 100
5II4 5178
16 1758

62
44

2438 2434
§59 59
7858 8258
35 39
35 39
15 15
28l2 2812
42 46
11 III4
23 27
90 915a
2534 27 '8

5818 59I4

15 16
•19l£ 2OI2
83 86
12668 129
77 7714
7 7

•15 17
10 lOis
4612 4738
2458 25
17 I7I2
•27 33
1178 I2I2

27 27
40 43

Thursday
Sept. 13

i per akart
9578 963g
y47g 947g

102 108
66 66I2

66 69
5834 CO

I52I4
55I2
9
2734
58
104
103
1447g
24
OOI2
51
33
•61
*21l2
•50
40
9534

195
7
13
197g
3018
2284
102
32I2

9958
8I2

5OI4
18
50
1234

•26
59
38
115
11

438
978
268j

4912
7614
23
20
HI
78
9878
5034
15

25
58
78I4

33
*33
15
28

155
5OI4

10
29
6058

1043s
10378
1447g
25I4

O2I4

52
36
66
25
56
47
98I4

198
734

13
2034
3OI2
2234

IO212
333g
100

8I2

52
I8I2

50
1234
30
6OI4
44
11638
11

412
III2

2784
50
77I2

24
20
11134
83
9934
5134
18
62
44
25
58^

8OI2

39
39
15
28

96I4

97
111
68

IIII4

118
47
II7I2
200
100
47
98
39I2

18
55
72I4
97I2
581-

601s
101

965s
9558
10834
6712
111

•113
46
114
195
100
47
9658
28
18
5II2
71
9612
58
59
99I2

97
9738

10884
68
1117s
118
46
II5I4

195
100
47
98
39I2

18
58
7212
9658
61
6088
99I2

IOI2
24
58

3I2
2l8

23
8112
8412
9778
84
91
3934
108
7034

IIII2
31
•80
1178

57
11
49I2

52
2184
57
5934

IOII2
12
63

11
28
64
4

2U
24
8II2
85I4

9773
86I4

97
42 '1

1081

2

73
112
311

95
12
57
12
491
5318
23
5718
61
103
12
64

9612
9338

§10812
6512
109

•114
451-
11438
19012

•100
46
97
•30
171-
50
69I4

94
59
56
•99
005s

42 46
IOI2 11
2534 2534
90 901^
2534 27
59 6212
15 16
19 19

•84 86
I26S4 12778
7612 76127 8
•15 17

97s 10
4612 47
2438 247a
17 I7I2

28 28
1184 123s
26 2612
42 44

Friday
Sipt. 14

per ihare
9678 97
95 95
108 108
6012 66I2
•06 69
59I2 CO
155 15534
5612 56I2
9 912
28 28
59 14 6038
104 105

IO3I2 105
14434 14434
25I4 26
O3I2 6312
52 14 53
33 40
61 7134
•2II2 25
50 55
37
97
195
»7
13
21

47
99
195

734

16
2118

3934 3II4
23I2 2334
103 IO3I2
33I4 3358
IOOI2 IOII2
§878 878

52
18
53

52
18
50
I2I2 15
26 30
6OI4 6II2
38 44
117
10
98

118
14

100
' 117

5 5
978 11
27I2 2838
51 5134
7738 78I4

235a 2578
1914 2012
IIII2 112
75 83
99 IOOI4
5158 5178
I5I2 18

• 62
44

2534 26S4

58 5914
80
34
34
15
27
42
11
23

8078
40
41
I5I2

28
46
1138
26

9034 9138
267g 2734
62
15
19

63
16
20

•8II2 84
128 12884
77I2 77I2
•7 r

15
10
47
25

17
10
4712
25

11
•24
60

4
2I4
23
•81
83I4
97I2
8134
91
393g
108
7OI2

110
31
80
1134
54
IOI2
46
5II4
22
57
59

lOllg
IOI4
62S4

965,
96I4

IO8I2
66

II2I2
118
47I2

11538
192
IOII4
47
97
32
1758

58
7268
97
59
59I4

IOOI2
on

95
93I4

IO8I2
6478
109
115
45
11558
19118
101
4614
9512
2712
1712
5418
6918
8758
58
5634

•99
on

11
28
64
4I4

3
23I2

83
8418
99
85
97
4012
108
721;

111
31
95
I2I4

55
12
49I2
52I2
22I2

57
6OI2
lOlis
I2I2

64
91
97I2

9538
10812
6512
10978
115
45
11634
I92I2
101
4634
9612
32
18
54I8

71
93I2

58
59I2

IOOI2
07

I7I2 I7I2

30 31
I2I4 I2I2

26 2618
•42 49

Satea/QT
the
Week
Shares

6,100
940
200

5,200
100

1,200
15,000
7,310
000

1,400
20,000
1,300
1,800
320

17,700
5,200
6,900

•1012
24
62
4I4

284
23I2
82
85
97I2
84
8912
4934

110284
^7012
10758
30
80
1178
54I2

•1012
45
z52
22I2
57
61

101
IOI2
64

III2

28
62
438

3
2418
86
85
99
85
97
4178
10234
7O84
110
33
95
121s
55I2

12
491
521
23
60
6II4

104
1178
64I4

95
9534

108
64
IO9I2
115
47

11618
192
99
i46l2
94I4
3014
18

•52
7II4

9212
5Sl2
59I4

99

96
9684
110
66
110
118
48
117
192
101
461
96I4

3058
18
58
72I4

93
5812
601

2

10012
inn

19,200
600
200
700

19,200
3,300
700

4,800
17.800
2,400
1,840
3,500
2,200
500
100

5,500

7,800
800

1,200
50

2,000
100

21,158
4,600
15,800
44,000

450
4,900

8,200
17,428

200

"3',6o6
1,400

53,400

""'266

1,400
300

1,700
100

8,200
20,400
10,200

600
400

24,200
755
300
200

2,700
3,900
2,903
1,000
500

2,300
1,100
1,300

200

ST OC KS
NEW YORK erocK

EXCHANGE

467
8,100
4,300
4,200
100

2,300
185

2,700
100

8,700
1 ,300
9,600
800
600

1,100
2,000

10
8,650
6,315
500

6,700
200
600

2,100

1,100
37,000

510
4,300
6,400

40f,

3,300
19,500
1,100
1,537
2,300
300
son

1,300
100

66,800
10,800

400
15,600

20n
s.onn

Railroads Par
Atch Topeka & Santa Fe.. 100
Uo prel 100

Atlantic Coast Line RR... 100
Balilnuore & Ohio 100
Do pre/ 100

Brooklyn Rapid Transit.. 100
Canadian I'uclflo 100
Cliesapeake 4 Ohio 100
CblcaKo Great Western... 100
Do pref 100

CblcaKO ^4IIw A St Paul.. 100
Do prel 100

Chicago A Northwestern.. 100
Do pref 100

Chic Rock IbI a Pac (new) w I

7% preferred when Issued..
6% preferred when Issued.

Clev CIn Chic & St LoulB. 100
Do pref.. 100

Colorado &. Southern 100
Do 1st pref 100
Do 2d pref 100

Delaware A Hudson 100
Delaware Lack A Western.. 60
Denver A Rio Grande 100
Do pref 100

Erie.. 100
Do Ist pref 100
Do 2d pref 100

Great Northern pref 100
Iron Ore properties. _iVo par

Illinois Central 100
Interbor Con Corp, vtc No par
Do pref 100

Kansas City Southern 100
Do prel 100

Lake Erie A Western 100
Do prel 100

Lehigh Valley 50
Long Island certfs of deposit.

.

Louisville A Nashville 100
Mlnneap A St L (new)... 100
Minn St Paul A SSM 100
Do pref 100

Missouri Kansas 4 Texas. 100
Do pref .100

Missouri Paclflo(new) when lea

Do pref (or Inc bonds) do
New York Central.. 100
N Y N H A Hartford 100
N Y Ontario A Western... 100
Norfolk A Western 100
Do adjustment pref 100

Northern Pacific 100
Pennsylvania 50
Pere Marquette v t c 100
Do prior pref V t 100
Do pref v t e .100

Plttsb A W Va Interim ctfs 100
Preferred Interim ctfs 100

Reading ..'... 50
Do 1st pref. 50
Do 2d pref 50

St Louis A San Fran new . 100
St Louis Southwestern 100
Do pref 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern Railway 100
Do prel 100

Texas A Pacific 100
Third Avenue (New York) 100
Twin City Rapid Transit. . 100
Union Pacific 100
Do prel 100

Dnited Railways Invest 100
Do pref 100

Wabash 100
Do pref A 100
Do pref B 100

Western Maryland (new). 100
Do 2d prel 100

Wheeling A Lake E Ry... 100
Do preferred 100

Wisconsin Central 100
Industrial & (Miscellaneous
Advance Rumely 100
Do pref 100

A)ax Rubber Inc 50
Alaska Gold Mines 10
Alaska Juneau Gold Mln'g.lO
Alils-Chalmers Mfg vtc. 100
Do preferred v t c 100

Amer Agricultural Chem..l00
Do pref.. 100

American Beet Sugar 100
Do pre! 100

American Can.. 100
Do pref 100

American Car A Foundry. lOO
Do pref 100

American Cotton Oil 100
Do pref 100

American Hide A Leather. 100
Do pref 100

American Ice (new) 100
Do pref (new) 100

Amer International Corp . 100
American Linseed 100
Do pref 100

A merlcan Locomotive 100
Do pref 100

American Malting 100
Do pref... .-100

Amer Smelters Sec pref B 100
Do pref Ser A stamped.

Amer Smelting A Refining. 100
Do pref 100

American Steel Foundry.. 100
American Sugar Refining.. 100
Do pref _ 100

Am Sumatra Tobacco 100
Amer Telephone A Teleg.. 100
American Tobacco 100
Do pref (new) 100

Am Woolen of Mass 100
Do pref 100

Am Writing Paper pref... 100
Am Zinc Lead A 8 25
Do pref 25

Anaconda Copper 50
AtlGulf A WISSLlnectfBlOO
Do pref certfs 1 00

Baldwin Locomotive 100
Hn pref _ 100

Barrett Co fxhe> mn

fHK SHAKH fHH i/iAHU
Hange Since Jan 1 Honv for previous

On batU 0/ \W)-thart lot* Year 1016

Lowest Hiyhesl Lowest Higbttt

% per uhare t ptr share t per share t per iter*
95 Sept 5 107i2JaD 8 IOOI4 Apr 10878 Oct
947g Scptl3 1001 2 Feb 1 z'.tri'z Dec 102 Feb
I077gJuly 3 119 Jan 4 10012 Apr 126 Nov
651 4 Sept 4 85 Jan 18 8II2 Dec 96 Jan
667g Soptl2 7678 Jan 17 7212 Aug 80 Jan
54 May 8 82 Jan 4 81 Dec 8878 June

14812 Feb 7 16738 Mar2S XI6212 Mar 18334 Jan
55 May 9 6534 Jan 3 58 Apr 71 Oct
9i2SeptU 1418 Jan ID ll>4 Apr I6'« Deo

2784 Sept 13 4I34Jan 2 33 Apr 4712 Oct
58 Sept 13 92 Jan 4 89 Dec 10212 Jan
104 Septl3 125i2Jan 29 123 Dec 13618 Jan
103 SeptI3 124UJan 19 123 Dec I347g Jan
144 Aug 22 17212 Feb 16 il65 Apr 176 Deo
24 Septl3 38i2June26

84i4Apr 14

71 Apr 14
51 Jan 16

6OI2 Septl3
50 Aug 22
34 Aug 30 38 Apr 6258 Oct
66 Sept 4 80 Jan 29 70 Feb 86 June
20 Feb 10 30 Jan 4 2484 Apr 37 Oct
50 Sept 5 57i2Jan 9 46 Apr 621a Oct
42 Marl2 46 Marl7 40 Mar 5734 June
9512 Septl2 1517gJan 19 14878 Dec 1.56 Oct
195 Sept 12 238 Mar24 216 Mar 242 Nov

5I2 May25 17 Jan 6 878 Mar 23I4 Oct
12 Julyl3 41 Jan 2 15 Mar 52I2 Oct
1934 Sept 7 3434 Jan 3 32 Apr 45*8 Jan
30 Sept 7 49i4Jan 2 46 Dec 5918 Jan
2234 Septl3 3984 Jan 3 40 Dec .5412 Jan

ilOlUJuly 5 118i4Jan 4 115 Dec 12712 Jan
2734 Feb 3 3818 Mar 4 32 Dec 5084 Jan
99 Sept 4 1063gJan 2 9984 Apr 10978 Oct
SUM ay 1

5

171s Jan 2 1512 Dec 2118 Jan
5OI4 Septl3 72i4Jan 2 69 Dec 77I2 Jan
18 Sept 4 2578 Jan 2 23 ig Apr 32U Jan
50 Sept 5 5812 Jan 30 5658 Dec 647g Jan
12ig Sept 5 25I4 Jan 3 10 May 30 Deo
25 JulylO 5334 Jan 3 32 Apr 5512 Nov
57i4May 9 79i2Jan 2 7412 Jan 8718 Oct
39 May26 4334 Apr 14

13384 Jan 411312 Septl2 12118 Mar 140 Oct
11 Septl3 32i4Jan 29 26 Oct 38 Oct
96 Septl2 119 Jan 3 116 Dec ISO Oct
114 Aug 2 127 Apr 13i 12812 Sep 137 Jan

43g Septl3 11 Jan 2, Sig Sep ISU Deo
10 May 9 20i2Jan 4 10 Apr 24 14 Dec
2334 May 9 34 Jan 2 22ig Sep 3812 Deo
4912 Septl3 61 Jan 3 4784 .Sep 647, Deo
7434 Sept 6 10358 Jan 4 IOOI4 Apr I1414 Oct
211-Septll 5278 Jan 2 4912 Dec 7778 Jan
1912 Sept 6 29I4 Jan 2 26 May 3483 Deo

111 SeptlS 13858 Jan 24 114 Mar 14718 Oct
8Ii2Aug 16 89i2Feb 3 84ig Feb 8918 May

i98i2July 9 llOUJan 3 108 Dec 1187, Jan
4958 Sept 6 573s Jan 25 55 Sep 60 Oct
16 Aug 29 3634 Jan 2 3684 Dec 3818 Deo
53l2Mayl2 73i2Jan 17 72 Dec 731? Deo
40 June 8
2084 Apr 16
5358 Apr 17
78I4 Septl3

57 Jan 8
3534 June 1

68 Junel5
IO4I4 Jan S 75ig Jan II512 Sep

3812 Sept 4 45 Jan 29 4178 Feb 46 Feb
38i2Septll 45l2Jan 16 41I4 Feb 52 May
14 Aug 23 2638 Jan 2 15i2May S012 Deo
25 Feb 3 32 June26 ifi May 3212 Deo
43I2 Aug 29 53 Jan 4 371? Sep 57 Deo
10i2Aug28 18 Jan 3 14 Apr 1914 Dec
25i4Mayl6 39l2Jan 3 34ig Apr 421a Oct
8884 May 9 98l2Mar24 94 14 Apr 10418 Jan
23 May 9 3388 Jan 3 18 Apr 36S4 Deo
5158 May 15 70i2Jan SO 56 Apr 7312 Dec
13I4 May 9 1934 Jan i 6I1 Feb 2184 Deo
nig Maylo 483, Jan 2 48 Nov 68I2 June
84 Sept 5 95 Jan 20 94 Mar 99 June

12658 Septl2 149i«Jan 2 12934 Apr 1533* Oct
76i4May 9 85 Jan 24 jr80 Sep 8412 Sep
6I2 Feb 1 llSgJan 2 784 May 21I4 Jan

I5I4 SeptlO 2S84Jan 2 17 Sep 3984 Jan
978 Sept 13 1584 Jan 5 iSis Sep 17 Jan

445s May 9 58 Jan 2 4|i2 Mar 6OI2 Dec
23 May 9 30i2Jan 2 25 Apr 3278 Dec
161s Sept 5
25 Sept 7
ll«4Septl3

23 Apr 3
41 Mar27
2278 Jan 2 21 Dec 2738 Dec

25 Sept 5 5058 Jan 22 46 Dec, 5812 Dec
40 Septl2 54I4 Jan 2 33 Apr 5612 July

11 Sept 13 18i2Jan 9 14 Aug 2IS4 Deo
27 Julyl7 37i8Jan 5 3038 Oct 43 Apr

l60 Aug 31 80 Jan 25 63 July 8918 Dec
3I2 SeptlO lUzJan 4 IOI4 Dec 261- Jan
2 SeptU 81k Mar26 684 Oct IOI4 Jan

201s Feb 3 325s May31 19 July 38 Nov
7914 Feb 3 8678 Mario 7012 July 92 Nov
83 Feb 3 95i2May 2 63 Apr 102 Nov
9778 Sept 12 1031- Jan 24 96 Mar IOSI4 Deo
81 Feb 1 102l2Feb 1ft 6184 Feb 10812 Nov
90 Sept 7 98 Jan 24 93 Apr 102 June
36 Feb 3 53 May2S 44 Dec 68I2 Sep

JIO234 Septl4 llli2Jiine 6 1077g Dec 11538 Sep
57 Feb 3 8038June26 52 July 7812 Dec
110 SeptlS 11884May2S 115'8 Aug 11912 Mar
30 Sept 8 5012 Jan 5 4 818 Dec 581a Oct
92 MaylO 101i2Jan 9 98 Jan 102 Mar
10 Feb 2 17i4Mar29 884 June 2012 Oct
52 Julyl9 75 Jan 4 45 Mar 8478 Deo
878 July 9

47 Sept 6
1678 Aug 6
55 Julyll

5II4 SeptlS 6284 Aug 9
1534 Feb 3 2918 Aug 7 17 Dec 2778 Nov
48 Feb 3 6434 Aug 6 38I4 Mar 6284 Nov
5712 Sept 4 8234 Jan 4 58 July 98I4 Nov
lOHs SeptlS 10678 Jan 20 99I2 July 109 Nov
8i2Mayl4

53 June 4
9034May25

1984Mar30
71l2July2H
99i4Jan 31 8412 July 97I4 Nov

95I2 Sept 7 IO2I4 Mario 9I84 July 102 Nov
9012 Sept 4 11 234 June 2 8SI2 Apr 1227, Nov

IO8I2 SeptlS inigJan 19 IO9I4 Apr 1181s Oct
52 Feb* 3 75 June 7 44 Apr 73 Dec
1048, Feb 3 12638 June 9 104 Dec 12.558 Oct
115 Aug 23 121i2Jan 25 il5igMay I23I2 Oct
SO May26 56I2 Aug 11

114 Septll 1281- Jan 24 7I2318 Dec 2I3412 Sep
184 Apr 21 220 Marl 2 188 Feb 2297g Nov
100 Apr 24 10984 Jan 18 10514 Apr 113 Sep
37I8 Feb S 5884 June 9 37 Dec 587a Nov
94 Feb i 100 June 9 92 Jan 102 Mar
29 Sept 5 5412 Mario 11 Jan 76I4 Nov
15 Aug 29 4138 Jan 26 29»s July 977g Apr
53 Aug 31 72i2Jan 26 5912 July 87 Nov
6418 Sept 4 87 May2R 77 Apr lO.SSg Nov
8758 SeptlJ 121l2Jan 22 56 July 14784 Deo
54 Feb i 66 Jan 4 6012 Dec 7384 Nov
43 Feb J 76i2July 2 52 Dec 11858 Jan
99 May 5 102i2Jan ir> 9878 Dec 110 .May
ROSg Sept 12 136 Tnn 2 l''127i- nee 167121 D a

Bid and asked prices; no sales on this day. t .Ex-rights. { Less than 100 shares, a Ex-dlv. and rights, z Ex-dlvldend. 6 Before payment of first Installment.
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aiQB AND L(J\* SALS PRICES—PSH SHAKE, NOT PER CENT.

SaturUai/
Sept. 8

iU anday
ScDt. 10

$ per mart
10212 106
100 lOi^g

Tuesday
Seel. 11

102
29
17

•45
8218
112
33
*78
lyig

53
44
39
104

102

17
I

4Gl8'
»3l4

112
I

33
tiO

nH\
53
44igl

3»3g
IO414

S per itiare t per shure
lOi lOoU *104i2 107
lOl's 103^4 10154 IO3I2

Wednesdai/
Sept. 12

Thursday
Sept 13

Friday
Sept 14

Sales/or
the

Week
Shares

•ya
30
•I6I2
45I4

S2I4

*ioy
33>4
*79
I714
53^8
45I4
3yi2

lOti

30
IS
4612
83^4
112

I

3338

SO
17^8'

54 '4

4JUl
40

27 '8

70i8

IOOI2 104

100
29I2

ibi4
»45
SlSg
HI
3238
74^8
I7I4

5438
4514
3912

10018
2yi2

1612
4612
8334
111
33I2

SO
1734
5478
4534
39I2

$ per share $ per ihare
103 IO512 *105.2 108
IOOI4 IO4I2 10038 103

*80
*45l4

•101
•77
4OI4
99
107
*90
53
*13
*45

•109
2884
86
34S4

2912
•65
•45
40
81
19
7812

*63
*31l4
•67
*18
89
*93
3538
52I4
•83

•110
100

"36'

38
•93
503g

•102
22I4

120
•56
46
6I4

2612
*71
34I2

*49l2
•86
62

•100
•115

2658
96
68
•9712 l01-'4
29I8 30'4
•85 S7 I

169's 1U9"8
102 102 ,

2518 2038'

*9'8 lO's
13812 140
9418 90'4

87
47
106
81
4OI4

99
107
160
53I2

16
47
117
2938
80^8

3 0^8

30
66
46
4034
8 134

19
78l2

64"2
32
6S'4
19
90
96
3535
53
8512

91
•103

20I2

95114

6S34
•95
3018
•SO
170

•100
2ol2

10
137
9612
8312

•4,ji4

•101
79
4038
lOi

•105
•90
53
•10
45

9134'

HI
27I4I

90 I

7038
10134
3II2

87
I

170
106
20>8
10

I

141
9SI4

8312
47
106
60
4034
101
109
100
54I8

10
50

IO9I8 109's

9978 102
S9l2 91

•103
26
96
6S78
•98
3II4

87
•170
•100

26S4

10
13718 140
89l8 97
82
43

•101
SO
4034

•101
•103
•95
53I2

•13
46

111
27
96
701^

100
33
87
175
105
26
10

83
46
106
80
4034
104
108
160
5438
16
46

100

'ml
38I4

100
51
109
2238
120
61
48I4

OI4

2612

721s
34I2

5012
87I2

6212
101
118

29
87
3478
2934
•65
44I8

40
8II2

•ISI2
•77
•63
•31
•65
•I8I4
9OI4
•92
35I2
52I2

•81
•110
•100
•110

3078
38
•95
51

103
22

11718 120

30
89
3638'

3112-

67
I45
I

4II2
83 14

I9I2

82
6412
32 I

67
I

I9I2

92
I

96
3OI4'

5334!

85
I

1'04'
"

120
3138
3812
99I2

51
I

IIOI4 112
2858 2934
87
33
3OI4

66
43I2

41
8II2
I8I2

•77
•63
2834
63 14

•I8I2
9034
•93
3534
53
79

•110
•100
•110

2978
3714
•94
52

29 2934
I6I4 IOI2
44I2 45I8

80=8 S3
IOSI4 IO8I4
3212 3314
72
17
63»4
4312
3834
100

76
1758
5412
4312
39
IO2I2
91

2878
1578
4418
7912
108
32I2

75
1678
53I2

'4234

3834

2938
16

I

4418'

8238
10812
3212
7634
1758
5418
4412
39I2

$ per short
1IO3I4 IO3I4

110014 10178
•9212 95
z2S
•I6I4
•4414
S2l2

29
17
45I4

83
1075g 10758

2638
96
7078
98
3234
90
182
105
2018
10

89
35I4

3134
66
44
4II2

8212
I8I2

82
6412
3138
6634
20
92
96
3812
5334
82

•103
2358
9558
6712
98
3OI2
•87
•175
•100

2534
958

I35I4 13812
86I2

8018
43 18

•101
79
4034
100
105
•95 160
5258 5438
•13 16
43 45

•IO9I2 112
2612 2878
85
3OI2
2978
•65
43
3958
79 Is

17l8

•77
•03
29I2
63I4

18
87I4

93

9912 101
93

•103
2358
96
67I4
•96
31
S7l2

•156

90
*103

33
I69i8
1758

i52
44I2
39I2

IOOI2 102
90

33I4

7434
1778

5234
4478
3912

2512I
96
69I2'

100 I

32
8712
ISO

,

25I2

90
6934
•90
3134

185
•156

26l8

97
7034
100
32I4

8512
I77I2

*9Sl2 105
2558 2034'

103 i*102
2238 22I4

I34I2 13814
•4634 48
*96i4 100
26S4 2678
8OI2 8II2

55
4812
6i8

2618
70
•34
5038
87
•62

•100
•115
133
•46

61
49I2

OI2

2018
71
35
5138
8738
63
102
118
135
48

104
120
3II4

38
99I2

52
108
2238

117I4 11912

*98U IOOI2
2658 27
8OI4

•55
49
•O's

*26i8

68
•3338
5OI2
•87
6238

•100

60
4934
658

27
70
34I2

51

6'258

102

13034 132I2
47I2 471?

35
52
80

•110
102
118
29I2
37I2

*93l2

51
•102

22l8

118
§55
48
6I4

26I4

6SI2
34
47I8

86
61

•100
115

lOHs IOII2 *101
661?

13 13
15918 IOOI4
2338 2338
3658
•46
4314

*
•39"

16
•165

7238

37
47 !

43I4

96
40
16

166
74I8I

66I2

13
158
•23
36I4

•44
43I2

lOUz IOII2

•ioii's lo's"
•914 11 14

74 74
*42l2 4334
11934 122
•no 118
125% 126
*16«4 17
•50
129

•102
6OI4

•105
6II4
•48

SI34
10173:
6(!l2i

I3I2'

15938^

2314!

3712I
48
4418

96
40
I6I4

160
74!s
102
4II2

54
13212
104
6OI2

106
6II2

50
IO6I2 IOSI2
II6I2 11058
97I8 9812
•1512

3612
•108
*57l2
•89
4358
•65
•45

• 27
•91l2

60
121
•122

•50

I7I2

3634
109I2

60
93
451

2

70
46
27I2

9412
60'4
122

36'"

97
55

•39
16l8

I62I4
72I2

102
•4018

•10112 lOS
10 10

•73 77
4338 4338

12018 I22I2
•110 118
12612 127

I

I6I2 I6I2'

•50 54
13012 133

•102 104
60»4 61
105 IOSI2
6II2 621i
•48 52
IO7I2 IOOI4
H6I2 11 012

98 100
•151

2

•3RI2

•lOT
•58
•90l!>

44I2

65
45
27
9034
61

•97
2678
80^8

lOUs
66I2
I3I4

152
•2334
37I4

4678
42

'3934

163s

17'2

38
110
60
94
45I2

65
4'il8

2734

no'i
62'38

10012
2718
8II2
102
0738
1312

1S812
2418

375s
4678
4418
96
40
161a

I6534 10712
72 7358

•IOII2 IO312
•4018 411

43 43
12058 I22I2

•112 118
•12612 129

12834 I32I2
104 104
58I4 6 134

10158 10434
6II2 6II2
•49 50
10734 109
II6I2 11678
9838 100

•1512
•36

•108
5S

934

137
1

i

9012
82 82
4438! 4334
106 1*101
79I2' 78
4034I *4034
10112 100
105

•94
52I4
•13
44

•109
25
8318
3II2

29
63
42I2

3934
80
•17
•77
•63
3078
6358
I8I2
87l2
•91
3478
51
80

•110
102

•110
2834
3712
•9312
51

•102
2218

118
5514
4758
6

26
64
33I2

49
•83
60

•100
*115
130
47
•97
26%
7834

*98l2 108
2634 2812

1,200
168,000

400
2,700
1,100
900

21,000
800

3,800
16,775
8,000
9,100
1,200
1,400

10.400
800

STOCKS
NEW YOKK STOCK

EXCHANGE

934 978

13978 3:13814

88
33121

3134
67
43
4II4

81
18
82
6412
3012
64
18
9158
93
3534
53
80

102
118
3OI2
3812
99I2

51
108
2238

12018
55
4934
6I4

2638
68
31
51
86
6212
102
118

12938 1301;
47 47I2

•97 10012
26 27I8

78 8II2
IOII2 IOII2

651s 67I4

•I2I2 I4I2

150 153
•2334 24I4

3618
•44
4234
91
39I2

1558

163
6834

•10112 IO3I2
•4018 411?
99
•9I4

74
42
117
113
12558 12658
16 I6I4

50 50
128 13112

•103 10534
57I2 59
10378 10458

3838
47I2

4338
91
4OI4

16
16658
7338

IOII4
HV
74
43

12118
113

93
82
4378'

106
78
42
101
108
160
53I4

16
44
112
27I4

8568,
3234I

2912
64 I

4258'

4058
82
18
82
6412
3II2

65
I8I2

90
94
35
5234
8178

102'

"

120
29I2
38I4
99I2

51
108
2214
121
55I4

49
6'

2618

68
34
50
87
61
102
118
132
47
IOOI2
27
8O34

92 14

•76
• 45
noi

78
•4038
•93
»100
•88
53
•13
41
HO
2OI2
8434
3218
29I2

6318
45
4038
180
•17
•77
•63
31
64
1978

9038
•90
353s
5II4

18I84
•109
102

•110
x29
3858

*93l2
•51

•102
l21
122
•5378
4812
•6

•26
64
3378
49I4

86
61

*100
117

97s
13912
9412
82
45I2

106
7818
42
105
107
160
54
16
46
110
2738
8578
3314
3012
6312
45
41
81
18
82
6412
3II4
64I4

2OI4

9278
95
35I2
53I4

8178

49,600
1 ,900

135,500
100

20,000
706
300
100

15,500
4.500

21,850
178,250

1,000
7,500

lOUa 10112
66I4

•1258

150
23I4
35I8
•44
43I2

*89l2
•3834
16

164
6834

67
14

15234
2334
3658
4534
443
96
42
16

166
701

2

10178 10178
•4018 4112

IOII2
III4

74
4218

I2OI2 12034
I2OI4 123
•32 36

' 97
«-n '•'

44=8
•60
•45
2678
9012
6II2
118
»120l4 123
•32 36

» 97
•50 R5

I7I2

40
IO9I2
58
9OI2
45I2

65
46
27I2

9OI2
62I4

120

5834 60
•49 50
10518 10918
II6I2 1165s
9612 9858
I5I2 155,

3634 37
•10s IO9I2

56 58
8SI2 8978
4334 45
•60 65
44I2 45
26 27I8

"59I2 601?
II9I4 11914

•120'4 I23I2
32 32

* 97
•52 55

102
120
2938
39
99I2
53I2

108
2II4

123
60
49I4
6I2

27
6478
34
4978
86
6312
IOII2
117

I33I4 I33I2
I46l2 47I4

900
500
700
200

21,400

600
500

48,400
60,500
44,700
9.700
1,026
1,000

20,200
5,200
1.400
100

7,600
3,700
700

30,600
100

3,300
22,200

900

1,000
100

10,000
5.500

9838
12534
8O34

100
66I2

1318

9838
26I4

8II2

102
665s
I3I2

I54I4 I54I4
23I2 23I2

95
•914

74
42
11638 11638

•IIII2 113
125 12612
•15 I6I2
•47 54
12734 !31l2

103 103
57I2 59I8

10312 lOSlo
60 60
49I2 401

IO5I4 10734
H6ls II6I2
96I4 98
•15
•36
108
•57
8934
437,

•5812
•44
26I4

•90
.5812

119
•I2OI4 I22I4

•31 34
97

• •^7 K";

3718
46
461s
96
41
16

168
7214

104
41
108
IH4
80
4212

11912
115
1271s
I6I2

54

17
38
108
65
8934
45
64
4412
26l2

95
6OI4

II9I4

3634
46
44I2

*

*37i'2

•I.5I2

165
7034
104
*40l8
•98
914

•73
4212
118

•111
127
16

•50
I32I4 135

•100 103
5834 5953
103 103
mh 63
•40 491
IO7I2 10834
11638 1165,
Z95 953,
*15l2 17
37

•102
•58
90
44I4
•58
•43
2634
90
•60
I22I2

•I2OI4
•31

5";

37
IOOI2
65
90
45I4

65
441

2

2812
no
62

12212
121
34
97

lndustrlai&misc.(Con.) Par
BeiUleliem dleel._. 100
Do class B common 100
Do pre! 100

Bulte & Superior Copper 10
California Petroleum v t o. 100
Do prel .100

Central Leather 100
Do prel 100

Cerro de Pasco Cop No par
Chandler Motor Car 100
Chile Copper.. 25
Chlno Copper 6
Colorado Fuel 4 Iron 100
Columbia Gas&Elec 100
Consolidated Gas (N Y)..10O
Continental Can 100
Do pref 100

Corn Products Rellnlng...l00
Do pret... ..100

Crucible Steel oJ America. 100
Do pref .100

Cuba Cane Sugar A'o par
Do pref 100

Cuban-American Sugar 100
Do pret 100

Distillers" Securities Corp. 100
Dome Mines. Ltd 10
General Electric 100
General Motors tem ctts..l00
Do pref tem ctfs 100

Goodrich Co (B F) 100
Do pref_ .100

Graoby Cons M S & P 100
Greene Cananea Copper.. 100
Gulf Slates Steel tr ctfs.. .100
Do 1st pref tr ctfs ICO
Do 2d pref tr ctfs 100

Inspiration Cons Copper 20
Internal Agrlcul Corp 100
Do pref 100

Intern Harvester of N J.. 100
Int Mercantile Marine 100
Do pret 100

Intern Nickel (The) v t C..25
International Paper 100
Do stamped pref 100

Kelly-Sprlngfleld Tire 25
Kennecott Copper No par
Lackawanna Steel 100
Lee Rubber & Tire No par
Mackay Companies 100
Do pref 100

Maxwell Motor Inc tr ctfs- 100
Do 1st pref stk tr ctfs. 100
Do 2d pret atk tr ctfa.lOO

Mexican Petroleum 100
Do prsf 100

Miami Copper 5
Midvale Steel & Ordnance. .50
Montana Power 100
Do pref 100

National Biscuit 100
Do pref 100

Nat Conduit & Cable No par
Nat Enara'g & Stamp's 100
Do pref 100

National Lead. 100
Do pref loO

Nevada Consol Copper 6
New York Air Brake 100
North American Co 100
Ohio Cities Gas (The)... 26
Ontario Silver Mining 100
Pacific MalI.-_ 6
People's Q L & C (Chic).. 100
Philadelphia Co (Pltt8b)...50
Pittsburgh Coal of Pa 100
Do pref 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 & Steel 100
Do pref .._; 100

Royal Dutch Co ctfs dep
Saxon Motor Car Corp 100
Sears. Roebuck & Co 100
Shattuck Ariz Copper 10
Sinclair Oil & Ref'g...iVo par
Slost-Shcffield Steel & Iron 100
Studebaker Corp (The)... 100
Do pref lOO

Stutz Motor of Am IncA^'o par
Tennessee Copper A Chem w I

Texas Company (The) 100
Tobacco Products Corp 100
Do pref 100

Transue* VV illiamaSteel ATo par
Underwood Typewriter 100
Union Bag 4 Paper 100
Union Bag & Paper (new) .100
United Alloy Steel A'o par
United Cigar Stores 100
Do pref 100

United Fruit 100
U S Cast I Pipe & Fdy 100
Do pret 100

U S Industrial Alcohol 100
Do pref 100

United States Rubber 100
Do Ist preferred 100

U S Smelting Ref & M 60
Do pref 50

906.000' United States Steel 100
10,961| Do pref .100

Utah Copper 10
Utah Securities V t c .100
Virginia-Carolina Chem.. . 100
Do pref 100

Virginia Iron C& C 100
Western Union Telegraph. 100
Westlngboiise Klec <t Mfg._50
Do 1st preferred 60

White Motor ..50

WIIlys-OTerland (The) 25
Do pref sub recta full pd 100

Wilson 4 Co. Inc, v t c.-IOO
Woolworth (F W) ...100
Do pref ..100

Worlhlngton P & M v t c.lOO
Do pref A v t c 100
no riro' n V t <•_ . inn

1.100
100

4.700
4,200

110
13,900
1,000
2,10(.

5,125
900

5,200
800

2,100

100
6.200
1,900
100

8,300
28.900

600
7,200
800

8,500
900

11,100
200

21.000
100
600

1.300
7.000

71,600
600

300
100
500

1,400
55,180

100
2,400
800
200

18.300
200

17.100
1.100
4.100
100

35.000
300
500
100
300

3,100
13,750

100
700

17,600
400

2.125
1.300

100

ion

PER SHARE
Range Since Jan. 1

On basis ot lOO-iAare ioti

Lowest Highest

96
102
117
48

$ per share
10212 Sept 8
100 Sept 8
100 Sept 5
25I4 Aug 29
1578 Septl3
4418 Septl3
70 Feb 1

10753 Septl4
32 Aug 31

16918 Septl4
1618 Sept 4
4818 Feb 3
3812 Feb 2
3418 Feb 3
9912 Septl3
8212 Feb 3

IO2I2 Sept
18 Feb
94 Sept
50i2Feb
9573 Sept
27 Aug 31
83 Sept 5
159 Feb 14
99i2MaylO
1134 Apr 20
968Jiinel9

I35I4 Septl2
86I2 Septl2
8018 Septl2
43 Septll
102 Aug 30
7518 Feb 3
40 Apr 23

Aug 31
Feb 3
Feb
Feb

I314 Feb
35I4 Feb
107i2May
1934 Feb
6258 Feb
3OI2 Septl2
25 Sept 4
63 Sept 4
4212 Septl3
3912 Sept
7018 Feb
1638Juiy 5
78i2 Sept 8
6334 July27
2834 Septll
59 JulylS
18 Septl2
8158 Mar 1

90 May 3
32i2Sept
51 Septl3
79 Septll
10 1B8 Sept
96 Sept
112 May
2834 Septl3
24 Feb
90l2May 9
5038 Sept 8
101 May 8
2078 Feb

11718 SeptlO
65 Sept 5

1

45I4 Aug 29
5 Feb 3
18 Feb 3
64 Sept 13
3234 May 9
45 Aug 31

Septl2
Sept 5
June28 Il07
Aug 311 131

12933 Septl2
43 Feb 2
9618 Juiie26

i per share
515 Jan 4

156 Junell
135 Jan 5
52i4Jan 26
3012 Jan 25
62i4Jan 25
101i2Junell
11578 Jan 25
41 Feb 20
10434 Mar20
2758Marl2
6334 Mar 7

58 June 7

4778 Apr 4

13453 Jan 18
IO3I4 June30
11212 Feb 7

3714 Juiyll
1123s Jan 2
91'8 July
11734 Jan
.55I4 Jan
94i2Jan

205 Apr 16
107l2Aug 7
32 Jan 2
2434 Jan 9

17134 Jan 26
125 Mario

4

19
4

17
26
3

86
58
100
116

23 Feb 1

60 Feb 1

90 Feb 1

59 May 9
1 1^8 Sept 6

150 Septl2
2218 Feb 2
3518 Septl3
4278 Apr 21
42 Sept 7
90 Sept 5
31i4June29
13 Feb 2

15678 Aug 30
4812 Feb 3
98 May2S
40 Feb 3
92 May 3
834 Aug 31

172 Sept 5
4053 May 4
91i2Feb 3
113 June 8
125 Septl3
16 Sept 5
50 Sepll2
100i2Apr 21
97I2 Apr 28
5034 Feb 9
103 Septl4
5238 May 10
49 Aug H
99 Feb 1

11618 Septl3
9258 Sept 4
15 Sept 5
3414 Feb 3

10434 May 8
46 Feb 3

881 2 Sept 12
43 14 Sept 5
65 SeptlO
43i2May 9
24«8MaylO
90 Septl4
57 Aug 23
lI4l2Sepl 5
121 Aug 31
23I2 Feb 9
91 Apr 16
50 Mhv

93 Jan
6II4 Jan
112 Jan
9238 Jan
47 Jan
137 Jan
110 JunelS
117i2Feb 2
66I2 Junell
2178 Mav22'
60i2July23
123 Jan 2
367sMar23
95l2Mar24
4738Mar21
4953 Jan 4
77i2June 6
6412 Jan 4
5013 May26
10373 Junel3
30 Jan 2
89S4 Feb 17
6712 Jan 15
6134Jan 17
7413 Jan 18
40 Jan 20
106i2Jan 10
9773 June 8
43I4 Apr 30
6712 June 7

lOOUJan 25
117i2Mar28
122i2Jan 5
127 Jan 5
39 JuneH
45l2July28
99«4 Julyl2
6314 Mar23
114 Jan 6

2633 Junell
156 Mar2l
72»8Mar21

14378 Apr 19
7i8Feb 14

30i2June27
I06i4Jan IS
42 Jan 4
51 Sept 6
90 Aug 16
SSMJan 26

Jan 31
Jan 6

167i2Jan 26
58 Junell

101 Jan 22
3214 Apr 3
94i2June 7

10578 May25
67l2 Aug 27
68 Jan i

238i4Jan 22
2934 Mar 9
59S4Mar20
7434Mar30
110i2Jan 17
10858 Jan 20
5384 Jan 26
19l2Jiine20

243 Jan 10
8058 Aug 21
105 MarI2
4812 June 6
107 Aug 20
15l4Mar22

112 Jan 22
4938 June

1277s Auk 14
120»4MarU
15483 Jan 22
2412 June2fi
63 Jan 29
171l2Junel3
106 Junel4
67 Aug 14

11484 Jan 3
6734 Jan 4
52I4 Jan 3

13658 May31
121i4Jan 19
I18»4May25
2434 Jan 2'2

40 Mays I

112l4Jan 26
77 MarSO
9984 Jan 19
56 May28
7018 Jan 4
52l2Jan 18
3812 Jan 18

100 Mario
84'4Mar30
151 Jan 22
12618 Jan 17
3783 Juneiri
97I4 Junel 1

63 Junel

PER SHARE
Range for Pretiomt

Year 1916

Lowest Highest

$ per share $ per shar$
/lie i«« Tnn \j^^-r415 Jan

126 July
4178 Dec
15 June
40 June
49 Apr
10373 Jan

88I2 Apr
19^8 July
4618 July
3818 Apr
3OI4

12934
75I4

106
13'4

85
5OI4
IO8I4
43
9134
152
10033
24
18

159
120
88I2
49I2

IIOI2
SO
34
71
87
72
4253
11
37
IOSI2
1)1 3'8

700 Nov

186 Nov
IO5I4 Mar
4258 Jan
8038 Jan
123 Nov
II712 Nov

Sep
Dec
Jan
Feb
Aug
June
Dec
Jan
Dec
Dec
Jan
Dec
Dec
Dec
Apr
Dec
Dec
Dec
Dec
July
June
May
May
May
Apr
Aug
Dec
Jan
Feb

Sep
Dec
Jan
Sep
Nov
Deo
Deo

C6II4 Mar
387s Dec
9i2 Mar

131 June
3914 Nov
74 Nov
63I4

5378
14484

Jill
114
2934
II3I2
9912 Mar
1247g Deo
7683 Oct
IOOI2 Oct
26978 Sep
110 June
5412 Apr
2912
18714
135
93
80
11684 Mar
120 Nov
56I2 Nov
193 Nov
115 Nov
190 Nov
7434 Nov
2973 Jan
74 Jan
12678 Nov
05078 Sep

» 12553 Sep
56% Jan
7512 Nov

56 Dec
40 Dec
64 May
25I3 Dec
78
6478
44
65
32

Apr
Dec
Dec
Dee
Dec

88^8 June
8912 June
33 Aug

6814 Mar
109 Jan
118 Sep
124 June

1984
9018
57

IIII4
15

118
651?
75

Apr
Dec
Dec
Dec
Jan
July
Apr
Oct

584 Nov
1 1 84 Jan
lOOisMay
38 June

4212 July
97 July
114 Jan
15973 May
32 Apr
95I4 Mar
20 June
42 June
101 Dec!

Feb
Oct
Dec
Deo
Apr

85'4 Sep
64l4 Nov
107 Nov
5612 June
91 Feb
6884 June
99 Sep
93 Jan
6078 June
12058 Jan
10553 Jan
4933 Nov

11478 Deo
II7I4 Nov
13112 Oct
12953 May

3612 Deo
100 Nov
7453 Sep

II718 Oct
3413 Nov
186 Nov
7578

12414
1138
31
118
48

Dec
Dec
Jan
Aug
Oct
Deo

S8I4 Nov
1 OS Nov
137 Sep
177 Sep
61 84 Nov

IO314 Nov
37 Nov
93 Nov
117 Nov

6378 Dec 8434 Sep
I6SI4 Mar 233 Nov
22 Dec 40I4 Feb

37 Julv 93 14 Nov
10018 Dec 167 Jan
IOSI4 Sep 14 Mar
481!. Dec 79I2 Sep
1534 Dec 1912 Deo

I77I4 June 24112 Nov
48I4 Sep 5953 Deo
99 July IO912 Mar

86 Jan 110 Oct
4I4 Mav ISI2 Oct

8712 Oct 129 Nov

69 Feb 10584 Aug
MII9 Feb 120 Aug
13618 Jan I6OI2 June
151s Jan 2Sl8 Nov
4Sl2 Feb 6712 Nov
94U Dec 17012 Apr
991? Julv 1 1 4 Jan
4734 Mar 7084 Dec

1061s Feb II514 Dee
57 Dec 8II2 Nov
50 June 53U June

17934 Mar 12084 Nov
115 May 123 Nov
7484 Julv 130 Nov
I6I4 June 2783 Deo
36 Apr 51 Jan
108 Apr 11412 Dec
41 July 7284 Nov
87 Mar I05I2 Oct
5II4 Dec 7158 Mar
70 Apr 70 Mar
45 Dec 5933 Oct
34 Doc n325 June
94 Dec 117 June

lis' Jan i4f84'6ct
123 June 126 Nov
25 July 3«88 Sep
95 Julv 100 Sep
52 iMlV 661j Sej)

• Bid anl askei prices; n> sales on this day.
cates of deposit.,_i^i^Ex-<Ilvldend

§ Le.sti than 1.' > snares- J Ex-rig ts. a Ex-dW. and rights. 6 Par $10 per share, n Par 8100 per share, c Certif
'"



1088 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
In Jan I !K)'J tftf lizchange method of Quoting bonds was changed and priest are nova—"and Interest"—except Jot income and defaulted bonds.

N
BONOS

y. STOCK KXCUIANOK
Week endiuK Sept. 14.

U. S. Government.
O 9 3Hs Liberty Loiiu (w 1)1947 i

I?

.1910

.19:31

.19 IS

.191

. 19«4

.1906
...I9fi5
---19()3
..19".9

...1958

. ..19,')7

. . . 1956
-..19o7

.1917

O 8 28 coiiHol reKlsier<;cl...dl'»:JO

U 8 28 cousol coupoii dWM)
O 8 38 reslstered *1918
U 8 38 coupon *19ls
CT 8 48 reKlstered 1925

n 8 4m eoupon 192.

>

O 9 Pan Canal 10 30-yr 28.*19:)ii

O 3 Pan Canal 10-30- yr 2s. . 1938

V 8 Panama Canal 38 K 1961

U 8 Plilllpplne Island 48.1914-34
Foreign dovarnment.

Aruer ForeiKn Scfur 50. IJIU

A DKlo- French 5-yr f>s E.xler loan.

Argentine—Internal 58 ol 1909 .

Bordeaux (City of) 3-yr 09.1919
Chlneae (Hiikuang Ky)—53 of 11

Cuba— Kxternaldcbt 5a of 1904.
Exter d t 58 of • 1 4 8er A . . . 1 949
External loan 4,^8 1949

Dominion of Canada k 58.. .1921
Do do 192ii

Do do 1931
P'Ri)c;h ltei;iit) oHh securod loan.
JayanPSK (Jovl—X limu 4 iiiS. 1925

"wcond series 4 H s 1925
I>i) do "Goruuin Htamp".

Sterling loan ta 193

1

LfoDS (City of) 3 yrOs 1919
Marseilles (City of) 3-yr Oa . 1919
Mflxlco—Exter loan £' 58 of 1899
Gold debt 4a of 1904 195

1

Paris, City of. 5-year 63 192

1

tciyo Clty~5s loan of 1912
a K of Gt Urlt & I 2-yr 5.S.. 1918
3-year 5H temp ootea .

5-year 5 ^ temp notea. _

Temporary notes 5^8..
Teinporiiry notea SHJa .

iThese arc ijria:\ '>n tin- t/asts o/
State and City Seoirtties.

N Y City—4 Hs Corp aiM-.k. 19(i0
4 '/is Corporate stock .

.

* Si 8 Corporate stock . .

.

4 >i» Corporate stock
4 Ha Corporate stock.
i% Corporate stock..
4% Corporate aiock..
4% Corporate Slock..
i% Corporate stock..
Wew 4!^s
New 4'^!'

4!^% Corporate stock 1957
3H% Corporate stock... 1954

N Y State

—

in 19H1
Canal Improvement 48 1961
Canal Improvcraent 49. . . 1962
Canal Improvement 48 1960
Canal Improvement 4(^3. PJiiJ

Canal Improvement 41.^8.196.=

aisliway Improv't 4i^h..1963
Highway Improv't 4ij8._19t>,",

*lrglnla funded debt 2-33. . 1991
88deferre<! Brown Broyctfs-

Railraad.
Ann Arb.jr 1st g 49 /il99.
Atch Top A 8 Fe gen H 48.. . 199.

Registered 1995
Adjustiaeiit gold 48 ni9<)

Registered /jl99
Stamped Ai995

;onvgold48 _ 1955
-onv 49 Issue of 1910 1960
10-year 58 1917
Sast Okia Dlv lat g 48...I92S
Rocky .Mtu Dlv 1st 4s... 1965
Trans Con Short L Ist 49.1958
Cal-Arlz Istiref 4H8'A"1962
a Fe Pres & Ph 1st g os. . . 1942

4^1 Coast L l9t gold la A1952
Oen unified 4Hs 1964
Ala -Mid Ist gu ;<old 5s„..192S
Bruns & W Isl gu gold ta.l938
Charles A Sav Ist gold 7a. 1936
L & S coll gold 4.'< 01952
SavF.t VV l.qtgold68 1934

lat gold 59 1934
Sll Sp Oca A O gu g 4s 1918

Halt * Ohio prior 3 H8 .... 1925
Registered A 1925

lai 50-yfar gold 4a ;il948
Registered hWM

20-yr conv 4 >-48 1933
aefund & gen 59 Series A. 1935
Pitta June lat gold 68 1922
PJunc & M Diy 1st g 3 ^s 1925
P L E A W Va 3y9 ref 48. . 194

1

Southw Dlv lat gold 3 '48. 1925
Cent Ohio R 1st e g 4 1<;9. . 1930
CI Lor & W con I st g 5s . . . 1933
Monou River Istgu g 5s. .19 19
Ohio River RH 1st g 5s.

General gold 58
Pitts Clev <t Tol Ist g i';s

Pitts .4 vveat laig4s
Muffalo R & P gen g Sa
Consol 4 Ha..
All <t Weat lat g 4a gu..
Clear A Mah lat gu g 59
aoch & Pitts Ist gold 69
Consol l9t g 68

Canada Sou cons gu A .is.

•';ar Clinch <fe Ohio Ist 30-yr 5a "38

Central of (Ja 1st gold 58..;>1945
Consol gold 5s 1945
Chatt Dlv pur money g tn 1 95

1

Mac .t .Vor Dlv Ist g os .IMH'
M Id t ia & Atl Dlv 59 1947
Mobile Dlv l9t g 5s 194ii

Ceil Kit ,<: 1', of Ga col g 5a. .1937
Cent of V .1 gen'l gold 58 1987

RegLstered /iIUST
\i<i Dock .t Imp gii 5s . . I'.»2l

Lch .t llud RIv gen gu g 58 '20

N Y ,t Long Br gen g 49
Cent Vermont Ist gu g 49.
Chesa A O fund & linot 5a

lat consol gold 5s. . . .

Registered
General gold 4^8 1992

Registered 1 992
20-year convertllile 4^9.-1930
30-year conv secured 58.. 1946
Big Sandy lat 48 1941
Coal River Ry Ist gu 49. . 1945
Craig V.illey lat g 58 1940
I'otts Creek Br 1st 49 ...194(
4 A Dlv lat con g 4s. . . 1989

R2f1 consn) unM 4s 14*

•D
U- J

U- J

li - !•

U- b

U-F
U-F
Q -

!•

i.i-S
Q-.M
U-F

J -D
M- 8
F - A
F - A
A O

.VI- N

.M-N

Price
Fridav

Sept. 14

Bid Ask
i'iM Sale
96 '4

96-<4

«9"4
9914 . .

.

IO512 Sale
I05'i4

9/I2 - -

9712
80

95<« Sale
921)1 Sale
80 99
9:j.>s

65 07'2
.99% 100^8
96% Sale
863,1 DO
94V8 Sale
95 Sule
95I4 Sale
96 9OI2
SVI3 89

888487-4

78
94

Bale

$51,') £

M-
(•4-

A-
J

M-
M-
M-
IW-N
M-N
M N

75
9J»8
94
53
35 38
92I2 Sale
78 7918
97% Sale
94I2 Sale
93^ Sale
9912 Sale
99 Sal.-

97^4 Sale
9/ '8 Sale
9703 9,'%

101^4 Sale
IO1J4 104-8
9.j '4 Sii

9,^:4 93 'S

9.ii4 Sale
97-'8

101'4 102

106
81

102',

Wee*'*
Kange or

Laal Sale

L»ie Hlutt
89.76 100
97

1 2 97-8
99»4 Jan 17

9914 9914
99I2 July' 17
IO512 IO5I2
I0.'>'4 106
98ti Oct '15

9/ July 15
May' 17
Feb 15

90
100

102
83
109
100
100
100
109:8
104i«

109-4 113'4

S *i00'8 . .

J 78
- 49.8

Q- J

A O
A O
Nov
Nov
M-N
J -D
J -D
J -D
M- S
J - J
J - J
f.l- S
M- S
.M- S
J -D
M N
J - J

J - J

M-N
A- O
A-O
J - J

J - i
Q- J

A -0
Q- J

59 63
8618 Sale
84

80'J4

..19.'16

. 1937

. . 1922

..1917

..1937

..19.57

. .199>.

..1943

..192!
-.1922
.1962

. 1941

. 1929
1939

.I9.'l!>

M
M
J
M-
A
F
J

A
A
J

M
IVI

A
.1

F
J

A
J

F
M
J
I

i

J

.71

J

Q
J

J

M
(J

J
IVI

M
IVI

IVI

F - A
A-O
J -D
J D
.1 - J

J - i

|l - J

I

96
95

8U-4
Sale
97

91
8iH

82->4 Sale
84^8 95I2

103
86
84i8

98-,

"83"

100
"85%
lllig .-
7712 79I4

ll-l-*!

9812
9312 - .

8934 Sale
92

8312 84
86

83 83^4
9U2 Sale
98
86-'8 '8712

78 79'8

8512 86%
9434

9014
99I2 103
90 104
I0412 ..

9914 IO7I2

99
80
lOOij
10218 108
104 107'2

9S.>s

85
102

"to'
lOil

90

97
81

101',

9478
92
85
93.-.8

68
99'-4

96I4

95I4
93I8

July' 17

93^8

.\\XZ 1

7

9934
97

86 >8 Sept' 17
9434
95
9515
96
8834
88
78
74
9>%
9334

95
9512
9512
97
8884
88lg

79
Aug 17

93%
94

49I2 July' 17
35 Aug '17

92!a
78
97 '8
94I2

9318

99%
99

92.8
79
98
9478
93-)4

9',«g

9312

No.\
104 i:i'

35

""10

""7

10

Low High
99 lO'.K'to

«0i2 9914
99i4 9'.JJ4

»»« 991

2

98% 101
'a

104'i4 110
10412 llUa

134
86

/j

"26

1

'22:

nil

"15

211

33
107
13
2

23
'""9

20

78
8

622
567
234
476
505

9734
9773
97%!

10218;

10178
9413

9718
88
109

ioo"
97 14

92

"of
100

90
114
111
102
IOII4

70"

96
102

79 Sile

76U 761;

8278 Sale
70
70
85
70
80
73

82

80
84
82

9734
9773
9738

10134
ior>8
9334
9334 Sept' 17
9334 9334
9714 Jan 'Hi

10134 102
lOOig July' 17
102 102
84 84

101 July' 17
lOO'i July'lT
lOU's July'17
9 ''8 July'17
107% Aug '17

103 103
10354 July'17
IO8I4 Mar'i;
7S 78
6OI4 June'i:

59 Sep f 17
85 86i4

8712 Aug 'i;
8OI2 Sept' 17
Sol? Nov' 16
80 S0i4
95I2 98
98 Aug '17

10314 M:iy'l7
91 Aug '17

78 Aug '17
8234 82^4
93^2 Mayl.
9'J34 July'l;
8714 Sept' 17
85I2 Aug 1 !

IOOI4 Aug '17

86% Aug '17
129'« Aug '15

7834 7334
115 July'17
105 July' 15
99% De 1

'10

89*4 9OI2
92 Apr '17

84 84I4

9234 Mar' 17
83 84
9il2 92
112 Jan 12
86 Aug -17
78I4 78I4

84% 85I4

100 Apr 17

99% J one' 17
IOII4 Nov U'.

1U4 Scpl'17
107'2 Nov'16
107 Fob '1

9.)% June'l
101>2 Scpt'17
10134 .Mar'l
97 Nov' 11

IO3I3 Feb 18
IO6I2 Deo If
109 '4 Jan I?
98% 9853
85 May' 17

10034 Aug '17

97 Sept'17
78 .\iig'17
103 Mar' 17

97% June' 17
I01'2 Apr 1:

90 AU4'17
IO'J'4 10934
10-ii2 Au.! '17

U.O 100
10(1 Ju le 1 i

10')'2 Jaci l'^

70 70
91 Aug '17

100 100
104'2 Jan 17
78 73
8634 M,ir'l7
77 77
8234 8378

84 Apr '17

85'2 Nov'16i
9634 Feb '16!

8434 Jan ' 13
8OI2 SOI2

73 M«.V17

Rangt
Since
Jm. 1

90 102'4

93
901

2

85
93
66
97
9212
86 vi

9414

98 <:

9a'i4

•1.1

96.

8

7214
100
97
86%
ilMI%

91-4 100
9412 100
96 101
81
8;)%
7»
73I2

9312
93
4OI2

35
92
75%
9.57g

94>2
9313
98

88'/,

88-,
il
7OI2

97 12

97
50
3973
97
80 '2

9812
987,,

9812
lODU

98i2 lOlij

97.4 104'2
97 105 '4

97% 106
101 111
101 IIO4
9(34 102%
9.i34 102%
9334 102 14

101
100
10134
84
101
10034
100
9978

1077s
103
10934
IO8I4

78
50

110%
100%
110I2

91'2
10 'i

106 '2

IO2I2
10-12
n'%
103

no
8712
6II4

1 59 73I2
5S 85 97

8712 93— 8O14 88I4

20 80 89
2 9512 IO6I2

98 107
lOOis 100%
91 99
73 86

1 82% 9334
3 1 100— 9334 10 t%
87 96%
8512 95'-

10014 IO712— 85 9334

7712 89— 115 II8I2—
"25 "8934 "o(53s

92 95%
2/ 84 94%

--._ 91 92^
78 83 9713
3 91'3 IOII2

_- . -

73 !9fi!
1 78 90

25 84I4 94%
.... 100 100

93% 99%

101 10712
----

107 107
9312 ytiz
10112 11112
101S4 10212

-- -
.. -_-

10934 10934
5 98 10.5%

_--- 85 92
10034 no
96 !0.'<

78 78
lot lot

._ - - 97% 96%
104% 104 ij

90 97%
13 109 1201j

lOSia IH
1 100 I1UI4

....
"70 7934
90 94%

1 100 1081

2

_ lOtlj 1041..

i> 78 94
.... 8634 92

15 77 8fii2

107 8234 9434
84 87

4 80% 88I2

73 8134

BONOS
N. Y. STOCK EXCHANGE

WeoK ending Sept. 14.

Chesapeake & Ohio (Con)—
Greenbrier Ry Ist gu g 43. 1940
Warm.Sprmgs V lat g 5s.. 1941

ChlcA Alton RRref g 3H...1949
liiUioay Ist lien 3H» 19-50

Chic B * Q Denver Dlv 48.. 1922
Illinois Dlv 3 !^8 1949
Illinois Dlv 43 1949
Iowa Dlv aluklug fund 5a. 1919

Sinking fund 48.. iul9
Joint Ijonila. Het. Great North
Nebr«.ska Extension 4a 1927

Roglsiered 1927
SouthwMiern Dlv \a 1321
General Is I95S

Chic ,v li 111 re( .\: imp 4s g. . 1955
U .8 .VI tu & Tr Co ctis of dep.

.

1st cousol gold 6s . 193

1

General consol lat 08 1937
U S Mtg & Tr Co ctfs of dep
Guar Tr Co ctfa of dep

Purch money Ist coal 53. . 1942
Chic* ludC i4y 1st 5a... 1936

Chicago Great West lit 4s.. 1959
CUlc Ind <t Loulsv—Ref 68.1947

Refunding gold 53 1947
Refunding ta Series C 1917
Iml A Loulsv 1st gu 48 1956

Chi" Ind A Sou 5t»-yr 4s 1956
Chic L S A Eadt Ist 4><i9. . . 1969
Chicago .Milwaukee A St Paul

—

Gen'i gold Is Series A el98'.*

Registered e 1989
Permanent 4s 1925
Gen A ref .Sor A. 4 J^s .j201 1

GenAref4 !^.5(teraporary formi
Gen ref cjnv Ser B 5s...u2011
Gen'l gold 3)^9 Ser B el989
General li-^s .Series C i>,l983

25-year debentuie 4s 1931
Couvortlble 4>is 1932
ChlcA L Su;) Dlv g 58... 1 92

1

Chic A .'vlo lllv Dlv 53.. 1926
Chic &P W 1st g 53 1921
C M A Puget Sd Ist gu 4s. 1949
Dubuque Dlv Ist s f 63. . . 1920
Fargo A Sou aasum g 68.. 1924
La Crosse A D 1 st 58 1919
VVI9 A Mhm Dlv g 5s 1921
Wis Villcy Dlv Ist lis 1920
MUw A No lat ext 4!^S-.1934
Cons extended 4^9 1931

Ohic A .Vor West Ex 4s 1886-192')
Registered 1886-1926

General gold 3!^s 1987
Registered j/ 1 987

Qeneral4s 1987
Stamped Is .1987

General as siamped 1987
Sinking fund 63 1879-1929

Registered. 1879-1929
Sinking fund 58 1879-1929

Heglsi.ercd 1879-192!t
Debeuturo .58 1921

Ri'gisrered 192

1

Sinking fund deb 58 1933

M-N
M- S
A-O
J - J
F-

A

J - J
J - J
A-O
A -0

M-.V
M-N
.M- S
M- S
J • J

21

F -A
J - J
M- S

- J
- J
- J
- J
- J
-D

Price
Fridau
Sept. 14

Bid AU
70
85

69I4

40 43
99.% 100
70 79

88%
100
9634

93 9373

85

103

51

'tis'

loo

Sale
33
32

10434
84I2

75
90

'2.5'

64%
IIOI2
100

/2

92

J - J
Q- J
J -D
A O

94

84

85U Sale
8O12 Sale

F - A
M-N
Q- F
M-N
M-N
M-N
A-O
A-O

J -

J -

M-
F -

M-
J -

M-
J -

9412 Sale
7234 78
S6I9 Sale

79%
85 Sale

loo's
100
100% IOOI2
7712 91%

102.3 IO2I2

104% 108
99.8 1003;

100 101
102% -..
95%-..
94%
S7I4
S5I4

74% 77
79

89I4 90
86 96%
102% 104%
IO414

"98% I03""
*97
IOO

Week't
Range or
Last Sale

Registered 1933 M-N
Des PLiluesVal Isi gu4)-isl9t7 M
Frem Elk A Mo V 1st 6s . 19.33 A - O
Man G B A .N W Ist 3,^9. 1941
MUw A .S I, 1st gu 3(^a.. 1941
Mil I, d A West 1st g 6s .1921

Ext A Imp 9 f gold .5s. . . 1923
Ashland Dlv Ist g 6s... 1925
Mich Div 1st gold 69 1924

Mil Spar A N W Ist gu 4a. 1947
St L Peo A N W lat gu 53 1948

Chicago Rock Isl A Pac63..1917
Reglatered 1917

li'tHiviiy general gold 48.. . 1988
'Registered 1988

Rcfondtng gold 49. 1934
2it-ve:ir debenture 5a 1932
Coll trust Series P 49... .1918
RI .Vrk ALo.ils l8t4H9 1934
Burl C R A N—Istg 09.. 1931
C R I FA N \V Istgu 59 .1921
Choc OkIa A G gen g .58. . ... 1 9 19

' J
Consol gold 59 1952 M

Keok A Des Moines Igt 58.1923
St Paul A KCSh List 4^9 '4

1

Chle St P M A O cons 69. . . 1930
Co;i9 68 reduced to 3 t^s .1930
Debenture os 1930
Ch .-^t P A Minn Ist g 69.. 191

S

North VVlsconsin 1st 6a_. 1930
St P ASCIty Ist g63 1919
Superior Short L 1st 5s g. (71930

Chic T H A So-East 1st 5s. . I960
Chic A West lud gen g 6,^.. jl932

Consol 50-vear 4a 1952
Cln HAD 2d gold 4^3 1937

lat A refunding 4s 1959
Ist giiaranteeil 49 1959
ClQ I) A I I9I gii a 5s.. 1941
C Find A Ft W 1st gu 4s g.l923
Cln f A W l9t gu g 49. . . 1953
Day A Mich Ist cons 4 Ss. 1931

C'.»v Cln Ch A St L gen 4a. 1993 J
>year deb 4H3.-- 1931 J

General 5s Series B 1993 J - D
Cairo Dlv l9t gold 4s 1939 J - J
Cln W A M Dlv Ist e 4a.. 199 1 J - i
St L Olv Ist coll tr g 4a 1990 M- N
Spr A Col Dlv Lstg 49...1940 M- S
W W Vnl Diy Isl g 4s 1940 J - J

C I Si L <fe C cousol 6s 1920 M N
1st gold 49 _*I93'; Q - F

Registered _«-I936 Q- F
Cln S A CI con9 Ist g 59 . 1923 J - J
C C C A I gen eorjs 2 6s. . 19.34 i - J
Ind U A W 1st pref 4s.. . 1940 A-O
O Inri A W Ist prefSs.. rtl93^ Q- J
Peoria A East 1st .-01,8 4s 1940 A - O
Income Is 1990 .-^pr

1 'Ipve Short L Ist gu 41^3 . 1961 A-O
Col Midland Ist gold *,'< . . 1047 J J

Trust Co certlfs of dcposiT..
C.)lor.Hdo .t Sou 1st g ts 192!i F - A

Refund A Ext 4V^9- 193' M- N
Ft W A Den C Ist g 6a.. 1921 J D

Conn A Pa'* Rlv9 1st g 48.. 1943 A - O
Cuba RR 1st 50-year .59 g _ 1952 J - i

Del Lack A Western

—

Morris A Ess Ist gu 3^9.2000 J - D
N Y Lack A W Ist 68 1921 J - J

Ooostnictlon 58.. 1923 F-

A

Term A Improve 48 1923 M-N
Warren Isf ref gu g 3^3.-2000 F - A

92'4
8214

107%

100%
100
10834
99%

ir3"i2

87

6778 a-tU

71
98% ...
64%

97
97

68%
97
100

71
63

I0373
lOO's .- .

10 i.%

104
78 85

99.34

J - »!

J . J
J - J 73 7314

J - J

A-O
J - J

M- N
M- S
A- O
A O

J
N

A -0
F-

A

J -D
J -D
M- S
W-N
J - J

A- O
M- S
J -D
Q-M
I - J
J - J

J - J
J - J

M-N
M-N
J - .1

J - .1

D
.1

Low
88%

II314

59%
43
99
79%
88%

10034
98%

93%
98
99%
85
33
30

106
87
75
76
9734
32
63%
112%
100%
81%
70
90>2
97%

78
92%
85
8OI4

84
94
72%
86%
79%
84

10334
102
100%
90%
KM
10473
100%
10013
107
97%
102%
91
97%
75
81%
89
83
104%
111
109%
97I.>

103.3
100
102%
100
IO4I4
101%
112%
88

High
Sept'lO
Feb '15

Juno' 17
43

Aug '17

Aug '17

88%
Sept' 17
Sept'17

93%
July' 10
J line' 15

85%
July'17

30
Mar'l?
June' 17

75
July'17
Feb '13

Mar- 17
64

Mar'17
Apr 17
Apr 17

Nov'16
Jan '17

Deo 15

78
Feb '18

85%
80%

July'17
947gi

Aug '17;

86%
I

79%
8534I

Jan '171

Aug '17
Sepl'17
Apr '17

July'17
10473;

July'17'
100%:

Deo '16]

July'17|
Dec '16

Aug '17
Jan 17
Aug '17

Out 16
Aug '17

Aug ' 17
.Aug '17

Jan '17

Apr '16

98%
1

A.VS '16|

Sept'17[
Oct '16

July'17
JumVie!
Oct 161

Aug '171

Jan '17

No.

Ranee
Since
Jan. 1

Low High

59% 62»4
43 5iH
99 100
79 89
88I2 98
100% 102)2
98 997g

93% 99

s' 85 97%
..I 30% 33

27% 35
105% 107%
8014 90
75 90
76^ 90

I2I

33i

38

"ii
1

31

32 41
63% 73%
112<8 115%
100% 10034
84% 85%

"90" "96%

78 96

85
80%
84
94
72%
86%
79%
84

10.334

102
100%

--!| 90%
..l'l03
10:il04%
-.i|lO0%
•ilOO

96%
98%
»6%
107%
82%
105%
94%

10234
10334
106%
104%
95%
105
I04h
101%
104%

97% 101%

I,
90% 98I4

' 97% 97%
I
75 86%

I

("86 ' "98lg

I 86 95%
104% 118
111 111

4
i

97% lOSlf

!Ijlid()" 102%

1-
i"99% 10378

U-.'U 118%
88 88

60
07%

55
64%

10834 111
80% . . .

96 98%
*lOil

109%
101 103
95%

80
105 107

68
73

90

75 ...
64 65
82%

74
6534

84%
99%
81%
72
75%

71%
71% .. .

1017$ lo4%
84% 88

103%
I043J
111%
111%
8658
99.34

IOO
100%
79
87
67%
71
98%
67%
96%
97%
9934

97%
56
68
110
91
96%
in
118
10213
105%
82

10634
68
90

Aug '17'

Apr '17

Dec '15

Nov-'16
Sept'17
July'17
June' 17
Apr 17

79
Mar' 17

69%
71

Sept'17
Aug '17

96%
June'17
Oct '16

July'l5
Aug '17

Aug '17
.\ug '17

Apr '17

Aug '17

June' 17
Nov' 16
July'17
Nov'16
J.IQ '17

Sept'17
63

.May 17

95
10434
79
88
51 Sale
15% -20

98

214

81
77% S:ile

100 102
81

86%

77%
10334 Sale
98
9*78 96t2

74% 82%

97%
638

6%
81i»

90
25
88
65
96
64
8312

101
83%
79
74%
73%
84
100%
85%
88%

1 12%
107%
94

103% 107%
IO4I2 I04<4

I

84 94S4

9934 108%
99% I007g

100% 100%
11 1 79 90

...!l S.iij 85»4

42' I 67% 78%
1| 70 84

98 9878
65 74%
96% 10278
97 12 97t»

!l 55 62
.; 6334 76
.:iio 118%
','. 91 91%
II 90% 103
illl 118%

101% loi"

82 82
il05% 108

l!| 68 77
..I 90 9634

May'17
.. 1; '15

.Mar'l 1

July' 14
Jan '17

64
July'17
Feb '17

M.v-17
Feb '17

July'17
June'17
Nov'16
Juue'17l
Aug '17
May'ISl
Jan 'Ul
Aug '17

July'08

70 90

I 96 96
64 81%
S3% 87
100% 101

1 83% 87

I

79 81
74% 83%
73i2 73%

Ioo% ioo'ij

84 85%

..| 102% 102%

..! 106% 116%

51 51 I

18 July'l7j
96 Sept'17
4 4
6% May'I7
81% 81%!
77% 77%|

I!i0'i4 July'17

"94' Fab '10

80 80%
10334 10334

100 July'17
96 96

'10218 Feb '03

10

"31!

1

51 75
18 30%
95% 102%
2% 17%
2 11%
81% 96
77% 8734
100% 105%

80 88%
10334 107%
100 102%
94% 99%

II

•No price Friday; latest mia week aDue Jan. dDue April. eDua May. gUxxe June. hD'Je July. » Due Aug. oDue Oot. pDue Nov q Due Dec, « Option sale
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BONDS !| Price WeeH'i Range BONDS !? PTiC* Week'i
••«.

P
ttan§e

Y. STOCK EXCHANGE Friday Range or Since N. y. STOCK EXCHANGE nf Fridav Range or Since
Wflet! eudlag Sept. U. •5'». Sept. 14. Last Sale Jan. I Week ending Sept. 14. "a. Sept. 14. Last Sale 05 Jan. 1

BUI A 3k Low High No. Loa High Bid Ask Low High No. iMW High
D»l * Hud ist Pa DIv 7b.. 1917

Registered 1917
l9t Hen equip g iHa 1922

M- S
M- S
J - J

101 Aor'17
101% Mar* 17

96 98 ""s

101 101%
101% 101%
96 101%

Leh V Term Ry 1st gu g 58. . 194

1

Registered 1941
Leh Val Coal Co let gu g 5s. 1933

A-O
A-O
J - J

101% 112

10 25^ "II

114 Feb '17

113 Mar'17
103% Aug '17

...
113% 114

:::: : ::i 113 113
93 Sale 102% 106%

Ist 4 ref 43 1943
SO-year conv 5a 1935

IW-N
A-O

88
93I2

89
94

90 Aug '17
9312 94

..... 88 9912
93% 107

Registered 1933
Ist Int reduced to 43 1933

J - J
J - J "89% nil

105 Oot '13

Alb A SusQ couv 3 Ha 1946 A-O 75 7812 781a Aug '17 78% 89% LehAN Y 1st guar g 43 1945 M- S 85 87 Apr 17 87 90
BeuM & Saratoga Ist 73.. 1921

Denv & R Gr Ist oon3 g 43.. 1936
M-N 10518

70
112% Deo '16
71 71%

Registered 1945 M- S
J - J 73 12 7314 86 Long laid Ist cons gold 53.. /il931 Q- J 100 101 Iod% io()i2 4 loo' 106"

Oonsol gold 41.^3 ..1936
Improvement gold 53 192S

J - J
J -D

76
7612

79
84

76 Aug '17

78 Aug '17
70 91
77 90

Ist consol gold 43 /a931
General gold la... ^1938

Q- J

J -D
87
72 85

9414 June' 16
85I4 Feb '17 85 89

iBt 4 refunding 53 1955 F-

A

55 57 57 57 49% 68 Ferry gold 443 1922 M- S 90 9834 90 July'17 90 90
Rio Gr Juno l3t gu g 5a. .. 1939
Bio Gr Sou l3t gold 43... 1940
QuaraoteeU 1940

J -D
J - J

95 37 Aug '17
6II4 Apr '11

Gold 4s 1932
Unified gold 4s 1949

J -D
M- S 72 '§414

9914 Oot '01)

89 May'17 85% 89
957g 98%J - J 35 38 July'17 38 38 Debenture gold 58 1934 J -D 98% 95% Feb "17

Rio Gr West 1st gold 4a.. 1939 J - J 6712 7OI2 6712 Sepfl7 67% 84'i4 20-year temp deb 53 1937 M-N 7934 80% 7934 80 14 7934 81
Vttge & coll trust 43 A. . 1949 A-O 56 58 Aug -17 58 74% Qu:ir refunding gold 43... 1949 M- S 80% 83 83 Aug '17 80% 90%

Des Moines Un Ry 1st g 53. 1917 M-N . -- 9812 Mar' 17 98 98% Registered ...1949 M- S 95 Jan '11 -.

Det & Macs— l3t lien g 43.. 1995 J -D 60 »V?: 82 Deo "16 N Y B A M B 1st con g 53.1935 A-O 92 IO3I4 Apr '17 103 103%
Gold 4a 1995 J -D 58 7512 July' 16 -

-
" ---- N YAR B Ist gold 5s 1927 M- S 92 104% 96% Aug '17 96% 103

Oet R!v Tun—Ter Tun 4 ^^a 1981
Oul Mlssabe A Nor gea 5s . . 1941

M-N
J - J lodii

83l2

100%
84 Aug '17

105% Fob 17
84 93

IO4I4 105%
Nor Sb B Ist con g gu 5a.ol932

Louisiana A Ark lat g 53 1927
Q- J

M- S
90
85I4 94

100 Aug '16
86 July' 17

_

- --- 85 94%
Dill & IroaRange Ist 53 1937 A-O 95 101 100 Aug '17 100 104 Louisville A Nashv gen 6s.. 1930 J -D 110% 11214 110% Sept'17 110% 113%

Registered 1937 A 1O6I2 Mar'OM .... Gold 5a.- 1937 fil-N 100% 10934 102% May'l7 12% 107
Oul Sou Shore & Atl g 53.. . 1937 J - J 86 90 94 Jan '17 -« - - 94 94 Unified gold 43. 1940 J - J 86I2 Sale 85% 87 22 85% 9784
BlKln Jollet * East Ist g 5a. 1941 IW-N 99 102 104 Jan -17 -. - 104 104 Registered 1910 J J 96% Jan '17 9618 96%
ffirfe l3t oousol gold 78 1920 M- S IO514 107 10634 S3pt'17 104% 109% Collateral trust gold 53... 1931 M-N 9818 IOOI2 100% July'17 100% 106»4
N Y (fe Erie 1st ext g 4s . . . 1947 M-N 94I2 97I2 9812 Mar" 17 98% 99% E H A Na.sh 1st g 6s 1919 J -0 10.3.34 10338 July'17 10338 103%
2dext gold 53 1919 M- S 9918 99 Aug '17 99 99 LCin A Lex gold 4Hs...l93I M- N 94 100 100 100 2 94 103
3d ext gold 4^3 1923 M- S 931.1 10(1 9712 Juno- 17 97% 100% NOAM 1st gold 63 1930 J - J IO4I4 112 106 Aug '17 106 114%
4tb oxt gold 53 1920 A-O 96 ._ 9912 July'17 99% 102% 2d gold 6s 1930 J - J 98 104% Feb '17 104% 104%
6th ext gold 43 192n J D 1)434 Nov' 15 ..-. . _.__ Paducah A Mem DIv 4s.. 1946 F -A 79 83 90% Apr '17 89% 90%

N YL B<t W istg rd 73. .1920
Erie Ist cons g 4.3 prior. .. 1996

M- S 100^8 lOQno 10712 Dae '16

7714 Sept' 17

8t Louis Div lat gr.ld 63,. 1921
2d gold 38 1980

M- S 102%
56% 6018

104 Julv'17 103% 106
60 73%J - J 79 7714 8714 M- S 60% May'I7

Registered 1998
l3t consol gen lien g 13.1996

J J
J - J

84 Deo '16

52% 54I4 "72 "52"38 "73%
Atl Knox A Cln Div 43.. .1955
Atl Knox A Nor 1st g 53. . 1946

M-N
J -D

81% 84%
98%

8158 81%
10834 Jan '17

1 8158 91%
52% Sale 10334 108«4

Registered 1996 J - J _ _ 73 Juue'16 . Honder Bdge Ist 3 r B 6s 1931 M- S 104% IO5I3 Aug '17 105 10.5%
Penn i-.oll trust gold 43. . 1951 F - A . 883; 88I2 8834 104! 88 90 Kentucky Central gold 48. 1987 J - J 81 79 Aug '17 _ _ - - 79 85%
50-year conv 4s Series A 1953 A-O 50 51 50 5012 8 50 08% Lex A East Ist 50-yr 5s gu 1965 A-O 96 98 98 Aug '17 97 108»4
do Series B 1953 A-O 403.1 S,).l8 4914 ^0 15 49I4 68% LAN AM A M 1st g 4 Ha 1 945 M- S 90% 96 94 Aug '17 94 94

Gon conv 43 Series D. . . 1952 A 52 63 6312 SepflT 83% 84 L A N-South M Joint 4s.. 1952 J - J 79% 8138 May'17 80% 81%
Chic & Erie 1st «old 53.. . 1982
Clev * Mahon Vail g 5s. . 1938

M-N
J - J

99I2 IO2I2 9912 Au-'17
106% Jan '17

1 99% 109
108% 106%

Registered A1952 O J ._ .

9S'4 10134
95 Feb '05

99 A'jg'17N FlaAS I3tgiig53 1937 F-

A

99 100
Erie & Jersey Ist s f 63. .. 1955 J - J 105 103 July' 17 103 109 N A C Bdge gen gu g 4 Hs. 1945 J - J 8934 97% May '16

Oenessee River Ist a f 63. . 1957
Long Dock consol g 63. -.1935

J - J
A-O UII2

10334 10334 Aug '17

112% Aug '17

103 107%
U2% 112%

Pensac A Atl 1st gu g 63.. 1921
3 4 N Ala cons gug 5s... 1936

F A
F- A

103% 109
97I4 105

108-34 Nov' 16
98% July'17 .-^. 98% 109

Coal & UK Ist cur gu 63. 1922 M-N 9Sl8 _. 100 June' 17 100 100 Gen cons gu 50-year .58. 1963 A 9912 100 Aug '17 ilOO lOaifl
Ooch A I-nnpt 1st ext 53.. 1943 J - J --_- IO2I2 Jiily'17 102% IO6I4 L 4 Jeff Bdge Co gu g 43. . . 1945 M- S 7II4 79 Apr '17 79 81%NY* Green L gu g 53 . 1946 M-N 9314 .. _ IO212 Mar' 17 101 102% Manila RR—Sou lines 4s. 1936 M-N -.--- - - ....
V Y Sustj A W 1st ref 53. 1937
2d gold 4H3- 1937
General gold 58... ...1940

J - J
F- AFA

-"- - 82i2

'6834

82I4 Aug '17
IOOI4 Dec '06

74 Novl7

S2I4 100% IVfex Internat Ist eons g 43.. 1977
Stamped guaranteed. 1977

Midland Term— Ist s f g :,% 1925

M- S
M- S
J -D "so" "II

77 Mar' 10
75 Nov'lO
91% Juno'17 9112 91%

Terminal lat gold 53... 1943
Mid of N J lat ext 5a 1940
WUk & East 1st gu g .53-. 1942

M-N
A-O
J D

108 Jan 17 ...-I loVj's i08
107 108
67 81

Minn A St L Ist gold 73 !927
Pai;lfln Kxt 1st gold Os 1921
Ist consol sold .5s 19:!4

J -D
A-O
M-N

108 109
98
76 78

113% Deo '16

10338 Oot '16

8OI4 Sept'17
90
62

108 Jan -17

67 June' 17 80 91%
Bv4 Iitd 1st cons ?u g 68 1926 J - J .. . - . 2812 Jan -17 28% 28% l3t 4 refu'jding gold 4a . . . 1949 M- S 46 48I3 45 46 5 45 64
Bvauav & T H 1st cons 63. .1921 J - J 97 101 IOOI2 June'17 100 102 Ref A ext .50-yr 53 S»r A 1962 Q F 65 45 June'17 -.-.- 45 6178

l8tg<-n-ral gold 3s 1942
Mt Vernon 1st gold >Ss...I923
Sull Co Bran-h Ist g 53 . 1930

Florida E Coast Ist 4Hs .. 19-59

A-O
A-O

»05 85% June'17
108 Nov' 11

.-1 Des .M A Ft D Ist gu 43. . 1935
Iowa ^'entral Ist cold 5q \'y\'<

J - J
1 D '78'

'83"7a
42 45
87 Sale

60 Feb '15

84 Auc '17 84 95
42 63
85 97

A-O
J -D '89"" 95 June' 12

89% Aug '17

Ref.juiiliig gold 4s 19.', 1

MStPA-^SMcc)ng43intgu 193.S

(VJ- S
J - J

42 43
85 87

7
2589 96

Fort St U D Co 1st g 443 1941 3 - .1 92 Aug '10 ---- 1st Chic Term 9 f 43 1941 M-N 92 Jan '17 92 92
Pt Worti) & Rio Gr Ist g 4s 1928 J - J .«- — -. 60 July- 17 60 69'4 M S 3 .M A A Ist g 4s int gu '26 J J 93 94% Aug '17 .... 94% 98'4
Qalv Hons & Hen lat 53 1933
Great Nor C B A Q coll 43 192

1

A 8778 851? June' 16 Mlssi.ssijol Central Isf ^s I04') J.J 94 95 Doc '16

J - J 95I4 Sale 95 ig 95% 2.J3 95% 97 Mo Kan ,fe Tex Ist gold 4s 1990 J D 63% 66 66 67 7 6S 78%
Registered A 1921 Q- J

J .1

*95l2

90
9V
9212

95% Aug '17

9534 S3pt'17
1

95I4 99
93 101 '4

2d gold 43 pigiiO F-

A

M-N
39 40
27% 29

38% Sept'17
27% Aug '17

— 37% 54%
iHt 4 ref 4 ^i 3 Series A 1961 Ist e\t gold .53 1944 26% 31

Registered 1961
3t Paul M <fe Man 4s 1 i).n

J ) 96 .Juue'16
^

Ist A refuntling 4a 2004
Gen sinking fund 4 Ha 193';

M- S 49% 51
30 32

4958 69%
31% 46J i 8958 97I4 89% 89% 1' 89% 99 J - .1 31% 31%i 10

lat oousol gold 6s 1933 J - i

.1 1

107
106

120
114

111 Aug '17
118 Vi)r 1?

111 121
118 118

St Louis D'v Ist ref g 49 2001
Dall A Waco 1st gu g .5s. . 19(0

A-O
M-N

36
6634

40 Nov'lO
69% Apr '17Registered 1933 69% 69%

Reduced to gold 4 '.^s 1933 J J 95 99 95 Sept' 17 95 105% Kan City A Pac Ist g 4s.. laiK) F - A 84 7OI4 Mar'17 70% 71
R"Slstered . 1933 J J 92^2 99 102% May'I6 - -1 Mo K A E ist gu g 5s. . 1942 A-O 42 45 Sept'17 45 79

Moat ext l3t gold 4s 1937 J D 86 89I4 89l2 Aug '17 89% 9818 M K -fi Okl.i Ist guar 53. 1942 M-N 72% 75 76 Juiyi7 78 85
Registered . . ... 1937 J -0 86 89 9512 Mar' 16 ---- M K A T of T Ist gu g .5s. 1942 M- S 50% 56l8 50% 50% i 50% 80

Pacific ext euar 4s £ 1910 J - J
A-O "ssu

85% Nov' 15
8614 July' 17

Siier SU A .So Ist gu g .53. . 1942
Te.xas AOkIa 1st gu g .53. 1943

J -0
M S

45
39%

51 Deo 18
45I4 Feb '17E Minn Nor DIv Ist g 4a 1948 _--- 88I4 98 45I4 49

Minn Union Ist g 63 1922 J - J _ _ .» . - 108% Jan '17 108% 108% Missouri Pacific (reorg Co)
Mont C I8t gu g 63.. . 1937 J i IO312 _-.- 113 June'17 113 124% Ist A refunding 53 1923 93% 94 94 94 3 93% 99\

Registered 1937
Ist guar gold 5a. ...1937

J - J I36'4 Mav'06 Ist A refunding 53 1926
1st A refunding 53 1965

9038 Sale
88% 89%

9038 91%
89 89%

IS 90% 981»
89 95J - J 99I8 102 100 Aug '17 100 115% 4

Win ,t s F lat '.jold 5a 1938 J D
Feb 70 79I2

10934 Aug -16

69 '4 Dnc '18
- - General 43 57 Sale

100">8
5658 5738
100 100

649
1

56% 88%
Oreen Bay 4 W deb ctf3 "A"

Debenture ctfa "B"
Ml3Souri Pac lat cons g 63.. 1920
Trustgold 59st.-»mped.,-«19I7
Ist collateral gold 5a 1920

M- N 100 106%
106 108l»Feb

J - J
lOlg IOI2

78
10% Aug '17

80 June'17
---- 10 15%

80 86%
M- S
F-

A

106 May 17
103 Jan '17Gulf * 3 I Ist ref & t g 53 .61952 10138 103

aocklng Val 1st eons g 4^3. 1999 J - J 82 83 82 82 2 80 93'4 Registered ._ 1920 F -A _. -- -

.

Registered 1 qqq J - J 97 14 Jan ' 14 40-vear gold lo-m 4'? 1945 M- S 60 July'17 55% 60
60 61Col 4 H V Ist ext g 43 ...1948 A-O 8214 8712 S2'4 Aug '17 82I4 88I4 Ist A ref conv .53 1959 M- S 60% Apr '17

Col 4 Tol 1st ext 43.. 1955 F-

A

_- - - 88 Nov 18 3d 7s extended at 4% 1938 M-N 82 Apr '17 --__ 80 82
Houston Belt 4 Term Ist 53 1937 J - J _ 95 90'8 Apr '17 90 90% BooQV St L A 3 Ist 5s gu 1951 F-

A

100 Feb '13

Illlnola Central lat gold Is 1951 J - J 97' 97 Sept'17 96% 9934 Cent Br Ry Ist gu g 43.. 1919 FA 87 Aug '16

Registered 1951 J - J 92 93 72 Aug -15 Cent Br U P Ist g 43 1948 J -D 60 77% Dec '13
1

l8tgold3!^8 1951 J - J 78 90 85'2 Mar' 17 8'5% 85% Leroy A C V A L Ist « 5i 1926 J - J no Mar'05
Registered 1951 J - J ---- 83 Nov' 15 Pac it of Mo 1st ext g 49.. 1938 F A 84 92% Oen '16

1

Extended tst gotfl 3 ^lis 1951 A-O 65 80 June'17 80 80 2d extt'nied gold 5-i I93S J - J 88 100 10034 A or '17 100% 10134
ReL'Isrered .. 1951 A-O .... St L tr M A S gen con g 5s. 193

1

A 94 95 95 Sept'17
1

94l2 IO3-I4

lat gold Is sterling 1951
Registered 1951

M- S
M- S

80 July'O't Oen con stamp gu g 5s. . 193

1

Unified A ref gold 43 1929
A-O
J - J '76I4 Safe'

102 July' 14
76I4 76%

1

5: 7534 86
Ool lateral trust gold la 1952 A-O

A-O
7513 Sale 75% 75%

95I4 Sep 12

r To's 92 Fiegist.Ted 1929
Riv A G Div Istg 49 1933

J J
M N '70" "72"'

4

8078 Oct '17

72 Aug '17
1

Registered 1952 j

69'% 84"

l9t rofumllug ts I955 M-N 831 > 84 84 1 84 95 Verdi V I A W Ist g 5s 1926 M- S 90% 78 Sep '15
!

Purchased lines 3 ^a.. . 1952 J - J 82V8 85% Jan 17 85% 85% Mob A Ohio new gold 63 1927 J -0 IO2I4 108 10434 Aug '17 10434 114%
L N A Texas gold 4s 1953 M-N

M-N
J -0

7478 V0I2
84

75 S3ot'17
84 May' 14
89 A or '17

— 75 89% l8t KXtgold 83 A 1927
General gold 4a.-. 193s
Montgomery DIv Istg.5!i 1947

Q- J
M- S
F- A

101 100
64
85 101

109 Feb '16

68 July'17
93 July'17

Registered I9,'>3 68 785»
93 "3Cairo Bridge g)ld 43-. 1950 89 9434

Litchfieid !)lv 1 -It gold Is 1951 J J 61 -- - - 74 Feb '14 Si LouIh Div .5s 1927 J -D *80 90 Aug '17 90 90
Ljuisv DIv A Term g 3 "-^s 1953 J - J - - . - 78-8 76i8 Mayi7 76% 83 St [, A Cairo gu.ir g 4s 1931 J - J 80 83 82 82 1 82 91«4

Regl.stered 1953 J J ._ 83 Aug -12 Nashv Ch;itt A St L Isr 53 192s A-O 102 102 Sept'17 101% 108
Middle DIv reg 53 . 1921 F - A

F - A
9934
61

192 June' 16
7212 Jan '17

Jasoer Bram-h Ist g 6a ..1923
Nat Rys of Mi!X pr lien 4 H" 1957

J - J
J - J

100% ._ .

30
UO'i Mar'17
30 May'17Omaha DIv Ist gold 3s 1951 72% 72'' 30 30

St Louis DIv 4 Term a 38 1951 J - i

J - J

J - J

J - i

F - A

65
69

'7S»4
7818

Sale 65 65
77% Aug 17

80 June' 18
80% Noyi6
84% May 17

1 65 71
69 87l2

Gu.iranteed general 4s 1977
Nat of Mex prior lien 4 Hs. .1926

l8t cnns'.l 49 1951
N Mob .fe Ch\o Ist ref 5s . 1960
New Orleans Term Ist 43 1953

A-O
J - .1

A-O
J J

J - J

*23" nil

'55' nil

35 Aug '16
9678 Fob '13

30 Oot '16

59 Deo '16

70 July'17

Gold 3^3 1951
Registered . 1 95

1

Sprlrigf Div lat g 31^8 1951
We^'TU lia-s 1st g 48 1951 -- -- 84% 84%

1
68 72

Registered 1951 F A
J -D
M- S

ioo"
86

i07"34

92 NoVlO
117% May 10
90 Jan 17

N Tex A Mexico Ist 83. . . 1925
Non-cum Income .53 A 1935

N Y Cent FIR conv deb Hs 1935

J -D
A-
M-N

94 Sale
43% Sale
98% Sale

94 94%
43 43%
98I4 98%

2I

101

313

94 99%
35 50%Bellev A Car 1st 8s 1923

Carb A Shaw 1st gold 43. . 1932 90 go 97 113%
Chic St L A -N gold 5s . 1951 i -D 100 -- - - 100 100 1 100 100 Consul 4s -!..ri.'S A 1998 F A 74% 77% 77% 77% 20| 76 88»4

Registered .... 1951 J -D
J -D
J D

"70"
114 F-)b il

90 Oot '09
Ref A Imp 4H^ "A" 2013

N Y Cent ral A H Rg3H9 .1997
Registered 1997

A
J - J

J J

89% 91.34

76 Sale
74 79

91 9II4

76 Sale
74 75

2
2

89 98»4
76 86^8
74 8578

Gold 31.^3 1951
Registered 1951 _.

Joint 1st ref 5s Series A . 1963 J -0 95^8 96% 95% 95% i 93 1)2% Debenture gold Is .1931 M-N 81 Sale 81 83 4 81 94%
Memph DIv latg t3...I9-.I I .-.. 90 88 Apr 17 88 88 lt.-i;lsf!red ..193-1 '«!- N 92 Deo '16 ,

Registered 1951 .1 D - - - Lake Shore C'lll g 3 Hs-- 199^ F- A 69 Sale 68 69 7 68 81
St Louis Sou 1st gu g 4a . 1931 M- S 82 90 81 June' 17 .- -- 81 95% Ri'glstered I99S F-

A

67% 68I2 67-'4 Aug • 17 65 80
Ind III A Io;va Ist g 4s. . . 19.0 J - J 76'

2

89 Aur '17 89 94% MIeh Ont oil gold 3 H^- - 199-< F -A .... 70 69% Aug '17 69% 80lj
Int A Great .Nor lat g 8s . .1919 M-N 95 98-(4 96 Au'i'17 -- -- 91% 100 Rei/lstered 199S|F-A 68 75 Mar'17 75 80
Ja-nes Frank A Clear Ist Is. 1959 J D 74'

2

90 82% June'17 82% 93 Battle Cr A .~!tur Ist gU .33 19stl J -D 60 -- -.
Kansas City Sou lat gold 3s 1951) A 60!4 Sale 60'4 6OI4 1 80 71% Beecti Crenk 1st gu g 4s _ 1936 J - J 87% 95% 96% Apr '17 96% 97

ReglstertKl 1950 A-O
J J

J J

83 Oct '00

79% 80
82% 82%

Registered .1936
2d guar giild is 1936

Registered . ... ...1936

J - J
J - J
J J

'90% nil
9534 Nov 18
104 Mavl8Ref AimofSs Apr 1950

Kansas City Term lat 4s . . 19'iO

80
82%

Sile
Sile

2i

3
79% 91
82 90%

Lake Erie A Wast lat g 03.. 1937 J - J --_ - 93%' O6I4 Aug '17 95 101 Beecti Cr Ext Ist g 3H9-»1951 A-O 70 ----
2d gold 53 1941 .r - J

A
7814 83 80% Feb '17

99 89% Mar' 1

7

-- 80% 83
89% 90

Cart A Ad Ist eu e 4a 1981 .r -0 70 89 Nov 16
North Ohio Ist guar g 53. 1945 Gouv A Oswe Ist gu g 58. 1942, J -D

Leh Val NT Y Ist gu g 4 Ha. . 19 10 J - J 927g 95% 95 Aug '17 95 102 .Moh A Mai 1st gu g 4a... 199

1

M- S 75 94 Mar' 18 ... -

Registered 19»0 ,1 J --.. 9414 95 '8 Aug '17 .--- 95's IOII4 N J June R guar Ist 4a ..1988 F -A 89I4 Feb '18

Lohlgh Val (Pa) cona g 49.-2003 M N 87 1 8312 July'17
1 8312 91% N Y A Harlem g 3 Ha 2000 M-N 72 MO Mav'17 80 81%

General cona 4H8 2003 M N 90 97I2' 95% July'17 5% 102 N Y A Northern lat g 68. 1923 A - O 100 101 June'17 1 101 102%

•No price Friday: latest bid aad aat ed thla week . a Due Jan 6D ue Feb. gl.)je June. A Due July. «DueOot. (<Option sale .
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60NDS 5| Price fVeelc'$ 5 « Kange
H, Y 8TOCK KXOHANQE § ^ Fridav Range or Since

Week eadluk Sept. 11
ao. Sept. 14. Last Sale Jan. 1

N V Cent 4 H R RK (Con.)„_ Bta Ask Low High No. Low High
N Y 4 Pu Ut coua Ku g 48 1993 A-O 72 79 7618 Aug '17 --.- 7012 94
Pine Creek reii ttuarOo 1922 J -0 106'8 113 May 15 .---

R W ifc O cou lat ext &8. .

A

1922 A-O 99U 101i« Juuo-17 9078 |04<4

HVV&O r 11 IstgiiKSs.. 19U M-N 1 /OU Fob -17 .--- I00>« IOOI4

Hutluud I8t con k 4 v^s. .

.

1941 J - J 80i8 86 80is Aug '17 81) '8 90
Os & L Cliam lat gu 4s r 1948 J - J 6212 70-8 Apr 17 70^8 70!«

1949 J - J 70 7OI2 92 JuQe'09
Bt Lawr A Adir lat B 63- .

.

2d tfold 6a
1996 J J 85 101 Nov'lO
1U96
1922

A-O
J - J

'.'.'.'. '97"" 103 Nov 16
9712 July' 16UtloaA Ulk Klv KUg48..

Lake Shore ifold .3i<8 1997 J -D 77 Sale 77 78 20 77 8734
1997
192H

J D
M- S

77
9012 Sale

78 July- 17
9OI4 90'4 '26

78 87
Dobeiiluro gold 48 90 9712
25-year gold 48 1931 M N 90'8 92 9012 Sepfl7 .--- 897g 96»4

Hetflstered 1931
193S

M-N
J - J

"90' IIII
95 Nov' 16

Ka A <Sc U K 1st gu 58... ....
Mahoa C'l UR lat 5a 1934

192S
J - J
A-O

97
95I2

r04'i2 Deo 'Is
103 .May- 17Pitta & L Brie 2d s lia...a - * - — 103 10334

Pitta MoK * Y lat gu 6a 1932
1934

J - J
J - J

lOeig
*107

1.301s Jan 09
I2314 Mar' 122d guaranteed 68 -. -

MoKees A 13 V lat g 0-<. 191S J - J ---- . . -

MIoblgau Central 5a 1 93

1

M- S 9812 99I2 Aug '17
. - - - 9912 99I2

Reglatored _ _. 1931
1940
1940
1951

Q M
J J
t J
M- S 'os' 111'.

105 July' 16
8418 3ept'17
87 Feo 14
90 Juii(;'08

43 81i« 84ig

Reiilstercd

J LA 3 IstgoldSJia...
l8lSOld3!^8- 19,52 IVJ-N 7318 7512 7978 July 17 _--- 7978 86
20-year dabsnture 48. .

.

1929 A 81 8I12 8118 Sept'17 8118 (1134

NYClilc&StLl8tg4s.. 1937 A 82 84I4 83 83 3 83 95I2

Registered . . 1937
1931

A
M-N 'ei'u "o9'i2

88 Juno' 17
6214 Sept'17

... 88 89
Debenture 43. 79 8212

Weat Bbore lat 43 guar... 2.361 J - J 80 82 8II2 8218 9 8II2 94
ReRlstered . . 2361

fi-22

J J
M-N

8OI2 8II2 8O12 8OI2
lOO'zJan 17

1 8OI4 93I8

NYC Lines eq tr6s..I9I IOOI2 IOOI2
Equip trust 4 Ha.. 1917- 1925 J - J 9838 July'17 -- 9838 I00»4

If Y Connect latgu 4^8 A.. 19,53 F-A 9218 Sale 9218 9414 12 9018 993«
H Y N H & Hartford—
Non-conv doben 4s 1947 M- S 54 56 56 10 55 56
NoQ-oonv deben 3 Via 1947

1954
19.55

M- S
A
J - J

'is"
"50"

54 60

71 Nov'16
68 Deo • 17
58 Aug '17Non-oonv deben 43. .. 58 68

Non-conv deben 43 1956 M-N 54 57 57 6 58i2 7514
Oonv debenture 3 wjs 19,56 J J 48 52I2 49 Aug '17 .. 49 64
Conv debenture Os 1948 J - J 86 87 8514 90 18 85I4 IIOI2
Cons Ry non-conv 48 19.30 F-A 79 Jan -17 ---- 79 79
Non-conv deben 4a 1954 J - J 91i2Jan 12

Non-couv deben 48 1955 i - J 7912 Apr -16

Non-conv deben 4s 19.55

1956
19,54

A-O
J - J
IH-NHarlem R Pt Chcs 1st 43. 7714 Aug '17 7714 92

B&N Y AlrLlae lat 4s.. 19,55 FA SUs 8818 Apr '17 _-- - 88% 88%
Cent New Eng 1st gu 43.. 1961 J - J 65 7412 74 Apr '17 -- -- 72 7812
Hartford St Ry lat 4s
Housatoolc R cons g 53...

1930 M- S
1937 M-N 95 10512 May' 15

Naugatuck RR 1st 4a 1954 M-N 87 Juiyu
N Y Prov A Boston 43. .

.

1942 A-O 89I4 88 Aug • 13 ._

NYWcbssAB lat ser 1 4 ^ «'46 ,J - J 42 Sale 42 47 21 42 7518
1918 M-N 107 Aug '09

Boston Terminal 1st 48... 19,39 A-O 80
New England cons 53 1945 .1 - J 70 .---

Gonsol 4s 1945
19.57

J - J
M-N nil "53"

9912 Mar 12
57 Apr '16Providence Secur deb 43.

.

---- 57 57
Prov A Springfield lat .53 1922 J - J 9974 Deo "14

Providence Term 1st 43. 1956 M- S 77% 83 <8 Feb '14

W&Con East l.st4^3.-. 1943 J - J 80
H Y04 Wref 1st g 4s g 1992 M- S 66^8 6712 6712 6712 3 66I2 83

Registered $5,000 only..? 1992 M- S 92i2 Jane 12 - .

.

General 4S- 1955
1961

J D
F A

78"i4 SOls
77

79 Mar 17
74 Aug '17

77 80
Norfolk Sou 1st & vet A 5a.. 74 8258
Nort A Sou Ist gold .5s 1 941 M-N 85 9858 Aug '17 -- -- 9612 101
Norl & West gen gold 63 1931 M- A 10734 IOSI2 Sept'17 -. - IO8I2 122
Improvement & ext g 63..
New Ri ver lot gold 6s

1934 F A 112 122 NoVie
193'.^ A -0 IO7I8 114 I2012 Nov'16

N& W Ry 1st cons g 43.. 1996 A-O 81 88I4 84 8712 2 84 9714
Registered 1996 A -0 9413 Deo 16 -..-
DIv'l 1st Ilea A gnn g 43. 1944 ,1 J 81 86 86 July'17 85 9318

1 - .J- 11 T 4S 19.32 J D 123^8 M»y'17 11834 134
10 20 year > v 48. . .

.

1932 M- S 113 120 II714 May' 17 117U 13634
ro-25-year conv 4 ^a. .

.

I93S M- S 113 120 11712 II712 10 11712 135
Pocah C A C joint 4s. .

.

1941 .r D 8418 86 8414 8414 1 8414 94
CC AT 1st guar gold 53..
Sclo V A N E 1st gu g 43..

1922 J J 99-^8

8018 87
103 Sept IS

19S9 M-N 8612 July- 17 _-__ 88 92
Ifor Pacific prior Hen g 4a... 1997 0- J 8412 85 85 8512 48 85 96»4

Registered 1997
2047

Q- J

Q F
82 84I2

6U2 6212

84 84
62 62

ll

5|

84 93
General Ilea gold 33 a 6112 69i8

Registered a2047 F *60 6II4 June'17 61 6714
Bt Paul-Duluth DIv g 43.. 1996 J D 82% 8934 91^8 Mar'17 ' 91='8 917,
St P A N P gen gold 63. .

.

1923 FA 102?8 104'4 June'17 1 104'4 IIOI2

Registered certificates.

.

1923 0-

A

. _ 10318 Sepfl7 ' 103% 103lj

at Paul A Dulutb l3t 5s.. 1931 F-P 9938 107 Oct '16

2d 53 1917
1968

A-G
J -D

9954
79 83^8

101) Jan '17

88?8 Mar'17
100 IOOI2

Ist consol gold 43 8878 8878
Wash Cent Ist gold 4b 194S Q M 70 80 86I2 Deo '16

Nor Pae Term Co lat g 63.. 1933 J - .1 104 110 110 Aug '17 109% 110
Oregon-Wash 1st A ref 43... 1961 J - J 79 81 Aug '17 79 87»8
Pacific Coast Co 1st g 5a 19+6 J -n 88 95 Apr '17 ---_ 93% 99
Paducah A Ills lat a f 4 !^s . 19.55 J - J 93 99'8 10018 Feb 17 -.. - "9 101
Pennsylvania RR lat g 43. .

.

1923 M-N 92 9912 July'17 99% 99%
Oonsol gold 6s 1919

1943
19+S

M- S
M-N
•AN

9912 IOIJ4
92->8

9154 92

IOII2 July'17
93 Aug '17
92 92 ""i

101% 10214
Consol gold 43 95 99%
Consol gold 48... 9134 101
Coasol 4^8 1960

1965
1 '65

F - A
J -D

100 '2 S.ile

9234 Sale
100 101
92lg 9234
92 9212

12
27,
69

9978 I()7'4

General 4 Hs 92 104%
General 4^s (wh l3s)June 9178 977g
Alleg Val gon guar g 4s. .. 1942 M- S 8SI4 9212 9712 Feb '17 97 97*8
D R RRAB'ge let gu 43 g.
PhllaBaltA W lat g 4s.

1936 F - A 8412 Sap '16

1943 M-N 9018 92 Aug -17 --__ 92 100
Sodus Bay A Sou 1st g .5s. 1924 J J - . 90 102 Jan -93

Bunbury A Lowla 1st g 43. 1036 I - J 85
XT V J RR A Can gen 43.

.

1944 W- 8 93 9978 Mar'17 99"78 99'7s
Pennsiylvania Co

—

Guar lat gold 4^3 1921 .1 - J 9Sl2 IOOI4 9978 Sept'17 99% IO214
Registered . . 1921

19.37

J - J
M- S

97
72I2

10038 Apr 17
87 Feb '17

lOOJs 10214

Guar 3 i-i a coll trust reg .\

.

87 87
Guar HHt coll trust aer B. 1941 F A 7212 8II4 81 Aug '17 80 86»4
Guar 3 ^ s trust etfs C 1942 ,1 -D 7212 8II4 July'17 8II4 8II4

Guar 3 Hs trust ctfs D
Guar 15-25-year gold 48..

1944 J - D 7212 8534
88I2 92

8734 Dee '16

1931 A 89 Aug '17 -•-- 89 97
40-year guar 4s ctfs Ser E. 1952 M-N 8218 9234 Apr '17 9334 93
Cln Leb A Nor gu 43 g 1942 M-N 86 8734 86 Aug '17 86 91
CIA Mar 1st gu g 4!^3... 1935 MN 9II2 9«U May' 17 1*614 100%
CI A P gengu4H8 3er A.. 1942 J - J 97I4 9912 102 Apr '17 -..- 102 102

SerlesB 1942
1942

A-O
A -

9218 9912 104 Doo 15
9II4 Feb '12Int reduced to 3 Vis..

Sarle? C 3V4S 19'18 M- N 9018 ice '12

Series C 3Ha 1950
1940

F - A
,T - 3 "82"78 '-'.'.'-

88I2 Feb '17

88 Apr '17
88% 8914

Brie A Pitts gu g 3>^s B.. 88 88
Series C ... 1940

1941
J - J
J J '^u'i IIII

901s Juiy'12
99 Mar'17Or R A lex l8tgug4!^8. -.-- 99 99

Ohio Connect 1st gu 4s... 1943 M- S 89 93 May'14
Pitts Y A .4sh 1st cons 5g 1927 M- N 9914

9334

109 May' 10
Tol W V A gu 4 '^3 A... 1931 ,J - J 9834 Apr '17 ---- 9334 9834

Series B 4^s 1933
1942
1940

J - J
M- S
A-O

9334
8818 Sale
95I8 9938

9912 Feb 17
8818 8818
9734 Aug '17

'"I
99% 90%

Series C 48 88% 8,8%
PCCA9tLgu4^8 A... 97»4 10 tag

Series B guar 1942
1942
1945

A-O
M N
M-N

95I8 9812
9518 99
91% . -

98 July'17
99 June'17
95U Oct '16

— 98 102%
Series C guar... 99 99%
Series D 48 guar.
q.H... i:' 1 .<, »,„r ,.,!(, "»'0 r v 051, 05 •M^ \Ti''i7 05'. M

BONOS
N. Y. STOCK KXCHANQE

Week ending Sept. 14.

P C C 4 St L {Con.)
Series F guar 4a gold 1953
Series 48 guar 1957
Series 1 cona gu 4 Vis... 1963

est LA P lat cons g ,58.. 1932
Peoria A Pekin On Ist 63g.. 1921
2d gold 4^8 61921

Pere Marquette lat 8«r A 08 19.56

Ist Series B 48 19.56

Philippine Ry lat 30-yr a f 4a 1937
PlltaSb ALE lat g 58 1940

Ist contol gold .5a 1943
Reading Co gen gold 48 1997

Registered 1997
Jersey Central coll g 4a 1951
Atlantic City guar 48 g 1951

St Joa AGr I.fl lat g 4a 1947
St Loulrt A San Fran (reorg Co)—

Prior Lion aer A 4a 1950
Prior lien ser B 5s 1950
Cum adjust ser A 68 A1955
Income series A 6s /|I960

St Louis A San Fran gen 6a. 1931
General gold .53 1931

St LAS F RR cons g 4a.. 1996
General 1.5-20 yr 5s 1927
Trust Co ctfa of deposit

do Stamped..
Southw DIv lat g ,5s 1947
Refunding gold 4a 1951

Registered 1951
Trust Co ctfa of deposit.,

do Stamped..
K C Ft S A M cons g 68 . 1928
K C Ft S A M Ry re( g 48. 1936
K C A M R A B 181 gu 5s. 1929

St L S W lat g Is bond ctfs . 19S9
2d g 43 Income bond ctfs.pl9S9
Consol gold *3 1932
Ist termi 4 unlf 5s 1952
Gray's Pt Per 1st gu g 58. 1947

S A A A Pass Ist gu g 43 1943
S FA N P lat <k fd g 53 1919
Seaboard \lr Line g 43 1950

Gold 4s stamped 1950
Adjuitment 5s ol949
Refunding 4s 19.59
Atl Birm 30 yr lat g 48-.el933
Car Cent Ist con g 43 1949
FlaCentA Pen lat g 53. ..1918

1st land grext g5a 1930
Consol gold 53 1943

Ga A Ala Ry 1st con 53..01945
GaCarA No lat gu g 58.. 1929
Seab A Roan Ist 5s 1926

Southern Pacific Co

—

Gold ts {Cent Pan coll).. 41949
Registered 41949

20-year conv 48 ^1929
20-year conv .58 1934
Cent Pac 1st ref gu g 48...Ut49

Registered 1949
Mori guar gold 3 !^s .tl929
Through St L lat gu 4a. 1954

GH AS A M A P Ist 53.-1931
2d e.xten .5s guar 1931

Glla V Q A N lat gu g .5s. . 1924
Hous B A WT Ist g 53... 1933

lat guar .53 red. ..1933
H ATC 1st g.5s Int gu... 1937
Gen gold 4s Int guar... 1921
Waco A N W div Ist g 6s '30

A A N W 1st gu g .5a 1941
Louisiana West lat 63 1921
Morgan'a La A T Ist 7a. 1918

lat gold 6a. 1020
No of Cal guar g 53 1938
Ore A Cal Isi guar g 53... 1927
So Pac of Cal—Gug 5s... 1937
So Pac Coast Ist gu 48 g 1937
San Fran Terml lat 48... 1950
Tex A .V O con gold 5s... 1943
So Pac RR 1st ref 48.. 1955

Southern— 1st cons g 5a 1994
Registered 1994

Develop A gen 4s Ser A... 1956
Mob A Ohio coll tr g 4s... 1938
Mem DIv lstg4(^s-63 ..1996
St Louis dIv 1st g 4s 1951
AlaCenlatg63 1918
Ala Gt Sou lat cona A .53 1943
Atl A Char A L Ist A 4)^8 1944

lat 30-yr 5a aer B 1 944
Atl A Danv 1st g 4a 1948

2d 43 1948
Atl A Yad lat g guar 48... 1949
ET VaAGa DIvg58... 19,30
Con 1st gold .53- 1956

E Ten reo lien g .58 1938
Ga .Midland l8t 3a.. 1946
Ga Pac Ry lat g 63 1922
Knox A Ohio 1st g 63 1925
Mob A Bir prior Hen g 5s 1945
Mortgage gold 48.

.

1945
Rich A Dan deb 5s atmpd 1927
Rich A Meek Ist gu 4s.. 1948
SoCar AGa lstg58 1919
Virginia Mid ser D 4-53 1921

Series E .5s .1926
Series F .5s 1931
General 53. 1936
Va A So'w'n 1st gu 53. .2003

tat COQS 50-year 53. .. 1958WO A W latcy gu48 1924
Spokane Internal 1st g 53 1955
Ter A of St L lat g 443... 1939

1st con gold 58 1894-1 944
Gen refund s f g 48 1953
St L M Bridge Ter gu g 5s 1930

Tex A Pac lat gojd .5s 2000
2d gold Inc 5s ^2000
La DIv B L Ist g .58 1931W MIn W A N W 1st gu 5al930

Tol AOC l»tgu5s 1935
Western DIv 1st g 53 1935
General gold 58 1935
Ran A M tat gu g 4a 1990
2d 20-year 5a. 1927

TolPA W Ist gold 43 1917
Tol St L A W pr lien g 3 v^a. 1 925

50-year gold 4a .1950
Coll tr4sgaer A 1917

Tor Ham A Buff 1st g 4a..ftl946
Dialer A Del Ist con g 5a-. .1928

lat refund g 4s ...1952
Union Pacific 1st g 4s 1947

Registered 1947
20-year conv 4.s 1927
Iit4ref43 g2QW

J -o
M-N
F-A
A-O
y- F
M-N

J - J
A-O
J - J
J - J
J - J
A-O
J - J
J - J

J - J
J - J
A-O
Oct

J - J
J - J
J - J
M-N

A-O
J - J
J - J

M-N
A O
A -0
M-N
J - J
J -D
J - J
J -D
J - J
J - J
A-O
A-O
F - A
A -0
M- 8
i - 3
J - J
J - J
J - J
J - J
J - J
J - J

J -D
J D
M- 8

Price
Friday

Sept. 14.

Bia
9158
9158

95%
102%

•82"

42
101
96
8834

88%
87

Atk

9834

ioi'i

"82'%

71
60

Sale'

"88"

6578 6978

5958 Sale
78% Sale
6378 Sale
50 Sale
103% 110
98% 99

81

80

M-N
J - J
M N
M-N
M-N
J - J
A-O
M-N
J - J
J - J
A -O
J - S
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 -O
J - J
J - J
J - J
J - J
A-O
J - J
M-N
M- S
A -0
J - J
J - J
J - J
J - J
A-O
M-N
M-N
M- 8
M 8
M 8
M-N
J - J
A-O
F -A
J - J
A-O
F -A
J - J
A-O
J -D
Mar
J - J
F-A
J - J
A-O
J -D
A-O
J - J
J - J
J - J
A-O
F-A
J -D
J -D
A -O
J- J
J - J
J - J
M- S

i n

10258 104%
70%

90 ..
6858

50 ...
60 65
60 6178

61% 62%
98 ..

77I4

7414 75
51% Sale

S60 Sale
75 76

81
98%
90 ..
86 .-
90% 100%
90
98%

77 Sale

81% Sale
9538 Sale
8178 Sale

8978
8778 89

7978
101
96%

90
94 99%

Week')
Hange or
LoMt Sate

Low
95%
90%
98«4
103%
100
87
83%
70
42
109
113%
88»4
90%
88

High
May'17
Aug '17

July'17
May'17
June' 17
Mar' 1

6

8458
Aug '171

Feb 17
Jan 17
Nov' 11

89
May' 17
Aug '17

No.

68

80 Mar'17

5858
78
6378
50
111
96%
78
74%
75
63%
90
83»4
80»4
78»4
74%
10278
70.38

88
69
57
61%
61
98%
61
100%
78
74%
51
60
87
88
99%
101
103»4
97
97
100%

76%

60
78%
64

I

5034'

*pr l?!

Aug 'I7!

May 16;

Mar 17
Mar'17
Aug '17

Mav'17
Oct 16
Mar- 11
Feb 17
•^ep 16
Sept' 17
Sept' 17
July' 17
Sept'17
July' 17

61%
Sept'17
Jan 14

Sepfl7
Feo 17
May 1

7

74%
53%
60

Mar" 17
Jan '17

June'17
Dec 15
Dec 16
Aug '17

Sept'17
Jane' 17

7734

62

221
12
16
80

Loa HiOh
95% 96li
90% 97
98»4 103«8
103% 103%
100 100

83% 95
70 7714
42 42
109 109

87% 961|
90% 96
87 97

"79"' "82"

5858 71%
ir* 88%
63% 76
*9 667g

'ii 112%
96% 104

74% 76
70 76
93 63ll
90 90

78I4 78»4

102 ui5g
69% 79%
88 90
687g 80

fi?
65lj

61 72
61 7118

...I 61 "65

...i 100% i,H)ig

-; 78 82%
3 74% 825g

'2 Uo ««2 60 701,
86% 87
88
99%

——

1

90% 95*8
92
.. - Ioo\
99% 105»8

104»4

in-?"
105%

97 "98%
103 107%
92% .....
81 Sale
75 96
83% Sale

i

9578 96%

66 Sale
64
89 96%
64% 70
99% 104

98»4
92

9634 9778

70 80
80

99 100
100

88
63

101% Sale
100% 10212

85 101
65% 72
100 103

98 99

IOI84

9934
92 100
76 84
82%

95
93% 97
9312 99

82
95% 101%
94% Sale
60 70

90

97
80 96%

74% 80%
91 92%
52
80
47
25
70
96

83
48%

87
98%
6018

89% 8978
93

87% 88
81% Sale
86I4

Feb 14
81 8178
95 9534
81 8178

87% Sept 16
8738 8738
75 75
100% Feb 17
95 Aug 17
100% Jan 16
99% Apr 17
100 Got 16
103% Aug '17

92% Juncl7
109% Nov'15
101% Deo 16
109 June' 14
10434 Juiyie
105 Jan 16
105 Oct 16
99 Aug '17
107% 8ept'16
93% Aug '17

81 81
95 Nov'I6
83% 8434
9.5% 96%

100'4 Aug 16
65% 66%
65 Sept'17
90% Aug '17

67% Aug '17

1023g Sep 16
98% Apr '17

90 July'17,
97% 98
83% Jan 'I7;

81% Mar'16
75 Fob '17

July 17
Juiyiri
Juiyi7;
May'17

.„.-. 101%'
103% Junel7i
106 Sept'ie
72 Apr 17

100 May'17
73 Sop '12

98-58 Aug '17
102% June' 11

103% Aug 18
104% Dec 16
99»4 Sept'17
105 Msr'17
91 F«b 17
9378 Mar' 17
95»4 Mar'17
97 'May'17
99% Aug '17

56 Mar 17
95% July' 1

7

94% 94%
64 May'17
89 Apr 17

106% Nov'04
98% 98%
100 Jan 17
90 Feb '17

July'17
Aug '17

Aug '17

Aug '17

4978

158,
79
16j

'15

1

19
17

"60

13

100
100
99
65
101%

78
93
52
80
48%
1858 Mar()6
80 Anr '17

96 Aug '17
74 Mar'16
89% 90%
91 June'17
87% 8778
811
S6I1

8378

33

"30

88
99%

97
97
100%

102
102%
100%

75 88

Ifi 104%
81 93^8

8434
75
100%
95

91%
87%
102
9812

106%
96%

103
91%

'99" WV»
"93% -gg"

It^
'95'

95% 102S4

'64%
-ff-

1;^ 10f%*
67% 84

9812
90
97
83%

98%
96%
103%
84

^5'
"fg"

X^ 105

- 99 101I4
- 64 flc
1 101% ig?

102 10984

74
IO4S4

72
100

98 101%

1^ i»8'"

90% 1°6'2

0^7 91%
95

* 937|

97 96

99I2

86
95%
94J8

64
89

98
100
82
78
93
52
80
48%

80
95%

89%
90
8712

26t| 8II2
2 ' 8.512

lOlSg
102
88%
100
102
64
89%

104%
100
90
84
97'4
62
83%
60

"STlj
100%

100"
(18%
00%
96

•No pnoe FrlJay; latest 0.a and asked. aDua Jan. ftDuefeo. «.vl»y. fOaaJjae, /lUaa Jaiy. *DaeAug. oDueOot. pDuoNoT. (Dua Deo. « Option sal*.
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BONDS P^ Pric» Weelc-t ?s Range

N. Y. STOCK EXCHANGE S*^ FriOav Range or
JO ^

No.

Since

Week eadlag Sept. U. ija. Sept. 14 Last Sale Jan. I

UdIod Pacific {Con.)— Aid Ask Low Hiafi Low High

Ore Short Line 1st g 68.. .1922 F -A IO4I4 3.ile 104 10412 33 10312 IO812

l8t consol g 53 1946 J - J 103 IOII2 IOII2 1 10112 10858

Guar refund la. 1929 J -D 8658 87i2 86I4 87 9 86I2 9478

Utah <t Nor gold 5a 1926 J - J 96I4 9714 Aug '17 97 14 98

lat extended 43 1933
Vandalla coua g tsSer A 1955

J.J 92 100 90 Apr .16
88I2 Apr '17F -A 82lg 88'4 .... 88 92

Conaol 4a Serlea B 1957 M-N 80 92 81^18 June'17 .... 813g 92

era Cruz & P lat gu 4H3-.1934 J - J 35 Sale 35 35 2 35 35

Virginian lat 5a Serlea A 1962 M-N 9334 Sale 9334 9412 8 9314 IOOI2

Wabash lat gold Ss-.. 1939 IW-N 9914 IOOI4 99*4 IOOI4 15 99 1067g

2d gold 5s - 1939 F -A 921^ 9212 92 14 92I4 3 Ol'j 101

Debenture Series B 1939
let lien enuip a fd g 5s 1921

J.J 80
IH- S 98 99 Aus -17 99 lOOSg

let lien 50-yr g term 4a 1954 J - J *67 78 May' 1

7

78 80

Det & Ch Ext lat g 5a 1941 J - J 9934 100 Juiyi7 100 10512

Des Molnea Div lat g 4a.. 1939
Om DIv lstg3!^s 1941

J.J 80 Aug '12

75 Apr '17A-O 7434 .... 7'3' 7'7"

Tol & Ch DIv 131 g 4s 1941 M- S 80 84I4 Jan '17 84I4 8414

Wash Term 1 1st gu 3)^3 1945 F -A 76 80 76I4 Aug -17 7534 86I4

lat 40-yr guar 43 1945
West Maryland 1st g 4a 1952

F - A 95 Olip Aua '15

A-O 6558 Sale 6512 06 4 6512 7584

West N Y & Pa lat g 5a 1937 J - J 100 103 101 July 17 99 10534

Gen gold 4a 1943 A-O 84 86 Mar' 17 .... 85 14 86
Income js pl943

Western Pac 1st ser A 53 1948
Nov 46 37 Oct '16

IH-3 85^8 Sale 85'i8 8678 21 8412 8778

Wheeling & L E let g 5s 1920 A- 100 110034 Apr -17 IOOI2 103

Wheel DIv lat gold 53 1928 J - J 9212 9958; 100 Feb '17 100 100
Exten & Impt gold 5a 1930 FA 9834 9958 Mar'17 9958 9958

Refunding 4i2S series A.. 1966
KR lat consol 4s 1949

M- S _ . 78 77 77
M- S 65 74 76 July 17 ---. 76 82

Trust CO ctf3 of deposit
Wlnston-Salem S B Ist 4s. . 1960

- « 77 76 82

J - J 71 89 85 May'17 .. 85 88I2

Wis Cent 50-yr 1st gen 4S-..1949 J - J 74 74 74 i 74 8878

Sup & Dul dIv & term Ut 4s '36 IW-N 7612 80 8314 July' 17— 83I4 91
Street Railway

Brooklyn Rupid Tran g 53.. 1945 A- 90i2 9034 Aug '17 9034 10158

1st refund conv gold 4S--.2002 J - J .... 67 67 67 10 67 7714

d-year secured notes 5b. ..1918 J - J 9818 Sale 98 98I4 16 9712 lOUs
Bk City 1st con 4s.. 1916-1941 J - J 98 100 10038 Apr ' 17 -•-- lOO's 10178

Bk Q Co & 3 con gu g 5s. . 1941 IW-N 90 80 May'l7 ---- 80 80
BklynQCo&S Ist 5a 1941 .1 - J 9912 101 May'13 __

Bklyn Ua El lat g 4-53... 1950 F-A 92 Sale 92 92 1 92 IOII4

Stamped guar 4-53 1950 F-

A

92 98 92 92 3 92 IOII4

Klnga County E 1st g 43. . 1949 F-A 73 7712 Aug '17 -- — 75 8634

Stamped guar 43 1949 F-A 78 78 July'17 ---- 7712 87
Nassau Elec guar gold 4s-1951 J - J 70 70 Aug '17 __ 70 74I2

Chicago Rys Ist 5a 1927 F-A 89I4 90l2 9OI2 9012 1 89I4 9734

Conn Ry <fc L let & ref g 4 Hsl951 J - J 91 9Si2 1003s Feb '17 .... 10138 10138

Stamped guar 4Hs 1951 J - J lOOis Apr '17 .. 100 10138
Det United 1st cons g 4 Ha.. 1932 J -J 7778 Sale 7778 79 5 7778 86I4

FtSmlth Lt & Tr Ist g 58 1936 iw- a 84 Jan '14

Hud& Manhat 58 Ser A 1957 F-A 55 Sale 54 56 13 54 69I4

Adjust Income 5a 1957 1534 Sale I512 16 52 1212 2512

NY& Jersey 1st 5s 1932 F-A -. - 100 100 Feb '17 ^_ 100 lOOij
Interboro-Metrop coll 4!^8.195'5 A-O 5912 Sale 59l8 62 99 59I8 7312
Interboro Rap Tran lat 53.. 196(5 J - J 88-<8 Sale 88 8834 73 88 9958
Manhat Ry (N Y) cons g 48.1990 A-O 8418 84 Aug '17 --- 81i8 94
Stamped tax-exempt 1990 A-O 8412 88 8412 8412 12 8234 9412

Metropolitan Street Ry

—

Bway & 7th Av 1st eg 53.1943 J -D 85 94 May'17 ---- 94 100
Col & 9th Av 1st gug 58-. 1993 M- S 85 96 May'17 ---- 95 100
Lex Av&PF Ist gug.5a.. 1993 iM- S 85 96-34 Apr '17 9934 9914

Met W 3 El (Chic) 1st g 4s.. 1938
Mllw Elec Ry A Lt cona g oa 1926

F-A 30 Mar'14
F-A IOOI2 June'17 Imi 103

Refunding A exten 4^3.. 1931 J - J 93 Nov'161 _

MInneap St Ist cons e 53-..1919 J - J 98'8 9834 Aug '17 _--- 9834 9834
Montreal Tram lat & ref 53.1941 J - J 8712 971a July'17 ._-- 8912 9712
New on Ry & Lt gen 4 !4s- . 1935 J - J 86 79 Aug '17 _--- 79 79I4

N Y Munlclp Ky Ist a f 5a A 1966 J - J 99 May'17 ---- 99 9934

N Y Rys lat R E & ref 4s... 1942 J - J 5II2 53 Sept'17 5212 7134
30-year adj Inc .is al942 A-O 2OI4 22 2OI4 30I4 4 20 4758

NY State Rya lat cona 4 Ha. 1962 M-N 75 7738 Aug '17 _-- 75 86I4

Portland Ry ist & ref 58 1930 M- N 88I2 Nov'16
Portld Ry Lt A P lat ref 5a. 1942 F-A 75 7-278 July'17 7278 78.2

Portland Gen Elec 1st 58.1935 J - J 90lj 9012 Feb 17 -_ -- 9012 9OI2
St Jos Ry L H & P lal g Sa. 1937 M-N 99 95 July'17 95 100
St Paul City Cab cons g 5a. .1937 J - J IO212 Mar' 17 „. IO212 IO2I2
Third Ave Ist ref 48 1960 J - J 64"78 6534 65S4 2 6478 8OI4

AdJ Inc 5s O1960 A-O 3612 37^8 3612 Sept'17 _-__ 3534 73I2

Third Ave Ry Ist g 58 1937 J - J 100 101 July'17 ---- 100 108
TrI-Clty Ry & Lt 1st s f 53. .1923 A-O 90 97I2 98 Aug '17 9654 101
Undergr of London 4^3 1933 J - J 82 85 90 Mar- 17 -__-. 8912 90
Income «8 1948 68 6412 60 Aug '17 __-- 60 6358

Onion Elev (Chic) lat g 5s. . 1949
United Rys Inv 5s Pitta 188.1926

A-O 84 84 Oct '08

M-N 69 70 Mar' 17 70 70
United Rya St L Ist g 4s 19.34 J - J 58 60 59 59 11 59 6II2

St Louis Transit gu 5a 1924 A-O 50 June' 17 50 53
United RRs San Fr a f 4g. . . 1927 A-O 25 3II4 Aug '17 3II4 42
Va Ry <fe Pow 1st & ref 53.. 1934 J - J 80 83 82 Aug '17 82 9312

Ga* and Electric Light
Atlanta Q L Co Ist g 5s . 1947 J -D 10138 103 Sept' 15
Bklyn Un Otk^ Ist cons g 58.1945 IW-N J73s 98I4 Aug '17 98I4 IO6I2
Buffalo City Gas 1st g 53... 1947 A-O 19'4 64 June' 13
Clucln da & Elec IstAref 53 1950 A-O 97 9714 9712 15 97I4 101
Columbia G & E 1st 5» 1927 J - J 75 81 8312 83I2 1 8312 91
Columbus Gas 1st gold 5a 1932 J - J

Q- F ioi'a Sife"
97 Feb '15

10414 10512Conaol Gas oonv deb 63 1920 75 IO4I4 129
ConaGasE LAP of Bait 5^yr5s'21 M-N IOOI4 102 Aug '17 IOII2 IO8I4
Detroit City Gaa gold 5a... 1923 J - J 98i2 Sale 9Si2 9812' 1 9838 101 14
Detroit Ghs C>i cona Ist g 5a 1918 F-A

J - J iooii Safe"
IOII2 Oct '16

IOOI2 IOOI2Detroit Edison 1st coll tr 5a 1933 1 100 10518
lat A ref 58 ser A AI940 M- S 100 96 Aug'l/ .... 95 102

Eq G L N Y 1st cons g 53 1932 IW- S
J -D

102
101

9334

IOUI2 May' 15
100 Feb '13
9.3I2 Aug '17

Ga» <i, Elec Berg Co c g 53 1949
Havana Elec c<>a.-y>) g 5a... 1952'F - A 9012 94
Hudaon Co Gaa 1st g .58 1949 IW-N 9838 100 98 July- 17 .... 98 IO312
Kan City (M«) Gas 1st g 53 1922 A-O

A-O
83

96
9078 Deo '16

98 14 98I4Kings Co EI 1.* Pg5s 1937 1 9612 IO514
Purchase money 6a 1997 A-O 107 105 June' 17 105 II6I2
Convertible deb 68 ... 1925 IW- 3 100 12012 110 June'17 .. . 110 110
Ed El 111 Bkn 1st con g 43. 1939 J J 8914 Apr '17 88 8914

Lac Gaa L of st L lat g 53-.cl919 Q- F 99^8 9934 Aug • 17 985, 10218
Ref andext lat g .5s 1934 A-O 9734 977, Aug '17 .... 9778 1025,

Milwaukee Gas L Ist 4s 1927 IW-N 9018 90 Jiine'17 90 9334
Newark Con Gas g .53. . . 1948 J -D 987s 10313 Apr '17 IO312 10478NYGELHi Pg.5a. 1948 J -D 9678 99I2 9712 9712 1 97I2 10584

Purchase money g 48 1949 F -A 78 79 78 78 12 7712 88
Ed Eleo III l8t cons g 5s 1995 J - J

F-A nil 100"
IO512 June-17
9612 Aug -17NY&Q EI L & P lat eon g 58 1930 9613 101

Pacific G & El Co—Cal Q 4 E
Corp unifying & ref 53...1937 M-M 95 9638 Aug '17 95 101

Pacific G A E gen A ref 53. . 1942 J - J 84 86 8634 Sept- 17 86I4 9378
Pac Pow A Lt l3i A ref 20-yr

58 International .Series.. 1930 F-A 90 95 Jan -17 95 95
Pat & Passaic G A El 5a 1949 M- S 98 100 100 July'17 100 100
Peop Gas A C Ist cons g 68. . 1943 ; A - O 110 115 Jan 17 115 115
Refunding gold 5s 1947 M- S 9OI2 94 90 Sept' 17 90 IO212

Registered 1947 M- S
J - J '92I2 "97" 99 Sep 03

96 96ChOL A Coke Ist gu g 53 1937 5 96 10338
Con G Co of Ch Ist gu g 6a 1936 J -D 9778 100 Apr 17 100 10138
Ind Nat Gas A Oil 30-yr 5sI936 M-N 92 89 Mar- 17 89 92Mu Fuel Gas l8tgugS3..1947 M-

N

94 July- 17 04 lOllg
Philadelphia Co conv Ss 1919 F- A

M-N
9778 991a Nov- 16

Conv deben gold .59 1922 92 9378 92 July 17 89 94I4
Stand Gas A EI oonv s f 68.. 192Q J -D 9978 lOO'a July 17 100 102
Syracuse LIgbtlne Isf g 58..195I J -D 94ij 102 9712 May'17 9712 101
SyraotiaP Light A Power 5^ 19.54 J - J 90 84 Juiyi7

1
84 8714

Xr»r»tr.r. f- 4. o.'i %| Ql "IST, QSi, ^•,<^ M?' 1 981, 1011,

BONDS
N. Y. STOCK EXCHANGE

Week ending Sept. 14. 5^

Union Elec Lt A P 1st g 53.. 1932 M- S
Refunding & extension 53. 1933 IW -N

United Fuel Gaa lat 3 f 6s... 1936 J - J
Utah Power & Lt l3t 53 1944 F - A
Utlca Elec L A P lat g 53... 1950 J - J
Utlca Gas A Eleo ref 53 1957 J - J
Westchester Ltg gold 53 1950 J - D

IWIscellaneous
Adams Ex coll tr g 4s 1948 IW- 3
Alaska Gold M deb 68 A 1925 IW - S
Conv deb 63 series B 1926 IW- 3

Armour A Co l3t real est 4Hs'39 J -D
Booth Fisheries dob s f 63... 1926 A - O
Braden Cop M coll tr s f OS-1931 F - A
Bush Terminal 1st 43. 1952 A - O

Consol 58 1955 J - J
Bldga 5s guar tax ex 1960 A - O

Cerro de Pasco Copp cnv 63 1925 M- N
ChlcUnStat'nl3tgu4}^3A 1963 J - J
Chile Copper 10-yr conv 7a. 1923 IW-N

Coll tr Aconv 6s ser Awl ..
Computlng-Tab-Recsf 63..1941 J - J
Granby Cons M 3 A P con 63 A '28 iW -N
Stamped 1928 IW-N

Great Falls Pow 1st a f 53.. 1940 M- N
Int Mercan Marine 8 f 6a 1941 A-O
Montana Power Ist 5a A. ..1943 J - J
Morris A Co 1st a f 4^3 1939 J - J
Mtge Bond (N Y) 4s aer 2.. 1986 A-O

10-20-yr 5a serlea 3. 1932 J - JNY Dock 50-yr I8tg4a 1951 F - A
Niagara Falls Power lat 58.. 1932 J - J
ReJAgenOs al932 A -O

Nlag Lock A O Pow 1st 53.. 1954 M- N
Nor States Power 25-yr 5s A 1941 A-O
Ontario Power N F let 53. ..1943 F-A
Ontario Transmlsaion 5a 1945 M-N
Pub Serv Corp N J gen 6s.. 1959 A - O
Tennessee Cop 1st conv 63.. 1925 M- N
Wash Water Power 1st 53.. 1939 J - J
Wilson A Co Ist 25-yr s f 6s- 1941 A-O
Manufacturing & Industrial
Am Ag Chem lat c 5s 1928 A - O
Conv deben 5a 1924 F-A

Am Cot Oil debenture 5a.-. 1931 M-N
Am Hide A L Istaf g6a 1919 M- S
Am Sm A R Ist 30-yr 58 serA d'47 . -
Am Thread 1st coll tr 4s 1919 J - J
Am Tobacco 40-year g 63... 1944 A-O
Gold 4s... 1961 F-A

Am Writ Paper Istaf 5s 1919 J - J
Baldw Loco Works 1st 53... 1940 M-N
Cent Leather 20-year g 5a.. 1925 A - O
Consol Tobacco g 48 1951 F-A
Corn Prod Ref a f g 5a 1931 M-N

lat 25-year s f 5s 1934 M-N
Cuban-Am Sugar coll tr 6s.. 1918 A-O
Distil Sec Cor conv 1st g 53.1927 A-O
E I du Pont Powder 4^3... 1938 J -D
General Baking lat 25-yr 68.1936 J -D
Gen Electric deb g 3)^8 1942 F - A
Debenture 5a 1952 M-

S

Ingersoll-Rand l3t 53 1935 J - J
Int Agrlcul Corp lat 20-yr 58 1932 M-N
Int Paper Co 1st con g 63... 1918 F-A

Consol conv 8f g 53. 1935 J - J
Liggett A Myers Tobac 7s.. 1944 A-O

.53 1951 F-A
Lorillard Co (P) 78 1944 A - O

58 1951 F - A
Mexican Petrol Ltd con 63 A 1921 A-O

1st lien A ref 63 aerlea C..1921 A-O
Nat Enam A Stpg 1st 53... 1929 J -D
Nat Starch 20-yr deb 5s 1930 J - J
National Tube 1st 6s 1952 M-N
N Y Air Brake Ist conv 6s.. 1928 M-N
Railway Steel Spring

—

Latrobe Plant 1st sf 53... 1921 J - J
Interocean P 1st s f 5s 1931 A - O

Standard Milling 1st 5a 1930 M-N
The Texas Co conv deb 63.. 1931 J - J
Union Bag A Paper Ist 53.. 1930 J - J
Stamped 1930 J - J

U 8 Realty A I conv deb g 5a 1924 J - J
US Rubber 10-yr col tr 6a.. 1918 J -D

1st A ref 5s aeries A 1947IJ - J
US Smelt Ref A M conv 68.1926 F - A
V-Car Chem Ist 15-yr 5a.-. 1923 J - D
Conv deb 6a el924 A - O

West Electric Ist 5a Dec 1922 J - J
Westlngh'se E A M notes 58,1917 A-O

Coal Iron & Steel
Beth Steel 1st ext s f 5s 1926 J - J

1st A ref 03 guar A 1942 M-N
Buff A Susq Iron a f 53 1932 J - D

Debenture 53 ol926 M- 3
Cahaba C M Co Ist gu 63. .. 1922 J - D
Col FA I Co gen sf 5s 1943 F - A
Col Indus 1st A coll 53 gu... 1934 F-A
Cons Ind Coal Me let 5s. ..1935 J -D
Cons Coal of Md IstAref 53. 1950 J - D
Continental Coal Ist g 53. ..1952 F - A
GrRlvCoalAC Ist g 63. ..141919 A -O
III Steel deb4!^s 1940 A -O
Indiana Steel 1st 5s. . 1952 iW- N
Kan A HC AC Ist s f g 5s.. 1951 J - J
Lackaw Steel lat g 5s 1923 A - O

1st cons .5s Series A 1950 M- S
Mldvale Steel A O conv a f 581936 M- S
Pocah Con Collier lat 8 f 58.1957 J - J
Repub I A S I0-30-yr58sl.l940 A-O
St L Rock Mt A P 5s stmpd. 1955 J - J
Tenn Coal I A RR gen 6s.. 1951 J - J
U S Steel Corp— lcoup...dl963 M-N
3 F 10-f>0-yr 5sfreg (11963 M-N

Victor Fuel Ist 3 f 58 19.53 J - J
Va Iron CoalACoke lat g .5a. 1949 M - 3

Telegraph & Telephone
AmTelep ATelcoIl tr48-..1929 J - J

Convertible 4s ...1936 M- 8
20-yr convertible 4Hs 1933 M- S
30-yr temp coll tr 58 1946 J - D

Cent DIsl Tel let 30-yr 53.. 1943 J - D
Commercial Cable lat g 4a..2397 Q - J

Registered -.2397Q- J
CumbT A T Ist A gen 58... 1937 J - J
Keystone Telephone 1st 5s.. 1935 J - J
Metropol Tel A Tel lat s f 58 1918 M-N
Mich State Teleph lat 58... 1924 F - A
N Y A N J Telephone 5a g. . 1920 M - N
N Y Telep lat A gen s f 4 Ha. 1939 M- N
Pac Tel A Tel lat 53 1937 J - J
South Bell Tel A T Ist 8 f 58 1941 J - J
West Union coll tr cur .58... 1938 J - J
Fd and real est g 4^8 1950 M-N
Mut Un Tel gu ext 5a 1941 M-N
Northwodf Tfleu 4Hiig .1934'! J

Price
Friday

Sept. 14.

Bia Ask
95

lOOig

98
8858

102

7II2 Sale
60
60

8934 Sale

94I4

83
86I2

10834
9234
112
84

100"
99I2

'91"

9II2

Sale

"92'

8212
Sale
97

Sale
96
84

IO2I2
105
9612

Sale
93
8978

72I2

9978
95 102
86 8912
8912 Sale
85 8912
85
86I2 87
'J J 92
94
9934 9978

90
100
90
9712
119
82
8512

100
99

IOOI2
97I2

92
IOOI2
Sale
Sale

86
101
Sale

9758
97

IOOI4
75

78
101

~72i2
100 14

99
11758
9734

"97'"

106
106
96
9OI4
9y-''8

9734
9812

10078
Sale
10312
90
79

Sale

"74"

Sale

Weeh't
Range or
Last Sale

Low High
98 Aug '17
10158 Nov'16
99 Aug '17
8734 Aug '17
101 Juue'17
98 Aug '17

105 Mar'17

7II2
80
G2
8912
94
94
86
87
8278

IO8I4
92I2

112
100
83
102
102
96
90
9II4

90
83
94
7478

IOII2
IO5I2
8412
89
91
84
87
9II2

1 312
9978

7112
Sept'17
Aug '17

90
Apr '17

95
86

Aug '17

Sept'17
10918

Sept- 17
113

Aug '17

Sept' 17
102
102
98
9II2
92I2

July 17
Apr '14

June' 16
June'i7
Juiyi7
Oct "16

Jan '17

90
Aug '17

June'17
87
9112

Jan '14

100

100
9838
93
100
8758
9738
119
88I2
85I2

IOII2
9812
81
97I4
97I4

IOOI4

74
104
86I2

781a
10058
100
72
lOOU
99

119 II7I2
98 9734

11678 II8I2
9738 i 9738

IO7I4 IO7I2
IO7I2 106

/17

9878

92
100
IOII4

10478 ...

93
IOII4

61
IOII2
8278

10218

96
9934
9878
9978

9918
95

Sale
89io

85
54

10134
Sale
103
951

Sale
Sale
100

9978 Sale
93 97
8712 96

9112

7712
88
78

9OI2

nil "94'
84I4 86
100 IOOI2

9712 iW
95 Sale
91 9114
89 92
9812 Sale

87
95 IOII4

10334 Sale
105

60 75
8678

8578 Sale
93

97 9712
97 Sale

100 102

68
96

"9912

73
97
97
9978
95

97
9178 Sale
941 2 9534
94 Sale

«4
91 9212

10112

99I2
91l8

9914
10234

10212
99
93I2

IOII4

8234
88I2
5II4

IOII2
82 14

IO2I2
95
9958
9878

100

100
Sept'

93
100
90
9712

Sept'
Apr _.

86I2

July'

I

99
Mar-17
July'17

9712
100
7514

May'l
.Mar'l_
Aug '17

101
Oct 13

72
IOOI4

Aug '1

I1712
98

Aug '17
97.38

Aug '17

Sept'17
June'17
Aug '17

9938
Aug '17

Aug '17
Aug '17

Sept'17
10134

Aug '17

May'17
51I4

IOII2
85 14

1031
95
9934
99

July'17

9978
9412
95
91
101
9OI2
7712
73
91
9938
94I4

84
100
99
97I2

95
90 14

92I2

98
86
95

10334
10334
80
87

8578
9314
97
9612
100
7-i

69
9658
98
99.34

93I2

10118
91
9.534

94
9378
92
IOII2
94

100
9678

July'17
Apr '17

Deo '14

Aug '17
79

Mar'14
July'17
Feb '14

Mar' 16
8478
100

July 15
98
96
9078

Aug '17
9812

Apr '17

Sept'17
104

Aug '17

D08 '16

Aug '17

86
Aug -17

98
9718
100

Nov'16
July' 17

97
Apr '16

9934
9312

Sept'17
93
9534
94I4

9378
92

May'17
Nov'lfl

No.

46

20
3

20

"is

1

3
1

101
4

Low High
98 98

17

13

1

5
98
6

36

Range
Since
Jan. 1

98 lOUs
8768 9612

101 103
96 101
102 106

71I2

60
62
8912
92
94
86
8684
8212

IO8I4
9212
110
100
83
9812
100
98
8818
9II4

90

8412
85
8478
9478
94
98
89
93I2
9OI4
118
10lU
132
101
871s

IO9I2

10934
10278
96I4

IOO84
9378

7478 75I2

100 103

94I2 9412
89 99
90 94I2

84 84
8618 93
88I2 94I4

9934 1037»

991a
98I4
92I4

100
8758
9578
119
83I2

8512
101
97
81
97I4

9612
1 !lOO

93 59
... 103

10412
105
978*

IO4I8
927,
99I2

1191J
85
92

IO4I4
103
81
99
99I2

102
75%

IO4I2

78 811a
9978 ioai«

7I12
9958

981

J

7|T17l2
10

1 9734
-.111678
10

I 97
IO5IJ
IO5I2

98
90
9878

lOl'g

91

2
119
113
20
1

7

Hi
39,

38

"lO

380

22

'20

92
3

3
1

'28

1

7
1

6

lOOis
9812
931

2

IOII4
8134

8812
49
101
82I4

102
94I2

»9
9878

100

791»
102
100l»

129
IO4I3

128
103
111
noij
102
92
103
106

IO2I2
99
101
10618
93I2

9038
64

10438
9234
109
IOOS4
103
11284
lOllg

9858 104
94 102
95 9638

91 93lg

90 97l2
77I2 81

91 95

84 94
9934 1037g

97I2
93I2

9OI4

9212
98
84I2

95
10334
10334

lOlSg
107l«

95
9534

IOII4
88
lOSlg
107i»

107

85 90

8512 9234
93I4 101
97 IO684

95 1017g
100 103

69 69
95 1017g

9934 lOUa
9312 lOlIg

lOIig lOllj

91 lOOU
9534 102
94 101»4
9378 1035*
9II2 9984

IOII2 10H|

•No price Friday: UiMst bid and asked. aDue Jan. duue April. «Due May. vDuo June. ADue July, itDue Aug. oDue Oct. pDue Nov. rDue Deo. (Option sale
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Saturday
Sept. U.

•140
61
*98
•24

*
'•2'

ISO
51
101
26
187

5
30
5

34

..- 9»

57
•125
•8454

*

'•i'
22
26

57
127

Vs"
5

22
2614

•10412
•20
100
43
52

*87Ik
•97I2

•lU
•10

•10812
*U4
II5I2
•46
9634
721.

•88
*'Jif

953*
*59
16

•183'

137
•100
•89
74

•I4312
•1

108
25
103
43
53

90
99
IS4

11
IO3I2
116
II7I2
48
96I4

721.

Tl"
96
60
16
8I2

185
137
101
90
74
148

211:

•92
IO6I2

•125
•94
138
•35
•I3I4

14812
*_
•29i'4

126
46I4

*26i2

10634
•11614

5

98
4I2

*.50
65

•I7ie

88

lo's'^s

13S
36I4

13^8
I49I4

60
30

I27I2
47
27
lOSU
117

5I8

2I2

98
434

.75
69
I8I2

Mondat/
Sept. 10.

Tuesdiy 1 WeUnesdiy Thursdtv Friday
Sept. 11. Sept. 12. Saol. li Ssp/. 14

147
51
•98
26

147 •140
52 61
101 •98
25 23
185 •-.-

5 2

30

34

99

•56
'125
•8434

"*V
•2112
2434

5912
127

'95"

5
22
26I4

•103
*20
9:}i2

*42l2
•52

•88
99
•II4

•10
•10912
II412
115
•46l2

98
•71
*88
10
96I4

•5714
•1514

*
•183'

13S'4
100
90
73

I43I2
•1

110
27
9OI2
45
54

90
99
134

11
IIOI2
II5I4

II712
471.

98
72 12

Yo'14

93 14

5812
1534

81?
185
13814
101
90
73

I43I2
2I2

148
5112
100
24
187

2
30
5

34

99

•55
125^8
•8434

t

•3^2

22
2134

58
125%

95'
5

22
2434

•92
10618
•125
*94
I34I2
•35
•1314

147
59I2

•2914
I26I4

46
*26l2

10778
•11614

514

•2 Is

99
3I2

*..50

65I4

I8I2

88

loVio

~m

'

13412
36I4

1378
150
591.

30
12612
47
27

IO9I4

117
5I4

2I2

100
414
.90

66
I8I2

106
*20
100
43
52

86
98
•II4

•10
»110l2
1141.
114
4634

98
•71
•88
•9I2

•96
6OI4
I5I2

8
18212
I37I4

•100
89

*

i43l'2
•.80

loeu
27
100
43
52

87
9812
1=4

11
IIII2
II5I4

II512
48
98
74

Yi"
97
6014
1512
8

1821.
I37I4

101
90
74

146
2

•92
107

•125
95

•35'

•13
148
_

•2914
127
47
2812

IO7I8
•11614

5I8

100
358

•.50
6512
18

88

I0Y14

'95
"

¥614
1378

150
59I2

30
128
47
2678
109
11634

5I4

2I2

100
4
.90

65i2

18

50
•98
23

*

*2"

147
51
100
24
187

5
30
5

34

97

I25I2
•8434
95
334

20
22I2

58
126if

'95"

5
.21
24

100

•9934
42
52

93
*ll2

•IOI4
•109
II312
II412
•46
97I8

•71
•88
•9I2

9412
•58
12
*S

•182
13'")l4

•100
89
72I2

•I43I2
•.80

110
27
103
42
52I2

86I2

99
134

11
IIOI4
II4I4
II5I2
47
98
74

Y"di2

95
60
12
81

185
13S
101
90
73
148

2

•92
107

•125
94

13012
36
13

148
*_ _

2914
I25I2
461.
26l2

IO5I2
*116l4

514

2l8

98
358

.25

x62

88

I'oY

"

130
94

13012
361a
1378

149
59I2

30
128
47
261.

10918
117

5I4

2I2

99
4
.25

62

l47 147
45I2 47
List sue

2312 2312
L:ist Sile

•2 5
L%3l Sile
List Silc
L'lsl Sile
List Sile
Last Sile
Last Sile

•55 58
•I2.512 12818

List S-Ue
•93 95
•212 4I2

21 2II4
23I2 24
Last Sale

• 100 no
Last Sile

•97 101
40 41
5OI4 52

•83 8512
99 99
II2 II2

Last Sale
Last Sile

II414 II4I4

115 IIOI2
Last Sale

9612 97^8
•68 72

Last Sile
•912 IOI2

88
*57i2

93
59
15

* 8
183 18478

•13914 140
•100 101

8SI2 89
72 72I2

•14312 146
Last Sile
Last S lie

Last Site

8712 8712
Last Sile

107 107
Last Sile

93I4 93I4

130 130
35
•13
146
5912

35
1378

148
59I2

Last Sile
12512 I27I2
46 4612
26 2612
10558 10734

Last Sile
518 518

•2

98
4

*.40
62

2I4

98
4l8

.95
62

146 146
46 43

98 Aug' 17
21 2412

190 Aug'17

30" "jul'y'i?
4I2 Nov'16
30 Aim''17
150 May' 1

7

99 Au:;'17
125 June'17

.57 57
I2.5I2 120'8
84^8 Aug' 17

'•2r2 "d'
•20 21
24 2.534

95 Aug' 17

25""sept'i7

'Ibh Yl'

*83l2 86
98 99
114 II2

10 Sept'17
10934Sept'17
114 115
116 II7I4

47 Sept'17
•94I4 93

88' SepY'i?

"92r2 9'3'l2

•58 60
15 15

100 100
8834 89
•72 74

134

11
33

I8I2 I8I2 I712 18
•.50 _ 53 55 56 56 •52 55
105g 1034 IOI2 11 IOI2 1034 IOI2 IOI2
.60 .60 ..55 .55 •.50 .60 .50 .50

•28 30 •29 31 •29 31 30 30
•76 7612 77 79 77 781? 77 78
.525 530 535 540 535 540 530 535
•1612 17 17 I7I4 *16t4 17 *16l2 17
•53 5334 •5358 54I4 •54I4 55 •53I4 54
55 5.51. 557g 57 56 5634 5558 56
2I4 214 •2 2I2 2l8 21s •2 23r
47g 478 478 5I4 5 5l8 5 51s

11 11 11 1134 1134 12 1158 117s
6 6 614 614 •6 6I4 6l8 61,1

•80 84 •78 81 •78 82 •78 82
•3934 4012 •40I4 41 3934 41 •40 41
I314 13I2 I312 131? •13 1.31? 13 13
•2 21?, •2 21. •2 2I4 2 2
61 62 62 62 *.59 62 60 611.
S7l2 87i2 86I2 8fil.. •8634 88 87 87
30 30 30 3OI2 •30 301. 29I2 30
•538 6I2 5I2 51. 534 534 558 534
*15g I'B 158 158 •158 2 •158 17«
8 8 834 834 81. 834 8I2 81?
3I4 3I4 •3I8 i'?. *3l8 31? •3l8 31?
6I2 HI. •6I4 634 •6 634 6 61h

1038 1034 IOI2 101? IOI2 1034 IOI4 IOI2
•134 2 •134 2 •134 2 •134
•134 2 •134 2 •134 2 178 17s80 8II2 8II2 8134 82 S3 8II2 82

•22 2234 •22 2234 22I2 221? •22 2234
338 338 314 31. 3I2 31? •3 3I4

14 1412 I4I4 1414 I4I4 I4I4 14
•20

14
23

8"o" * so * 80 •75 79
858 9 9I4 9I4 9Is 9I4 9 9I2

•16 17 I6I2 17 1618 17 17 17
•1 l'^ •1 I'/C, •1 ivr« 1 1
*ll8 112 •1 II4 I'/Ts 11? •Us 11?
521. 5234 53 531. 53 53 52 53
86 8614 86 86 87 88 8712 8878
22 221? 22 221? 22 221? 22 22
83 85 •84 85 •84 85 84 85

•26I4 27 *26l4 27 •2612 27 2612 261.
74 74 •73 76 74 75 74 74
*l'A, Us 1^6 1%, I'/fi l'/6 1^6 l'/«
7 7 7 714 7I4 714 7I4 7I4

*23 24 •23 241? •22 24 •23 24I2
•2I2 3I4 3 3 •3 3I4 3 3
•7I2 8 •7I2 8 7I2 71? 7 7
338 338 •3I4 3I2 3l8 3I4 3I4 4I8

6 658 6l4 6I2 "6I4 "eV? "'6t"4 "'6'i?

H/i 1'4 II4 1% •II4 13s •1% 1%
61 61 61 62I4 61 62 5914 6II4
4934 50 50 50 4938 497s 49I2 491.
3I4 312 •3I4 31? 338 31? 3I2 334

1

143g 15 15 I5I4 I.5I4 1.51? 15 I5I4'
•97I4 98 99 99 •9SI4 99 •9612 97

438 43, 438 41? 4l8 4I4 414 43s'
•3I4 3I2 3'4 3I4 •314 334 •3l8 312I

3 3 •234 314 •21? 234 •212 31.
3912 39''8 4014 4OI4 4018 4II4 41 41 1

.70 .90 *.70 .90 .40 .40 •.70 .90 1

*.53 56
1038 IOI2
•..50

•29
77I2 77I2

•530 535
•16 17
•54
551.
2l8

5
III2 III2

6^6 6l8

Last Sile
•40 41
•121. 13I2
•2

60
•S534 88
30 30
534

•158
•8
*3l8

512

.60
30

5434
56
2I2

2I4

60

534

178

834
3I2

578

lOli IOI4
•11. 134
•134

81
•22
•3
14

2
8II2
2234
3I4

14
Last Stic
Last Sile
9 9i8

I6I2 17
* 1

Last Sale
51 53
87 87
2134 22I4

86 86
*26l4 27
•73 74

l'^6 I'/fe

7 7i8

Last Sale
3 3

•6I2 8
3I2 334

Last Sile
6 6

•114 138

59 59I2
49I2 4934
3I2 .3I2

15 15
*97l2 98

418 4I4

July' 17
June'17
July'17

88 88I2

9212 Aug' 17
107 107

125 Sept'17
94 94

14734 149

29 Sept'i7
127 128
4534 4612
26I4 26I4

10734 108^4
117 Sept'17

518 658

2 2
102 102

458 458
•.40 .75
•6112 62I4

IS 18

"16% 11""

•.50 .60
•28 29
77 78

530 530
I6I2 17
52I2 .521;

5534 ,56

2I4 23j
5I4

Salu
0/ the
Week
Shara

III2

6

5I4

III2

6
79 Sept'17

41 41
I3I4 I3I4

2 2
61 6134

•8634 88
•30 31
•5I2

•158
•8
*3l8

•5I2

•314

258

40
*.so

334
258

41
1

57s
178

834
3I2
6l8

1038 IOI2
II2 II2

•134 2
8II2 8134

•21 2134
*3l8 3I4

22""AuV'i7
80 AUB'17

9'/6 9'Y6
*16l2 17
*ll4 II2

II4 AU?'17
5OI4

88
22
8t

•25I4
•73
•1% I'S

7 7
24 July' 17

•3 3I4

•7 734
•358 4I4

59I2 Mar' 17
6 6
lU

61
50
31.

•15
•95

4I8

•314

3

88I2

2218
84
26
74

lU
63
50
312

15'4

9534
4I4

334
3

4OI4 41
*.85 1 I

14
797

STOCKS
BO.il'ON STOCK
liXCHAMGE

776

"16

20

2H
20

321
5,.392

11
127
65

112
80

220

255
4,420

40;

30
1,640

25
310
100
17

150
11

546
25

85

243

75
32
60
15

1,219
2S

749
1,377
634

11,600

4,440

205
238

3,345
25

305
280
64

1,635
1,2.50

10
576
96
75
20

1 ,555
830

1,805
790
400

.100

.100

.100
50
50

50
95
150
505
25

520
420
100
200
100
155
725
50
100
335
50

285
155

1,830
174
150

725
228
905
60
100
50

270
805

415
70

2,820

705
635

1,780
210

1,075
1.470

25
1,415
160
70

407
50

Railroad*
Boflloii ck Albany 100
BoatoD lilovaled 100
Boston & J.'jwell 100
Boston A Maine 100
Boston & Providence 100
Bu.ston SuburUau Elcc Cua
Do pref

Boston 4 Wore Electric Coa..
Do pref

Chic June lly &. U 3 Y...100
Do pref

Connecticut River 100
Kltcliburu' pref 100
Georgia lly & Elec stampdlOO
Do pref 100

Maine Central HiO
M»M Electric Cos 100
Do pref owmped 100

NYSH4 aartford lUO
Nortlieru New Uamp-ililre.lOO
Old Colony 100
Rutland, pref 100
Vermont 4 MasaacbusettJ . 100
West End .Street 50
Do pref

Miscallancout
Amer Agrloil Gtieralcal
Do pref

.\mer Pneumatic Service..
Do pref

.\mer S!i!,'ar Retlulag 100
Do pref 11)0

AraerTelep A Teleg 100
American Woolen of Mass. 100
Do pref 100

Amoskeag Manufacturing
Do pref

Art Metal Construe iQc 10
Atl Gulf & W 1 S S Lines.. 100
Do pref 100

Cuban Port Cement 10
East Boston Land 10
Edison icipctrlc Ilium 100
General Electric 100
McElwaIn (W H) 1st pref. 100
Mas.saoliusetts Gas Cos 100
Do pref., 100

Mergentbaler Linotype 100
Mexican Telephone 10
Mississippi River Power,. 100
Do pref 100

New Eng Cotton Yarn 100
Do pref 100

New En;»Iand Telephone. . 100
Nlpe Bay Company 100
Nova Scotia Steel & C 100
Pullman Company 100
Punta AUesre Sugar 50
Reece Button-Hole 10
Swift & Co 100
Torrlngton 25
Do pref 25

United I'rult 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
AlasliaGold 10
Algomah Mining 25
AUouez 25
Amer Zinc, Lead & Smelt. 25
Do pref 25

Arizona Commercial 5
Butte- Balaklava Copper.. 10
Butte & Sup Cop (Ltd)... 10
Calumet (t Arizona 10
Calumet & Hecia 25
Centennial 25
Chlno Copper 5
Copper Range Cons Co 25
Daly-vvest 20
Davis-Daly Copper 10
East Batte Copper Mln... 10
Franitlln 25
Graaby Consolidated 100
Greene Cananea 100
Hancoclj Consolidated 25
Indiana Mining 25
Island Creels Coal 1

Do pref 1

Isle Royale Copper. 25
Kerr Laise 5
Keweenaw Copper 25
Lake Copper Co 25
La Salle Copper 25
Mason Valley Mine 5
Mass Consol 25
Mayflower-Old Colony... 25
Michigan 25
Moliawk .. 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 Dominion Co 2.5

Osceola 25
Pond Creek Coal 10
Qulncy .__ 25
Ray Consolidated Copper, 10
St Mary's Mineral Land.. 25
Santa Fe Gold & Copper.. 10
Shannon 10
3hattuck-.\rlzona !0
South Lake 25
Superior 25
Superior <t Boston Copper. 10
Tamarack 25
Trinity 25
Tuolumne Copper.. I

CT S Smelt Refln & Mln... 50
Do pref 50

Utah-Apex Mining 5
Utah Con.sol'.dated 5
Utah Copper Co._ 10
Utah Metal A Tunnel 1

Victoria 25
Winona 25
Wolverine 25
WvHoditr 25

Range Stnee Jan. 1

Lowell

146 Septl4
4512 Septl3
96 Aug 31
23 Scptll
175 May22
2 July 3
9 Juae28

30
150
99
120
57
122
83
94
3

20

Aug 31
Jan 5
Juno 6
Junel2
Sept 8
Jijael9
June 2
Aug 25
May 8
Apr 28

2134 Septll
95 Aug 28
106 Septll
24'4 Feb 2
99 Aug 30
40 Sept 13
5OI4 Septl3

84 Feb 14
98 Septll
lis Apr 9
8i4Jan 2

10512 Feb 3
113i2Aug31
114 Septll
40 Feb 1

9418 Feb 3
67i2May21
8734 Juiy27
8i2Mayl6

88 Sept 13
5512 Feb 9
12 Septl2
7l2Apr 13

175 July21
I35I4 Septl2
100 Feb 3
87 Feb 3
71 June21

143 July20
1 Mar 16

11 JunelS
32i2June26
30 Jan 9
60 Jan 10
106 Sept 5
125 Sept 4
90 Apr 24
130 S9ptl3
30 Feb 15
13 Julyll

133 Feb 3
55 Feb 3
28 Aug 20
I25I2 Sept 7
4534 Septl4
26 Septl3
9938 Feb 3

II6I4 Sept 4
5 Aug 30

2 Aug 18
94 Feb 3
312 SeptlO
I4 Septl2

58 Feb 3
16 Aug 29
53 SeptlO
lOSg Feb 3
.50 Junel5
26I4 Aug 31
73i2Feb 3

515 Sept 6
16 July 3
51 Apr 23
5214 Sept 5
li2Apr 23|
4i4May 4

IOI4 Sept 5
6 July25

78 Apr 23
3934 Apr 23
12 Aug 29
178 Fed 16

58 Jan 2
86 Sept 4
28 May 10
4I4 Apr 9
lUJune 8
7i2Sept 5
27gMayl6
5 Fob 9

IOI4 Sept 5
II2 Aug31
158 Aug 20

77 Feb 3
2078 Sept 5
2 July 9
14 Jan 27
22 Jan 25
76 Jan 24
634 July 2

I518 Aug 30
.90 Feb 18
II4 Aug 28

5OI4 Septl4
7812 Feb 3
I712 Feb 3

81 Apr 24
23 Fob 1

69 Aug 31
1 Apr 14
678 Sept 7

24 Julyl9
212 Aug31
7 Aug 30
3 Sept 4

47 Feb 2
314 May 16
1 May 12

52 Feb 3
4812 Aug 3
178 Mar28

1438 S3pt 8
9634 Aug 30
4 'Vpr 2(
314 Sept 7
21. Sept 7

39I2 Sept 8
.15 \m 2S

Bighett

176
79
133
45

213
3
30

Jan II
Jan 19
Mar22
Mario
Jan 30
July 3
July 2

38 Feb 6
150 Jan 5
108 Jan 27
140 Mar28
78i2 Mar22
133 Jan 17
921: Jan 9
lOOig Mar 7

638 June26
31 14 July 3
5234 Jan 2

105 Apr 3
135 Jan 6
341? Feb li
110 Jan 15
561? Marl7
74 Jan 6

94i4May 2
10312 Jan 27

23^ Jan 9
14 Mar 8

126i4June 9
121i2Jan 24
12814 Jan 2 5

58 June 8
lOO^June 9
75 Juiyl7
97i2Jan 6
1134 Aug 7

12112 Jan 22
66 Jan 4

2018 June22
10 Jan 22

226 Jan 4
17OI4 Jan 16

102 Jan 18
lOOij Mar23
81 Mar30
189 Jan 3!

134 July 16
11 JunelS
40 Jan 17
95 Mar26
9212 Aug 7

I24I2 Mario
147 Jan 19
112 Jan U
tOeuJan 25
46 Jan 3
la Mar29

1627gApr 16
68 June 7

35 May28
155i2Jan 22
58I4 Jan 3
3018 Mar 8

135 Mav28
121 Jan 27
8'gJan 2R

414 Jan 2
108 Jan 2
lli2Jan 2

lUJan 2

70 Mar 6
41i4Jan 26
73 Jan 3

I514 Junell
214 Jan 26

62 Jan 26
85i4Jan 26

590 Feo 20
27i4Jan 16

63 Mar 7

68 Jan 17
3 Jan 12
7i4Jan 16

16 Jan 3
9 Mar 6

92 Jan 17
4812 Jan 3
20i2Jan 19

4 Mar22
76i2Junel8
94 Anr 28
36 Jan 18
6 Aug 22
434 Jan 27
18 Jan 2
5 Jan 10
838 .Aug 2
15i2Jaa 17
3 Mav23
6I2 Mar24

98 Jan 3
26i2 Mar 7
6 Jan 2
17i2Apr 3
30 Mar20
92I4 Mar20
9I2 Septl2

2414 Mar28
234 Jan 3
27s Jan 12

67'4 Mar 12

95 Marl2
2S34Junel8
94i2Feb 21
3218 Apr 3
89'4 Mar 6
2 Jan 2
10 Jan 5
SOig Mario
eUJan 2

185g Mar 6
8I4 Jan 6

60 Jan 15
8I2 July 11

2'/iiJan 9
6734 Jan 4

5212 Jan 4

334 Sept 6
2H2Feb 20

11838 May26
esgjan 16
6 Jan 2
5i8Jan 25

5312 Mar 6
21«J»n 3

Range for PreHout
Year 1916

Lowest

172 Dec
6512 Apr
119 Dec
34 Aug

200 Aug
412 Feb

3 Dec
4 Mar

42 Feb
1.50 Oct
IO212 Apr
123 Sept
OOUSept
122 Jan
z86 Jan
98 Sept
412 Dec

28 Dec
50 Dec
97 Jan
134i4Dec
20 May
100i2Aug
i55 Sept
69 July

64 Apr
95i2N4ar

84 Doc
7 Dec

106 Apr
114i2.Mar
123 Dec
42 Aug
92 Jan
66 Jan
98 July

27 Jan
42 Jan
ui8ig Apr
8I4 Dec

225 Dec
I59I4 Apr
95 June
79 Sept
78 Sept
155 May

I4N0V
10 Dec
35 Nov
23I2 July
50 Jan

12034 Dec
10218 Jan
102 Dec
15812 Apr
3512 Dec
15 Feb

125 Feb
35 Jan
28 Jan

13612 Jan
50 June
2812 Jan
7934 Mar
115i4Feb

658 Sept

134 Feb
91 Aug
10 Dec

34 May
56 Dec
29i2Juiy
60 July
758 July
II2 Aug

42 Dec
68 June
510 Dec
14 July
46 July
541. July
2 July
434 Dec
lli2Julyi
6 June!

79 July;
3434 June
IOI2 June
2 July

42 Sept
88 Jan
25 July
31. Mar
234 Feb
914 July
314 July
II2 Aug

10 July

Highett

198 Feb
88i2Jttn
145 Feb
52 Feb

23512 May
5 Jan

4OI2 Feb
6i2 Jan

4518 July
154 July
HO July
162 Feb
87 Feb
131»4 L>ec
94 Dec
102 Jan

8*4 -4118

44 Aug
77*4 Jan
107 Sept
157 Feb
3512 Dec
125 Mar
6712 Jan
88 Feb

102 Nov
105 Dec

314 Apr
16 May

125i4 0ct
124 Oct
13412 Sep
5634 No*
lOlSg Mar
79 -Nov

IOII4 Feb

II2 Jan
77i2July
15 Jan
434 July
9 July

20 Dec
77 Dec
6 Mar

20 July
..50 June
Us July

59 Dec
70 July
lU.Mar
81 July
2034 June
6II2 Jan
II4 July
7 July

2434 July
4 Aug
12i2July
11? Jan

35 Aug
4I4 July
.15 Jan

5418 Jan
49 Feb
278 Dec
12i2Jan
75 June
5I4 Dec
234 Jan
334 Mar

45 Oct
lie \il<»

14734 Deo
7212 Nov
2578 July
1338 Jan

250 .Mar
186 Oct
102i2Sept
10034 Nov
89 Feb
181 Nov

2I4 Jan
19 Apr
44 Feb
42 Deo
66 Dec
140 Mar
165 Nov
15514N0V
175 Oct
59 Oct
I6I2 May

177 Oct
70 Nov
33 Mar
16834 Aug
6312 May
31 Sept
12958 Nov
12234 Nov
13 Jan

57gDec
12512N0V
26I2 Jan
212 Nov

8312 Nov
975g Apr
SGlgNov
18 -Nov
512 Feb

I05i4Mar
101 Nov
640 Nov
27 Nov
7358 Nov
8734 Nov
378 Mar
714 Dec

20 Nov
1314N0V

120 Nov
55I4N0V
23I2N0V
81s Nov

7334 Deo
9312 Uec
43 Nov
538 May
8 Apr

1912 Feb
6I2N0V
9 Nov
I912N0V

434 Nov
108 Nov
33I2N0V
1014 Jan
2434 Jan
3138 Nov
9314 Nov
914 Nov

3212 Nov
412 Jan
278 Apr

83 Nov
105 Nov
23'4 Dec
IO9I2N0V
3634 Nov
110 Nov

378 Jan
I2I2 Feb
40% Feb
8i2 Jan

2Si2 Jan
834 Oct

56<4 Jan
1234 Jan
212 Deo

8138 Nov
5334 Apr
518 Apr

3012 Nov
127-38 Nov
lli2Mar
8I2N0V
8I4N0V

6712 Feb
23. li'oh

.

.BM and asked prloos. a Ex-<]lvtdeud and rigbis. « Assessment paid. A Ex-rlghts. x E:z-dlvldend. •Halt-Pkid]

i



Sept. 15 1917.] THE CHRONICLE 1093

Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds at Bos-

ton Stock Exchange Sept. 8 to Sept. 14, both inclusive:

1

Fridai/
Last
Sale

Bonds— 1 Price.

Week's Range
of Prices.

Low. High.

Sales

for
Week.

Range since Jan. 1.

Low. High.

V S Liberty Loan 3 Hs 1947
Am Ai;ric Chem 5.s 1924
Am Tel & Tel coll 4s. _ 1929

5s tempor;li^ receipts
Atl G & W I S3 L OS- 1959
Central Vermont 4s.. 1920
Mas3Gas4H3. . . .1929
4Ms . 1931

99.90

"i9H

99.62 99.88
97H 97'A
85 '/a 86
96)4 96 Ji
79 79 M
69 69
90 90«
86 86
68 68
96 96
81 81H
96 96^
93 93
102 ?^i 102 3i

192,450
5,000
2,000
13,000
30.000
1,000
3,000
2,000
1,000
2,000
5,000
11,000
1,000
8,000

99 July
97H Sept
85 Aug
95 Ji Aug
78 May
69 Sept
90 July
86 July
68 Sept
96 Sept
81 Sept
96 Sept
93 Sept
99H Aug

100 June
104 Jan
92H Jan
102 Jan
85H Jan
80 Jan
98K Jan
95H Feb

Mia.s River Power 5s. 1951
N E Telephone 5s 1932
Punta Alegre Sug 63.. 1931
Swift & Co 1st 5s 1944
United Fruit ;4H3 1923
U S Smelt R & M conv 63.

78 Mar
100 ?i Mar
96 Jan
W2H Jan
98H. Jan
109 Jan

Pittsburgh Stock Exchange.—The complete record of

transactions at the Pittsburgh Stock Exchange from Sept. 8

to Sept. 14, both inclusive, compiled from the official sales

lists, is given below. Prices for stocks are all dollars per

share, jiol per cent. For bonds the quotations are per cent

of par value.

Stocks

—

Par

American Sewer Pipe. ^100
Amer Wind Glass MachlOO

Preferred _ _ 100
Cable Consol Mining 1

Columbia Gas & Elec. _ 100
Crucible Steel com 100
Diana Mines 1

Gold Bar Mines 1

Harb-Walk Rofrac com 100
Independent Brewing 50

Preferred 50
La Belle Iron Works.. . 100
Lone Star Gas 100
M frs Light & Heat 50
Nat Fireprooflng com 50

Preferred 50
Ohio Fuel Oil 1

Ohio Fuel Supply 25
Oklahoma Gas, new 25
Pittsburgh Brewing com 50

Preferred 50
Pittsb Con M M & T 1

Pittsburgh-Jeromo Copp.l
Pittsb & Mt Shasta Cop.l
Pittsb Oil & Gas 100
Pure Oil common 5
River Side West Oil pref 25
Ross Mining & Milling 1

San Toy Mining 1

Union Natural Gas 100
U S Glass 100
U S Steel Corp com 1 00
We.st'house Atr Brake _ .50
W'house El & Mfg com. 50

Bonds

—

Pittsb Brewing 6s_ .1949

Fridai/
Last
Sale
Price.

47H

70!-^

"26c'

2ys

64

12
18H
49
29 K
3

iic
70c
41c
6M

43
lOS
108
44 H

Week's Range
of Prices.

Low. High

17M
45 H
93H
6c

39
68K
28c
20c
125
2H

13
114^
99 H
63
iH

12
18^
483^
28 H
3
15
Uc
60c
40c
6H

24H
15
13c
lie

174
43
106
108
43 H

56

17^
49
94
7c
39
7014
29c
20c

125
2'/8

13 H
ii4i.<;

99H
05 K
iH

12J4
19
49
29 H
3

15
12c
70c
42c
7

24K
15
14c
Uc

175
43
108M
HO!';
45M

Sales

for
Week.
Shares.

50
945
35

7,400
60
125

1,500
1,000

26
110
63
175
40

495
20
170
230
512

1,060
15
10

10.300
24,570
3,200
420
50
30

3.700
2.000

60
50

550
280

1,857

56K'S10,000

Range since Jan. 1.

Low.

16M
45
93H
4c

35 '4

.59M
22c
15c

122
I'A
8
71H
90 H
61J^

12

17H
43 K
26!^

10
8c

47c
40e
4M
19K
15
12c
lie

108?i
33
102
108
431^

45

May
May
Aug
Aug
Feb
Apr
Mar
July
Jan

June
June
Feb
Jan
July
Sept
May
May
Jan
Aug
June
May
Feb
May
May
May
Feb
Mar
Apr
Sept
May
May
Feb
Bept
Sept

Apr

High.

19K Jan
62 Jan
124M Jan
Uc Mar
i7H Apr
90 J^ July
1 Apr

48e Jan
130 Mar

3J^ Jan
17K Jan

120 Aug
90^ Sept
73 Jf Apr
7!^
17H
22
56
30

Jan
Jan
Jan
Jan
Aug

4H July
21 July
16c July
1.55 Jan
1.20 Jan
17H Mar
255^ Mar

xl7l4 Jan
28e Jan
21c May
185 Jan
47 Aug
136!^ May
157K Feb
58% May

68 Jan

Baltimore Stock Exchange.—Complete record of the

transactions at the Baltimore Stock Exchange from Sept. 8

to Sept. 14, 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.

Friday Sales
Last Week's Range for Range since Jan. 1.
Sale nf PW^o

Stocks— Par. Price. Low. High. Shares. Low. High

Arundel Sand & Gravel 100 34M 35 65 34% Apr 39K Jan
Atlantic Petroleum 6 6 1,350 5ii June 9%
Chalmers Oil & Gas 5 3 3 100 2% May 7 Jan
Consol Gas E L & Pow.lOO jioeH 1106 H iio;^ 624 zlOd'i Sept 127 Jan
Cosden &Co 9H 83i

4
9% 9 123 8"i Sept

Sept
18%
5%

44 5i

Preferred i% il4 2,380 4
Davison Chemical (no par) Zl'A 30 33 "^ 763 30 Sept Jan
Houston Oil pref tr ctfs 100 59 60 103 59 Sept 67% Jan
Mer & Min Trans new.IOO 81 81 30 55 .lulv 91 Aug
Pennsyl Wat & Power. 100 70 70 75 70 Sept 84 Jan
Robinson Oil preferred 7 7 200 fi 7 Sept

MarSapulpa Refining 5 9H 9A 13 9 Feb 12%
United Ry & Elec 50 27 27 27 247 27 Aug 35% Jan
Wash B & Annap pref.. 50 40H 40M 40% 25 39 June 42% June
Wayland Oil & Gas 5 3K 3K 3% 130 3% Sept 5 Jan

Bonds

—

Bait Traction 1st 5s.. 1929 100 100 SI,000 100 July 104% Jan
City & Suburban 1st 5s '22 100 100 100 2.000 100 Julv 102% Jan
Consol Gas gen 4 MJs 19.54 90H 90 !4 91 4.000 9o><; Sept 96% Feb
Cons G E L & P 63 notes_

.

98M 97% 98% 20.000 97% Aug 98% Aug
Consol Coal rcf 5s 1 950 89H 89% 1 .000 89%, Aug 95% Mfir

Convertible Os 1923 103 103 25.000 102 % May 110 Mar
Cosden & Co 6s A 91 90 93% 144..500 90 Sept 95 Aug
B6s. 92 90K 94% 141.000 90% Sept

Sept
97%
101%

Aug
JanElkhom Coal Corp Os. 1925 97 97 97 9,000 97

Elkhorn Fuel 5s 1918 99 ^ 99% 4,000 90% Aug 107% Jan
Fai- & Clarks Trac 5s. 1938 99 'A 99% 1,000 99 Aug 101% Feb
Georgia & Ala cons 5s 1945 97 97 1,000 97 Sept 103% Jan
Ga Car & Nor 1st .5s. . 1929 97H 97H 97% 7,000 97% Sept 103 H .Tan
Georgia Pacific 1st 6s. 1922 102 102 102 1.000 102 Aug 106% Jan
Ga Sou * Florida 5S- .1945 97 97 1.000 07 Aug 102% Jan
Knoxville Traction .5s. 1938 ioo 100 100 2.000 100 Sept 105 Jan
MlnnSt&StPCjt.5s.l928 95 95 95 1,000 95 Sept 102% Jan
Mt V-W'b'y notes 68.1918 100% 100% 11.000 98% Feb 101% Aug
No Bait Trac 5s 1 942 100 100 7,000 100 Sent 106 Feb
Ral & Canton 1st 5s ..1947 100 100 3.000 100 Julv 100 July
United Ry 4 E 4s 1949 7954 79H 79H 16.000 79"; Sept 84% Jan

Tpfnrrtp 4-9 1Q49 .59 »4 ^9 '4 fiO 20 000 .59H Sppt 67% .Tan

Chicago Stock Exchange.—Complete record of transac-

tions at Chicago Stock Exchange from Sept. 8 to Sept. 14,

both inclusive, compiled from the official sales lists, is as

follows:

Stocks- Par.

American Radiator 100
Amer Shipbuilding 100
Booth Fisheries com..new

Preferred 100
Cal & Chic Canal & D.lOO
Chic City&G Ry pt sh com

Preferred
Chic Pneumatic Tool. .100
Chic Rys part etf "2"
Commonwealth-Edison 100
Cudahy Pack Co com. .100
Deere & Co pref 100
Edmunds & Jones com. 100

Preferred
Diamond Match 100
Hartman Corporation
Ilart.Shaff&Marx pref...
Lindsay Light
Middle West Utilities com

Preferred
Mitchell Motor Co
National Carbon new
Pacific Gas & Elec 100
People's Gas Lt & Coke 100
Prest-O-Lite Co Inc
Pub Serv of No 111 com .100

Preferred 100
Quaker Oats Co pref. .100
Scars-Roebuck com 1 00
Shaw W W common 100
Stewart-Warner So comlOO
Swift & Co 100
Union Carbide Co 100
United Paper Bd com. _ 100

Preferred 100
Ward, Montg,&Co pref.
Wilson & Co common. . 100

Preferred 100

Bonds

—

Armour & Co 4%s.__1939
Chicago City Ry 5s.. 1927
Chic City & Con Rys 5s '27

Chicago Rys 5s 1927
Chic Rys 4s series "B". _

Chicago Telephone 5s 1923
Commonw-Edison 5s. 1943
Liberty Loan 3%s
Lake St El 1st 5s 1928
Metr W Side El 1st 4s 1938
Morris & Co 4%s 1939
Ogden Gas 5s 1 945
Pub Serv Co 1st ref g 5s '56

Swift & Co lat g 5s_ _ . 1944
Wilson & Co 1st 6S- _ . 1941

Friday
Last
Sale
Price.

298

"23%

20%
61
12%

116}^

32

lis"

69

73'

64%
138

99%
154%
67%
56%
147%
175
24%

111%
61
102

Week's Range
oj Prices.

Low. High.

92
60
89%
62>i

98
99.86

96%

290
89
23 U
84
53
2

20
59
12;.;

116"2
113%
100
31
88%
117
50
113
27%
39
69
39
72
45
03%
138
84%
96
99%
150
67
56
146

1174%
24
75%

111',$

59
101 %

89%
91%
60
89%
62%
98%
97%
99.76
60
60
88%
90
88
96U
100

298
80%
24
85
53
2
20%
61
12%

117
116,%
100
32%
88%
120
52
113
28
39
69
39
75
45
71%
143
86
96
100
162%
67%
58
150
186
25
753^
111%
62%
102

90
92%
60
90%
63
98%
98%
99.90
60
61
88%
91
88
96%
100

Sales
for

Week.
Shares

.

17
316
555
67

178
16

160
150
150
439
095
910
75
5

250
52
13

280
56
27
50

310
100

1,264
1,165
114
57
193

7,596
65

1,340
3,838
2,218
255

8
310
899
158

$13,000
13,000
31,000
9,000

10,000
3,000

42,000
204,700

2,000
6,000
2,000
3,000
1,000

29,000
4,000

Range since Jan. 1.

Low.

i275
39
23
81
49
2

20
59
12
116%
108
96%
27
88%
113 'i

50
113
16%
39
65%
39
72
45
eiH
102
85
95
99%

cl50
50
53%
132 %
169
19%
73
HI
57%

101

June
Feb
July
Feb
Mar
Sept
Aug
Sept
May
Sept
Feb
Feb
Aug
Sept
May
Sept
Aug
Feb
Aug
May
Sept
Sept
Sept
Sept
Feb
May
May
Sept
Sept
Feb
Aug
Feb
Feb
Sept
Jan
Sept
Aug
Aug

89%
90%
60
89
62%
98%
97%
99.50
55
60
88%
90
88
96%
99%

Septj
Aug
Sept
Aug
Sept
Sept
Sept
Aug
Aug
Sept
Sept
Sept
Aug
Sept
Aug

High.

445
95%
25
94
57%
4}'i

35%
78
25
142%
129%
100%
34
88%
132%
78%
118%
35
58
78
53%
83%
68%
106
155%
114
102%
115
239
74
101
165%
210
34%
81
117%
84%
107%

Feb
Aug
July
Apr
June
Jan
Jan

June
Jan
Jan
Apr
Aug
Jan
Sept
Mar
Jan
Mar
June
Apr
Mar
Mar
Aug
Jan
Jan
Aug
Jan
Jan
Feb
Jan
July
Jan
May
Apr
Jan
May
Jan
May
May

94% Jan
99% Mar
80 Jan
97% Jan

Jan
Feb
Jan

70%
102%
103%
100. 10June
60 Sept
70 '4 Jan
94 Jan
98
96%
102
103%

Jan
Jan
Jan
Jan

X Ex-dividend. 6 Ex-50% stock div. c Ex-25% stock div. a Ex-rlghts.

Philadelphia Stock Exchange.—The complete record

of transactions at the Philadelphia Stock Exchange from
Sept. 8 to Sept. 14, 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

Acme Tea pref 100
American Gas of N J. .100
American Milling 10
American Rys pref 100
Baldwin Locomotive.. 100
Cambria Iron J 50
Consol Trac of N J 100
ElecStorage Battery. . . 100
General Asplialt pref. .100
Insurance CoofNA 10
Lake Superior Corp 100
Lehigh Navigation 50
Lehigh Valley 50
Midvale Steel & Ord...50
Minehill & S H 50
North Pennsylvania 50
Pennsyl Salt Mfg 50
Pennsylvania 50
Philadelphia Co (Pitts)

pref (cum 6%) 50
Philadelphia Electric. . .25
Phila Rap Transit v t rec 50
Philadelphia Traction.. 50
Reading 50
Reading Traction SO
Tono-Belmont Devel 1

Tonop.ah Mining 1

Union Traction 50
United Gas Impt .50

U S Steel Corporation. 100
Prferred 100

Warwick Iron fz Steel ... 10
Wm Cramp 4 Sons 100
York Railways pref 50

Bonds

—

U S Liberty Loan 3 %s 1047
Amer Gas <t Elec 5s sm '07

Bethlehem Steel p m 6s '98

Consol Trae N J 1st ,5s 1932
Elec & Peoples tr C fs 4s '45

do small 1945
Harwood Electric 6s.. 1942
L;i,ke Superior Corp 5s 1924

do small 1924
Lehi'.m Va! Coal 1st 5s 1933

Registered 5s 1933
Phila Elec 1st (new) 5s '66

do small 1966
Phib & Re.ad Term 58 1941
Reading gen 4s 1997

Re-rlstered 4s 1997
.Spanish Am Iron 6s.. 1927
Welsbach Co 58 19.30

Fridai/

Last
Sale
Price

72
56

"25"

15%
74

53%

93
52

36%
28%
30
74%
80%

^4%
6%
44%
77
108%

75

99.90

Week's Range
of Prices,

Low. High

93
101

9
90
58
45
72
56
58
25
15
74
59
51
55
90
93
51

93
% 103%
}i 9%

90
% 58%

45
72
58
59
25%
17%
75
61%
53%
55%
90
93
52%

%

99
76%

99%

108%

100%

36%
28%
29%
I74%
79
27
4%
6%

44
76%
105%
116%

9
72
30%

99,50
90
118%
99
76
78
100%
54
53
103%
100%
99%
100
108%
88%
88%
100%
96

36%
29%
30%
75
83%
27
4%
6%

44 H
77%
109%
116%

9
80
36%

99.90
90
119
99
76%
78
100%
54
53
103%
100%
100
100%
108%
89%
88%
100 %
90

Sales
for

Week.
Shares

15
54
12
5

20
1

20
1,208

6
77

2,756
339
287
334
12
15
53

4,555

47
639

3,715
137
760

5
1,956
575
459

4,934
33,235

30
151
225
50

261,7.50
600

2,000
3,000
9.000
500

1 .000
21.000

500
1.000
1,000

13,000
4,100
1,000

11,000
2.000
1,000
9.000

Range since Jan. 1.

Low.

93
101%

8
89%
49
43%
70
56
58
24%
15
74
58
51%
55
90
92
50%

Sept
Sept
Mar
Aug
Feb
May
May
Sept
Sept
July
Feb
Sept
May
Sept
July
July
May
Sept

36% Sept
28% Sept
27% Apr
i74% Sept
79 Sept
27 Sept
4 May
5% Ja

41% July
76% May
99% Feb
116% May

9 Feb
66 Feb
36 Feb

99
89%
118%
99
75%
70
100%
43
42
102%
100%
99%
100
108
87%
88%
100%
96

Aug
Sept
Sept
Aug
Aug
Aug
Aug
Aug
Aug
June
Sept
Sept
Aug
Julv
Sept
Sept
Sept
Sept

High.

93
121
9%

98
76
46
74
67%
70%
27%
24
85
79%
67%
58%
94
100
57%

Sept
Feb
Aug
Jan
July
Mar
Jan
Jan
Jan
Feb
Mar
Jan
Jan
June
May
Jan
June
Jan

43 Jan
34% Jan
34 % Jan
84 Jan
103% ?Jan
27 Sept
5 Aug

n 7% Mft
47% Jan
91 % Mar
134J^ Ma

120% .Jan
9% Jan

92 Apr
39 Jan

100.5
97%
124
102%
84
86
104
58 %
55 %
106%
105
102
102%
113%
96%
95%
102%
99%

June
Mar
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan
Apr
May
Jan
Jan
Jan
Mar
Jan
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending
Sept. 14 1917.

Stocks. Railroad,
&c..

Bonds.

State, \fun.
& foreign
Bonds.

U. S.
Bonds.Shares. Par Value.

Saturday 284,900
433,318
441,725
811,115
662,410
407,640

$20,928,500
39,620.800
40,952,000
75.833,.'>00

62,178,000
38,056,500

$674,000
1,045,500
991,000

1,229,000
1,740,000
910,500

$205,000 $577,000
Monday 398,000 2,607.000
Tuesday 1,457.000 1.506,000
Wwliiosday
Thursday _--

886,000 1,343,000
685,000 1,878, .500

Friday _ - 427,500 2,229,000

Total 3.041,108 $283,560,300 $6,590,000 $4,058,500 10140,500

Sales at

New York Stock
Exchange.

Stocks—No. sliares

Par value
Banlj share.s. par

Bonds,
Government bonds
State, mun.. &c.. bonds
RR. and misc. bonds

Week ending Sevi. 14.

1917. 1916.

3.041,1081 7.227,072
$283.569,300^$626,C87,050

$2,500 $5,500

$10, 140, .500

4,058,500
6,5J0.000

$6,500
4.441.000
12,860,000

Total bonds $20,789,000 $17,307,600 $076,708,250 $724,679,450

Jan. 1 to Sept. 14.

1917.

133,304,863
$12,268,082,055

$81,100

$70,540,750
2.35,702.500
370.405.000

1918.

119.345.970
$10,350,808,340

$177,600

$078,450
191.270,000
532,725,000

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE STOCK EXCHANGES.

Week ending
Sept. 14 1917.

Boston. Philadelphia. BalUmore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

10.268
14.2,52

12,089
14,727
14.146
10.847

$6,950
70.400
71.200
33,400
62,750
27,000

3,567
6,833
8,401

14,876
12,964
12.031

$26,750
31.400
74.450
24.900
124.850
65.000

435
1,671
5,942
HOLI
4,229
2,615

$19,000
85.000
61,500

DAY
202,300
76,000

Total 76.329 $277,700 58.672 $347,350 14.892 $443,800

New York "Curb" Market.—Below we give a record of

the transactions in the outside security market from Sept. 8
to Sept. 14, both inclusive. It covers the week ending Fri-

day afternoon:

It should be understood that no such reliability attaches

to transactions on the "Curb" as to those on the regularly

organized stock exchanges.

On the New York Stock Exchange, for instance, only mem-
bers of the Exchange can engage in business, and they are

permitted to deal only in securities regularly listed—that is,

securities where the companies responsible for them have
complied with certain stringent requirements before being

admitted to dealings. Every precaution, too, is taken

to insure that quotations coming over the "tape," or reported

In the official list at the end of the day, are authentic.

On the "Curb," on the other hand, there are no restrictions

whatever. Any security may be dealt in and any one can

meet there and make prices and have them included in the

lists of those who make it a business to furnish daily records of

the transactions. The possibility that 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 Sept. 14.

Stocks

—

Par.

Aetua Explosives r (nu pfir)

Preferred r 100
AlrReduodoD Co (nopitrj
Amer Writ Paper com. 100
Atlantic Steei 100
Beth Steel com B w 1..100

Rishts r
British-Am Tobac ord £1.

Ordinary tiearer £1
Car Ltg <t Power.r 25
Carwen Sttel Tool 10
Chevrolet Motor 100
Cities Service w i r (no par)
Curtlas Aerop & M com (t)
Everett Heaney & Co r.20
Fed Dyestuffs & Chem w 1

Flemish Lynn Phonog r. .5
Havana Tobacco com r 100
Holly Sugar Corp pret.lOO
Keystone Tire & R com. 10
Marconi Wirel Tel of Am.

5

Marlln Arms v t c (no par)
Maxim Munitions r IG
N Y Shipbldg Corp r._(t)
North Am Pulp & Paper(t)
Pocahontas Logan Coai.r.5
Prudential Pictures.r 5
Pyrene Mfg.r 10
Republic Mot Tr pf r..l00
St Joseph Lead r 10
Smith Motor Track r...l0
Smith & Terry Trans pJ . 1

Standard Motor Const.rlO
Steel Alloyi Corp r 5
Bubmarlnp Boat _. (no nnr>

Friday
Last
Sale
Price.

5H
41

104%
2y2

17

73

36H
23 'A

110
Vs

3
5
5M

4%

8J^
7%

Sales
Week's Range for

of Prices Week
Low. High. Shares.

i% 6 19,700
40 42 500
89 93}^ 1,100
3 3 300

150 150 IG
104 106K 3,200

IVs 3 20,000
17 17 200
17 18 5,310
3 3^i 1,100
10 lOM 7.100
65 73 6.400
27)^ 27^ 100
35 'A 39K 10,200
23H 23M 700
5 5 200
'A Vi 200
IH IH 200

101 101 50
14 14 100
2^1 2% 20

103 110 1.600
H IH 42.000

40 40 100
3 3'A 1.300
5 6 48.510
4H 6K 12.440
10 10 100
92 92 50
17H 18 3.200
4 4% 12.400
10 10 200
7'A 9 1,200
TVs 8K 2,100
13H 25 60,000

Range since Jan. 1.

Low.
I

High.

2 Apr 8 July

14H June 4:4H Aug
65 Mar 99H Aug
3 May 5<A Feb

126 Jan 150 June
104 Sept 110>2 Augm Sept 5 Aug
17 June 19 ;i Jan
17 Sepf 21 Jan
2H Feb 5H July
9»4 Aug 14 Mar

65 Sept 14G Jan
27 'A Sept 30 June
16 Feb 62H July
20H Apr 25 Aug
5 Sept 5 Sept
H Sept 1 Feb

1'4 Sept 3« Aug
96 Feb 1021.^ July
13 Feb 18 Mar
2V« June 3H June

*47 Jan 122 Aug
K Sept 4H Feb

*36>4 Feb *47H May
3 Sept 9M Jan
avf, Sept 6 Sept
i May GH Sept

10 Jan ni4 Mar
92 Sept 98 Feb
16!^ Jan 21 July
3\^ July 9 Jan
8?i Mar 12 May
5?i Jan 15 Apr
fi^ Jan 9H Jail

rsH Sept 35 May

Stocks

—

^Con.) Par.

Todd Shipyards r (no par)
United Motors f..(uo par)
United Sugar Cos r 50
U 8 Light & Heat r.lO
USSleamshIp 10
Wrigbl-Martln Aire r..(t)

Former Standard OH
Subsidiaries

Illinois Pipe Line 100
Northern Pipe Line... 100
Ohio oil 25
Prairie Oil & Gas 100
Prairie Pipe Line 100
Southern Pipe Line 100
South Peun Oil 100
Standard Oil (Calif)
Standaro Oil of N J 100
Standard Oil of N Y...100

Other Oil Stoclcs
Allen Oll.r 1

Arkansas Petroleum r 1

Atlantic Petroleum r 5
Barnett Oil & Gas r 1

UoHton-Wyomlng OH r 1

Consol Mex Oil Corp 1

Cosden Oil <fe Gas.r 5
Crosby Petroleum r 1

Cumberland Prod & Ref t 1

E;1U Basin Petroleum r S
Elkland Oil A Gas r 1

Esmeralda Oil Corp r 1

Federal Oil r 6
Friars Oil r 1

Gienrock Oil.r 10
Houston Oil com r 100
loternat Petroleum r £1
Kansas-Utah Cons Oil r. . 1

Kenova Oil ...l
Knlckerb-Wyo Pet. r... 10

Preferred r 10
Lost City OH r 1

Merrltl OH Corp r 10
Metropolitan Petroleum 25
Midwest OH r. 1

Preferred r 1

Midwest Refining r 50
N Y & Texas Oil r 1

Northwestern Oil-r 1

Oklahoma Oil com 1

Preferred r 1

Oklahoma Prod & Ref 6
Omar Oil & Gas com 1

Osaiie-FIomlny OH r 5
Penn-Kentucky OH r 5
Penn Ohio OH & Gas r..l0
Red Rock Oil & Gas r 1

Rice OH r 1

.Sapulpa Iteflning r 6
Sequoyah OH & Ref 1

Sinclair Gulf Corp r.no par
Tuxpam Star OiLr 1

United Western OH r 1

Vacuum Gas & O Ltd 1

Victoria OH new stk r..lO
vVest States PetroLr 1

Wyoming OH & Ref r ]

Wyoming Un Oil new r(t)

Mlnini! Stocks
Acme Cop HiH Mines r. 10
Alaska-Brit Col Metals.. 1

Alaska Standard Cop r..l
Arizona-Cornelia r 1

Atlanta Mines r 1

Big Ledge Copper Co 1

Booth r .^_l
Boston & Montana Devi.

5

Bradshaw Copper r 1

Bullards Peals. r 1

Butte Cop & zinc v t c.S
Butte-Detroit Cop& Z 1

Butte ANY Copper 1

Caledonia Mining i

Calumet & Jerome Cop r 6
Canada Copper Co Ltd 5

Rights
Cash Boy i

Coco River Mining r 1

Consol ArlionuSmelt 5
Cousol Copper Mines 5
Con.solldated Gold Mlnesrl
Consol-Homeatead r 1

Cresson Con Gold M&M.l
Duncan Mg&Mllllng r 50c
Bmma Copper r !•

First National Copper...

5

Fortuna Cons r ..1
Globe Dominion Copper. 1

Goldfleld Consolidated. 10
Golddeld Merger r 1

Great Bend r_ 1
Green Monster Mln r 1

Hecla Mining 26c
Hudson Bay Zinc Mines.

5

International Mines r 1

Iron Blossom r lOo
Jerome Verde Cop 1
Jim Butler r l

Josevlg-Kennecott Cop..]
Jumbo E.xtensloD 1

Jumbo Mln of New M r..l
Kerr Lake 5
Kewanus r i

La Rose Consolidated...

5

Louisiana Consol 10c
Magma Copper. 5
Magmatio Copper r 10c
Magnate Copper 1

Marsh Mining r 1

.Mason Valley 5
McKinley-Darragh-Sav. . 1

Mlllord Copper r 1

Mogul Mining r. ..]
Monster Chief r 1

.Mother Lode r 1

Nancy Hanks-Montana r 1

National Leasing r 1

National ZIne & Lead r..]
Nlcklas Mining 1

Nlplsslng Mines 5
Ohio Copper new r 1

Portland Cons Cod 1

Red Warrior r 1

Rex Consolidated r I
Richmond Mln MIl&Rr.l
Rochester Mines 1

Round Mountain r 1

Santa Rita Devel.r 1

Sllvor KIne of Arizona 1

Friday
Last
Sale

Price.

185i

IM
i'A
8

350
545
280

243
553

1 5-16
48c

47c
40c
9H

48c
1 1-16

9M
5-16
I

4
H

16Ji

12'A
IH

9-32
3%

34%
IM
1.70
IH

y\il

"iVs
S'Ac
40c
9

21c
8M
6

12 'A
55c

9J'8

1

*21
IVi
%
'A

6 'A
13-16

'A

6>i

2M
7-16

'"III
10 He
IH
7c

61c
1

H
S'A
H
1%

75c
2H

2 7-16

7K2C
IH
2
9Vt

5H
H

13-16

35c
'A

43c
5Hc

Week's Range
of Prices.

Low. High

Sales

for
Week.
Sh a res

75 77
IH'A 19H
33i4 33H
I'A 1%
4 4H
7'A 8%

214
99

348
525
252
200
330
240
551
273

216
99

350
545
280
200
330
243
562
275

'A
J 15-16

H
15-16
1 9-16
89c
4

22c
3'A

9-16

23e
15-16
130
6

72c
1 9-16
77c
5-32
35c
1'4

lie
43c
13-16

9)1

"'24c

18c
56c
52c

1 5-16
46c
5H
I'A

460
40e
SH

40c
15-16

93i
M

1 1-

1%
49c
6
2

51c
43c
9H

52c
I'A

lO'A
%

1

%
16K
16
l2'/2

16 1 3-16

'A 9-16

3%
H

14
16
IIH

3
10

'/2

33H
I'A
1.55

1 9-16
2^138

IH
840
8c

40c
8H

21c
8'A
5A
12H
53c
3-16
9'A

15-16
*19'A
15-16 1 11-16

y» 11-10
H

6

H
5

3H
10
9-16
35 'A

1%
1.80
1%

165
IK

1 1-16
lie
48c
9'A

250
9 'A

6'A
12'A
55c
5-16
10
1

*21

7'A
~A

11-16
6'A

2'A

25c
I'/i

10c
I'A
6c

00c

8H
'A

1

71c
1%
2%
Ic
7c

2'A
7-16
25c
IH

12c
IH

7'Ac
66c

H 1 1-16

H Vs

9K
9-16
1%

77c
2%
2y2
2c
8c

IK 15-16
2K
lOM
70c
H

6
Vs

1

2H
35c
7-16
50c
6c
lie

11-16 13-16
8K *9 1-16

'A 1

10c 15c
15-16 1

19-16 1 11-16
88c 90e
3-16 'A

21c
2H

5 11-16
9e

2
SH

65c
'A

5%
%
%
2H

30c
%

40c
5c
lie

'A

%
45
22c
13-16 15-16
13c 13HC

26c
3 'A

5H
10c
9-16
1

49
24c

5H
65c
IV^

67c

6K
75c
IH

80c
5-32
36c
I'A

15c
45c

16

34c
IM

10c
36c
H 15

8Vs 9K
1 1-16 1 3-16
24c 33c

'A H
15c
56c
51c
26c
3-16
7-16

20c
60c
55c
26c
K
K

170
15,200

iOO
1,440
6,400

30,500

70
10

13
60
175
10
10
4,'

108
10.

19.000
41.500
l.OOU

23.500
237.000

1 .500
22,200
46.500
18.300
5.300
18.900
11,600
5,200

49,000
92,000

100
4,400
42,300
18,300
3,400
200

5,035
22,500
64,000

235,000
21,500
3,578
400

335,000
72,000
10,500
9,700

15,50(1
5,.500

11,33 t

14,350
1,700

44,20(1
1,700

29,400
460

19,800
5,300
2,50(1

6,4411

9.500
18.5.50

13,900

19,600
6,200

100
28.500
14.050
16.800
5.300

23,100
17.125
50.000
8,200
5.660
3,son

31,500
104.500
20.000
22.000
31.70'l

21,680
10.800
8.900
1,300
3,100
7.300
6.500
60.000

200
54,005
2,100

21.700
4,800
1.000
6.900
3.675
2.100
5.600
1 .800

23.500
4.200

1 1 .500
12.100
7.400
300

2.500
3.800
6.40n
1 .550
4.875

18.050
5.500
6.2.50

30.000
5.200
18.100
70.200
25.000
5.830

96.400
58.000
4.22.5

11.300
6.300

18.300
300

86.000
10.600
18.100

1.50

1.150
32.700

Range since Jan. 1.

Low.

75 Sept
18K Sept
33H Sept
1!4 June
4 Sept
4>j May

210
97

3.'J3

500
245
200
275
240
548
258

July
June
Apr
June
Aug
Sept
June
Sept
Sept
Sept

450
420
5'A
IH

150
.340

8H
28c
K
7H
3-16
70o
3H
H

10 H
16
II

I'X.

'A,

9
470
UH
H

56o
860
115
1 3-16
480
60

35c
SH

200
7H
5^i
12'A
53c
'A,

KH
15-16
15
I

420
H

•6
9-16

4K

June
Aug
Sept
Aug
July
Aug
Sept
May
July
Jan
July
Feb
Sept
Aug
Aug
Sept
Jail

Sept
July
June
June
May
Jan
May
Jan
Jan
Mav
Jan
July
July
Sept
July
July
Jan
July
Aug
Sept
Sept
May
Aug
Sept
July
June
May
July
July
July
Aug

13-16 June
"Ai Sept
3-16 Jan
H Apr

9 Ho Jan
IH July
60 Sept

53o July
H May
!-2 Sept
7H
H

1

48o
IH
IH
Ic
60
>A
IH
3

35c

Feb
Apr
Sept
Jan
Apr
Feb
Sept
Jan
Aug
Jan
Feb
Aug

H June
i% June

J-2 Sept
H .May
2H Apr
12c Aug
5-16 May
40j Sept
4 ^oMay

4 He Mav% Aug
7 Feb
H Sept

8c Mar
'4 Aug

fA, July
fiOc Mar
'As Scot

2I0 Sept
14 June
3H July

High.

9c

75o
40
190
750
90
5
460
900
280

'A May
25HoJuly
8O0 June
10c June
350 Sept
K Sept
6H July
H Feb

24o Sept
H Apr

15o Sept

Sept
May
Aug
Jan
Mar
Apr
Jan
Feb
Apr
Apr
Jan

.500

470
26c

Sept
Julv
Sept

3-16 May
H May

87 May
49 Jan
37 Mar
2H July
eM Mar
17 July

250
106
435
640
444
201
610
445
8O0
345

Jan
Mar
Jan
Jan
Jan
Sept
Jan
Jan
Jan
Jan

IK Aug
490 Atlg

9H Mar
4H Apr

520 Sept
IH Jan

13!^ June
75c Aug
\y. Sept
14H Mai
M July

3 Feb
fiVi Mar

y» Sept
16 K Sept
24 Apr
15H Mar

1 3-16 Sept
K Jan

8 Aug
lOH July
IH June

42 >i Aug
4^ Jan

1.80 July
1 % Sept

188 Aug
3 Feb
VAi Aug
160 Jan
I Jan

14H Jan
760 Jan
10 « Mar
6)i Aug
12 14 Aug
55c Sept
11-16 Feb
12^ Mar
2H Jan

40^4 Apr
IH Aug
IH Jan
11-16 Jan
UK Apr
I .3-16 Apr% Aug
6K Sept

2H July
K Mar

62o Apr
1

^

Sept
200 Jan
an Jan
12c Jan
820 July
IH June
K Sept

14j^ June
2 Jan
2H Mar

770 Sept
2H Jan
3 Jime

20c Aug
160 Mar
1%, May
2K Aug

12 K Aug
70c Sept
K Mar
7H Jan
% Sept
2H Jan
3H Jan
35c Sept
H Jan

•770 Jan
lOo Feb
13 He Aug
2H Jan
9H July
IK June

15c Sept
IK Jan
3 Mar
1 Aug
'At Aug

49o Mar
3H Sept
6 Aug

25c Feb
K Mar

i H June
69H Mar
35e Jan
1 June

23o Apr
8K Aug
75c Sept
2At July
880 Mar
H Jan

460 Jan
IH Apr

30c Aug
760 June
2 May
9K Sept
1% Juno
IK Apr

1 9-16 Feb
660 Jan
l^i May

720 May
47c Jan
H Jan

13-16 Jan
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MInlne (Concl.) Par.

Sliver KlngCons ofUtah r

Sliver PloK Cou3 r .1

Standard Silver-Lead 1

Seward Miain? -1

Success Mliilns; r 1

Superior Cop (prosp't) (t)

Tonopah Belmont Dev r.l

Tonopab EKteuaion Mln.l
Tonopah Mining 1

Tri-BuUion S & D 5
Troy-Arliooa Cop Co r..l
United Eastern I

U a Tunsrsien-r -.1
Unity Gold Mines. 5

Utah Nat Mines r I

Utica Mines r 1

Verde ComD Cop r SOo
West End Consolidated 5

White Caps Etten 10c
White Caps Minln?.-.10c
White Cross Copper r 1

Wllbert Mining 1

Yerrlngton Mt Cop I

Bonds

—

Beth Steel 5% notes.. I9IP
Canada (Dom of) 5«..ls»l»

5s 1937
Chic & West Ind RR 63 ' 18
Cosden 6s Ser B r _

General Elec 6% notes '20

Great Nor Ry 5% notes "20
Russian Govt 6!^s r 19IX

5H3 r 1921

Friday
Last
sue
Price.

11-16

19c

1 15-16

18c
4^

25c

2 3-16
27c
1

69c

iTl-32

"330
21c

9SH
96H

92
101 H
975^
7914
70

Week's Range
of Prices

.

Low. High.

iVi 4H
9c 10c
% 11-16

11-32 U-32
16c 200
IH 154

1% 2

6K

4'/

5-16

ava
'4

180
4H

28c
3H

'4

I60

4H
250
3 '4

1 1-16 2 5-16
20c 28c

1

7Ic
29c
IH
H

35c
23c

68c
24c

I 5-16
>4

31c
21c

98
96
95
98 H
90
101
975^
74
64

981

J

96 'o

95
98 J^

92
lom
97M
79!^
69

Sates
for

Week.
Shares.

1.921)

1.203
6.40i)

4.500
17.900
2.200
1,100

10.400
450

2.000
14.200
1 .605
6.80)
4.200

37.000
24.800
8,000
6,200

45.900
9,500
1.600

22.500
27,000

S35.000
241.000

5,000
68,000
64,000
146,000
31,000
93,000
104.000

Range since Jan. 1.

Low.

60
H
H

I60
1

4m
5V»

3-16
16n
.iH

•I80
2^4

850
2O0

620
24c
340
H

140
200

Apr
Sept
Feb
Apr
Sept
M.iy
May
Sept
Feb
M;y
Sept
May
Feo
Jan
Apr
July
Aui;
Apr
Sept
Jan
Aug
July
July

97 ?i May
96 H Sept
95 Sept
98H Sept
90 Sept
100
97
74
64

High.

260

11-16
6O0
VA
5
4H
7
y2

620
5W

280
4
7H
300
IH

840
33c
2H

35o
6O0

Feb
Jan
Jan
July
Jan
Aug
Aug
Feb
Mar
Jan
Mar
Jan
Sept
July
July
June
Aug
Apr
Sept
Mar
Jan
Sept
Mar

July
Sept
Sept
Sept

9S?i Feb
977-^ Aug
953^ Apr
90;)^ Aug
91 Sept
102 Aug
98K Aug
mVi Jan
945-^ Jan

• Odd lots, t No par value, t Listed aa a prospect. I Listed on the Stock Ex-

change this weefe, where additional transactions will be found. New stock, r Un-

listed, u Ex-oash and stock dividends, w When Issued, x Ex-dlvldend. y Ex'

rights, z Ex-8tock dividend.

CURRENT NOTICE.

—The Wall Street Division of New Yorli University School of Commerce
Accounts and Finance announces its program of studies for the coming year,

which begins next Wednesday, Sept. 26. The classes meet in the Broad
Exchange Building. 2.5 Broad St., at 5:15 p. m. The subjects to be offered

include investments, railroad bonds, public utility investments, bond sales-

manship, corporation finance, financial investigations, economic studies,

preparatory accounting, principles of accounting, accounting practice,

elementary foreign exchange, banlcing practice, business English, commer-
cial law (contracts and agency), sales, personal property and real estate

aw, partnerships and corporations, brokerage methods and accoimting,

money and bankins, advanced foreign exchange, economics of business,

and commercial Spanish. Classes are in charge of men who have had, in

addition to their academic training, wide experience in the various fields

of finance. Last year over 950 students were enrolled in the Wall Street

Division, which would appear to be in a position to be of greater service

this year, since there is all the more apparent need of training.

—William R. Compton Co., 14 Wall St., this city, are offering for invest-

ment, by advertisement to-day on another page, $750,000 State of Arkansas
direct obligation serial 45<% coupon notes, due Sept. 1 1922 to 1936, at

prices to yield 4.50% on the various maturities. This bond, the bankers
state. Is a legal investment for New York savings banks and trustees.

—A. D. Converse & Co. of New York and Philadelphia will move the
New York office from 49 Wall St. to larger quarters on the sixth floor of

5 Nassau St. The firm are specialists in the bonds and preferred shares
of public utility companies.

—Joseph & Wiener, members New York Stock Exchange, 25 Broad St.,

have issued for distribution to investors an interesting circular on short-
term securities maturing from six months to three years, to yield from
5.30% to 7.15%.

—The United States Mortgage & Trust Co. announces that it is prepared
to exchange temporary 5% 20-year debenture bonds of the Long Island
RR. Co. for definitive bonds.

—Pox & Co., stock brokers of Philadelphia, have opened an office at
30 Broad St., New York, Co deal In curb securities.

New York City Banks and Trust Companies

Banks-AT. y.
America *.-
Amer Exch
Atlantic
Battery Park
Bowery *

Bronx Boro*
Bronx Nat.
BryantPark*
Butch & Dr
Chase
Chat & Phen
Chelsea Ex *

Chemical
Citizens
City ...
Coal 4. Iron.
Colonial*..
Columbia*.
Commerce.
Com Exch*.
Cosmopol'n
East River.
Fifth Ave*..
Fifth...
First...
Garfield
Germ-Amer*
German Ex
Germanla*.
Gotham
Greenwich*
Hanover
Harrlman..
Imp & Trad
Irving
Liberty
Lincoln

Bid Ask
540 550
233 238
175 182
180 187
400
150 200
150 170
140 150
90 100

355 365
215 225
100 115
385 395
205 215
445 455
210 22c
tam
320 ..

tl65 tl67
315 325
85 95
65 75

4200 4700
215 230
975 995
180 185
140 150
390 410
200 220
200
335 350
675 690
255 265
500 515
210 218
380 400
300 320

Banks.
Manhattan *

Mark & Fult
Mech & Mel
.Merchants..
Metropolis*
Metropul'n
.Mutual*..
New Neth*_
New York Co
New York..
I'acitlc *

Park.
People's*
Prod Exch*.
Public*
.Seaboard
Second
Sherman
State*
23d Ward*.
Union Exch.
Unit States*
Wash H'ts*.
Westch Ave*
West Side*.
Yorkvllle*..
Brooklyn.

Coney Isl'd*
First
Flatbush
Greenp(jlnt .

Hillside *...
Homestead *

Mechanics' •

Montauk*..
Nassau
Natlon'IClty
North Side*.
People's

Bid Ask
330 340
245 255
305 315
270 300
•280 295
175 185
375
215 225
175 200
400
270
460 470
200 220
200
230 240
440
400 425
120 130
100 110
115 130
150 160
500
275
ISO 175
200 220
550 600

125 135
255 270
140 150
1.50 165
110 120

115
125 1.30

90 105
200 207
265 275
175 200
130 140

Trust Go's
New York

Bankers Tr.
B'wuy Trust
CeutralTrusi
Columbia*-,
Commercial
Empire
Equitable Tr
Farm L & Tr
Fidelity
Fulton
Guaranty Tr
Hudson
LawTit&Tr
Lincoln Tr..i
Metropolitan
Mut'l (West-

chester) .

.

N Y Life Ins
& Trust..

N Y Trust..
TItleGu&Tr
Transallan 'c

Union Trust
US.Mtg&Tr
UnitedStates
Westchester.

Brooklyn

.

Brooklyn Tr
Franklin
Hamilton
Kings Co...
Manufact'rs.
People's
Queens Co..

Bid

440
162
770
283
100
290
340
440
208
260
350
135
100
100
385

115

950
698
.i35

175
380
420
985
130

595
240
265
050
145
280
75

Ask

450
167
785
28S

3o'o'"

348
450
215
270
360
142
105
105
395

125

975
608
345

3'9'5"'

435
1010
140

610
250
275

fs's"

290
85

• Banks tnarked with a (*) are State banks.

ebange tbia week. 1 New atock. » Ex-rights
t Sale at auction or at Stock Ex-

jMtiW )Loi)L City Realty and JSurecy Companies

il!iano8R"ty
Amar Sarsty
tJoad & M Q
:!a3ualty Co
:!lty Invest j
'•rofiiT'.'! .

.

Bid At*
70 77
115 125
232 242

100
13 16
58 65

Bit Att
Lawyers Mc< 120 126
Mtge Bond 93 98
Nat Surety. 215 210
N Y Title &.

Mtge 80 90

BU
aealty .Asaoe

(Brooklyn) 85
a S Casualty 195
USTItleQ&l
Wes* Broni
ntlc %M 170

AH

93
205
76

180

Quotations for Sundry Securities
All bond prices are "and Interest" except where tnarked "f"

Standard Oil Stocks Pe
Par

Anglo-American Oli new. £1
Atlantic Refining 00
Borne-Scrymser Co 100
Buckeye Pipe Line Co 50
Chesebrough Mfg new 100
Colonial Oil 100
Continental Oil. 100
Cre.scenl Pipe Line Co 50
Cumberland Pipe Line.. 100

Rights...
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 Oil Co - 25
Penn-.Mex Fuel Co 25
Pierce Oil Corporation 25
Prairie Oil & Gas .-100
Prairie Pipe Line 100
Solar Refining -100
Southern Pipe Line Co-.lOO
.South Penn Oil 100
Southwest Pa Pipe Lines. 100
Standard Oil (California) 100
Standard Oil (Indiana). . 100
Standard Oil (Kansas)... 100
Standard Oil (KeniucKy) 100
Standard Oil (Nopraska) 100
Standard Oil of New Ji'r.lOO
Standard OH of New Y'k 100
Standard Oil (Ohio) 100
Swan& Fli-oh 100
Union Tank Line Co 100
Vacuum Oil 100
Washington Oil 10

Bonds. Per
Pleroe Oil Corp oonv 6s. 1924

Ordnance Stocks

—

Per S
Aetna Explosives pref 100
American & British Mfg. 100

Preferred 100
Atlas Powder common 100

Preferred 100
Babcock & Wilcox 100
BIlSM (E W) Co common. 50

Preferred 50
Canada Fdys & Forglngs. 100
Canadian Explosives com 100

Preferred 100
Carbon Steel common 100

Ist preferred 100
2d preferred ..100

Colts Patent Fire Arms
Mfg 100

duPont (E I) de Nemours
& Co common 100
Debenture stock 100

Eastern Steel 100
Empire Steel & Iron com. 100

Preferred 100
Hercules Powder com'... 100

Preferred 100
Hopi?iu» 4 Allen Arms. .100

Preferred ...100
Nlles-Bement-Pond com. 100

Preferred 100
Penn Seaboard Steel (no par)
Phelps Dodge & Co 100
Scovlll Manufacturing 100
Thomas Iron 60
WlnchRster Repeat Arraa.lOO
Woodward Iron 100

Public Utilities
Amer Gas & Elec com 50

Preferred 50
Amer Lt & Trac com 100

Preferred 100
Amer Power & Lt com 100

Preferred 100
Amer Public Utilities oomlOO

Preferred 100
Cities Service Co 00m 100

Preferred 100
Com'w'lth Pow Ry & L.lOO

Preferred ..100
Elec Bond & Share pref. . 100
Federal Light & Traction. 100

Preferred 1 00
Great West Pow 5s 1946 J&J
Mls.sisslppl Rlv Pow com. 100

Preferred 1 00
First Mtge 5s 1951 ...J&J

Nortb'n States Pow com. 100
Preferred 1 00

North Texas Eleo Co com 100
Prei erred 1 oO

Pacific Gas & Eleo com.. 100
lat preferred 100

PugetSd TrL&Pcom.IOO
Preferred 100

Republic Ry & Light 100
Preferred 100

South Calif Edison com.. 100
Preferred 100

Southwest Pow & L pref. 100
Standard Gas & El (Del). 50

Preferred. 50
Tenne*see Ry L & P com 100

Preferred 100
United Gas & Eleo Corp. 100

Ist preferred 100
2d preferred 100

United Lt& Ryncom 100
Ist preferred 100

Western Power common. 100
Preferred . 100

rStiare

Bid Ask.
•I8I4 1834
915 930

X410 430
93 96
365 385
60 70

660 580
*35 39

yl55 105
«25 35
205 215
148 152
137 140
212 217
•96 100
*12 121?,

•14 15
200 210
100 105

•345 350
•38 42
11 12
645 555
280 285
335 350
198 Z02
327 ..32

105 no
242 245
740 750
525 540
335 345
490 510
552 556
26s 272
450 460
95 105
96 100

345 355
•30 35

Cent
82 84

hare.
39 41
6 10

30 35
166 1(0
99 101

118 121
*400 465
•76 83
150 170

Z300 400
105 _.
82 94
90 95
65 60

85 88

260 264
9912 101
lOo 120
48 63
76 79

271 2/5
114

1

6

llti

~ " ~ ~

143
104 108
40 45

290 305
550 570
25 35
700 900

66

•112 116
•45 47
268 272
103 106
60 62
82 85
27 31
62 65

234 238
82 83
46 50
74 -'6

98 100
10 12

45 48
81 84
11 13
35I2 39
69 n
80 83
96 98
64 al
75 80
44 47
85 87
19 23
60 65
30 32
64 60
85 68
100 102
«95 100
•7 9

•32 34
4 6

24 27
3 7

50 60
3 10

35 38
67 69
I212 14

54
1

65

RR, Eaulpments

—

PerCt.

Baltimore & Ohio 4!48..-
Buff Rooh & Pittsburgh 4^s
Equipment 43

Canadian Pacific 4i^8
Caro Clinchfield & Ohio 53
Central of Georgia 5s

E(iulpment 41^8
Chicago & Alton 48
Chicago & Eastern 111 5Hs.

.

Equipment 4Hs
Chic Ind 4 Loutsv 41^8...
Chic St Louis & N O 5s...
Chicago & N W 4!48
Chicago R I & Pac4Ha...
Colorado & Southern 5s..
Erie 5s
Equipment 4^3
Equipment 48

Hocking Valley 48
Equipment 53

Illinois Central 5s
lOguipraent 4Hs

Kanawha & Michigan 4^8..
Louisville & Nashville 58
Michigan Central 5s
Minn St P& SS M 4!^8...
Missouri Kansas & Texas 68
Mls.sourl Pacific 53
Mobile & Ohio 5s.
Equipment 4Hs

Vew York Central Lines 5a..
Equipment 4H8

N Y Ontario & West 4^8..
Norfolk & Western 4^8
Equipment 49

Pennsylvania RR 4!^8
Equipment 48..

St Louis Iron Mt & Sou 5s.
St Louis & San Francisco 68
Seaboard Air Line 58
Equipment 4Hs

Southern Pacific Co 4H8.-
Southern Railway 4^s
Toledo & Ohio Central 4s..

Tobacco Stocks

—

Per Sho
Par

American Cigar common. 100
Preferred 100

Amer Machine & Fdry..l00
Brltlsh-Amer Tobac ord.-£l

Ordinary, bearer £'
Conley Foil 10(1

Johnson Tin Foil & .Met. 100
MacAndrews & Forbes.. 100

Preferred 100
Reynolds (R J) Tobacco. 100

Preferred 1 00
Young (J S) Co ..100

Preferred 100

Short-Term Notes

—

Per
Amor Cot Oil 5s 1917.M&N
Amer Tel & Tel 4 48 1918.

.

Balto & Ohio 6s 1918
58 1919.

Beth Steel 5s 1919.. F&A 15
Canadian PaoOs 1924.M&S 2
Chic & West Ind 68' 18.M<tS
Erie RR 58 1919 A-O
General Rubber 58 1918.J&l)
Gen Elec 6s 1920 J&J
Int Harv 5s Feb 15 "IS-F-A
K C Rys6l^8 1918 J&J
KCTerm Ry 4 4s"18.M&N
4HS 1921 J&J

Laclede Gas L 53 1919.. F&A
Mich Cent .5s 1918
Morgan&Wright 6s Deo 1 'IS
N Y Central 4 Ha. May 1918
NYNH&H5S Apr 15 1918
Penn Co 4^8 1921. .J&D 15
Pub .Ser Corp N J 5s '19 M&.-*
Rem Arms U.M.C.58'19F&A
Southern Ry 5s 1919.. M-S 2
United Fruit 5s 1918... M-N
Utah Sec Corp 6s '22 M-S 15
Winches RepArms6s'18.M&S

Industrial
and Miscellaneous

American Brass 100
American Chicle com 100

Preferred ...100
Am Graphophone com 100

Preferred 100
American Hardware 100
Amer Typefounders com. 100

Preferred 100
Borden's Cond Milk com. 100

Preferred 100
Celluloid Company 100
Havana Tobacco Co 100

Preferred 100
1st g 5s June 1 1922. -J-D

Intercontlnen Rubb com. 100
Internat Banking Co 100
International .Salt 100

1st goi.l ,5s 1951. A-O
International Silver pref. 100
Lehigh Valley Coal Sales. 50
Otis Elevator common 100

Preferred 100
Remington Typewriter

—

Common. 100
iBt preferred 100
2d preferred ...100

Royal Baking Pow com. . lOH
Preferred 100

Ba$li
Bid
5 28
6 40
6.40
6 85
6. SO
5.75
5 75
6 40
6 50
6 50
6 75
6.35
6 22
6 00
5 75
5 50
6 50
6 50
5 40
5 4(1

6 2

6 25
6 85
6 22
5 25
5 45
6 60
6 35
5 75
5 75
5 45
5 45
6 75
5 25
5 25
6 18

6 18
6 90
50

5 90
5 90
5 30
5 65
5.60

re.

Bid
108
90
80

*16i2
•17
226
IIIU

200
98

575
110
150
105

Cent.
9978

99->s
99I4

9734
9778
100
9HI4

9612
97r>8

IOHs
9978

9712
971

97
9712
99I8

100%
9914

"98"

98
84
961
9955
8SI2
9634

52
69
72
84
130
38
85
101
104
170

2
3

/48
6

160
69
75
94
•74
50
82

1212
66
47
140
98

A»k.
6.00
5.10
5.10
6.25
5.60
6.26
5.25
6.40
6.60
6.50
6.25
6 00
6 00
6.25
6.25
6 20
5 20
5 20
5 10
6.10
5 00
5 00
8 25
5 00
5 00
5 00
5.50
5 35
5 25
6.25
6 20
6 20
5 25
5 00
5.00
4.90
4.90
5.25
5.50
6.25
6.26
5.00
6.20
5.20

Aa.
112
96
90
1712
18

260
130
216
103
610
113
166
110

lOOis
9978

9912
98ig

981s
lOOSg

9858
9634
983g
10138
IOOI4

9812
9834
9812
9812
99I4

10034
9938
90
9812
9834
86
97
9978
90
97I2

285
65
71
76
88

I36I2

40
89
103
107
180

2I2

4»2

63
10

ef"
7712
98
77
56
85

I3I2

69
50
160
99

'• Per share. 6 Basis d Purchaser also pays accrued dividend e New stock
Flat "Brlce. nNomlnal. zEx-dlvldend. i/Ex-rlgnts. «Ex-200 % cash dividend.



iO;r(' THE CHRONICLE [Vol. 105.

Inxrjestiujent atxd §lailr0axl %nUllxQtnu.

RAILROAD GROSS EARNINGS.
Tho following table shows the gross earniags of various STEAM roads from which regular weekly or monthly roturns

oan bo obtained. The fifst two ooliimna of figures give tho gross earnings for the latest week or month, and tho last two
oolumns 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 Ist of July. This is because the Inter-Stata Commerce Commission, which previously
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance
with this new order of the Commission, practically all tho leading steam roads have changed their fiscal year to
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new
practice. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.
Latest Gross Earnings. 'Jan. 1 to Latent Date.

Week or
Month.

Ala N O & Tex Pac-
Ala & Vicksburs
Vicks Shrov & P

Ann Arbor
Atch Topeka & S P
Atlanta Binn & Atl
Atlanta & West Pt.
Atlantic Coast Line

Chariest k W Car
Lou Hend & St L

a Baltimore & Ohio.
B & O Ch Ter RR

Bandor & Aroostook
Bessemer & L Erie.
Birmingham South.
Boston & Maine
Buff Roch& Pittsb.
Buffalo & Susq RR.
Canadian Nor Syst.
Canadian Pacific. .

Caro Clinchf & Ohio
Central of Georgia.
Cent of New Jersey
Cent New England.
Central Vermont..
Ches & Ohio Lines.
Chicago & Alton
Chic Burl & Quincy
6 Chicago & East 111

c Chic Great West. .

Chic Ind & Louisv.
Chicago June RR..
ChicMilwA St P..
dChic & North West
Chic Peoria & St L.
Chic Rock Isl & Pac
Chic R I & Gulf.

.

dChicStPM&Om
Chic Terre H & S E
Oln Ham & Dayton
Colorado Midland.
e Colorado & South.
Cornwall & Lebanon
Cuba Railroad
D^aware & Hudson
Del Lack & West..
Deny & Rio Grande
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront
Det & Tol Shore L.
Dul & Iron Range.

.

Dul Missabe & Nor
Dul Sou Shore & Atl
Duluth Winn & Pac
Elgin Joliet & East.
El Paso & So West.
Erie
Florida East Coast.
Fonda Johns & Glov
Georgia Railroad..
Grand Trunk Pac
Grand Trunk Syst.
Grand Trunk Ry
Grand Trk West.
DetGH&Milw.

Great North System
Gulf Mobile Sc Nor.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Internat & Grt Nor
Kansas City South.
Lehigh & Hud Riv.
Lehigh & New Eng.
Lehigh Valley
Los Angeles & S L..
Louisiana & Arkan.
Louisiana Ry & Nav
/Louisville & Nashv
Maine Central
Maryland & Penn..
Midland Valley
Mineral Range
Minneap & St Louis
Minn St P& S S M.
Mississippi Central.
(7 Mo Kan & Texas .

h Missouri Pacific.
Nashv Chat & St L.
Nevada-Oal-Oregon

$
178,326
172.053
59,152

13775163
114,0.36
135,9.56

July 3,141,755

August
August
1st wk Sep
July
4 th wk Aug
July

Current
Year.

July 180,234
July 195,218
July 11920443
July 171,459 147,767 1

.lune 313.637 298,862 2
July 1,549,713 1.292,598 6
July 95,015 87,875
July 5,217.679 4,719,795 33
1st wk Sep' 303.703! 289,359 10
July

I
146,7011 142,288

1st wk Sep 715.S00I 70S.900
1st wk Sep 2.666.000,2,679,000
July , 320,240' 187,920
July 1,342,540^ ,119,170

Previous
Year.

Current
Year.

$
147„5,36 1
145.1651 1,

60.993 2,

11704821 92,
91,9211 2,

105,741

1

2,607.180 25
128,169' 1

136,385 1,

10153913 73

322,731
316,216
021,664

Prmi'jus
Year.

%
1,1.54
1,0S9
1,886

446,659 78,487
537,3011 2.008
928,703 801
262,999 21,644
258,468 1.107
232,3.36 972
090,791 65,782
151,638 1,069
395.247
418,851
663.707

2.0H1
5,863
626

July .

July .
July
1st wk Sep
July
.July
July
1st wk Sep
1st wk Sep
July .-
July...
July ..
July ..
July...
July ..
July...
July...
June _.
July ..
1st wk Sep
June _

July .

July .
July .

1st wk Sep
4th wkJuly
1st wk Sep
July
July
July
July
1st wk Sep
July .

July .

I June _
.July .

July .

July .

July .

3d wk Aug
1st wk Sep
3d wk Aug
3d wk Aug
3d wk Aug
August
July
July
July
August
July
July
July
July
July
June
July
July
4th wk Aug
July .

July -
July .

1st wk Sep
1st wk Sep
1st wk Sep
July .

1st wk Sep
July .
July..
4th wk .\ug

3,468.338
426,116
389,862
940.696

1,780,238
10110 005
1,813.348
320,936
181.100
262,283

10195754
9,646,454
163,577

6,929,529
283,918

1,829,950
334,131

1,045.143
126,622
329,944
40.012

743.774
2,700,.505
4,939,157
542.600
81,847
23,912

229.011
157,526

1,033.375
2,250,666

82.171
160,594

1,445,755
1.173,468
7,128,087
525,804
96,205

291,779
119.871

1,317,980
1,114,292
190,896
65,89.=

8,043,483
226,792
210.246

1,031,618
7,365.403
886,238

1,102,317
192,544
344.695

4,958,932

2.975,906
486,046
361,552
779,482

1,485,433
8,278,336
1,290,978
316,701
169,377
221,057

9.2,36,387
8,223,362
148,595

6,381,385
272,595

1,647,960
210,919
943.359
127,642
306,752
48,042

571,491
2,287,311
4, .507,804
536.300
59,753
21,565
186.205
117.444

1,035.129
1,898,170

73,188
1.30,444

1,113,066
1,025.990
6,306,214
506,905
97,138

280.989
77,382

1,278,061
1,051,281
186,996
66,523

8.014.033
145.705
156,178
780,564

6.494. 108
854,971
947.581
201,944
217,775

4,307,497
'1,206.612 1,082.144

141,997
182,727

2.187.845
1,212..382

41,852
270,247
23,276

229.212
680,460
71.673

796,250

137,144
163,644

1,811. .588
1,084.537

34,568
180,635
21,821

238.481
628,583
68, .565

749.612
6,554,948 5,570,674
1,194,500 1,054.267

11.523 13.914

287,279 31,160
028,7941 8,678
977,012 965
579,100!24.301
428,637190.818
411,424 1.874
519,313 7,207
,404,393
,144,351
,503,384
,104,064
511.100

19,908
2.880
2,552

33.661
9,657

979. 2091.5,8. :-!78

860,667 9,335
980,993
161.9.59
869,174
478,112
,874,207
207,317
,270,288
122,321
954,831
,065,115
,258,478
764,462
,029,833
2,54,.35a
029.957
684,310
,677,726
559.037
120,267
898,232
487,404
,093,347
295,046
,415,351
,941,702
,283,310
,085,195
2.58,2.86

10,549
5,484
1,583

60.480
54,721
1,014

41.635
1,773

11,436
1,496
4,694
801

10,413
2.50

4,846
15,268
29,437
16,364

995
843

1,307
1,038
3,655
6,5.57
2,493
1,132
8,208
5.697

733,603,42.419
,389,090
607,305
,033,754
421,380
932.144
1,84.364
074,782
133,148
,248.228
247,279
,184.033
747,818
319,527
526,582
518.1.34
,298,918
044,703
,394,750
,289.149
885,679
,266,671
213,944
037.072
292,490
593,122
815,822
231,968
928,628
419.344
683.717
083,550

5,182
.579

1,800
2,993

39,705
28,207
5.944
2,113

51, .508
1,196
1,142
4,392
47,097
5,442
6,202
1,217
1,700

27,448
5,709
938

1,139
41,805
7,101
261

1,124
730

7,2.57
23,256

469
22.8,50
37,423

310,1761 7,456
220,3781 222

058
65.5
009
435
527
452
300
894
014
,289
395
,788
823
505
918
,893
413
400
162
,036
.437
,220
,886
468
789
,411
.351
,988
,065
.921
,658
,122
,726
,836
,400
,082
,351
,836
738
787
095
.399
.889
.919
,131
,480
,139
,301
.852
,094
,224
,967
980
449
363
,848
,764
,053
,598
017
,834
,645
,135
,781
,003
273
495
.044
.148
.582
,532
,362
,012
,285
,851
07

,134
,440
,193
,105
871
351
,808
105
182
,7.57

062
,524
,744
,422

Latest Gross Earnings.

Now Orl Great Nor.
NO Tex&Mex Lines
i New York Central

Boston fe Albany
n Lake Brio & W.
Michigan Central
Clove G G & St L,
Cincinnati North.
Pitts & Lake Brie
Tol & Ohio Cent.
Kanawha & Mich
Tot all lines above

N Y Chic & St Louis
N Y N H & Hartf . .

N Y Ont & Western
N Y Susq & West..
Norfolk Southern..
Norfolk & Western.
Northern Pacific
Northwest 'n Pacific
Pacific Coast Co
p Pennsylvania RR.

Bait Ches & Atl.

_

Cumberland Vail.
Long Island
Mary'd Del & Va
N Y Phila & Norf
Phil Bait & WashW Jersey & Soash
Western NY& Pa

Pennsylvania Co
Grand Rap & Ind
JPitts O O & St L

Total lines

—

East Pitts & Erie
West Pitts & Erie
All East & West-

Pere Marquette
Reading Co

—

Phila & Reading.
Coal & Iron Co. .

Total both cos
Rich Fred & Potom
Rio Grande South. .

Rutland
St Jos & Grand Isl.
St L Brownsv & M.
St Louis-San Fran.
St Louis Southwest.
Seaboard Air Line..
Southern Pacific
^Southern Ry Syst.
Ala Great South.
Cine N O & Tex P
New Orl & N E..
Mobile & Ohio
Georgia So & Fla.

Spok Port & Seattle
Tenn Ala & Georgia
Tennessee Central.
Term RR Assn, StL
StLM BTerm..

Texas & Pacific
Toledo Peor & West
Toledo St L & West
Trin & Brazos Vall.
TJnion Pacific Syst.
Virginian
Wabash
Western Maryland.
Western Pacific
Western Ry of Ala.
Wheel & Lake Erie.
Yazoo & Miss Vail.

Week or
ionth

.

.luly
July
July
July
.July
July
.July
July
July
July
.Tuly
.Tuly
July
July
.luly
July
JvUy
July
July
July ...
.luly
July ...,
July ....
July ...
July ...
July ...
July ...
July ...
July ...
July ...
July ...
July ...
July ...

July
July ...
July ...
July

July
July
.luly
July
4th wk Aug
July
.luly ...
July
July
1st wk Sep
July
July
1st wk Sep
July
July
July
1st wk Sep
1st wk Sep
July
1st wk Sep
July
July
July
1st wk Sep
August
4th wk Aug
July
July
July
.luly
1st wk Sep
July
July
July
August

Current
Year.

%
195.747
448,586

19276 340
1,915,692
679,634

4,300,696
4,462,9.50
203.754

2,352,773
791,687
325,361

34308 687
1,4.50,494
7,294,5.50
958.072
386,925
428,294

5,821,889
7,658,428
504,250
420,796

22748785
1.54,.555
466..342

1.870.347
108,135
.571.925

2.830,321
1,072,328
1,395,469
7,188,125
576,335

6,445,727

Previous
Year.

Jan. 1 to Latest Date.

Current i

Year. I

1-

Previous
Year.

1.50,831
643,695

17127 204]
1.8.34,625
644,4061

3,857,971
3,8-11,218
161,749

2,064,955
592,756
283,641

30408 527
1,283,928
6,964,344
987,743
298,144
396,045

4,845,121
6,732,280
527.192
744,427

196.39799
159,597
267,645

,1.680,6.37
105,126
.561,976

2, 282,.598
985.207

1,209.054
6,860,076'

500.5.34
5,304.519

$
1,029.426
3.060,997

1 209.55 673
I2.7J6.471
4,690,213

29,246,320
29,040,302
1,324,089,

14,189,427
4,200,871
1,065,163

218334,529'
9,030,993

48,414,227
5,007,709
2,433,088'
3,119,801

36.023,828
49.800.7,52
2,816,278
2. .521,053
145320244

021,942
2,755,965
8,934,2.55
510,002

3.049.314
17,438,838
4,610,793
8,420,207

43,682,559
3,648,350

42,100,490

S
1,043,730
3.063,893
114810062
12,197,527
4,112,253

25,7.59,953
25,997,.393
1.056,958

13,-541,988
3,346,387
2,106,755
202929278
8,807,868

45,4.56.382
5,137,552
2,487,053
2,764,660

33,987,178
43.270.864
2,460,573
4.109,152
131283992

619,859
2.046.596
8.387.976
469,824

3.037,975
14,368,947
4,324,902
7,6.58,883

42,474,285
3,268,141

35.885,963

30137655126010728 185557413' 166768 260
14386 705112816187 90,040,089 82,663,703
44524419 388269141276197 502 249431963
1,902.563 1,804,288|13,315.651|12,483.924

Various Fiscal Years.

Canadian Northern
Duluth South Shore & Atlantic-
Mineral Range
Pacific Coast
St Louis-San Francisco
Southern Railway System
Alabama Great Southern
Cine New Orleans & Tex Pac.
New Orleans & No Eastern..
Mobile & Ohio
Georgia Southern & Florida. .

5.766.816
4.046,.500
9,813,316
395,822
14,177

375,836
1.82,378
239,835

5,036,628
318,000

2,117,441
16086 406
2,155,910
605,747

1,113,427
372,295
223,140
,56.598

649.712
2,527

1.38.757
322,767
251,624
401,675
110,805
153,1.53
68.969

10722797
951,915

3,370,503
269.108
820,588
127,365

1,100,618
1,514,647

4,774,
2,679
7,453
325
16.

340
177
493

4,431
278

1,691
14255
1,857
448,
900
308
210
55

480
2

145
266
186
388
104.
146
62,

9,137
688,

3,024
274
773
96

938
1,243

210,38,546
411 127,053
621
823
924
335
760
226

65,600
2,770.

391,
2,439,
1.370

._. 2,224,
,614 32,668
000 11,025
.605 17,153
788 107156
129 74, .583

3,886
7,426,
2,667
9.207,
1.S.54,

3,765,
85,

993,
2,242,
1,744,

14,388.
836.

4.539.
531,

69,452,
6,316.

22,653,
8,970,
5,267,
871,

5,802,
11,143,

749 34
491 22
240 56
563 2
886

,070
,470
901
900
3S6|
589
122
046
,947
849
170
116
725
.085
,486
244
919
,908
,102
,626
,924
,5.59

76
276
827
449
253
761114
444 86
344 64

Period.

July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1

to Sep
to Sep
to Sep
to July
to July
to Sep
to July
to July
to July
to Sep
to Sep

7
7
7

31
31

31
31
31

611
913
170
328
360
976
997
165
843
366
613 12
969
218
711
986 59
027 4
640 20
628) 7
608 4
716'

448
226

Current
Year.

690,967
246,215
,937,182
229,693
352,398
.299.186
.126.343
736,678
796.064
.446.268
.734,515
852,704
630,560
.378,838
,772,494
.211,658
154,858
,681,033
786.024
82,296

948,416
.100.445
.366,356
,692.437
777.444
.859,313
470,272
834,462
906,958
851,934
841,713
,290,391
743,913
,719,798
,801,932

Previous
Year.

7,965,
904,
217
420.

5,036,
21, .546.

605,
1,113
372,

2,565
494,

900 8
570
248
796
628
802
747
427
295
043
046

,228,000
781,487
211,287
744,427
,431,614
,412.970
448,078
906,470
308,961
,142.796
448.473

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

* Weeklv Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. Monthly Summaries

4th week June (31 roads)..
1st week July (32 roads)..
2d week July (31 roads)..

(31 roads).

-

3d week July
4th week July (29 roads)..
1st week Aug (30 roads)..
2d week Aug (29 roads)..
3d week Aug (29 roads)..
4th week Aug (30 road.s)..
1st week Sep (26 roads)..

s
20,312.246
14.239.448t
14,779.798
15,090,291
20,483.799
14,103.978
14,337,363!
14,914.035
21,985,612
12,640,460

%
17,367,652!
12,573,738
13,119.199
13,125.306
18,082,217
13, .505,346
13,500,148
13,934.648
20.309,805
11,920,796

-1-2,944,594
-t-1.665.710
+ 1,660.599
+ 1.970.985
+2.401..582
+598.632
+837,215
+979,387,

+ 1.675.8071
+ 719.664

16.95
13.25
12.66
15.02
13.28
4.47
6.20
7.03
8.18
6.39

Mileage.
' November.
' December .

I January
I February..
!
March

I April
,

i

ivr<ay

t June
I

July
August

Cur. Yr.
-248.863
.216.811
.248,477
.249.795
.248.185
,.248.723
.248.312
.242.111
. 91.540
. 83,939

Prev.
248
215
247
248
247
218
247
241
90
82

jurrenl
Year.

Previous
Year.

i

increase or
Decrease.

Yr.
,0.58 1 330
,669262
,3271307
,738 271,
,3171321,
120 320
,842 353
5.50 351.
292 88,
680 83,

$
,258,745
171,169
,961.074
928.066
317.500
560.287
825,032
001,045;
707 ,.336
784.361'

300.506.47i
242,064.235
267.115,2s;0

269.272.382
294.068.345
288,740.653;
308,132,989
301.304,803!
77,925,579;
78,288,337-

%
+23,6.52
+20.106
+ 40,845
+2,655
+ 27,249
+37,819
+45,692
+49,696
+ 10,781
+ 5,496

I

.274! 7.72
,934 S.3l
.785115.20
.684; 0.99
215 9.27
634
.063
.242
757
024

13.10
14.82
16.49
13.84
6.99

a Includes Cleveland Lorain & Wheeling Ry. 6 Includes EvansvUle & Terro Haute, c Includes Mason City & Port Dodge and the Wisconsin
Minnesota & Pacific, d Includes not only operating revenue, but also all other receipts, e Does not include earnings of Colr>rado Springs & Cripple
Creek District Ry. /Includes Louisville & Atlantic and the Frankfort & Cincinnati, ff Includes the Texas Central and the Wichita Palls lines.

h Includes the St. Louis Iron Mountain & Southern, i Includes the Lake Shore & Michigan Southern Ry.. Chicago Indiana .fe Southern RU.. and
Dunkirk Allegheny Valley & Pittsburgh RR. * Includes the Alabama Great Southern. Cine. New Orleans & Texas Pacific. tSTew Orleans & Morthi>astern
and the Nor. Alabama. Ilni'ludes Vandalia RR. n Includes Nor. Ohio RR. p Includes Northern Central. * We no longer include Mexican roads
D any of our totals;
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Latest Gross Earnings by Weeks.—In the table which

follows we sup up separately the earnings for the first week

of September. The table covers 26 roads and shows 6.39%
increase in the aggregate over the same week last year.

First week of September.

Ann Arbor
Buffalo Roche.'?ter & Pittsburgh
Canadian Northern
Canadian Pacific
Chesapealie & Oliio
Chicago Great Western
Chicago Indianap & Louisville-
Colorado & Southern
Denver & R io G rande
Detroit &: Mackinac
Duluth South Shore & Atlantic.
Georgia Southern & Florida-.
Grand Trunk of Canada
Grand Trunk Western
Detroit Gr Haven & Milw..
Canada Atlantic

Mineral Range
Minneapolis & St Louis 1

Iowa Central j

Minneapolis St Paul & S S M.-
Missouri Kansas & Texas
Mobile & Ohio
St Louis Southwestern
Southern Railway System
Tennessee Alabama & Georgia. .

Texas & Pacific
Western Maryland

Total (26 roads)
Net increase (6.39%)..

1917.

59,452
303,703
715.800

2.666,000
940.696
320.936
181.110
329,944
542,600
23,912
82,171
56,598

1,317,980

23,276
229,212

680.460
796,250
223.140,
318.000

2,155,910
2.527

401,675
269,108

1916.

12,640,460

$
60,993

289,359
708,900

2,679,000
779.482
316.701
169,377
306.7.52
536,300
21 .565
73,188
55,386

1.276,061

21,821
2.36,481

628.583
749,612
210,906
278,000

1,857,129
2,122

388,170
274,908

Increase.

14,344
6,900

161,214
4,235

11,7.33
23,192
6,300
2,347
8,983
1.212

41.919

1,455

Decrease.

1,541

13.000

51.877
46.638
12,234
40,000

298,781
405

13,505

11,920,796 747,274
719,664

7,269

5,800

27,610

For the fourth week of August our final statement covers

30 roads and shows 8.18% increase in the Aggregate over

the same week last year:

Fourth week of August. 1917. 1916. Increase. Decrease.

Previously reported (18 roads).
Ann Arbor
Atlanta Birmingham & Atlantic
Chicago Great Western
Colorado & Southern
Detroit & Mackinac

S
17,756,551

83,713
114,0.36
429,926
556.152
35,537
161.090

2.187.845
33.422
11.523
14.177

444.000
4.127

153.513

$ 1 $
16.634.821 1,230,193

78,320 5,393
91,921 22.115

439,521
485,495 70,657
39,132;

$
108,463

'9^595

'3",595
Duluth South Shore & Atlantic
Louisville & Nashville
Mineral Range. .. . .

135,041
1,811,588

34,822

26,049
376,257

'l',406
Nevada-California-Oregon
Rio Grande Southern.

13,914
16,924

378,000
3,581

146.725

66"665
546

6,788

2,391
2,747

St Louis Southwestern
Tennessee Alabama & Georgia.
Toledo St Louis & Western

Total (30 roads) 21.985,612 20.309.805 1.803.998
11,675.807

128,191
Net increase (8.18%)

Net Earnings Monthly to Latest Dates.—The table

following shows the gross and net earnings with charges and
surplus of STEAM railroads reported this week:

——Gross Earnings —Net Earnings
Current Previous Vtirrent Previous

Roads. Year. Year. Year. Year.
$ •s $ $

Chicago Burl & Q _ b - - - .JulylO. 110.005 8.278.336 3.240.738 2,905,334
Jan 1 to July 31. 68.979.209 .58.378.351 24 .117.680 2 1.491,464

Chicago Ind & Lou.b.. -July 747.272 580,5.53 210,484 244,007
Jan 1 to July 31. 5.139,501 4,560,475 1,607,415 1,547,923

Pere Marquette .July 1,902,563 1,804,288 577,089 629,396
Jan 1 to July 31 13,315,651 12, 483,924 0.094.986 3,680,471

Western Pacific. b .July 820,588 773,102 294,831 341,80„
1,54961^Jan 1 to July 31. 5,267,668 4,290.391 2,035,051

Gross Net Fixed Chgs. Balance.
Earnings. Earnings. & Taxes.

$
247

Surplus.
$

793Bellefonte Central..Aug '17 6,487 1.040
'16 8,489 2.065 256 1,809

8 mos '17 54,321 4,654 1,976 2.678
•16 55.191 7,915 2,048 5.866

Gross Net after Fixed Balance
Earnings. Taxes. Charges. Surplus.

$ $ $ $
Louisiana & Ark July '17 141,997 41,407 25,897 15,510

'16 137.144 44,227 24,348 19,879
7 mos '17 885,679 196.575 182.835 13,740

•16 938.134 279.255 17 7.732 101,523

Gross Net after Other Gross Fixed Balance ,

Earnings. Taxes

.

Inco7nc. Income. Charges

.

Surplus

.

ii-S S S S $ S
Cuba RR—

July '17 743,774 229,018 1,138 230.156 94,125 136,031
'16 571,491 258,305 817 259.122 87,349 171,773

Rio Grande Southern

—

July '17 i-53,227 13,584 547 14.131 16,986 det2,855
'16 42,945 11,118 563 11.681 16,136 def4,45.5

7 mos '17 340,432 106,951 1,903 108.854 118,100 def9,246
'16 302.590 66,924 2,280 69.204 116,092 der46,888

St Louis Southwestern

—

July '17 1,361.704 i i 331,078 138,438 469,516 273,452 196.064
16 1,093.597. : 304,142 132,808 436,950 268,083 168,867

7 mos '17 9,334,253 2,567,829 1,126.108 3,693,937 1,902,924 1,791,013
•16 7,037,268 1,503,348 910,513 2,413,861 1,868,088 •545,772

Gross Net Other Total Charges Balance
Earnings. Earnings. Income. Income. & Taxes. Surplus

$ S S S $ S
Duluth So Sh & Atlantic—

July '17 401,144 86,820 3.862 90,682 127,039 def36,357
'16 345.007 120,786 4.429 125,215 102,482 22,733

Mineral Range

—

July '17 89,271 3,270 829 4,099 12,928 def8,829
'16 93.107 26,803 685 27,488 13,821 13,607

Toledo Peoria & Western--
July '17 98.788x „ . 2,752 14.215 16,967 7,528 9,439

•16 96..508 1. I 8.856 12.524 21,380 26,883 <Ict5,503
Aug '17 110.805 6.378 15.000 21,378 8.907 12,471

'16 104.116 15.636 12,358 27,994 26,744 1,250
8 mos '17 836.969 64.437 152.169 216,606 181,030 35,576

'16 777.444 92,979 100.965 193,944 214,288 der20,344

a Net earnings here given are after deducting taxes.
b Net ejunings hare eivon are before deducting taxes.

-Jan. 1 to May 31—
EXPRESS COMPANIES.

Month of Max/
1917. 1916.

Canadian Express Co.— $ $
Total from transportation. . . 41 1 .957 376 .244
E.xpress privileges—Dr 220.367 179.802

Revenue from transport'n. 191.590 196.441
Oper. other than transport'n. 12,445 21,773

Total operating revenues. 204,035 218,214
Operating expenses 210,477 167,624

Net operating revenue def6,442 50.590
Uncollectible rev. from trans. 17 43
Express taxes 7.000 4.200

Operating income Lossl3 .460 46 ,347

ELECTRIC RAILWAY AND PUBLIC UTILITY COS

1917.
$

1.930.896
984.328

946,568
57.950

1.004.518
914.881

89.636
295

35.000

54.341

1916.
$

1.519.925
767.759

752.165
51.912

804.077
698.574

105.502
5336

21.000

84.165

Name of
Road or Company,

Latest Gross Earnings.

Week or
Month.

Adirond El Pow Corp
Atlantic Shore Ry
cAur Kldin & 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 Painesv & East
{/Columbia Gas & El.
Columbus (Ga) El Co
Oolum (O) Rjr.L&P
Com'w'thPKy&Lt.
Connecticut Co
Consum Pow (Mich)

.

Cumb Co (Me) P & L
Dallas Electric Co.

Dayton Pow & Light
g 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 Ll & Trac.
Galv-Hous Elec Co..
Grand Rapids Ry Co
Great West Pow Syst
Harrisburg Railways
Havana El Ry. L& P
Honolulu R T & Land
Houghton Co Tr Co.
6 Hudson & Manhat.
Illinois Traction
Interboro Rap Tran.
JacksonvlIIe "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 Ry & Lt Co.
Milw Lt. Ht & Tr Co
Monongahela Vall Tr
Nashville Ry & Light
NewpN&HRyG&E
N Y City Interboro..
N Y & Long Island..
N Y & North Shore. .

N Y & Queens Co...
New York Railways.
N Y <fe Stamford Ry.
N Y Westches & Bost
Northampton Trac.
Nor Ohio Elec Corp:
North Texas Electric
Ocean Electric (L I).
g Paducah Lt & Tr Co
Pensacola Electric Co
Phila Rapid Transit.
Phila & Western Ry.
Port (Ore) Ry .L&PCo.
ffPuget Sd Tr, L & P
ffRepublic Ry & Light
Rhode Island Co
Richmond Lt & RR-
St Jos Rv, L H & P-
Santiago El Lt & Trac
Savannah Electric Co
Second Avenue (Rec)
Southern Boulevard.
Southern Cal Edison.
Staten Isl'd Midland.
Tampa Electric Co..
Third Avenue
Twin City Rap Tran.
Union Ry Co ofNYC
V'irginia Ry & i^ower.
Wash Bait & Annap.
Westchester Electric.
Westchester St RR..
pWest Penn Power..
oWest Penn Rys Co.
Yonkers Railroad
York Railways
Youngstown & Ohio.

June
July
July
July
July
May
July
July
July
May
July
July
July
July
June
July
July
July
July
July
July
July
July
July
July
July
May
July
July
July
July
May
May
July
July
June
July
July
July
July
July
July
.luly
July
July
July
June
July
July
May
June
July
July
July
July
July
May
May
May
May ...
May
July
July
June
July
July
May
July
.July
July
July
July
June
July
July
May
.July
May
July
May
May
June
May
July
May
July
May
July
June
May
July
July
July
May
July
July

Current
Year.

%
118.178
23.326

220,803
71.350
19.992
60.290

105.384
;7795000

15.560
2607,401

40,501
26,196
139,345

1365,312
47,431
724,295
87,492

320,953
1586,891
992,239
443,626
308,571
163,708
129,772
877,283
1585,524
37,730
140,740
314,202
84,332
103,442
150,474
206.448
175.144
113.390
324.246
105.457
575.442
60,2.34
31.927

488.701
1063.138
2911.302

54.322
21.442
12.092

153.996
268.711
99.449
21.111

263.884
614.717
210.455
292.594
197.671
125.358
64.502
36,654
14,625
97,584

1045,801
54,436
49,158
17,488

570,934
190,881
10,134
25,181
32,947

2437,394
55,775

511,624
7,55.872
388.002
610.130
36.881
124,128
45.543
78,073
69,222
18,841

561,158
29,128
78,624

350,327
858,177
250,676
561,753
93,.504
44,570
25,394

304,382
653,655
72,489
83,717
31,835

Previous
Year.

Jan. 1 to latest date.

Current
Year.

-I-

S
110,917
44,761

209,030
72,642
17.421
70,817
97,8.34

/7429000
15,256

2571,180
32.859
24.624

102.884
672.190
43,527
588.207
70.246

287.226
1379.381
932.506
363.295
264.023
144.236
116.895
705.667
1471.888
44.221
125.552
258.367
72.309
76.174

178,864
194,772
172.936
113.948
296.828
57.320

492.520
54,064
31.808

449.095
9.50.390

2650.996
50.981
20.224
9.517

1.39.003
229.723
83.759
22,074

264,179
541,177
190,412
118,769
199.043
100.828
66.278
37.942
15.214

1.36.677
1192,036
44.931
50.044
16,319

485.379
155.967
10.564
26.379
20,964

2214,928
46,833

448,219
632,891
326,707
569,275
34,314

110,725
43,540
69,445
79,548
20,143

701,849
28, .5.53

74.626
348.111
880,859
274,516
497,407
68,619
50,236
23,125

228.813
536,888
72,122
79,516
32,252

787,
152,

1,218,
487,
132,
287,
615,

f52441,
70,

12,201.
2.52,

173
813,

11.186
243,

6.431,
597,

2.240
10,859
5,755
3,199
1.714
1.239
928

6.874
10,314

180
903

2,058
542
745
715,

1,138,
1,115
758

1,961,
665,

3,826
406,
202

3,623,
7,499

23,7.54
399
139
79

813
1,599
498
88

1,.535
4,497
1,232
1,545
1,400
679
307
1.59

61
490

5,042
228
323
102

3,692
1,255

34
175
191

17,133
318

3.374
4,549
2,617
3,439

163
868
219
530
313
86

3,841,
122
593,

1,705,
6,0.34,
1,165,
3,628,
494,
204,
140.

2,222,
4,326,
315,
598,
195,

,086
547
891
735
690
556
634
000
,175
995
463
803
770
.109
.321

726
.191
299
.627
899
.885
.554
.782
.161
,787
.158
.224
.180
,696
399
,147
.193
.905
.109
634
686
.607
4.84

416
.187
013
.655
.423
.878
.045
,666
.922
.574
,716
,297
.661
,725
,512
,.544

,846
.005
.661
.836
,054
,349
,052
,996
,605
,567
,.538

.107
,856
.696
.643
.,S62

.20

.684
,689
.373
,820
,9.58

,839
.950
.038
.010
.764
544
195
,574
118
122
959
567
989
997
591
114
859
513
365
806

Previous
Year.

1.

739.025
190.682
155.863
456.137
119.661
322,411
556.056

/48608.000
66.924

11. .588.614
212.943
168.322
707.010

4.737.345
210.616

5.317,310
473,077

1,996,481
9,467,214
5,428,057
2,622.193
1,562.731
1,090,282
887,091

5,555,928
9,166,176
204,504
777,243

1,668,150
461,375
612,080
808,504

1,056,561
1,097,868
753,687

1,809,811
603,955

3,386.516
375,078
188,386

3,410,310
6,804,540

21,709,488
367,301
137,926
66,191

722,320
1,396,693
440,553
86,252

1,522,146
3.974.633
1.013.017
853.021

1.353.672
577.751
.305.316
156,669
62.922

577,098
5,597,572
213,182
306.234
98.392

2.896.668
1,062.120

34.641
177.963
162.346

15.637.298
288.107

3.130,195
3,844,945
2,260,625
3,297,888

147,022
778,863
221,845
4.58.599
331.750
92.060

4.038.269
115,503
.558.924

1,688,054
5.890,275
1,176,362
3,356,598
419.811
220.703
141.660

1.634.027
3.493.929
317,589
551 ,554
190,652

6 Represents income from all sources, c These figures are for consoli-
dated company. / Earnings now given in milreis. g Includes constituent
companies.

Electric Railway and Other Public Utility Net Earn-
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Companies.

—Gross Earnings
Current Previous

Net Earnings-

Year.

American Tel & Tel July 2,570,644
Jan 1 to July 31 18,594,676

Central Union Tel July 835,291
Jan 1 to July 31 5,711,865

Iowa Telephone. July 338, .598
.Ian 1 to July 31 2,356,204

Year.
$

2.172.544
15.598.849

743.203
5.053.259

274.563
1,863,091

Current
Year.
$ •

1.313,721
10.134.911

161.615
1,260.087

78.162
712.334

Previous
Year.
«

1.151.969
8.988,335
184,516

1,358,492
80,404

549,587



1098 THE CHRONICLE [Vol. 105.

Gross Earnings Net Earnings
Current Previous Current Previous^

Companies. Year. Year. Year. Year.
[ft C Jtt «»

Kansas city nome Tol.July 131,569 120,730 48.004 58,.387
Jan 1 to July 31 !)0().377 824.976 300.223 400,39.'5

Nebra,ska Telephone-..July 240,896 222,412 61,841 60,361
Jan 1 to July 31 - 1.059,826 1,485.120 513,670 457,701

Northwesfn Tol Exch..July .525,952 474,248 130,5,'J6 121.738
Jan 1 to July 31 3. .500.757 3.129,880 880,852 8.50.869

Ohio State Telephone..July 334,599 296,576 1,36,976 116,226
Jan 1 to July 31 2.277,300 2.011.364 833.979 705,390

Pacific Tel & Tel July 1.714.006 1.709,272 418,247 479,486
Jan 1 to July 31 12,208.949 11.459.500 3,297.160 3.278.703

Western Union Tel July 0.444,090 5.004,402 1.274.744 1.211.716
Jan 1 to July 31 42.1.'37.080 33.528.424 10.C65.689 9.1.55,256

Gross Net after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

Aurora Elg & Chic.July '17 220,803 77.341 35,790 41, ,551
'16 209,030 79.595 36,118 43.477

7mos'17 1.218.891 3.33.840 2.50,385 83.455
'16 1,155.863 384.860 254.626 130.2.34

Arizona Power Co..June'l 7 37.0.52 20.344 13.256 3:7.103
'16 24.778 17.491 12.334 a;51.180

12mos'17 397.829 262.442 1.53.799 Z108.8.57
16 244.893 172.033 132,110 a:45.184

Appalachian Power. July '17 77,412 43.486
'16 60.387 25.677

12inos'17 866,673 497,444 467.269 2:31.002
•16 730,129 397,464 351.765 z48,515

Havana Elec Ry, July '17 .575,442 324,224 134,870 2:204,879
Lt& Power '16 492.520 299.521 143.921 a:169..545

7mos'17 3.826.484 2.170.711 927.908 zl .3.33.986
'16 3.386.516 2.073.997 905.285 11.249.319

Interbor Rap Tran.July '17 2.911,302 1,218,167 808,370 2:451,788
'16 2.650.996 1,268.193 976.989 2:330.029

Keystone Teleph..Aug '17 132,327 68,707 28,042 30,005
'16 122,473 57,452 27,453 29,999

8mos'17 1,040.703 496.475 222,857 273.618
'16 963,215 476,960 219,623 257,337

f June '17 215.835 112,892 43,404 268,996
Nevada-Cal El ]

'16 121.799 68.643 36.735 234.310
Corp 6 mos '17 930.514 607.199 266,608 2:243,972

i '16 685,645 400,585 201.044 2208.962
New England Co July '17 208.412 76.969 50.092 26.877
Power System '16 153,416 92,843 50,691 42,152

7 mos '17 1,454, .531 759.360 347.258 412.102
'16 1,157.136 769,652 348,634 410,918

X After allowing for other income received.

The General Qas & Electric Company.
Operating Revenues Increase-

Aug- 1917. Aug. 1916.
Penna. Utilities System. $101,549 $78,266 $23,283
Interurban Gas Co. 1,218 973 245
Rutland System 44.966 44.091 875
Northwestern Ohio System 32,914 27.938 4.976
Sandusky Gas & Electric Co 31.872 25.804 6.068
Binghamton Light. Heat & Power.. 28,584 24.296 4.288
Sayre Electric Co 8.025 7.343 082
New Jersey Power & Light Co 19.239 16.890 3.349

Total ..— .. $208,307 $224,601 $43,766
Eastern Power & Light Corporation.

Gross Revenues Increase.
Aug. 1917. Aug. 1916.

Reading System $279,714 $238,068 $41,646
West Virginia System... 82,945 78,580 4,.365
Claremont System 20.580 20.121 6.4.59

Total $389,239 $336,709 $52,470

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 thp issue of the "Chronicle" in which
it is published. The latest index will be found in the issue

of Aug. 25. The next will appear in that of Sept. 29.

Southern Railway Company.
{Prelim. Income Statement for Fiscal Year end. June 30 1917.)

The company on Sept. 11 resumed paying dividends on its

$60,000,000 5% non-cumulative preferred stock, having
declared a cash dividend of 2}^%, payable Nov. 20 to holders
of record Oct. 31 1917. This payment is the first distri-

bution on the preferred stock since Oct. 1914, when 2% was
paid. Compare advertisement on a preceding page.

Preferred Dividend Record since 1899 {in %).
*99. '00. "01. '02 to '06. 07.'08-'10. '11. '12. '13. 1914. '15-16. Oct. '17.
2 3 4 5 y'ly. 4 2 4!^5a4J^ none. 2)^
a Incl. 2!^% paid in cash Apr. 1914 and 2% paid Oct. 1914 in 4% scrip.

APPROXIMATE INCOME STATEMENT FOR YEARS END. JUNE 30.

1916-17. 191.5-16. 1914-15. 191314.
Average miles operated. 6,983 7.023 7.031 7.033
Gross oper. revenues...$81.388.325 $69,997,075 $02,199,510 $70,750,997
Total oper. expenses... 53.030,136 46,041,116 46,174,711 51,760,049

Net earnings $27,758,189 $23,950,559 $16,024,799 818,990.348
Taxes accrued. - $3,394,424 $2,916,427 $2,595,828 $2,679,390
Uncollectible revenues.. 32,311 36,127 28,916

Operating income $24,331,453 $21,004,005 $13,400,055 $16,310.9.58
Other income 3,121,295 3,422,026 3,2.38,918 3.207.406

Total gross income.. -$27 ,452. 748 .$24,426,031 $10.6.38,972 $19,578,364
Deduc. from gross inc.. $3,647,039 $3,885,904 $3,880,001 $3,799,002
Int. on mtge., bonded
and secured debt 11.445,548 11,206,229 11,151,814 10.939.596

Net income $12,360,161 $9,333,898 $1,000,557 $4,839,706
Preferred dividends '*(4H)2700000

* Includes 2% paid in scrip Oct. 19J4.—V. 104, p. 1146. 1046.

Denver & Rio Grande Railroad.
(31s( Annual Report— Year ended Dec. 31 1916.)

EXPENDITURES ON ROAD <^ EQUIP'T—YEAR ENDED DEC. 31 1916.

Expended on roads constructed. $453,370; on road purchased.
$39,344; total $492,714

Expended on (equipment) steam locomotives purchased, $1 ,521 .-

055. principally $1,435,449 freight train cars (account 1,500
box cars) 1.621.055

Miscellaneous equipment expenditures 1 10.338
Equipment destroyed and sold .Cr. 409.024

Total expenditures on road and equipment in 1916 $1,715,083

REVENUES PER MILE OF ROAD AS OF DEC. 31 1916 COMPARED
WITH JUNE 30 DATES.

1910a.
1910b.
191.5..
1914.

Gross. Net.
1912 $9,120 S2.468
1910..
1906...
1905.

9.273
7.948
7.038

1904 6,858

3.0.54
3.061
2.8.36
2,664

Gross. Net.
1903 $7,277 $2,807
1901 7.021
1900 6.433
1899 5.600
1897 4 2 I

2,.580
2,422
2,142
1,688

Gross. Net.
..$9,893 .$4,114
.. 9,676 3,946
.. 8,487 2,930
,. 9,i;53 2.701

191.'1 9.571 2,899
a Dec. 31. b June 30.

RAILS—BALLAST—YEARS ENDING DEC. 31 1916
(1) Rails— Miles own. Weight per Yard
A

—

Standard Gauge. or Leased. 90-/6. 8.5-/&. 75-/6. 65-/6.
First track 1.020.58 145.79 735. 23 41.05 90. .58

Additional track... 2'24.19 17.36 204.01 1.38 144
U—A'arr.G'aufffi— Isttr'k 303.30 7857
Total tracks (1916. .2.903.70 183.86 1.089.30 126. 20 .53299

11915. .2.902.24 183.86 1.067. .57 125. 99 5.53.33

(2) Ballast— Miles own. —Track Miles of Each Class of Ballast
- • •" - - ~

i('^!~
• -

45. &c.
4.90

" 210"24
780.62
780.53

A

—

SlandardGauge— or Leased.
Fir.st track 1.020.58
Additional track... 224.19 72.67

Ji~Narr.Gauge-Ut trk. 303.30 ..

Slag. Cinders. Gravel. Total.Earth.&c.
.50. ,50 98. 10 185.68 334.34 686.24

22.95 49.96 145.58 78.61
.55.30 5530 248.00

1.56.11 323.95 603.23 2.300.47
82.55 1.56.11 364.57 603.23 2.299.01

EQUIPMENT AS OF DEC. 31 1916 AND 1915.

1916. 1915.1 1916. 1915.
Locomotives 577 596 Freight cars 16.907 16.229
Passenger cars 437 444 lOther cars 1.061 1,407

Total tracks. ./1916.. 2.903.70 123.17
11915.-2.902.24

COMMODITIES CARRIED FOR CALENDAR YEARS.
Tons— Agricul . Animals Cnal.&c. Ore. Firest. Mfrs. &c

1916. 616.075 248.327 4.787.140 4.357.373 265.1.56 1..591.476
1915 543.638 201.732 4.142.213 4.690.921 214.782 1.081.394

TRAFFIC STATISTICS FOR YEARS ENDING DEC. 31.

1916. 1915.
Avge. miles operated 2.574 2.577
Piissengers carried. .1.417.303 1.572.298
Pass. carr. 1 m.OOO) 190.680 333.162
Rate per pass. p. m. 2.15c. 1.48c.

1916. 1915.
Rev.fgt. carried. 12.820.244 11.501.003
do 1 m. (000) 1.873.392 1.432.282

Rate per ton p. m. 1.0472c. 1.1499c.
Rev. p. m. of road S9.893 Not stated

INCOME ACCOUNT FOR CALENDAR YEARS AND SIX MONTHS
ENDED DEC. 31.

Calendar Years Six Mos. end. Dec.31—
1916. 1915. 1916. 1915.

Freight revenues $19.6.38.456 $16,469,917 $10,805,617 $9,481,504
Passenger revenues 4.094. .500 4.945.803 2.3.55.836 3.026.065
Mail, express, &c 1.731.530 1.723.077 925.771 1.005.352

Total oper. revenues.$25,464,486 $23,138,797 $14,087,323 $13,512,921
Maint. of way & struc. $2,480,173 $2,415,010 $1,489,367 $1,545,985
Maint. of equipment 4.262.733 3.969.166 2.208.010 2.135.193
Traffic expenses 494.129 488.103 249.251 242.145
Transportation expenses 6.622.974 6.304.572 3.599.252 3.476.844
M iscpllaneous operations 3 1 7 .926 452.349 179. 2r6 281.357
General . &c . , espenses. . 698.421 627.098 387.040 294.959

Total oper. expenses

.

$14,876,355 $14,246,358 S8. 113.428 $7,976,483
Net earnings $10,588,131 $8,892,439 $5,973,895 $5,536,438
Taxes. &c 1.126.357

$9,461,773

1.029.539 577.103 643.714

Operating income $7,862,900 $5,390,792 $4,992,724
Add—Hire of equipment 101.156 15.732
Joint facilities, rents 165.163 165.997 66.851 66.179
Other rents. &c . . 61.777 54.257 32.621 27.463
Dividend income 597.915 794.203
Income from funded sec. 124.104 93.841 77.184 46.921
do unfunded secur 131.752 43.521 77.896 19.922

Gross income 110.643.641 $9,004,719 $5,666,977 $5,152,208
Deduct—Hireof equip't $51,781 $43,436
Joint facilities, rents $105,782 90.684 $.54,815 46.846
Rents for lease of roads. 500.366 488.054 272 ..345 259.975
Int. on funded debt 4.957.826 4.983.095 2.476.465 2.486.931
do Adj.M.bds.(7%) .. 700.000 689.471 350 000 360.000
Other interest. &c 17.797 19.863 10.080 7.528
Sinking fund. .. 159.968 140.018 81.786 71.565
Renewal fund. 144.311 137.720 76.487 68.837
Additions & betterm'ts. 2.300.000

Total deductions $8,886,041 $6,601,288 $3,320,978 $3,336,119
Balance, surplus $1,757,000 $2,403,431 $2,345,999 $1,817,089
The profit and loss surplus Dec. 31 1910 was $12,464,487. after deducting

miscellaneous net items aggregating $56,481.

BALANCE SHEET DECEMBER 31.

1916.
Assets— S

Road <k equip't. 176.696.935
Impts. on leased

railway prop. 17.443
Sinkini; fund al78
Mlsc.ptiys.prop. 247.823
Inv. In atril. cos.
Pledged b44 .010.837
Unpledged ...ell .962 .776

Other inv.. &c.
Casti
Spuclal deposits.
Traffic&c.bals.
Agents and con-

dvictors
Material & supp
Miscellaneous.

.

Special renewal
fund

Western Pacific
Railway prior
to Mar. 5 1915

Deferred assets.
Unadjusted deb-

Its

1.811
6.089.013

d 1.689.269
621.272

222.640
1.538.045
975,670

e221,949

fl,292.511
9.071

181,567

1915.
S

174.981,853

16.316
1( .161

241.339

43,998.689
11.858.834

4.938
4,630.759
137.513
622.907

130.965
1.422.081
743.581

215.138

1,281.137
10.291

145,378

1916.
liiaMlitles— S

Common stock. 38.000 000
Preferred stock. 49.77.T.670
Bonds gl22.424 0001
Eq. tr.bds."B'. y 1.50 000/
Non-negot. debt

to affll. COS..
Traffic. &c..bal3
Acc'ts & wages.
Mat'd Int. unp'd

(Incl. coupon
due Jan 1) . _

Accrued interest

Accrued rents..
Miscellaneous.

.

Depos. for track
construction .

Accrued taxes. .

Accrued deprec.
Def'd inc. int.on
W. P. 2d M..

Oth.unadj. items
Add'ns to prop.

through Inc.

& surplus
Sink. fd. res'ves kl.022,178
Renewal fund.x 370.949
New equip't. X.. 838.5!>8

Profit and loss.. 12.404.488

1915.
S

38.000.000
49.775,670

122,988,000

h779.712
230.988

1,437.113

1.894 930
l.OJO.421

80 .iOO

42.057

120 139
310.8!I9

3.101.209

6.777.844
254.948

4.573.478

701 .032
190.760

1.315,469

1.215.077
1.002.558

97.523
31.759

133.268
240,311

2.698.940

6.777.844
366,846

2.955.153
708.161
370.138

10","7'63'.368

Total. 245.778.811 240.457.879 Total 245.778.811 240.457.879

a Includes in 1916 sinking funds— 1st & Ref. M. book assets. $1,022,178,
less carriers' own issue. $1,022,000. b Includes in 1916 stocks (par value,
$74, 607. .500) book value. $11,007,922; bonds (par value. $25,000,000)
$18.7.50.000. and notes (par and book value) $14,252,915. c Includes In

1910 stocks (par value $12,587,028) book value. $2,091,201: bonds (par,

$2,774,000). $1,841,597; notes (par and book value). $3.079 979. and ad-
vances (par and book value). $3,760,000. d Includes in 1910 special de-
posits—book assets. $8,894,260. less $7,205,000 carrier's own issue.

e Includes in 1916 special renewal fund—book assets. $370,949. less

$155,000 carrier's own i.ssue. f Includes Western Pacific Ry. prior to
March 5 1917. labor, material, rental. &c.. $529 470; commission on
Adjustment Mtge. bonds, sold. $100,000; int. on Adj. Mtge. bonds while
proceeds were held by trustee. $59,021; freight and passenger balances,
$500,057. and equipment per diem balances. $43,303.

g Includes(l) D.& R.G. RR. lst!Oonsol 4s. $34,125,000: 1st Oonsol.4Hs.
$6,382,000; Improvement Mtge. 5s, $8,335,000 1st & Ref. M. 5s. $32,922.-
000; and Adju.stment Mtge. bonds. $10,000,000. (2) Rio Grande Western
Rv. 1st Trust M. 4s. $15,190,000. and 1st Consol Mtge. 4s, .515.000,000;
and (3) Utah Central RR. 1st Mtge. bonds. $390,000. h Non-negotiable
debt to affiliated cos.—matured rentals on leised lines, k In 1916,
$204.000—5% 1st & Ref. bonds wore purchased for the sinking fund.
X Appropriated surplus not specifically invested, y Retired in 1916.

Securities issued or assumed, unpledged, not included in the above total;

stocks, $4,130, and bonds. $3,867,000.—V. 105. p. 818. 606.
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International & Great Northern Ry.

{6th Annual Report—Year ended June 30 1917.)

The fiscal year has now been changed to end Dec. 31, but
the company issues this report for the year ending June 30
1917. Thomwell Fay (Assistant to Receiver Jas. A. Baker,
appointed with Cecil A. Lyon, deceased, Aug. 11 1914),

Houston, Tex., Aug. 10, wrote in substance:
The business of the fiscal year under review was the largest in the history

of the property both in respect of gross and net revenues. The ratio of
operating expenses to operating revenues was 68.90%, against 77.91%
for 1915-16.

This report is rendered to close the record for the fiscal years endmg
June 30 and contains only the most important financial, income and op-
erating statistics, as we shall render another annual report as of Dec. 31
1917, comparative with the preceding calendar year, in which a full review
of operating results and all customary statistics, &c., will be presented.

GENERAL STATISTICS FOR YEARS ENDING JUNE 30.

Statistics— 1916-17.
Average miles operated. 1,160
Passengers carried 1,617,883
Passengers carr'd 1 mile. 112,428,048
Rate per pass, per mile. 2.365 cts.

Rev. tons carried 4,190,648

1915-16.
1.160

1,374,411
74,977,563
2.431 cts.
3,767,900

1914-15.
1,160

1,509,376
70.843,233
2.479 cts.
3,592,579

Rev. tons carried 1 mile. 748,777.452 680,160,833 637,154,661
Revenue per ton per mile 1.112 cts. 1.010 cts. 1.045 cts.

INCOME ACCOUNT FOR YEARS ENDED JUNE
Operating Revenue—

Freight
Passenger
Mail, express, &c
Incidental

1916-17.
$8,326,677
2.684,745
618,457
189,949

Total oper. revenues.$11,819,828
Maint. of way, &c $1,528,232
Maint. of equipment 1,819,111
Traffic expenses 272,563
Transportation 4,259,264
General expenses 364,161
Miscellaneous 61,933
Transp'n for invest Cr. 161,706

Total oper. expenses. $8,143,559
Net operating revenue. . $3 ,676 ,269
Taxes accrued, &c 421,945

Operating income $3,254,324
Hire of equipment 814,165
Joint facility rents 75,048
Miscellaneous 1,832

Gross income $4,145,368
Deductions—

Joint facil. rents. &c..- $124,223
Hire of equipment 1,166,858
Interest deductions al,531,681

1915-16.
$6,869,511
1,847,233
559,403
144,144

$9,420,291
$1,450,127
1,623,969
254,063

3,792.984
346,919
47,342

Cr. 176, 181

$7,339,224
$2,081,067

420,659

$1,660,408
459.144
70,087
1,912

1914-15.
$6,674,082
1,780,208
504,456
124,880

$9,083,626
$1,539,783
1,585,929
269,869

4.121,583
361,452
35,040

Cr .42 ,207

$7,871,449
$1,212,177

405,677

$806,500
390,726
69,630

885

1913-14.
1.160

2,009,859
90,078,035
2.491 cts.

3,556,382
580,827,567

1.209 cts.

30.

1913-14.
$7,024,295
2,274,688
542,612
121,813

$9,963,407
$1,633,054
1,116,873
320,996

4,558,461
399,001
34.082

$8,062,467
$1,900,940

339.841

$1,561,099
388,972
65,223
5,880

$2,191,550 $1,267,741 $2,021,174

$119,270
913,371

1.451,980

$111,173
895,255

1,382,710

Total deductions $2,822,762 .$2,484,620 $2,389,138
Balance, sur. or def..sur.$l,322,606 df.$293,070df$1,121,397

$112,107
1,036.259
1,321.704

$2,470,070
df.$448,896

a "Interest deductions" from income, $1,531,681, includes the accrued
int. on the obligations in default, being the 3-year gold notes and First Ref

.

Mtge. bonds, amount $685,883. no portion of which has been paid.

BALANCE SHEET JUNE 30.

1917. 1916. 1917. 1916.
Assets— "

S S Liabililics— $ S
Road & e(iuip't_.*40,048,520 39,083,977 Common stock 1,422,000 1,422,000
Secur. pledged as Preferred stock... 3,400.000 3,400,000

collateral, &c.. 12,150,000 12,150,000 Mortgage bonds.. 26,347,000 26,347,000
Misc. phys. prop. 7,409 7,409 3-year 5% notes.. 11,000,000 11,000,000
Cash in hands, &c. 452,411 73.535 Receiv.equip.notes 756,000 872,358
Union Comp. & Equip, notes Int.

Wareh. stock.. 4,400 4,400 & Gr. Nor. "A" 650,000 750,000
Traffic, &c., baU. 445,503 156,989 Long-term notes.

.

83 11,359
Special deposit for Receiver's certifs. 1,700,000 1,400,000
paym't of I. & Traffic, &c., bals. 725,692 402,996
G. N. Ry. pre- Vouchers & wages 1,131,244 1,977,380
ferred claims. _

.

136,415 Miscellaneous 38,868 89,942
Proceeds ree. ctfa. 42,983 50,335 Matured interest. 2,233,271 1,537,177
Agents & conduc. 286,788 283,805 Unmatured int. &

883,261 927,538 193,040 185,361
Miscellaneous 1,091,540 556.725 Taxes accrued 373,307 261,438
Sink.. &c., funds- 20,353 19,919 Other uniidj . accts 311,735 251,854
Claims unadjusted 71,426 63,056 Cond'l interim ctt_ 5,078,000 5,078,000
Securs. unpledged 500 x600,500 Reserve fund (5%) 80,000 80,000
Other unadjusted. Profit and loss y2S4,721dbl,016,480

&c., accounts.. 83,453 72,196

TotalTotal .55,724,962 54,050,385 55,724,962 54,050,385

* After deducting $779,767 reserve for accrued depreciation, x Includes
1stM . bonds in treasm-y, $500, and receiver's certificates, $600,000. y After
debiting misc. items aggregating (net) $306,126.—V. 104. p. 2118, 952.

North Carolina Public Service Co., Greensboro, N. C.

{Report for Fiscal Year ending March 31 1917.)

Pres. Chas. B. Hole, Greensboro, N. C, wrote in subst.:
The operation of the company falls naturally into three departments.

viz., electric, railway, gas. During the past year the largest increase has
been in the electric light and power department, due especially to a large
increase in power business. 42% greater than the previous year. Private
lighting has also considerably increased by special house wiring campaigns
and in Salisbury 100 new street lights were contracted for by the city. At
present the electric light department is serving 4,929 and the power depart-
ment 302 customers. We expect a continued increase in both light and
power business during the coming year, unless there should be a marked
change in the present activity in all lines of business in the Piedmont sec-
tion of North Carolina served by your company.
The railway department has suffered like all other similar properties

on account of the continual high cost of supplies of all kinds and the con-
tinual increase of the number of automobiles in the territory served, due
largely to the many improved roads.
The business of the gas department in all cities and towns served shows a

consistent growth and with a bright outlook for new industrial business for
the coming year: one long term contract having been closed which will
increase the "send out" in the Salisbury plant 25%. Under the new gas
rates put into effect during the past year the new business department ex-
pects to close numerous long term contracts with hotels, restaurants, hos-
pitals and other industries. The present gas plant maniifactvuing capacity
for 24-hour period is 820.000 cubic feet, which we believe will take care of
considerable new business without further installations. The present cus-
tomers now served amount to 3,514.

[The remarks of the President, outlining the plan for reducing the capital
stock will be found on a subsequent page of this issue. Under the plan,
when the exchange is completed, the company will have outstanding
$1,500,000 common .stock and $500,000 pref. stock and also an additional
$500,000 pref. stock in treasury.)

COMBINED STATEMENT OPERATION ALL PROPERTIES FOB
YEARS ENDING MARCH 31.

1916-17. 1915-16. 1914-15. 1913-14.
Gross earnings .$580,492 .$513,391 $488,029 . .$465,545
Operating expenses $320,714 $285,453 $284,064 $277,696
Taxes 18,.396 17,178 12,672 12,262

Net earnings
Interest charges

Balance, surplus

$241,382
159,507

$81,876

$210,760
145,724

$65,035

$191,293
143,636

.$47,657

$175,587
110,827

$64,760

CONSOLIDATED

Assets—
Property 6
Material & supplies.
Cash
Accounts receivable.
Advance payments.
Treasury bonds
Sinking fund
.Siiliabury & Spencer
Ry . stocks owned.

Unamortized organ.
& bond disct. exp.

BALANCE SHEET {COMBINED PROPERTIES
OPERATED) MARCH SI.

1917. 1916. 1917.
$ S Liabilities— $

,481,289 4,957,755 Capitalstock:
46,038 25,295 N. C. Pub. S. Co.
121,087 68,326 .Salisb. & Sp. Ry.
95,539 196,816 N.C. Pub.S.Co. bds_2.169,700
13,490 4,931 Greens. El. Co. bds. 201,000
81,800 28,800 Sails. & Sp. Ry. bds. 827,000
8,000 Mortgage 10,000

Bills payable 113,381)
327,339 322,900 Accounts payable..

.

74,713}-
Accrued int., &c 80,563]

406,672 318,375 Accident & replace-
ment reserves 34,586

Surplus 347,410

1916.
$

322,900 3,322,900
400,000

1,979,700
201,000

10,000
188,622

36,893
184,083

Total.. ...7,581,254 5,923,198 Total 7,581,254 5,923.198

Note.—This balance sheet will be somewhat altered by the readjustment
of capitalization mentioned on a subsequent page.—V. 104, p. 2343.

Poole Engineering & Machine Co. of Delaware.
(Covering Operations of Poole Eng. & Mach. Co. of Md. to June 30 '17)

{Report for Year ending June 30 1917.)

Pres. S. Proctor Brady, Bait., Aug. 23, wrote in subst.:

The results are most gratifying, considering the many difficulties encoun-
tered during the past two years on ordnance contracts. On July 1 1917
your company had on hand a satisfactory volume of contracts, a large por-
tion of which was for ordnance for the United States and foreign Govern-
ments. This work is similar to that of the past two years, and substantial
net profits should result therefrom during the coming year. The prospects
for additional contracts of a similar character are favorable.

In order to insure maximum output and avoid sub-contracting, we ac-
quired control of the New York & Hagerstown Metal Stamping Co.,
Hagerstown, Md., and the Motsinger Device Mfg. Co., La Fayette, Ind.
These interests have proven of great value to us.

Notwithstanding the fact that the greater volume of our contracts for
the past two years has been on ordnance work, it has been our policy to
build up the regular business a.gainst the future when the large volume of
ordnance work must cease. The regular line of work has consequently
shown a large increase over many years past, and a further steady increase
is anticipated.
The company is the owner of the entire outstanding capital stock of the

Poole Engineering & Machine Co. of Maryland, which is the operating co.

POOLE E. & M. CO. OF MD.—INCOME ACCT. YR. END. JUNE 30 '17
(.The Maryland Co. $500,000 is all owned by the Delaware Co.)

Net income .$2,279,778
Reserve provision for taxes 337,261

Balance for divs., &c.. $1,942,517

Dividends (40% ) $200 .000
Good-will and transport'n

contract written off 55 ,202
Balance , surplus $1 ,687 ,315

POOLE ENG. & MACH. CO. OF MD. BAL. SHEET JUNE 30 1917.
(.Total each side. $5,180,368.)

Common stock $500,000
1st M. s. f. bonds 498,000
1st Ref. M. 6% s.f. bonds 500,000
Vouchers and wages 247,622
Accounts payable 384,601
Liberty Loan bonds 10,838
Div. pay. July 12 1917.. 40,000
Matured bond int. (contra) 27,450
Accrued taxes, royalty, &c. Il,0i9
Advance collections 25,600
Deprectax., &c.. reserves 691,741
Profit and loss 2,243.497

Real estate, buildings,
machinery & equipm't.$2,181.633

Organization 10,483
Securities owned 75,784
S. F. for redem. of bonds. 33,000
Material & supplies, work

in proc. & fin. prod 1,470,548
Cash in banks, &c 302.501
Cash for bond coup . (contra) 27,450
Notes & accts . receivable . 9 1 1 .968
Insur. prem.,unexp.por'n 37,445
Deferred charges 129,556—V. 105, p. 825.

American Smelting & Refining Co., New York.

{Semi-Annual Report—-Six Months ended June 30 1917.)

The report covers the operations of the companj'' and its

various subsidiary companies for semi-annual period ended
June 30 1917. President Daniel Guggenheim saj's in subst:

Properties in Mexico.—For the first time in three years or more, the
company is enjoying a net income from its Mexican properties. All the
mines and smelters in Mexico owned are now operating , except those at or
adjacent to Chihuahua, and those at Velardena. AVork is carried on under
many difficulties, and only to a limited extent as yet.
The Government of Mexico is most anxious to have the company succeed,

and laborers are more than willing to work. They are suffering, however,
to even a greater extent, comparatively, than the inhabitants of the United
States, on account of the high cost of living. It is estimated that the cost
of necessities in Mexico is, at the present time, six times greater than during
the period preceding the revolution. To meet this situation, the comijany
is importing and selling such necessities to om' laborers at cost, or lower, and
has largely increased the wages paid.

"The greatest difficulty encountered is that of transportation. To over-
come this, we purchased the necessary cars and locomotives, and managing,
under permission of Mexican Govt, do our own railroad transportation.
The business of the company in Mexico, in connection with the payment

of freight and taxes to the Federal Government, and in connection with the
employment of its people, has seemed to the directors to be very important,
looking to the welfare of the Mexican Government and its inhabitants.
The board, therefore, felt that all difficulties should be overcome without
regard to temporary profits. So long, however, as the present-high prices
of metals continue, the company will be amply repaid.

Results.—The income from smelting, refining and mining properties for
the six months' period, together with miscellaneous earnings, amounted to
$18,757,899, being an increase over similar earnings for the first half of the
calendar year of 1916 of $5,528,841. From this sum, the usual various
general expense items have been deducted. A suspense account has been
established to cover the estimated Federal income and excess profits tax, as
applied to the earnings of the company for the period covered by this
report. As the law fixing the amount of these taxes has not as yet been
pas.sed , the reserve set aside may prove to be too large or too small

.

A more scientific method of estimating depreciation and ore depletion,
based on a percentage of appraised value of our property, has resulted in an
increased charge on this account of over $1 ,000,000, as compared with last
year. The directors established an employees' life insurance fund of
$500,000. Tlie plan will be outlined in our next annual report.
These various chargtes against income amount to $8,555,780, thus re-

ducing the net income for the six months to $10,202,120, against .$11,145,693
reported for the same period of last year. After the payment of the regular
dividends, and a special Red Cross dividend of 1% on the common stock,
there was carried to the credit of .surplus account $5,165,071, making the
surplus account June 30 1917 $28,607,366.

Property.—The expenditures during the first half of the year 1917, in
connection with increasing the facilities and capacity of its various proper-
ties, together with the purchase of new properties, amounted to $3,794,647.
This entire expenditure has been charged to the reserve account of $6,000
000, established for this purpose from the earnings of the year 1916. The
property account, therefore, has been decreased by the entire amount
charged to income account on account of depreciation and ore depletion,
together with certain small miscellaneous credits. This account on June 30
1917 amounted to $138,756, .544, showing a decrease of .$2,409,140.

Investments.—The investments in securities of other companies, at the
same time, amounted to $1,744,174, or an increase of .$916,897, which
represents investments in mining properties in this country and also in

Chile, as well as coal properties and plants for the manufacture of chemicals,
all of which will be more fully set forth in the next annual report.

Bonds.—During the six months' period in 1917, $30,098,600 5% 30-year
bonds have been issued in connection with the purchase of the pref. stocks.
Series "A" and "13," of the American Smelters Securities Co. (V. 104, p.
363). There is now outstanding, in the hands of the public, stock of the
securities Co.. $15,863,000, out of a total capitalization of $77,000,000.
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CONSOL. INCOME ACCOUNT SIX MONTHS ENDING JUNE 30.

Unci. Amer. Smelting & Itefining Co. and Amer. Smellers Securities Co.)

Net oarninKs— 1917. 1916. 1915.
Smelting & rcfininK plants & indus-

tries immed'lv depcud't thereon. $14,627,018 $10,132,101 $5,2.34,925
Mi ninii properties 2,304,098 1.635,284 767.469

Total net earnings $16,931,116 $11,767,385 $6,002,394
Int., rent, divs.roc'd,com'ns,&c. (net) 1,826,783 1,461,674 754,059

Gross income -$18,7.57
Adininistr.ative expenses $529
Researcii and examination expenses.

.

°''

Corp. taxes (incl. acer'd income tax
and in 1917 est. excess profits tax).

Int. on Am. Sra. Sec. Co. deb. bonds
Int. on Am. S. & R. Co. 1st M. 5s

—

Employees' life insurance fund
Misc. profit & loss charges
Amortizal ion of discount on bonds..

86

3,889
25,
377
500
752

,899 $13,229,059 S6.757
,027 $4.52.380 .$449,
,052 106.484 23,

Depreciation \ 2,396

.561
451
,480
,000
,033

",174/

111,024
368,987

71
388,

353
106
492

480
681

Depletion of ore reserves
Am. Sm. & Ref. Co. pf. divs. (3M%) 1,750,000
Am. Sm. Secur. Co. pf. A divs. (3%) 419,889
Am. Sm. Secur. Co. pf. B divs. (2^%) 427,240
Am. Sm. & Ref. Co. com. divs.*(4%)2,439,920(3)l,503.2401(2)1,000

25,000
889,972
129,517

1,7,50,000
499,494
750,000

25,
779

000
613

1,750
504
750

,000
,900
,000
000

Total deductions $13,592,828
Balance, surplus, for 6 mos." period.. $5,165,071

$6,586,099
$6,642,960

$5,742,271
$1,015,082

* Includes for period in 1917 two quarterly dividends ot 114% each and
a special Red Cross dividend of 1%.

CONSOLIDATED BALANCE SHEET JUNE 30 1917 AND DEC. 31 1916.

(.American Smelting & Refining Co. and Amer. Smelters Securities.)

June 30 '17 Dec. 31 '16

Assets $ S
Property acct.. .38,756,545 141,165.684
Investments ... 1,744,174 827,277
Metal stocks £25,181,240 27,477,650
Material & supp 5.478,692 4,263,210
Prepaid taxes.

in-surancc, &c. 479,266 338,101
Cash 21,522,330 16,941,492
U. S. temp, loan

certif 2,500,000
Liberty bonds.

.

2,509,700
Lns . sec . by Stk

.

Ex. coll. &C.- 1,628,122 3,518,727
Copper in pro-

cess of refin

.

84,428 600,685
Advance.? to af-

filiated cos. - . 478,628 775,699
Accts. and notes

received 19,415,923 20,593,603
Cash with trus-

teesofsink.fd. 40,975 96,935
Accrued interest 2,280 102,750
Pension fund... 884,679 623,319
Life ins. fund 493,474

Total 221,200.456 217,325,133

June 30 '17

Liabilities— J?

Sraelt.Co.com. 00,998,000
do prcf- 50,000,000

Sec.Co.pf. "A'-yll, 683,800
do pf. "B" z4, 179,200

Debeu. bonds..
Amer. S& R.Co

IstM. 53 330,098,600
Accts., drafts &
wages i>ayablc 21,719,237

Interest on bds.
accrued 377,483

Divs. payable.. 2,633,315
Int. & divs. un-

claimed 474,514
Accrued taxes.. 4,347,298
Enlarge't & ex-

tension res've
Employees' ben.

pension res've 903,593
Fire insur. res've 412,121
Empl.lifeins.ld 510,794
Misc. reserves.. 2,049,782
Profit and loss.. 28,607,366

'16Dec. 31
S

54,299,000
50,000.UOO
16,4.58.800
30,000.000
6,699,000

23,319,926

375,000
2,275,168

215,852
1,282,343

2,205,353 6,000,000

905,953
404,239

1,647,557
23,442,295

Total . .221,200,456 217,325,133

Sl^\ Consists of (June 30 1917) ore, bullion and factory product on hand
and in transit, $100,937,844, less unearned treatment charges, $9,628,378,
and approximate value of metals purchased and on hand, payment for
which is to be made in refined metals, not cash, .$66,128,226; balance,
$25,181,240. y After deducting $4,775,000 held in treasiu-y and $541,200
depo.sited with trustees for redemption under stock retirement agreement.
2 After deducting $25,820,800 held in treasury, a After deducting $16,-
157,800 held in treasury.—V. 105, p. 608, 391.

Torrington (Conn.) Company.
{Report for Fiscal Year ending Aug. 31 1917.)

President Jolin F. Alvord, Sept. 1, wrote in substance:
IPThe gross earnings of your subsidiaries during the past year are in excess
of any previous year. We cannot tell yet how much these earnings will

be affected by extra taxes due to the war.
pitWe arc sorry not to be able to make any reijort in regard to the German
company except that we hear that the factory is still running.
piSThe only matter out of the ordinary in your year is the turning over of
all of the assets of the Torrington Co. (Maine) to the new company, the
Torrington Company of Conn. Of this you have been fully informed,
and'ithe actual taking over of the different lousinesses and sub.sidiai'ies is

going on as rapidly as possilile. We think that this change will make quite
a saving in trouble and exijense and will be advantageous to the stoclihold-

ers. (V. 104, p. 2349; V. 105, p. 78.)
Cash on hand, which amounted at the beginning of the year to about

$350,000, has been disbursed or turned over to the new corporation, the
•Torrington Co. of Conn. The accounts of the Torrington Co. of Conn,
will include the cash on hand, which has been increased to more than
$700,000. _ .„ ^ ... „

It is expected that the President of the new Torrington Co. will be F. P.
Weston, who has been connected with the business for many years and has
been President and had the active management for some time of the two
largest subsidiaries, Excelsior Needle Co. and the Standard Co., both of
Torrington, Conn. Mr. -\lvord will continue with the new company as
director, Chairman of the board and in an advisory capacity.
S'<^[The company has taken the entire property of its subsidiary, the Ex-
celsior Needle Co.—Ed.

J

INCOME ACCOUNT FOR THE YEAR ENDING AUG. 31.

1916-17. 1915-16. 1914-15. 1913-14.
$287,069 $888,430 $340,448 .$353,546

Receipts—
Di^ddends from sub. COS.
Miscellaneous income.. 49,806
Rentals 82,500
Accounts receivable 3 ,200
Loans to subsid's repaid 140,000

12,778
110,000

3,775
23.000

tWTotal receipts $562,575
Interest paid on bonds..
Divs.onpref. (7%) 70,000
Divs. on common (16)560,000

22,414
31,000

140.666
90,879

$1,037,983
$15,300
70,000

(8)280,000
31,816

396,000
105,772
23,000
42,959

9,652
110,000

1,000
10,000

$471,100
$28,025
70,000

(8)280,000
31,698
32,000
17,500

8,771

31,060
110,000

6,475
90,000

$591,081
,?40,890
70,000

(8)280,000
31,527
92,000
20,000
.50,000
16,928

Salaries & directors' fees
Terr. Co. bds. purchased
Investments
Loans to sub. cos. repaid
Other e.xpenditures

Total payments $914,292 .$964,848 $467,994 SS>01.345
Balance, sur. or deficit. def.$351,717 sur.$73.135 sur.fSS.lOfi def.S10,264
Cash bal . end of year. .

.

$351,717 $278,582 $2/5,4/6
Compare SpUtdorf Electrical Co. below.—V. 105, p. 1004, 826.

Splitdorf Electrical Co., Newark, N. J.

{Report for Fiscal Year ending June 30 1917.)

Pres. John F. Alvord, Newark, Aug. 14, says in substance:

During the fall and winter months business was very much decreased

with a consequent loss in profits and increased overhead. However, the

profits for the year would have been perhaps quite satisfactory except tor

the starting and lighting department of our business. In common with
many others we did this business at very much of a loss. It seemde advis-

able to drop this end of the business and we are now substantially out of".
'"•Our orders in hand on other lines are larger than at any time during the

past year and it is expected that your factories can be more than filled

with profitable business. ,^ ^ ^ , .

[This company was formerly controlled by the Torrmgton (Conn.) Co., but
on July 1916 the latter company, it is stated, distributed its holdings (con-

sisting of $1,400,000 of common and $980,000 of preferred stocks) to its

stockholders.—Ed.]

RESULTS FOR YR. END. JUNE 30 1917 AND 6 MOS. END. JUNE 30 ' 16

.

1916-17. 6 mos. '16.
Net profits by factories (after deducting diiadends

$305,947 for 6 months' period).. $645,432 $100,415
Net profits by subsidiaries (after deducting divi-

dends $74,500 for 12 months' period) 156,345 86,137

Total net profits all companies $801,777
Estimated loss by Apple Electric Co
Loss on lighting and starting business 400,000

$186,552
50,000

Balance. $407,777 $136,552

'^Assets—1
Rc:ilest.,bldBS.,&c
PnU'nts A: Rood-will
Sumter assets
Ca.sh
Notes & accts. rec
Loans
Stock Investments
Inventory of mdse
Prepaid Invoices...

BALANCEISHEET JUNE 30.

.1

1917.
S

992,411
500,000
477,523
6.'j,977

727,800
26,932

210,722
1,612,717

47,662

1916.
$

814,660
1,500,000
530,738
26,401

528,480
670,126
210,688

1,323,643
36,802

LiabllUUs—
Common stock 2
Preferred stock 1

Accounts payable
Notes payable
Sumter liabilities

Reserves
Liberty bond Install-

ments
Surplus

1917.
S

,500.000
,898,000
279,553
700,000
79,865
39,8.37

9,135
155,356

1916.
S

2,500,000
1,898,000
296,528
713,516
148,516
42,210

42,768

Total 5,661,745 5,641,538Total 5,661,745 5,641,538
I—V. 103, p. 1030.

Crex Carpet Co., New York.
{Report for 18 Months ending June 30 1917.)

Pres. Myron W. Robinson, N. Y., Sept. 4 \vTote in subst.:
The amounts shown on the balance sheet of manufactured goods and of

material and supplies on hand is con.siderably greater than usual, owing
partly to a larger assortment carried In stock and partly to an extraordi-
nary accumulation of stock, due to a marked falling off in sales, caused by
the unfavorablf) weather conditions of the pa.st spring months, f-S well as
by the general retrenchment in buying following the entrance of this coun-
try into the war.

Steps have been taken to prevent any further increase in stocks by drastic
curtailment in manufacture and in purchase of supplies.
The liability of notes payable of SIOO.OOO has been di-scharged since

the date of the present i>alan(;e sheet, and the only indebtedness at this time,
outside of current accounts, is an amount of $2,160 owing on land contract.
The balance sheet shows the company to be in a strong financial position,

and an improvement in the demand for its goods, with a resulting increase
in its sales and reduction in its manufactured stock, should make possible
an early resumption of dividend payments.

INCOME
18 Mos. to
J'ne .30 "17.

Manufacturing profits.. $733,008
Exp.—Sell.,admin.&gen. 338,519

ACCOUNT.
Years

1915.
$291,689
197,331

ending Dec.
1914.
$366,193
250,238

31
1913.
$562,092
179,601

Net earnings $394,489
Extraord. exp.—Maint.

of Oshkosh & Superior
plants not in oper.,&c.

Deprec'n charges, &c 84,542

Net surplus for year. .

Dividends

$94,358 $115,955 $382,491

252
57,214

2,406
53,670

3,085
77,695

$309,947 $36,892 $59,878 $.301,711
(3%)90,000(6%)1SO,000

Balance, sur. ordef..sur.$309.947 sur.$.36.S92 def.$30,122sur.$121,711
The total surplus June 30 1917 was $782,428, after deducting $350,000

reduction of patents and good-will account.

BALANCE SHEET.
Assets— J'ne 30

Property *S2 ,429

,

Pat'ts,g'd-will,&c. 200,
Investments 5,

Cash 76,
Notes & accts. rec. 271

,

Due from Prairie
Grass Fur. Co.. 58,

Manufac'd prod-
ucts (cost) 575,

Material and sup-
plies (co.U) 512,

Miscellaneous

17.£>ec.31'15.
,898 $2,318,736
000 550,000
150 5,150
605 28,524
366 179,621

705

417

642

463.672

468,614
5,559

Liabilities—
Capital stock.
Notes payable.
Accounts payable.
Pay-roll, St. Paul
& grass dept.,&c.

Div. acc't (bal.)..
Res. for Fed. in-

come taxes, &c.
Deprec'n reserve.
Contlng. reserve.

.

Grass, &c., res'vcs
Profit and loss

J'ne 30
.S3,000

100
42

•17. Dec. 31 '15.

,000 33,000,000
,000
,604 78,103

9,

138,
22,
33,

782,

497

378
790
,500
587
428

8,634
497

79,637
20,000
10,524

822,481

Total 54,129,784 54,019,877 Total $4,129,784 S4,019,877

Includes St. Paul plant, $777,211; land at Oshkosh, $1.9.50; Minne-
sota Tran.sfer plant, $160,571; grass dept., Sl.477,777; furniture and fix-
tures, $9,289, and auto truck, .$3,100.

Note.—The increase in St. Paul plant account since Dec. 31 1915 of
$31,218 is due to additions to buildings and machinery, and the decreases
in Minnesota Transfer plant account of $1,701 and in grass department
account of $7,086 are due to sales of machinery and land not required by
the company. Patents and good-will account was reduced by $350,000,
charged to surplus. The liabilitj' of notes payable of $100,000 was in-
curred for the purpose of paying off a mortgage on grass lands of similar
amount, thereby effecting a considerable reduction in interest.—V. 102, p.
711.

International Coal & Coke Co., Ltd.

{\Zth Annual Report—Year ending Dec. 31 1916.)

Pres. A. C. Flumerfelt, Feb. 15, says in substance:
During the year a profit of $48,230 was earned from operations. There

was $23,246 spent on repairs and renewals to plant and equipment and
$9,415 on rock falls, rock tunnels, ventilation and other extraordinarj'
items. The sum of .$8,756 was expended on coal lands, development and
plant. To provide for depletion and depreciation. $47,699 was transferred
from profit and loss to reserves, leaving $70,532 at the credit of profit and
loss account, increasing the reserves account to $616,753.

Considering the conditions under which 'the mine was operated, and
taking into account the improvements made to the property, the result of
the year's operations must be considered satisfactory. The mine was
operated 293 days and employed on an average 290 men.
The physical condition of the property is good, and while war conditions

are interfering seriously with labor, rendering it exceedingly difficult to
operate, we have reason to look hopefully forward.

INCOME ACCOUNT FOR CALENDAR YEARS.
Calendar Profit for Dividends To Surp. Balance, Previous Total

Year— Year. Paid. Account. Sur. or Def. Surplus. Surplus.
1916. $48,230 sur.$48,230*S70,001a$70,532
1915 Loss 4,329 def. 4,329 79,670 75,341
1914 92,841 (1%)$30,000 $60,000 sur. 2,841 76,829 79,670
1913-. 146,829 (4%)120,000 50,000 def. 23,171 100,000 76,829

* After making miscellaneous deductions aggregating $5,340.
a After deducting $47,699 depreciation, &c., reserve

BALANCE SHEET DECEMBER 31.
1916. 1915.

Assets— S s
Coal lands, rights &
deveUipment 3,164,250 3,159,513

Plant, RR., equip't,
&c. (at cost) 886,126 882,107

Timber rights 8,520 9,025
Unexpirea Insurance. 1,366 1,393
Warehouse stock... 27,822 23,289
Acc'tsreceiv'le.&c. 72,656 59,483
Coal & coke on hand 5,051 6,641

2,693Cash 171410

Total 4,183,200 4,144,144 Total.
-V. 102. p. 2339.

Liabilities—
Capital stock 3
Can.Bank of Comm.
Accounts payable
Pay-rolls
Royalty on coal mln.
Unclaimed dividends
Deferred credits
Res've deplet'n coal

lands, deprec, &c.
Profit .and loss

Surplus

1916.
S

,000.000

l'6",2i0

27.953
7,528
828

4,806

616,753
70,532

438,590

1915.
$

3.000,000
33,312
5,264

10.460
6,381
833

5,909

569,054
75,341

438,590

I

il

II

k

.4,183,200 4,144,144
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Saxon Motor Car Corporation, Detroit.

{Balance Sheet as of June 30 1917.)

President H. W. Ford, Aug. 31, wrote in substance:

Under date of Aug. 6 a letter was sent to all stockholders giving informa-

tion as to the situatiou tlie company had been forced into as a result of the

slump in business following the entrance of the United States into the war.
The bank and merchandise obligations as shown on the statement have

been taken care of by an e.>:tension agreement under the plan for temporary
financing which was mentioned in our letter of Aug. 6.

In the letter of Aug. 6 we stated that sales conditions were improving
and that we expected to show a steady improvement. I am glad to be able

to report now that these expectations are being realized. Sales of cars at

retail have been in good volume in July and August.

Cash on Deposit, Outstanding Collection and Discounted Drafts.

June SO. August 31.

Cash on deposit $196,826 m^-U9.
Outstanding collection drafts 799,310 1,095,569
Outstanding discounted drafts 1,072,403 239,543
The above figures show a cash increase of .$176,895, increase in collection

drafts of S296.259 and a decrease of .5832,861 in discounted drafts. From
these fiETures it is apparent that Saxon dealers enjoyed a good trade in July
and August and very generally cleaned up the congestion of cars on hand.
This clearing up condition has manifested itself by increased orders at the
factory for new shipments to dealers. The orders for shipment have im-
proved steadily through July and August and have been received in much
greater volume during the latter half of August than during the first half.

Prospects for still further increase during Sept. and Oct. seem bright.

A more complete detailed report will be made at the time of the stock-

holders' meeting Sept. 18.

BALANCE SHEET JUNE 30.

Assets— 1917. 1916.
Land, buildings, machinery and equipment—New

plant in course of construction: Land, §125,465;
buildings, ,S572,614 (expenditures necessary to
complete new plant estimated at S900,000) .§698,1091

Machinery and equipment in leased plants, $148,- I

990;factory cars and trucks, $52,565; total $201,- \
$73,914

555; less reserve for depreciation, $37,294 164,261J
Good-will, models and patent rights 4,557,229 4,557,229
Inventories of materials, finished parts, finished ,

cars and supplies on hand, on consignment and
in transit, at or below cost; 4,593,664 2,134,327

Accounts receivable, less reserves—Car accounts
(secured as to $1,871,713 by drafts with bills of
lading attached), $1,911,443; parts and sundry
accounts, $161,180 --- 2,072,624 392,830

Miscellaneous Investments 6,000 7,500
Cash in banks and on hand 196,825 596,722
Deferred charges to future operations: Prepaid in-
surance premiums, &c 50,649 18,143

Total $12,339,361 57,780,665
Liabilities—

•

Capital stock: Authorized and issued—60.000
shares of $100 each $6,000,000 16,000,000

Notes payable: Direct bank loans, $1,650,000;
other notes, $145,000 1,795,000]

Customers' drafts disc'ted with bills of lad. attached 1 ,072,403
f

907,222
Accts. payable, incl. accrued pay-rolls & interest.. 2,030,050
Dealers' deposits 72,852J
Reserve for rebates to dealers, $85,000; reserve for

taxes, $22,215 107,215
Reserve for contingencies 100,000
Surplus (no provision has been made in respect of

excess profits tax) 1,161,840 873,443

Total - $12,339,361 $7,780,665
—V. 105, p. 1004. 394.

Pittsburgh Coal Co. (of Pennsylvania).

{Official Statement Dated July 10 1917.)

The official statement made to the N. Y. Stock Exchange
July 10, asking authority (granted July 11 1917) to list

$36,000,000 6% Cumulative Pref. stock and $32,169,200
common stock, on issuance in exchange for outstanding pref.

and common stock of Pittsburgh Coal Co. (N. J.), respec-
tively, in accordance with the plan in V. 102, p. 804, 1166,
shows in substance:

Organization.—Organized in Pennsylvania Jan. 12 1916 as a consolidation
Dec. 24 1915 of formiT Pittsburgh Coal Co. of Penna. and the Monongahela
River Consolidated Coal &; Coke Co . (all of the capital .stock of the former
and nearly all of the stock of the latter being owned by the Pittsburgh Coal
Co. of New Jersey).
The foliowing table shows the exchange of stock by which this merger

was effected ion a $ for $ basis, pref. for pref. and comnaon for common)
and subsequent changes id the share capital ending in the present retire-
ment of the stock of the New Jersey (holding) company in exchange for the
stock of its Pennsylvania subsidiary (per plan in V. 102, p. 804, 1166):

Piltsl). Coal Co. of Penna.
Exchange of Stock (in 1916)

—

New Common. New Pref.
Old Pittsburgh Coal Co. of Penna $20,000,000 .$30,000,000
Monongahela River Consol. Coal & Coke Co 20,000,000 10,000,000

Total stock now authorized $40,000,000 $40,000,000
Manner in which dis'.ributed—

To outside .stockholders $16»,200 $750
Returned to Pittsburgh Coal Co . of Penna 7 ,830 ,800 3 ,999 .250
To Pittsburgh Coal Co . of New Jersey. 32 ,000 ,000 36 ,0 00 ,00

Amounts of Aforesaid Stock Now Exchangeable for Slock of Pitts. C. Co.ofN. J.

For$32,000,000commonof Pitts. Coal Co. of N.J $32,000,000 .
For its .$27 ,000.000 pref. (and 44.58 1-3%, or $12.-

037,500 accumulated dividends to Jan. 1 1916). ..(133 1-3%) $36 ,000,000
Under this latter plan 97.07% of the pref. stock and 98.98%, of the com-

mon stock of the New Jersey company have been deposited.

Stock Owned in Subsidiary Companies by Pittsburgh Coal Co. (.Pennsylvania)
_

Incorporated. Par. Aulhor'd. Issued. Oioned. Business.
Am. TrimmlngCo. 1912 Ohio SlOO S10,000 810,000 510,000 Stevedore.
Baton Rouge Coal
& Tow's Co 1907 La. 100 50,000 50,000 50,000 Retail coal, &c

Feder'l Supply Co. 1900 Penna. 100 140,000 140,000 140.000 Supply stores
Manown Mfg. Co. 1895 Penna. 100 25,000 25,000 2r),000 Fire clay mfg.
Montour Coal Co. 1914 Illinois 100 500,000 500,000 50,000 Coal mining
Montour RR 1913 Penna. 50 1,500,000 1,500,000 1,49S,500 Railroad
New Pltts.CoalCo. 1886 Ohio 100 1,500,000 1,500.000 1,500,000 Coal mining.
Pitts.CoalCo.,Ltd. 1906 Canada 100 100,000 100,000 1,000 do do
Pltts.CoalCo 1915 Ohio 100 100,000 100,000 100.000 FueUng vessels.
Pltts.CoalCo. ,111. 1905 Illinois 100 25,000 25,000 25.000 do do
Pltts.CoalCo. ,Wi3.1905 Wis. 100 2,500,000 1,000,000 1,000,000 Coal mining.
PlttS.C-D.&W. Co,1908 Minn. 100 500,000 500,000 .",011.000 Operating docks
Pitta. C. Land Co. 1915 Penna. 50 200,000 200,000 200,000 Coal lands.
Pitta. Fairport & /Car-unloading
& N.W.Dock Co.1889 Penna. 50 500,000 500,000 .500.000 1 machine.

Pitts. & C.S. RR.1871 Penna. 50 1,000,000 481,400 472,:i00 Railroad
Pt. Royal DockCo.1897 Ohio 50 15,000 7,500 7,500 Operating docks
YoughloghenyCoal

Co., Pittsburgh. 1910 Penna. 100 10,000 10,000 10,000 Retail coal.

All the outstanding stock of the above sub. cos. arc owned except $9,100 Pitts-
burgh & Castle Shannon RR. and SI.500 Montour RR.
There have also been pledged with Union Tru.st Co. of Pltt.sburgh, trustee under

mortgage of the Monongahela River Consol. Coal & Coke Co., the entire capital
stock of each of the following companies, viz.: Elizabeth Marine Ways Co. (Penna.)

,

$60,000: Huntington & St. Louis Towboat Co. (Ky.). S20.000; Monga Land Co.
(Penna.), S5,000; Monongahela Saw & Planing Mill Co. (Penna.), $25,000; Ohio
Valley Coal & Mining Co. (Ky.), $20,000; Pittsburgh Coal Co. of Ky., 550,000: of

Tena., S125.000. and of West Va.. S25.000; Queen City Coal Co. (Cincinnati),
$50,000: River Land Co.. S5,000. and Valley Supply Co., S50.000.

Pledged with the Union Trust Co. of Pittsburgh, trustee under mortgage of the
Pittsburgh Coal-Dock & Wharf Co.. the entire capital stock of the Northwestern
Coal Ry.. $100,000. and Soo River Coal Isle Co., $1,000.

OUTSTANDING BONDS DEC. 31 1916 OF PITTSBURGH COAL CO. & SUB. COS.

Rate.Maturity.

1 1935 5%

5%

Auth-
orized.

1.200.000
6,350.000

500,000

150,000

Pittsburgh Coal Co. (Pa.)—
xShaw Qoal purchase lat, Iss'd
M. s. f. bonds, guar, by
Pitts. Coal Co. of N. J-.. 1910 Jan
xMidland Coal purchase
1st M.s.f. bonds 1912 May 15 1932 5%

xDebentu-cs. gold bonds. .1911 July 1 1931 5%
xMonongaliala Riv. Consol.
G.&C.Co. 1st M. s.f. bds.1899 Oct. 1 1949 6% 10,000,000

xMidland Coal Co. 1st M.
a. f . bonds 1901 1917-1921

yPlttsburgh & Castle Chan-
nouRR. 1st M.s.f. bonds. 1908 SIO.OOO yly. 5%

xMontour RR. 1st M. s. f.

bonds, guar, by Pittsb..
Coal Co. of Penna 1913 Feb. 1 1963 5%

xMontour RR.. series "A."
equipt. trust bonds, guar.
by Pittsb. Coal Co. (Pa.). 1016 .S40.000 yly. 5%

xPittsburgh Coal-Dock &
Wh.Co. 1st M.s.f. bonds,
guar.by Pitts.C.Co.(Pa.)1912 April 1 1937 5.4%

Northw.Co;ilRy. lstM,bdslS93 May 1 1923 5%
Sundry 5 and 6% purchase mortgages given by the Pitts. Coal Co.

of Penna. when acquiring additional coal acreage and mature
at various dates to May 15 1921

Out- Call,
standing. Price.

81,500,000 31,096,000 102)^

809,000 102 1^
5.658.000 100

5,684.000

80,000

70,000

2,750,000 2,585,000 Text

400,000 180,000

3,500,000
2,000,000

3,056,000 102H
2,000

136,720

1900(16mo.)23,780,878
1901..- 17,293,864
1902 19,850,387
1903 20,805,888
1904 16,695,823
1905 17,128,649

1912 21,726,006
1913 22,692,194
1914 16,963,287
1915... 17,361,189
1916.. 15,858,800

X Mortgage trustee is Union Trust Co. of Pittsburgh, y The Safe Deposit &
Trust Co. of Pittsburgh is trustee.

All of the above issues except the Monongahela River Consol. Coal & Coke Co.
1st M. 6s and Norihweatei-u Coal Ry. 1st M. .5s are free of tax.

The Montour RR. 1st M. os are callable (a) at 1023^ and int. on any
interest date, the lowest numbers fir^t, for a sinl^ing fund to which $55,000
is payable annually, (&) on or after Feb. 1 1924 all or ijart at 105 and int.

Pittsburgh Coal Co. (Pennsylvania Corporation)

,

Property.—The real property consists of 143,373 acres of unmined
bituminous coal of the Pittsburgh vein and 55,758 acres of Freeport or
second vein coal , owned in fee, and 335 acres controlled under lease. These
reserves of coal are sufficient for about 60 years, mining at the average rate
of the past five years. Also, 3,547 acres of surface land owned in fee. All
of this property is situated in the counties of Allegheny, Fayette, Wash-
ington and Westmoreland, Penna.
The coal lands afford (a) high-grade stearn and domestic coal, in demand

as locomotive fuel and wherever steam in large quantities is generated, as
well as for domestic pvirposes; (6) high-grade gas coal for artificial gas-
making purposes, both in public lighting plants and in gas producers in
iron and steel plants and by-product coke ovens, producing maximum re-
sults obtainable in yield of gas, coke, tar, ammonium sulphate and light
oils from which benzol and toluol are distilled. It is ,ilso largely used as
locomotive fuel and for steam and domestic purposes; (c) coking coal, also
used for gas making and to some extent for domestic purposes.
The coal of the Pittsburgh vein varies in thickness from 4 to 8 feet in the

different fields. The average yield per acre approximates 8,000 tons. In
chemical composition the averages of all mines are shown by analyses to be
as follows: Volatile matter, 33 to 36%; fixed carl)on, 58 to 60%,; ash, 5.5
to 7.5%,; sulphur, .8 to 1.5%; calorific value B.T.U., 13,700 to 14,500.

Bituminous Coal Mined from Properties of the Company iri Pittsburgh District
for Calendar Years (Tons of 2.000 lbs.). '

1906 21,550,8521
1907. 22,456,959
1908 17,390,877
1909 19,992,933
1910 22,328,079
1911 ...21,808,439

Total 335,745,104
Mines.—64 modern mining plants are operated, having a maximum daily

capacity of about 100,000 tons of bituminous coal. In these operations
17,000 employees are engaged, the major portion living in company houses,
of v/hich 5,200 are owned by it. There are used 230 electric locomotives,
826 electric mining machines, 18,000 pit cars and 1,400 head of live stock.
Of the 64 operating mines, 23 have individual power plants as part of

mine equipment; 15 secure electric power from central power plants situated
and furnishing power to mines. For remainder electric power is purchased
from commercial power companies.

Biver Transportation Department.—This department, with headquarters
in Pittsburgh, operates steamboats, tugs, barges, dock and wharf landings
for transporting coal from river mines of the company to the mills, fac-
tories and local yards on the Monongahela, Allegheny and Ohio rivers in
the Pittsburgh district, and to Southern agencies at Cincinnati, O.; Louis-
ville, Ky.; Paducah, Ky.; Memphis, Tenn., and Baton Rouge. La.; also
from the mine of the Ohio Valley Coal & Mining Co. at DeKoven, Ky.,
and in addition for the transportation of general merchandise of others.

Coal and General Merchandise Transported by River Transportation Dent.
1916. 1915. 1914. 1913. 1912.

Total all tonnage.4, 167,318 4,163,977 3,702,069 5,440,612 5,703,903
In these operations 1,200 employees are engaged, using 44 river steam-

boats, 4 tugs, 1 collier, 2 coal hoists, 943 coal barges and flats and other
supplementary craft, all owned by the company. For the purpose of
handling and harboring coal, thus shipped, eight landings are established
in the Pittsburgh district and six at lower river points, viz.: 1 at Pt. Pleasant
and 1 at Huntington, W. Va.; 1 at Cincin.; 1 at Louisville, and 2 at Cairo, III.

Montour RR.—This railroad operates 51M miles of main track railroad
(and 20.178 miles of siding and terminal yards) in Allegheny and Washing-
ton counties. Pa, extending (a) from Montour Junction, Allegheny County,
Pa., on the N. Y. Central Lines. 46.043 miles to a point in Mifflin Town-
ship where connection is made with the Union RR

. , which connects with the
Bes.semer & Lake Erie RR. of the U. S. Steel Corp.; (b) from Groveton,
Allegheny County, Pa., on the N. Y. Central Lines, to Moon Run, 5K m.
The railroad, besides carrying passengers and other traffic, serves 8 oper-

ating mines of the Pittsburgh Coal Co. and 2 operating mines owned by
others. Two additional mines owned by others are in process of develop-
ment, making a total of 10 mines now shipping coal over the Montour RR.
and 2 mines which will begin to make such shipments in the near future.

Total Revenue Freight Carried by Montour Annually.
7 Mas. 17. 1916. 1915. 1914. 1913.

Freight carried, tons. .1.232. '?06 2,830,901 2,582,059 1,941.260 1,727,334
Other railroad properties owned or controlled are the Pittsburgh & Castle

Shannon RR. and Northwestern Coal Ry.
Lake Shipping Operations.—The Pittsburgh Coal Co. (Ohio), Port Royal

Dock Co., American Trimming Co. and Pittsburgh B'airport & Northwest-
ern Dock Co., conduct the lake forwarding and vessel fueluig business of
the Pittsburgh Coal Co. (Penna.) with principal offices at Cleveland. Two
lighters of a gross tonnage of 1 ,000 and 700 tons, respectively, owned by
Pittsburgh Coal Co. (Ohio), are employed in the vessel fueling operations;
no other lake craft are owned.
Tons— 1916. 1915. 1914. 1913. 1912.

Cargo. 3. .506.468 3,761,955 3,940,333 4,841,778 4,311,211
Fuel 519,733 418,199 326,608 442,339 445,875

Neic Pittsburgh Coal Co., Columbus, O.—Owns in fee 6.880 acres of un-
mined coal and 3.678 acres of surface, and operates under lease 245 acres of
coal, all located in Athens and Perry counties, Ohio. Vein averages 63^
ft. in thickness, and yields 8,000 tons per acre, furnishing a supply for about
48 years at the present rate of mining. Aoout 1 .500 employees, 35 mining
machines and 12 electric locomotives; owns 141 miner.s houses and con-
ducts 3 general merchandise stores.

Production— 1916. 1915. 1914. 1913. 1912.
Tonnage 1,202,920 840,421 5.54.312 1,072.873 1,414,642
Montour Coal Co.—Incroporated in Illinois in 1914, taking over proper-

ties of Illinois Collieries Co. acquired by Pittsliurgh Coal Co. under fore-
closure proceedings. Holdings, 21,000 acres of bituminous coal and 250
acres of surface owned in fee; also 1,175 acres of bituminous coal controlled
under lease, the properties being located in the counties of Macoupin,
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Sangamon, Montgomery and Bond. HI. There are 8 mines, only 3 of -vv-hlch

locaU^d at SprinRfield, Glrard and Virdcn, are operated. Coal reserves
sufficient to supply the operations of its existiuK mmes for about 100 years.
It is probable, however, that other mines will bo opened and that the life

of the property, as a whole, will not exceed .50 years. About 550 employees.
1916. 1915. 9 Mos. '14.

Tons produced --- 471,000 458,959 263,891
The company's entire output is .sold, together with Montour Coal Co.,

through I'lttsburgh Coal Co. of Illinois to vessels at Chicago. It also
operates two doclcs.

Retail and Wholesale Coal Business of Subsidiary Companies.
(AH in Tons.)

Queen City Coal Co., Cincinnati
Pitts. Coal Co., LoulBvllle

Pitts. Coal Co. or III., ChlciiKo.
Pitts. Coal Co.. Memphis
Baton KoUHe Coal & Tow. Co.
Northwest /Anthracite 448.289

lillO. 191.'). 1914. 1913. 1912.
349,786 297,190 342,921 .321,731 408,699
143,264 137,683 116,1.5.5 162,875 339,231
8.33,.509 928,194 773,300 742,104 674,258
49,7.59 47,696 34,404 29,819 62,873
51,493 23,023 19.089 25,240 47,215

315,315 336,737 259,217 328,424
Division.. IBltumlnous 1,814.246 1,618,222 1,573,704 1,876,258 1,984,126

The northwestern division consists of the Pittsburgh Coal Co. of Wis.,
Pittsburgh Coal-Dock & Wharf Co., Pittsburgh Coal Co., Ltd., and North-
western Coal Ry., which are under one management with offices at Minne-
paolis, and forms the salesoutl et for that portion ofthe product of Pittsburgh
Coal Co. marifcted via Upper (ireat Lakes, and in addition thereto deal in
anthracite and other coals purchased from eastern Pennsylvania and West
Virginia operators. The territory sc^rved covers Michigan, Wisconsin,
Minnesota, Iowa,North Dakota, South Dakota, Nebraska, and in Canada,
retail business in Minneapolis, St. Paul, Duluth, Superior and Winnipeg.

Docks and Retail Yards.—The company owns, leases and operates through
subsidiaries (1) docks in Duluth and Superior (a) owned 3 with a storage
capacity of 1,927,000 tons and (6) leased 1 (in Glad-stone, Mich.) with
capacity of 175,000 tons. (2) Retail yards (a) owned (in Minneapolis,
St. Paul, Duluth and Winnipeg) 7 with a storage capacity of 22,900 tons
and (6) leased 10 (practically the same cities) .storage capacity of40 ,400 tons.

Ohio Valley Coal A Mining Co., Pittsburgh, Pa.—Holdings located at
DeKoven, Union Twp., Ky., on Ohio River. Owns in fee 2,360 acres
bituminous coal , 193 acres surface and operates one mine. The vein of coal
averages 6 ft. in thickness and yields 7 ,500 tons per acre, furnishing a supply
for about 100 years at the rate of mining for last five years.
Production— 1916. 1915. 1914. 1913. 1912.

Tons 100,182 219,702 113,439 182.708 192,259

PITTSBURGH COAL CO. OF N. J. INCOME ACCOUNT.
Calendar Gross Sinking Depreciation

Years— Earnings. Funds, &c. Plants, &c.
Year 1913.-. $6,421,703 $1,555,089 £1,284,206
Year I9I4... 4,201,070 810,076 1,204,240
Yeat 1915.-- 4,219,837 841,318 1,132,509
Year 1916... 5,592,799 976,595 1,087,623
4 mos. I9I7.- 3,650,280 312,559 374,468

Bond Preferred
Interest. Dividends.
§856,139 SI,353,590
815,696 1,353,590
592,486 1,353,590
384,654 1,350,897
126,828 675,000

Balance,
Surplus.

$1,372,679
17,469

299,934
1,793,028
2,161,425

Total $24,085,689 $4,495,637 $5,083,047 $2,775,804 $6,086,667 $5,644,534
Note.—The stock of the Pittsburgh Coal Co. (Penna.) constituted the only asset

of the Pittsburgh Coal Co. (N. J.) , all of the stocks of the other sub. cos. of the Pitts-
burgh Coal Co. group being owned by Pittsburgh Coal Co. (Penna.).

Sinking fund, &c., include depletion of coal lands.
Total dividends paid to public by Pittsburgh Coal Co. of N. J. and Monongahela

River Consolidated Coal & Coke Co. (now merged) from 1900 to April 25 1917,
both inclusive, $26,538,682.
Dividends Paid (1) on Stock Held by Public (2) on Stock Held by N. J. Holding Co.
(1) To Public: 1900-03. '04. '05. '06. '07. '08. '09. '10. '11. *12. 'IZ.'lito July'lT.
ByPltts.C.Co.,N.J.7yIy.7 3M000 05555 5% yearly
ByMonongahela 7 yly. 1.541.94 4H 7 4Ji 2 4 7 7.35

(2) To Pitts. Coal Co.,N. J.:

By Pittsb. Coal Co. (Penna.), April .'16 to July '17, 3M% P- a. (in all, 5H%).
Balance fromjJan. 1 1916 now paid (35^%, plus 0.105 interest).

By Monongahela (a total of $2,087,116)
Note.—Readjustment and payment of accumulated dividends and interest has

been aut'iorized by the directors of both companies and was effected In the month
of July by the payment of $1 25 per share on the Pittsburgh Coal Co., N. J., pref

.

stock [then! outstanding, and S3 48 per share, being the balance of accumulated
dividend and Interest on the pref. stock of the Pittsburgh Coal Co. (of Penna.),
payable at the time of issuance of the certificates of stock in the retirement of the
certificates of deposit." See aforesaid plan (V. 102, p. 804, 1166.)
The recent issue to the public of $9,000,000 6% cumulative (and participating)

pref. stock of the Pittsburgh Coal Co. (Penna.) in settlement of all the accumulated
dividends on the $27,000,000 7% pref. stock of the Pittsburgh Coal Co. of N. J.
coincidentally with the exchange of that stock in accordance with the plan just
mentioned for the pref. stock of Pittsburgh Coal (Penna.), S for $, is also treated
as a 33 1-3 stock dividend.

BALANCE SHEET OF N. J. (.HOLDING) CO. UNCLUDINGS UB.
[Cap. stock since e.xchanged for stock of Pitts. Coal Co. (Penna.) as above

Apr. 30 '17.
Assets— S

Properties x79,438,073
Treasury stock:

Pref. stock
Investments in

stocks& bonds
Cash with trust.
Pension fund in-
vestments

Merchandise
Accounts & bills

receivable

Dec. 31 '16.

S
80,016,763

5,000,000 5,000,000

3,071,526
1,011,173

169,381
3,300,020

6,510,081
Cash 5,109,087

2,743,261
628,078

169.381
4,358,521

7,627,601
2,963,798

Apr
Liabilities—

Preferred stock .

Common stock-
ist M. bonds(see
Ry.&Ind.Sec.)

Mtges. payable.
Adj. claims unp'd
Pension fund
Bills payable
Accts. payable-
Stock purch.sur.
Insur., &c., funds
Sales contlng. fd
Undiv'd earns

30
$

32,000,000
32,000,000

19,094,000
136,720
136,926
168,025
913,923

3,027,572
1,034,778
275,029
25,000

14,797,968

CO.'S).

stated.]

17. Dec. 31 '16.

32
32

19

12

,000,000
,000,000

,280,000
136,720

r6V,276
,492,735
,365,078
,034,778
372,273
25,000

,636,543

Total 103,609,941 103,507,403 Total 103,609,941 103,507,403
X Properties owned April 30 1917, consisting of coal lands and real estate, less

allowance lor depletion of coal lands, $60,972,826; plants and equipments, less de-
preciation, $18,465,847.

Note.—There have been set aside on the books assets representing shares of stock
of sub. cos. not owned by the Pittsburgh Co.-il Co. (of N. J.) or its subsidiaries.

Directors (elected to serve until March 19 1918).—Jas. H. Beal, J. B. Finlcy,
William Flinn, D. L, Gillespie, F. J. LeMoyne, J. T>. Lyon, A. W. Mellon, George
T. Oliver and Henry R. Rea, all of Pittsburgh, Pa.; .John 1. Bishop and W. G. War-
den, both of Philadelphia, Pa.; J. C. Dysart, Hollidavsburg, Pa.; W. K. Field,
Columbus, O.; Andrew J. Miller, N. Y. City, and M. H. Taylor, Erie, Pa.

Officers.—M. H. Taylor, Eiie, Pa., Chairman Board of Directors; W. K. Field,
Columbus, O., Pres.; F. M. Wallace, Erie, Pa., J. P. Walsh, Cleveland, C, and J.

A. Donaldson, Emsworth, Pa., V.-Pres'ts; F. J. LeMoyne, Pittsburgh, Pa., Sec;
Wm. Miller, Pittsburgh, Pa., Treas.; J. B. L. Hornberger, Pittsburgh, Pa., Comp-
troller.—V. 105, p. 1003, 915, 825.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Boca & Loyalton RR.—Sold.—
The property of the Roberts Lumber Co. (whose bonds were pledged to

secure the Boca & Loyalton RR. bonds) was sold at foreclosure sale on
Sept. 7 to the Western Realty Co., who outbid E. H. Rollins & Sons. The
latter bid .$472,600. being an amount sufficient to pay the B. & L. RR.
bondholders in full par and accrued mt.—V. 103, p. 1209.

Boston & Maine RR.—Wage Advance.—
Officials of the company and representatives of the men in the mechani-

cal department have arrived at an agreement by which the wages of the
men are advanced 5 cents per hour, adding from $500,000 to $600,000 per
annum to the company's wage bill. An additional advance of 3 cents per
hour for the men is left to arbitration. Compare V. 105, p. 996, 180.

Brazil Railway.-—Reorganization Plari.—The company
has presented a plan of reorganization, dated July 18, whicli
we summarize as below. The receiver estimates the mini-
mum amount of new money required at once as about £800,-

000, while further large amounts will be required from year
to year. A French banking syndicate, it is announced, is

prepared to subscribe for 21,060,000 francs of now Prior
Lien Bonds at 95, which, with other sums expected to be
available, should provide the sum named.

Present Outslandinq liond Issues, Share Capital, &c.
First Mtge. 4^ % 60-year gold bonds of 1909 herein referred to

as "International bonds' (tncl. amount issued as Collateral,
£2,843,000). Empire Trust Co., N. Y., trustee.. £12,842.074

4K',. bonds of 1910, Eciuitable Trust Co., N. Y., trustee Frs.86,500,000
5'/ C'onvertible debentures, secured by trust deed, Aug. 1 1912,

Olyn, Mills, Currie & Co., London, trustee £2,000,000
6% notes 1913-1923, .secured by trust deed May 15 1914, Union

of London & Smiths Bank , Ltd . , London , tru.stee Frs. 146,033 ,000
5% 50-ycar gold debentures of 1906, National Trust Co., Ltd.,
Toronto , trastee 81 ,510 ,500

6% cum. pref. stock (non-participating)
,
par .$100 a share $15,263,800

6% non-cum. pref. stock (particpiating)
,
par .$100 a share 4,736,200

Common .stock (.$40,000,000 authorized), par $100 a share 32,000,000
Unfunded debts secured by collateral (.secured creditors) $9,187,650
Unsecured debts (unsecured creditors) 1,249,205

Tliirc are also contingent liabilities, principally on account of guarantees
on l)clialf of and under working agreements with subsidiary companies.
The company has defaulted in payment of int . or amort . of all bond issues

.

. Proposed New Bond Issues.
Prior Lien Bonds (to provide new capital) . Total autu. issue, 80,000,000

French francs (or other currency), repayable at par at maturity in 1942,
but after 1927 subject to re-purchase, below par, or to redemption at par
and int., all or any part. Secured by a prior lien (first charge) upon all

assets now owned or hereafter acquired with proceeds of the bonds, and all

income and revenue thereof, without regard to any charge created for the
benefit of any other bond issue now existing, but subject, however, to the
rights of the present outstanding French series bonds and the rights of the
convertible debentures . Interest rate not to exceed 6% per annum , payable
semi-annually.
(a) Prior Lien 6% bonds to be sold to French syndicate. Com-
pany to pay all fi.scal charges and all taxes, present or future
Tprin. or int.) in France or in any other country where
issued, but not taxes levied against individual holders, nor,
in more than one country on any bonds. Now issuable. .Frs. 21,060,000
There will also be issued such further 6% Prior Lien bonds as may be

required for settling the liabilities which exist m respect of arrears of taxes
due to the French Government.

(6) Remaining Prior Lien Bonds to be issuable only when and as auth-
orized as follow^: (a) As to one-half of same by the Joint C^ommittee: (b)

as to the other half by ordinary resolutions of meetings of International
bondholders, and 6% note-holders, and in addition thereto, with the
approval of the representatives of the prior lien bonds on the Joint Com-
mittee in case the income from the collaterals for preceding year is not
equal to at least twice the amount required to pay one year's interest and
taxes upon the bonds previously issued and those about to be issued.
The French syndicate snail have a preferential right of subscription for

two additional blocks of Prior Lien bonds of 5,000,000 francs each, to be
issued as decided by the Joint Committee and on terms decided by them.
Neil) Debentures to be created subject to approval by the committees of the

holders of the International bonds, of the 6% notes, of the Convertible
debentures, and of the Unsecured debentures. To have a charge on the
assets ranking after the respective charges for securing the International
bonds, the Convertible debentures, and the 6% notes, and to bear interest
out of surplus income at rate of 5}4% per annum at the maximum
payable as provided in the plan. Principal payable by means of a pro-
gressing sinking fund commencing from July 1 1922 in amounts calculated
to redeem the wnole issue by July 1 1969. Issuable in French francs,
pounds sterling and U. S. gold at £1 for Fr. 25.20 and $1 for Fr. 5.18).
Total amount not to exceed $5,000,000
To be applied only for the following purposes: (1) In exchange, par for

par, for the present Unsecured debentures; and (2) in satisfaction, paj-ment
or adjustment of any existing indebtedness or liability of or claim against
the company, liquidated or unliquidated, not otherwise provided for.

Treatment of International Bonds, 6% Notes and Convertible Debentures-
Interest upon each of said issues of bonds will be increased H of 1 % and

will, from due date of coupon last paid prior to the plan becoming effective,
and to extent hereinafter mentioned, be variable and non-cumulative; that
is to .say, the interest on each issue in respect of each year ending on Dec. 31
shall be payable only in so far as the "net income" for such year from
collaterals shall be sufficient to pay the same, after first paying interest

on the Prior Lien bonds and advances to be made to the company to meet
the expenses of the receivership, the expenses of the joint committee. &c.
When such income has been suffcient in each of five consecutive years to

pay one-half of the interest on any issue in full, such half of the Interest on
that issue becomes cumulative, and when such cumulative interest has been
paid for five consecutive years and all cumulative arrears (if any) of such
half have been paid, then that half again becomes a fixed obligation, pay-
able in any event whether the income produced by the securities is sufficient
to pay the same or not. In like manner the second half of the interest on
each issue is made to depend on income and then by successive stages
becomes cumulative and fixed

.

The date of the maturity of the Convertible debentures and the notes is

extended until July 1 1969. the date upon which the International bonds
are payable. Provision is also made for the redemption of all three issues by
means of sinking funds out of the income produced by their respective col-

laterals so far as such income is sufficient after meeting the interest and
repayment of the aforesaid advances. The necessary amounts if not pur-
chasable, to be called at par and interest.
There shall be created in favor of the holders of the 6% notes and the

International bonds a specific charge (subject to the charge to secure the
prior lieu bonds) upon all assets hereafter acquired by the company with
the proceeds of the prior lien bonds and all assets obtained in substitution
therefor, and the holders of the 6% notes and the International bonds
shall be entitled to the benefit of such charge in the proportion of 31% for
the notes and 69% for the bonds

.

^
5% Convertible Debentures.—The Brazil Land, Cattle & Packmg Co.,

whose bonds form the main security for this issue, is to be reorganized on
lines agreed with the committee representing the Convertible Debenture
holders so as to secure to them a large measure of control over the business
of the Cattle Co. . and to give them a participation which they do not now
enjov in the profits of that company. The Cattle Co. is to create Prior
Lien bonds, and these Prior Lien bonds are to be purchased with part of the
proceeds of tae Prior Lien bonds of the Brazil Railway Co., so that the
latter's Prior Lien issue will to this extent be secured by a prior lien charge
upon the assets of the Cattle Co. Pending the creation of the Prior Lien
bonds of the Cattle Co., the shares and otherinterestsof the Brazil Railway
Co. In the Cattle Co. are to be transferred to the trustees for the Convertible
Debenture holders as additional secm-ity for such debentures. The French
banks will temporarily finance the Cattle Co. against receivers' certificates.

French Series Bonds.—Assenting holders of the present French series

bonds will agree that no proceedings be taken to enforce the security of said
bonds or otherwise against the company for any default with respect to the
other bond issues, according to the plan, upon condition that interest and
amortization upon their bonds shall be considered and treated as cumulative,
so far as the income from these collaterals is insufficient to pay the same,
subject to such interest becoming fixed. as provided by the plan. If re-

quested by the representative of tne French series on the Joint Committee,
the companv shall issue non-interest-bearmg scrip in a form to be approved
by the Joint Committee, to represent any interest not paid as aforesaid.

Joint Committee of Bondholders.—This committee is to consist of represen-
tatives of all the company's bonds in certain proportions, including the new
Prior Lien bonds, and is to have the right to control the election of a ma-
jority of the directors until the interest on either the 6% notes or the Inter-
national bonds (i. e., the 43 2% 1st M. 60-Year Gold Bonds), has been paid
in full for at least ten years. It will also have under its control the income
produced by the collateral for the various bond issues and is to apply the
same in pa\-ment of the interest and sinking fund upon the issues respec-
tively. See v. 105, p. 996, 715.

Brooklyn Rapid Transit Co.—Earnings.—The following
is pronounced substantially correct: Im
The earnings have been distinctly encouraging during the last two months.

Naturally the company's net is bigger in the summer than at any other
eason. At the same time it is a matter of considerable comfort to the i r
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vestor In Brooklyn Rapid Transit that net profits in each of the months
July and August were equal to 1% on the stock. In other words, during
these two months the company earned one-third of the entire year's divi-

dend of 6%. Should September be as good a month as it was in 1916
it would not bo surprising if by Oct. 1 the company had earned half of the
year's dividend.

, , , . i.

Gross earnings since the new fiscal year started have been making sub-
stantial gains. During the two months to Aug. 31 the gain in gross was
just a little short of $400,000. an increase of 7.6% . Of this gain $180,000
came in August when the average daily gain was $6,000.—V. 105,p.996, 817

.

Canadian Northern Ry.—Rails for France.—The "Cana-
dian Railway & Marine World" of Aug. 1917 says:

Bails Removed from Sidings and Yards.—Our June edition contained par-
ticulars of about 300 miles of steel rails, with the necessary turnouts, angle
bars, bolts, spikes and other track material, having been taken up from the
National Transcontinental Ry.. between Moncton, N. B., and Winnipeg,
and shipped to France, for military railways. Of this, 98.2 miles were
taken up from the N. T. R., between Moncton and Diamond Jet., 11.8
miles east of Levis. Que., and 206.6 miles were taken up between Quebec
and Winnipeg. These rails. &c.. were not taken out of the main line, but
out of sidings and divisional yards. About two-thirds of the rails lifted

have been replaced by lighter rails. The balance have not been replaced,
as the sidings and divisional yards were built to take care of a very large
business anticipated in the future, and will not be required for someyears.

Remoi'al of Main Line Road.—It was also mentioned that a request had
been received by the Dominion Government for another 300 miles of rail.

The track that has been, or is being taken up, is situated between Imrie,
on the east . and about Resplendent , on the west . Imrie , on the G . T . P . R .,

is 865.6 miles west of Winnipeg, and Lobstick, the corresponding point on
the C. N. R.. is 906.4 miles west of Winnipeg. Resplendent, on the
G. T. P. R., is 1.073 miles west of Winnipeg, and on the Canadian Northern,
1,117 miles west of Winnipeg.

Removal of Rails from 208 Miles of Road. [Insert by ••Chronicle"]
Rails Removed or to be Removed. Miles. Line to Be Used Jointly. Miles.

G.T.P.Ry. .Imrie to ChipLake- 14 C.N.Ry. to Chip Lake 14
C.N. Ry.,Chip L.to Dandurand 60 Gr. Tr. Pac. Ry. (to Dandurand) 71
G.T.P.Ry..Dandurand to near
HHenry House *82 C. N. Ry. (to near Henry House) 80
C.N. Ry., near Henry House to
Geike 25 Gr. T. Pac. Ry. (to Geike) 25

G. T. Pac. Ry., Geike to near
Resplendent 27 C. N. Ry. (to near Resplendent) 29

* The G T. Pac. line, Pocahontas to Henry House, relaid with light rail

will be used as branch to accommodate Jasper Park Coal Co.
Sections of Road Affected.—Starting from the east at Imrie,G. T. P." R..

rails are taken up to Chip Lake, 14.4 miles, and both G. T. P. R. and
C. N. R. trains run over C. N. R. tracks, between those points, a connec-
tion having been built from the G. T. P. R. to the C. N. R. at Lobstick.
From Chip Lake to Dandurand, 56.9 miles, the G. T. P. R. is used by both
companies, the C. N. R. being abandoned for 59.8 miles between those
points . From Dandurand the C . N . R . track is utilized for both companies
for about 80 miles, to near Henry House, the G. T. P. R. being abandoned,
except from Pocahontas west to the new junction point with the C. N. R.
The G. T. P. R. line between Pocahontas and the new junction point has
been relaid with light rails, so as to maintain shipping facilities for the
Jasper Park Coal Co.'s line at Pocahontas. From the point above men-
tioned, near Henry House, G. T. P. R., track is used to Geikie, about 25
miles, the C. N. R. being abandoned, and from Geikie, the C. N. R. is

used for about 35 miles to about 2 miles east of Resplendent, from which
point both companies continue to use their own lines, the C. N. R. to
Vancouver, and the G. T. P. R. to Prince Rupert.

Use of Canadian Northern Rails.—On any part of the C. N. R. lines

abandoned rails are removed to the G. T. P. R. roadbed, to release G. T. P.
R. rails, the reason being that the specifications in this requisition for 300
miles of urack are for rails and accessories precisely the same as were sup-
plied under the first requisition, which was filled from the National Trans-
continental Ry . The C . N . R . and C . P . R . rails , while of the same weight
and section , have different borings.

All Industries Cared for.—By the use of the composite through line above
outlined, all Industries are taken care of, without having their siding
accommodation lengthened, except for very short distances, with one
exception, viz., the Jasper Park Coal Co.. at Pocahontas, mile 1001. In
this case light rails have been laid on the G. T. P. R. roadbed, to connect
with the composite line at mile 1016. This means a temporary line of 15
miles, and, as practically all shipments of coal from this mine are eastward,
it means that it must be hauled back from mile 1016, in other words, an
extra haul of 30 miles, which in one sense is considerable, but in another
sense, when it is considered that most of the coal has to be hauled hundreds
of miles, it is inconsiderable.

It is hoped to overcome this difficulty by running a short trestle across
Brule Lake, at about mile 1001. to make a connection with the composite
line, which is on the other side of the lake, but it will not be possible to give
this service until the rails are lifted and the work of getting the new line

operated Is completed. The Jasper Park Coal Co. will, therefore, have
some temporary Inconvenience in the extra haul.—V. 105, p. 996, 817.

Cape Breton Elec. Co., Ltd., Sydney, N.S.—Earnings.
June 30 Gross Net Interest Sinking Balance for

Years— Earnings. Earnings. Charges. Fund. Divs.,&c.
1916-17 .$425,543 $172,486 $63,381 $15,360 $93,745
1915-16 381,701 158,299 63,299 15,311 79,688
—V. 102. p. 1718.

Chicago City Ry.—Additional Bonds.—
Application has been made to the Illinois P. IT. Commission for authority

o issue $2,000,000 additional 1st Mtge. 5% bonds.—V. 104, p. 1138.

Chicago & Eastern Illinois RR.—Receiver's Certificates.
We are advised that of the .$6,200,000 of receiver's certificates $200,000

issued in respect of certain car trust obligations of the Evansville & Terre
Haute RR . . have been paid in full . but as yet no arrangement has been made
for paying or refunding the remaining $6,000,000 certificates. At the time
they became due. it was anticipated that a reorganization plan would be
promulgated, and that the property would be sold early in August. This
sale, however, has been postponed, and Is now set for Nov. 7 1917. It is

understood that the reorganization plan will provide for the payment of
the principal and unpaid interest on these certificates in cash.

Reorganization Outlook.—Chicago "Herald" of Sept. 6 said-
It is learned that the reorganization may not be perfected this year, as

had at first been hoped. The sale of the road, which will be about the last
step in the reorganization, has been postponed twice and is now scheduled
to take place at Danville, 111., Nov. 7. Intere.sts in the road say it may be
again postponed. E. K. Boisot, Pres. of the First Trust & Savings Bank
of Chicago, and identified with the reorganization committee, says that the
discussions are proceeding harmoniou.sly between all interests, although it

had been reported that the bondholders of the Chicago & Indiana Coal RR.,
a branch road , were dissatisfied with the part that had been allotted to them

.

The main uncertainty is said to be the time of levying an assessment, a
more favorable money market being awaited. The earnings are declared
by officials to be satisfactory, and its floating debt has been practically
cleaned up.—V. 105, p. 997. 497.

Chicago Mil'waukee & St. Paul Ry.—President.—
President A. J. Earling is quoted as stating that H. E. Byram, Vice-

Pres. of the Chicago Burlington & Quincy RR.. has been selected to suc-
ceed him as President of the St. Paul. It is said the directors will meet
Sept. 27 to make Mr. Byram President and Mr. Earling Chairman of the
Board.—V. 105, p. 908, 605, 388.

Chicago Rail'ways Co.—Additional Bonds.—
This company has applied to the Illinois P. U. Commission for authority

to issue $2,230,189 First Mtge. 5s, the proceeds to be used for improve-
ments, &c.—V. 104, p. 2.552.

Chicago, Rock Island & Pacific Ry.—Assess, Etc.—
Nathan L. Amster, chairman of the stockholders' protective committee,

in a statement issued this week said in substance: "We are arranging to
send out about 1,400 checks to the stockholders, returning to them the
amount of their voluntary contributions (amounting in the aggregate to
$32,570) which they sent my committee to help defray its expenses during
th cpast two and half years."

Mr. Amster, as chairman of the executive committee of the Rock Island,
on Sept. 13 issued a statement stating that "the proxies sent out by the
officials of the company in the name of Messrs. Gorman, Shedd, Hayden
and French were sent out without his knowledge or consent."—V. 105, p.
997, 817.

Cities Service Co.—Suh. Company Rates.—
See Knoxville Gas Co., Lebanon Gas & Fuel Co. and Lorain County

Electric Co. Elyria, Ohio, under Industrials below.—V. 105, p. 997.

Colorado & Southern Ry.—Death of Vice-President.—
Edward S. Koller, Vice-Pres. and General Manager, died In Denver

Sept. 2.—V. 104. p. 2641.

Commonwealth Power, Ry. & Lt. Co.—Suh. Co. Notes.
See Consumers Power Co., under'"Indus. " below.—V. 105. p. 606, 493.

Denver & Rio Grande RR.—Pro-posed Extensions, &c.—
—At the annual meeting to be held Oct. 16 (see advertise-
ment on another page) the shareholders wiU vote on the con-
struction and acquisition of these hues:
(a) From Cokedale, Colo., northerly to Gulnare, each in Las
Animas County, about 15 miles

(6) From Ojo Caliente, In Taos County, New Mexico, northwest-
erly to La Madera, In Rio Arriba County, N. M., about 4 miles

(c) From Helper, Utah, westerly to Rains, each m Carbon County,
about 7 miles

(d) From Thompson, Utah, northerly to Neslen, each in Grand
County, about 5 miles

(e) From Soldier Summit, in Wasatch County, Utah, northeasterly
to Duchesne; thence easterly to some point south of the Port
Duchesne Military Reservation; thence northeasterly to Vernal,
m Uintah County, about 132 miles

Also with a branch from the point south of Fort Duchesne Military
Reservation easterly along the Duchesne River to a point near
i .s confluence with Green River at Ouray, In Uintah County, abt. 25 miles
See annual report on a previous page.—V. 105, p. 818, 606.

Duluth Street Ry.—Condemnation Abandoned.—
The proposal to condemn this company's property has been abandoned

on the agreement of the company to put in effect, beginning Jan. 1 1918,
a five-cent fare and xmiversal transfer throughout the city, thus eliminating
the double fare charged on the Morgan Park line. The entire capital stock
is owned by the Dul.-Superior Trac. Co.CV. 105, p. 180.)—V. 104, p. 1044.

Duluth-Superior Traction Co.—Common Dividends
Resumed.—A dividend of 1% has been declared on the $3,-
500,000 common stock for the quarter ended Sept. 30 19l7,
payable Oct. 1 to holders of record Sept. 15. This is the
first distribution on the common stock since July 1 1915,
when a semi-ann. dividend of 1% was paid.

See Duluth Street Ry. above.—V. 105, p. 180.

Fitchburg RR.—New Bonds—To Rescind Issue of 1916.

—

The shareholders will vote Sept. 26 on (a) authorizing the Issuance of
not exceeding $3,700,000 bonds, the proceeds to be used to refund $2,609,-
000 floating debt and provide for additions, betterments, &c., on the
property under terms of lease to the Boston & Maine RR., and (b) to
rescind the vote passed Sept. 27 1916, authorizing $3,300,000 bonds, none
of which have been Issued.—V. 104, p. 2117.

Fort Wayne & Northern Indiana Traction Co.—De-
fault—Reorganization Proposed.—This company defaulted
Sept. 1 upon the semi-annual interest payments then due
on its own $1,059,000 5% bonds, due March 1 1931, and $1,-

164,000 5-year 6% collateral notes due March 1 1919, and
also on the $6,966,000 Fort Wayne & Wabash Valley 5s.

Digest of Circular Signed by Secretary H. E. Vordermark, Fort
Wayne, Aug. 29 1917.

We regret that it will be necessary to reorganize the Fort Wayne &
Northern Indiana Traction Co., and to reduce the bonded debt of it, and
some of its constituent companies, particularly the Fort Wayne & Wabash
Valley Traction Co. and the Lafayette & Logansport Traction Co. This
situation we have strenuously endeavored to avoid.

Since 1910 there has been a succession of unfortimate events affecting
this property, notably: (a) In 1910 the Bluffton accident, with the loss of
42 lives and heavy consequent damages. (6) In 1913 a disastrous flood,
destroying all the principal bridges and causing a reconstruction expense
exceeding $200,000. (c) In 1915 the jitney activity in Fort Wayne,
seriously affecting earnings, (d) In the same year a strike of the carmen,
with boycott lasting seven months, entailing a loss m expenses and Income
of about $250,000.
During the period described, large expenditures were necessarily made in

developing and maintaining and protecting the property. The cost of
removal of fixtures and of Installations necessitated by the city's competition
has been estimated at $200,000, but, being made, they constituted a direct
loss to your company. In the meantime, for several years the cost of oper-
ation has been continually increasing.
The gross and net earnings of the system have been as follows:

1909. 1911. 1913. 1915. 1916.
Gross earnmgs- -$1,414,526 $1,605,782 $1,831,040 $1,654,605 $1,777,686
Net earnings $592,803 $616,805 $704,973 $583,912 $615,900
Fixed charges-.- $521,350 $500,964 $529,360 $582,555 $684,274

Gross and Net Earnings for the Six Months ending June 30 1917.
Gross— Jan. Feb. Mar. April. May. June.

1917 $171,110 $160,900 $163,373 $159,856 $160,192 $162,609
1916 140,106 139,333 141,534 138,401 140,707 148.681
Net—

1917 $59,216 $56,151 .$45,612 $45,061 $44,832 $45,483
1916 $50,493 $52,491 $50,165 $49,699 $47,707 $54,497
The Increased gross earnings have been more than exhausted by the in-

creased cost of operation, and the reports for the last three months have
shown continual deficits. The increasedl cost of coal alone for six months
as against 1916 was-.S84,369. Nevertheless, the rates for carrying passen-
gers In the cities have been kept the same by law, and the interurbans,
without regard to cost, have not been allowed an excess of 2 cents a mile
per passenger. Since 1904 the wages of the motormen and conductors
have been advanced six distinct times. The serious conditions were some-
what evident In 1911, but the stockholders and those Interested m the under-
lying securities recognized that it would be possible, with Improving con-
ditions locally, to preserve this and avoid disaster.

Default Sept. 1.—Circumstances, however, have been unfortunate,
and it has been impossible during the last six months, in view of the pressure
of current obligations arising from the expenses of the strike, and the
increased cost of operating and maintaining the property, and because of
large additional expenditures for improvements. Imperatively required
to provide the interest due Sept. 1 1917 upon the bonds and collateral trust
notes of the Fort Wayne & Northern Indiana Traction Co., and upon the
bonds of the Fort Wayne * Wabash Valley Traction Co. Nor could banking
accommodations be made to secure the money necessary to meet such
interest obligations and tide over the present emergency.
Need of Neiv Capital.—Inquiry by bankers into the situation has shown

the necessity for some protective capital to provide for Immediate Improve-
ment of the existing equipment and further extension of the power plant.
Within the next two years there should be expended in new capital at least

$1,400,000. This money cannot be obtained except by a reduction of the

Upon two occasions the stockholders and others interested have provided
funos for the development or the property, and for the semi-annual
interest upon its principal issue of bonds. While those principally inter-

ested will co-operate in the proposed reorganization upon a basis of equity,
to every bondholder and stockholder of the different classes, under such
plan as may be defined, these gentlemen are unwilling, apart from others
interested, to take' further serious financial respon.sibility, and a default
in the payment of interest must therefore occur Sept. 1 upon the securities
above named. All classes of .securities upon this property have in market
value materially declined, and the credit of the company has been so af-

fected that no substantial temporary or permanent loans could be obtained

.
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Proposed Committie.—Your board, in order to conserve the best interests
of all interested, and in an endeavor to avoid all expense possible, in the
reorRanization, will co-operate in the formation of a committee or com-
mittee.-- to consist of some or all of the following gentlemen , viz.: William
A. Tucker, Jay Cooke, Percy M. Chandler, J. Leverinj? Jones, Randal
Morgan, and such others, if any, as may be deemed ejrpedlent, who have
or represent large interests in the company. They will forthwith ask for
the deposit of securities by the different classes of security holders with
authority to formulate a plan in the effort to give a safe and equitable con-
sideration to every class of security holder. JThe committee has not yet
been fully organized. It is possible there will be a separate committee
for the underlying bonds.

Outstanding Capitalization of Present Company as of March 1 1917.
(a) Capital Stock. Stock, common $4,000,000; pref. 6%,82,500.-

000; div. scrip, about $75,000 $6,575,000
(6) Outstanding Funded Debt and Annual Interest Charge.

Outstanding. Description. Int. Charges.
$29,000 Ft. Wayne Tr. Co. 4%, due Oct. 1 1929. First lien

in Ft. W. (except certain extensions, power station
and interurban .station) $1,160

225,000 LaFayette St. Ry., due June 1 1923. First lien on all
LaFayette property 12,375

275,000 Wabash River Tr. Co. 5%, due Aug. 1 1931. First
lion in Wabash and Peru and connecting interurbans. . 13,750

• 3,500 Logansport Ry. bonds. First lien on Logansport
City lines.

849.000 LaF. & Log. Tr. Co. 5% , due June 1 1936. Fir.st lien
on interurban between LaFayette and Logansport 42,450

400,000 Ft. W. Marion & Jiluffton 5% . due July 1 1935. First
lion Ft. Wayne to Bluffton 20 000

57,700 Ft. AVayne Power Co. 5%, due May 1 1937. First
lien on canal, water rights and forebay. Ft. Wayne . 2,885

6.966,000 Ft. W. & Wab. Val. Tr. Co. 5%, due Mar. 1 1934.
First lien on property of company subject to foregoing
mortgages and also subject to a prior lien of the Ft. w.
& Nor. Ind. Tr. Co. on the freight and terminal prop-
erties in Ft. Wayne and other prop, by it after acquired 348,300

1.059,000 Ft. W. & Nor. Ind. Tr. Co. 5%, due Mar. 1 1931.
First lien on freight and passenger terminals in Ft.
Wayne and other property there and elsewhere by it
acquired and a lien on all property subject to the fore-
going mortgages 52 ,950

1,164,000 Ft. W. & Nor. Ind. Tr. Co. 6% notes, due Mar. 1

1919. SecuredbySl ,941,000 bonds of last-named issue 69,840
64,000 car trust certificates. Fir.st lien on specified cars _ -. 3,000
32,000 bridge bonds. LaFayette bridge across Wabash River 1,440
149,732 paving bonds. Pir.st lien on all prop. & franchises 7,902

$11,273,932 Total interest charges $576,052
The floating obligations, including interest and contracts for which pro-

vision must be promptly made, are approximately $600,000. A fortunate
reorganization will depend upon the vigorous co-operative action of the
different classes of security holders and improving local conditions. The
reorganization will be proceeded with as rapidly as circumstances will per-
mit. If possible, a receivership should be avoided. The general property
is very valuable, and if litigation does not develop and the property and
equities are preserved, little loss should ultimately fall upon the security
holders. What is principally needed is an equitable reduction of fixed
charges, so future capital can be as.sured.

(A separate committee has been formed by the Ft. Wayne & Wabash
Valley Ry. bondholders (see below.)]—V. 105, p. 909.

Fort Wayne & Wabash Valley Traction Co. —Default.—-Bondholders' Protective Committee-—The following com-
mittee has been formed to protect the interests of this com -

pany's 1st Mtge. 5% bonds.
p. M. Chandler, Chairman; E. W. Clark of Philadelphia; C. S. Gray of

Pittsburgh; and R. Lancaster Wethains, of Baltimore. J. K. Trimble,
Philadelphia is Secretary.

See Fort Wayne & No. Indiana Traction Co. above.—V. 92, p. 395.

Gary & Interurban Ry.—Tme for Deposits Extended.—
The foreclosure sale of this company's property will take place on Sept.

18 1917, and it is the intention of the committee to buy the property in
for the bondholders who have deposited with them. In order that all
bondholders may continue to be interested in the property, the committee
has extended the time for making deposits up to and including Sept. 17
1917. Depositaries, New York Trust Co., N. Y. City, or Commonwealth
Title Insurance & Trust Co., Phila., Pa.
Approximately 90% of the bonds have already been deposited.—V. 105,

p. 818. 715.

Hudson Bay Ry.—Construction.—
The House of Commons at Ottawa on July 13 voted $3,000,000 on ac-

count of construction of this railway from Pas to Port Nelson, Man., and
for terminals and elevators. It is expected that the line will be completed
to Port Nelson in November but will not be operated this year. Compare
V. 105, p. 290.

Iowa Central RR.

—

New Director.—
F. M. Tompkins has been elected a director.—V. 93, p. 1668.

Jackson Light & Traction Co.—Report.—
See American Public Utilities Co. under "Annual Reports" in last week's

Chronicle." page 995.—V. 103. p. 666.

Kankakee & Urbana Traction Co.—New Officers.—
C. L. Van Doren has been elected President to succeed Geo. M. Bennett.

U. G. Fowler succeeds W. I. Saffell as Vice-Pres. Mr. Saffell continues
as General Manager.—V. 99, p. 467.

Lafayette & Logansport Traction Co.—Default—Reorg.
See Ft. Wayne & No. Indiana Traction Co. above.—V. 88, p. 375.

Minneapolis & St. Louis RR.—Aiinual Meeting.—This
company, having changed its fiscal year from June 30 to
Dee. 31, has called a meeting of the shareholders to vote
Oct. 2 1917 on changing the date of the annual meeting after
the year 1917 from the first Tuesday in October in each year
to the first Tuesday in May.—V. 104, p. 2224.

Missouri Kansas & Texas Ry.-Receiver's Reply to Alle-
gations in Application for Co-Receiver.-—Receiver Charles E.
Schaff in his affidavit opposing the motion of Speyer & Co.
for leave to file petition for appointment of an additional
receiver, says in part (condensed):
Reorganization Matters.—Affiant submits that a reading of the petition

of Speyer & Co. shows that its main purpose is an attempt to have the Court
at this time express its opinion that the proposed plan of reorganization in
course of preparation by Hallgarten & Co. and J. & W. Seligman & Co.
is too conservative and will make more provision forcashfor future require-
ments than in the judgment of Speyer & Co. is necessary.

Affiant submits that this is neither tlie time nor the place for the con-
sideration of a plan which has not been made public nor for obtaining the
consideration of svich a question by an attack on the management of the
affiant because affiant in his estimates of future earnings and of cash re-
quirements has been conservative and prudent.
Moreover, the receiver is not interested in the contention of petitioner

that the present security holders can only be properly compensated by a
plan that provides for fixed, rather than contingent, interest charges nor
in the treatment which should be accorded holders of Two-Year notes and
General Mortgage bonds under a plan of reorganization , nor can the affiant
properly be attacked because bis operation of the properties has not lent
itself to the needs of junior security holders.

,

JMo Part in Controversy.—Affiant denies that he has in any way partici-
pated in any controversies as to (a) amount of money which should be ex-
pended in the first two years after reorganization, or (6) prospective income
of the property, both gross and net, in the year 1920.

Estimated Earnings.—Affiant states that his estimate of gross earnings
for the year 1920 was based upon past experience and normal increases in
business under normal conditions, and is .$1,200,000 greater than the esti-
mate of Covcrdale & Colpitis, and $1,700,000 smaller than that of Mr.
Kendrick—not a very wide variation of estimated earnings for a period
three years off, considering the conditions which existed at the time the
estimates were made, and considering further the facts that the estimate of
Coverdale& Colpitts was made in the fall of 1916, and that of Mr. Kendrick
in Jan. 1917, and that of affiant in March 1917.
The reason the receiver did not, and could not, adopt the estimate of

Mr. Kendrick was duo principally to the fact that Mr. Kendrick in pre-
f)aring his estimate, while basing it upon the experience of ten years, over-
ooked the fact that during that period the mileage of the M. K. & T. lines
was increased by about 800 miles, due to the acquisition of the Texas
Central RR.. Wichita Falls lines and Beaumont & Great Northern RR.
Deducting from the 1915 earnings $2,492,000, representing earnings of
tho.se roads, leaves the earnings for the year 1915 only $30,406,758. or an
average increase of only 81,050,000 per year from 1906 to 1915, in.stead of
$1,300,000 as estimated by Mr. Kendrick.

Affiant further states, excepting for these facts, the estimates of Mr.
Kendrick and his own would be sub.stantially ihe same, and shows that
.affiant more nearly adopted the estimate of Mr. Kendrick than that of
Covcrdale & Colpitts. In this connection, affiant further states that
estimates for the future, and especially for long periods in advance, as
stated by Mr. Kendrick in his report, can, at best, be but approximations.

Case of St. Louis & San Francisco.—In this connection affiant states that
when the Frisco RR. was being organized, the plan of reorganization was
partially based upon an estimate of earnings for a three-year period follow-
ing the reorganization, and whereas .said estimates of gross earnings of
the Frisco Railway were, respectively, for the years 1914, 1915 and 1916,
.?47,350.000. $48,650,000 and .$49,9.50,000, the actual earnings for 1914
wore only .544, 923,.'569. for 1915 .$42,972,572, and for the year 1916 $48,-
403,390. so that the earnings were overestimated for the vear 1914 by
$2,427,000, for the year 1915 by nearly .$6,000,000. and for the year 1916
by over $1,500,000, and excepting for the abnormal conditions which ex-
isted during the past year would have been greatly overestimated for 1916.

Estimate Made in Jan. 1915.—When the Jan. 10 1915 estimate of earnings
was prepared by the receiver suits were pending in the Federal Court of
Oklahoma by the various railroads contesting the 2-cent passenger fare
then in effect, and it was the belief of all that a decision would be rendered
in a short time, holding the 2-cent rate confiscatory and permitting the
carriers to reinstate the 3-cent fare. If that had been done, the intra-
state business of the road in Oklahoma alone would have been increased
about $450,000 per year. That suit is still pending and undetermined,
and the 2-cent rate is still in effect. The Chief Traffic Officer estimates
that if the Inter-State Commerce Commission had granted the increases
applied for that the earnings of the M. K. & T. would have been increased
to an amount exceeding $1 .000.000 per year, and if the Missouri and Kansas
Commissions had granted the railroads the right to increase the 2-cent
passenger rates in those States to 3 cents, increased earnings similar to those
in Oklahoma would have resulted. The Inter-State Commerce Commis-
sion had about that time granted the Eastern railroads a 5% increase, and
it was the general belief that it would grant the Western roads sinailar in-
creases, but as stated, it did not.

In the spring of 1915 there was an unprecedented oil business on the lines
of the company resulting from the development of Oklahoma oil fields, in
the transportation of well and tank machinery and supplies, as well as the
transportation of raw and manufactured products, but in the year imme-
diately following its revenues from this source alone decreased by over
$900,000. This resulted from the fact that the Santa Fe Railway had
entered the Cushing field, in which the M. K. & T. had had a practical
monopoly, and pipe lines were subsequently laid to Chicago and the Gulf.

Estimate for 1920. Referring to Speyer & Co.'s petition, wherein refer-
ence is made to affiant's estimate for 1920. compared with results for 1915,
as showing that the amount a^^ailable for interest in 1920 will be only
$152,750 in excess of what it actually was in 1915, notwithstanding the ex-
penditure of $16,000,000 in two years, affiant says that when consideration
is given to the figures prepared by Coverdale & Colpitts, it will be seen that
by including the arrears of maintenance and way and structures and de-
ficiency in equipment depreciation and other legitimate charges with the
results for 1915. the income from operation available for interest would
have been $6, .526, 966, which figure, compared with affiant's estimate for
1920, .$8,108,200, shows an increase in 1920 of $1,581,234, or nearly 10%
on the proposed expenditure of $16,000,000.

Mr. Kendrick's Suggestions Fully Considered .—Affiant's letter of March 10
states fully his reasons for believing that while most of Mr. Kendrick's
methods and practices, when adopted, would result in the substantial sav-
ings claimed (in and of themselves) , yet these savings would not be reflected
as net results in the 19C0 income account because they would be more than
offset by the increased costs of labor and material in other departments.
The following methods and practices sug.gested by Mr. Kendrick had

then, or have since, been adopted, viz.: (a) Reorganization of the freight
loss and damage claim prevention bureau. (&) installation of the drop
truck system of freight handling, (c) Revision of the methods of handling
package cars, (d) Reorganization of the personal injury claim prevention
bureau, (e) Lengthened train schedules. (/) Reduction of passenger train
miles and increase of the freight train load, (g) Reorganization of the
motive power and car departments, (h) Enlargement of the tie treating
plant and the organization for handling timber and ties, (i) Reorganiza-
tion of the purchasing and stores department, (j) Creation of an organiza-
tion to promote fuel economy, (k) Providing of track motor cars.

Needs Following Reorganization.—Affiant further denies that any ques-
tion has ever arisen as between himself and petitioners as to expending the
sum of $16,000,000 on the property in the next two years. Affiant states
that while Mr. Kendrick, in his report, estimates that the requirements
for the two years immediately following reorganization would be 810,000,-
000 his estimate for requirements in that period was .$16,000,000. The
difference here resulted principally from a difference of opinion as to the
amount of rolling stock and motive power which should be purchased during
that period, affiant being of the opinion that much more should be bought
than Mr. Kendrick, and in this connection affiant states he is now short of
sufficient rolling stock with which to handle the business offered. Com-
pare V. 104. p. 1,591, 656; V. 103, p. 1977; V. 105. p. 909.

New York New Haven & Hartford RR.—Issuance^of
Pref. Stock to Refund Maturing Notes—Proposal to Form
Protective Committee.—The directors have in eom-se of prepar-
ation a circular to be sent to the shareholders regarding the
proposed issuance of <?45,000,000 7% pref. stock, the proceeds
of which -will apply to the retu-ement of the §45,000,000 out-
standing 5% Collateral Trust notes, due April 15 1918.
Issuance of this pref. stock has akeady been approved by the
Legislatures of Connecticut and Massachusetts and now
a-\vaits similar action by the Legislatm-e of Rhode Island.
The shareholders will vote on authorizing the new stock issue
at the annual meeting in October.
The circular being arranged, it is understood, will give full information

regarding the new pref. stock issue and the purposes for which the proceeds
will be used. It is further miderstood thatlthis communication will con-
tain a comprehensive outline of the company's financial condition, and, it is
stated, the stockholders will learn that the company is not only earning
all Its fixed charges, including Interest on the maturing note issue, but also
a sm-plus of several million dollars annually. On Tuesday of this week the
market price of the company's shares fell to a new low record figure of 21K-Nathan L. Amster, of Boston, who, as Chairman of the .stockholders'
protective committee of the Chicago Rock Island & Pacific Ry. Co.,-,took
an active part in the recent successful reorganization of that company, has
addressed a letter to the New Haven shareholders in which, he statesithat
at the request of a number of shareholders of the company he has consented
to form a protective committee in the interests of the stocldiolders.s*Those
dcsirmg to co-operate in solving the company's problems'are askedTo send
Mr. Amster their names and addresses and a memorandum of their holdings.No call for deposits of stock is made at the^present time, but upon the
completion of the formation of the committee, shareholders will be informedm this regard. i%MM

[The Railway Investor's League, John Muir, President, is also seeking
names of .sh.areholders with a view to protecting the safety of their
mvestment.] r^«*

For latest of monthly earnings see V. 105, p. 990.—V. 105,Jp.S91 0,716.

«

*
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New York State Rys.—Common Dividend Deferred.—
Pres. Andrews in a letter to shareholders, Sept. 12, says:
The directors determined to-day, in view of the present economic and

financial conditions, that it would be more conservative and for the best
interests of the company not to declare the quarterly dividend on the
common stock usually payable Oct. 1.

The earnings for the year 1917, applicable to dividends on the common
stock, it is estimated will be approximately 4%. The high and Increasing
operating cost, and the impossibility of borrowing money at reasonable
rates to finance the cost of necessary and needed improvements and equip-
ments, makes it desirable to conserve the company's resources in every
way possible until the general situation improves.

There has been paid on the common stock 3% during the year 1917.

—

V. 104. p. 555.

North Carolina Public Service Co.—Plan—Annual
Report.—Over 85% of the $3,322,900 capital stock has, we
learn, been exchanged for new common and preferred stock
on the basis below indicated. When the exchange is com-
pleted the outstanding stock will consist of $1,500,000 com-
mon and $500,000 preferred, while $500,000 additional pref-

ferred will remain in the treasury. Pres. Chas. B. Hole
in his recent report to shareholders says:
At the annual meeting of the stockholders [May 15], the necessary action

was taken to reduce the present outstanding common stock to $1,500,000
by the exchange pro rata of $500,000 preferred stock authorized for this
purpose, said preferred stock to bear 4";o dividend the first year, 5% the
second year and 6% thereafter. Your proportionate stock holdings in
the company will remain the same as at present. For example, the owners
of 100 shares of the present common stock will receive in the exchange 15
shares [plus fraction, in all 15-047 shares.—Ed.] of new preferred stock and
45 shares [plus fraction, in all 45. 141 shares.—Ed.] of common stock.
Fractional scrip will be issued for all amounts under one share and arrange-
ments will be made whereby owners of fractional amounts may buy or sell

at a fixed price. This action will result in considerable saving to your
company in State and Federal tax. and also bring the cai)italization more
in line with its earning capacity. Each stocldioldor, therefore, is requested
upon receipt of this report to forward his or her stock to L. H. Hole, Secro-
tary-Tracsurer, North Carolina Public Service Co., 85 Cedar St., N. Y.
City, or general office of the company, Greensboro, N. C for exchange
as above indicated—V. 104. p. 2343.

Oakland, Antioch & Eastern Ry.—Notes.—
The California RR. Commission has authorized the companj' to renew

$435,853 short-term notes, part of which are secured by 715 bonds pledged.
—V. 105. p. 819, 716.

Old Colony RR.

—

Change Annual Meeting.—
The stockholders will vote Sept. 25 on authorizing <a change in the date

of the annual meeting from 3ei)t. to March and to require that a quorumi
shall consist of the holders of not less than 50,000 shares.—V. 103, p. 1211

.

Pennsylvania RR.

—

Additional Bonds Listed.—The N. Y.
Stock E.xchange has authorized the listing of $60,000,000
additional 43^% Gen. Mtge. bonds, Series "A," due June 1

1965, on official notice of issuance in exchange for temporary
receipts, making the total amount to be listed $125,000,000.

Purposes for Which the Proceeds of These Bonds Arc lo Be Used.
(1) Net additions and betterments,to road owned, .§27,503.290; (2) 90%

of net additions and betterments to equipment, $24,289,397; (3) 90% of
maturing equipment trust obligations, $6,723,862; (4) redemption of bonds
of South-^Vest Pennsylvania Ry. (matured Feb, 1 1917), $862,000; and
(5) acquisition of capital stock of the Harrisburg Portsmouth Mt. Joy &
Lancaster RR., $2,472,120.—V. 105, p. 910, 819.

Philadelphia Co.—Definitive Bonds, &c.—Sub. Co. Secur.
The Consolidated Mortgage & CoU.iteral Trust 5% gold bonds are now

ready for delivery, in exchange for certificates of deposit, .it the office of
the depositary, or the agent for the depositary, which issued the certificates.
See advertisement on a preceding page.

See Daquesne Light Co. under"lndustrials" below.—V. 105, p. 819, 290

Pittsburgh Cincinnati Chicago & St. L. RR.—Tenders.
The Farmers' Loan & Trust Co., N. Y., as trustee, will receive tenders

until Sept. 29 for the sale on Oct. 1 of Consolidated Mtge. bonds to the
amount of $986,570 at not exceeding par and int.—V. 104, p. 2642.

Pittsburgh & Lake Erie RR. —Neiv Officers.—
William M. Doulin, Asst. Treas., has been appointed Treasurer, suc-

ceeding J. G. Robinson, deceased. J. S. McKibben succeeds Mr. Doulin.
—V. 104, p. 1695.

Pottsto'wn & Phoenixville Ry.—First & Refunding Bonds
Offered.—Fincke, Bangert & Co., Phila. and Boston, are
offering at 87H and int. a block of this company's First and
Ref. M. 5% gold bonds, dated June 1912, due June 1942,
but subject to redemption at 100 on any int. date on 60 days'
notice. The bankers report:

Interest is payable in gold .1. & D. at. the Norristown (Pa.) Trust Co.,
trustee. Dcnoms. $100, $200, $500 and $1,000 c*. Free of Penna. State
tax and of normal Federal income tax.

Capitalization— Authorized . Outstanding

.

First and Refundmg Mortgage .$1,000,000 *$350,000
Capital stock 500,000 500,000

* Present issue, balance issuable under severe restrictions.
The Compnni/-—Chartered in Pa. In May 1911 to consolidate the Mont-

gomery & Che.ster Electric Ky. and the Pottstown Passenger Ry. Co., to
build a link connecting these lines, thus forming a through line between
Pottstown and Phoenixville, covering a distance of about 21 miles, and
serving a population of 50,000 people. Towns served are Stowe, Potts-
town, Sanatoga, Linfield, Royersford, Spring City and Phoenixville. A
large part of the road rims over private right of way which is owned in fee
simple. The territory is one of the mo.st active mfg. centres in the U. S.

Leased Lines.—-The Pottstown Passenger Ry. runs from Sanatoga Park
through Pottstown to Stowe. This property is subject to a closed mortgage
of SIOO.OOO and a dividend of 8% is guaranteed on the capital stock of
$100,000. (2) The Montgomery & Chester Electric Rv. rims from
Phoenixville to Spring City, and is subject to a closed mortgage of $100,000.
This company has $100,000 capital stock authorized and outstanding.

Purpose of Issue.—The funds from bonds now offered are to reimburse
the company for completing the line from Sanatoga to Spring City, includ-
ing the bridge over the Schuylkill River. $200,000 of the total' i.ssue are
reserved to pay off bonds of leased lines on maturity of same.

Srcurlttj.— (a) An absolute first mtge. on the line of railroad and private
rights of way, running from Sanatoga Park to Linfield, five miles, and on
the bridge to be built from Linfield across the Schuylkill liiver to the State
Institution for Feeble Minded, adjacent to Spring City, where the road
connects with its division running to Phoenixville. (&) Also a first mort-
gage on new equipment, consisting of 13 steel double-truck cars, costing
nearly $100,000, subject to an equipment trust of $35,000: and (c) a first
mortgage on the leases of the Pottstown Passenger Ry. and of the Mont-
gomery & Che.ster Electric Ry., both being for 999 j'ears. The total cost
of the physical property owned and on which these bonds are a first mort-
gage is given as being $350,000. This is aside from franchise values,
money spent on leased lines and value of leases. Replacement value of the
property, based on costs prior to 1917, over .$450,000.

Franchises.—These are perpetual, with no burdensome restrictions.

Earnings for the Years 1915 and 1916 U7id Eight Months of 1917.
Year 1915. Year 1916. 8 Mos. 'IT

Gross ...$74,517 $88,904 $71,143
Net. after operating cost .$.32,795 .$40,876 .$.32,014
Interest and taxes 19,750 20,179 13,072

Surplus .$13,045 $20,697 $18,942
With the completion of the company's bridge over the Schuylkill River

above Spring City to Linfield, the earnings should be more than doubled.

A very conservative estimate of the first year's business thereafter Is as
follows: Gross, $250,000; net, $100,000; fixed charges, $39,000. This is

equivalent to 214 times interest charges.—V. 101, p. 924.

Providence & Fall River (Elec.) Ry.—Sold.—
This company's property, a 12l4-axi\e trolley system running through

East Providence, Seekonk, Swansea and Reho'Doth, Mass., and Warren,
R. I., was bought at auction Sept. 12 by Karl A.ndren Co. of Boston.
It is stated that the road will be "junked" and rails and some of the other
equipment shipped to Africa.—V. 101, p. 1014.

San Francisco-Oakland Terminal Rys.—Earnings.—
Month of June —Years end. Jxine 30-

Gross earnings
Oper. exp. & taxes, &c.

Not earnings..
Interest charges.

1917.
$379,829
282,568

$97,261
90,510

1917. 1916.
4,472,176 $4,478,261
3,325,731 3,329,375

1916.
$343,963
286,900

$57,063 $1,146,445 $1,148,886
94,507 1,091,125 1,016,308

Balance, sur. or def..t stir .$6,751
-V. 105, p. 820, 717.

def.$37,445Ssur..$55,319sur.$132,577
.^ .^ -: - >!&. -. -J '^ "< '• ** **

Syracuse Lake'Shore & Northern-RR.—New Treasurer.
Harry J. Clark has been appointed Treasurer and .\sst. Gen. Mgr.

—

V. 104, p. 1801 . _.^_~̂ ^~
Southern Railway .^

—

Pref. Dividends Resumed—Report.—
See "Annual Reports" on a preceding page.—V. 104, p. 1146, i046.

Tide Water Power Co., Wilmington, North Carolina.
— Three-Year Bonds Offered.—John Nickerson Jr. is offering

on a 7% basis .$3.50,000 3-year 6% General Mtge. gold bonds,
dated Aug. 1 1917, due Aug. 1 1920, but redeemable at 101
and int. at any time on 60 days' notice.

Interest is payable F. & A. at New York, without deduction for the
normal Federal income tax. Denom. $1,000 c*. Trustee, Guaranty
Trust Co. of N. Y. Tax-free in N. Y. State.
Data from Company Officials, Engineers' Report, &c., Aug. 1 1917.

The Compami.—Chartered Feb. 1907 and has acquired through construc-
tion and purchase all the property used in furnishing electric light and
power, gas and street railway service in Wilmington, N. C and vicinity.
In April 1917 acquired all the property of the Consolidated Rys.. Light &
Power Co. , formerly controlled by stock ownership and leased. Population
of territory served, 36,000.

Capitalization— Authorized. Outstanding

.

Common stock $600,000 $(50(),ggO
Preferred stock. cumulative. 600,000 595,900
Tide W,T,tcr Power Co. 1st 5s, 1949 2,000,000 839,000
Consolidated Rvs. Lt. & Pow. Co. 1st 5s, 1932--- Closed 476,600
Three-year General Mortgage 6s, 1920 500.000 3.50,000

Purpose of Issue.—To retire short-term notes and to provide additional
working capital.

Security.—A mortgage on the entire property, subject to $1,315,600
prior liens. Escrow bonds may be issued only for additional physical
property, improvements and betterments when earnings, available for

interest on these bonds, are at least three times interest charges, including
bonds propo.sed. No prior lien bonds exceeding $200,000 and no new mort-
gage equal or prior to this mortgage, will be created while these bonds are
outstanding and unpaid.
Income Account for Calendar Year 1915-16 and 12 Mos. to June 30 1917.

Years Ended— Dec. 31 '15. Dec. 31 '16. June HO '17.

Gross earnings
Net, after oper. expenses and taxes-
Bond Interest (prior liens)

.$440,.596
$175,426

61,050

.$470,095 $489,904
$172,625 $185,118

65,684 08,025

Balance $114,376 $106,941 $117,093
Interest (this issue) $21,000

Gross operating revenue for the period ended June 30 1917 was derived,
43.7% from electric light and power, 39.54% from electric railway and
16.76%p from gas.
Dividends.—Preferred dividends at the annual rate of 5% were paid vn

1907 to 1912, incl., with 1% extra paid 1908 to 1912, incl. Dividends at
the annual rate of 6%> have been paid from 1913 to June 30 1917. A com-
mon dividend of 4% in 1910 and of 3%, in 1911 was paid in treasury pref.

.stock. A cash dividend of 3% was paid in 1911 and at the annual rate of
7% to June 30 1917.

Property.—The power station is a modern brick and steel structure with
a total capacity of 3,800 k.w. The electric distributing system extends
throughout Wilmington, the towns along the suburban railway and Wrights-
ville Beach. Transmission is at 11,000 volts. Street-lighting equipment
consists of nitrogen lamps operated under a 10-yoar contract with the
citv entered into in 1916. The gas plant has coal and water gas apparatus
of 585.000 cu. ft. daily capacity, brick buildings and two two-lift holders
of 270,000 cu. ft. capacity.

, , ,
Of the 29.28 miles of track in the railway system 68% are double tracked.

A portion gives an interchange connection for freight with steam roads.
The city equipment is pay-enter type. There are 36 passenger cars and 7
freight and miscellaneous cars. A new car house and shop was built in 1916.
The company owns and leases to the Atlantic Coast Line RR. 1.5 miles of
track along the water front. The company further owns (a) a large
amusement pavilion and several cottages at Wrightsville Beach; (&) controls
through stock ownership a hotel at the beach, and (c) owns a large audi-
torium seating 2.000. together with three large tracts of improved real

estate along the railway.

Years— 1909. 1913. 1917.
Electric custo
mers 1,266 2,320 2,899

Electric lamps
(60w.eq.)..19,262 41,255 50,308

Motors (h.p.).
1909.
490

Gas customers. 1,353

1913.
1.764
1,864
23.3

1,651

1917.
3.244
2,068
42.56
2,042

Gas mains 14.57
,„ _.^., Ranges 1,072
Valuation.—Value of property, as reported by en.gineers, is $2,700,000.
For additional data and previous offering see V.89,p.471.—V.104,p.2236.

United Rys. Co. of St. Louis.—Deposit of Bonds.—The
protective committee for the 4% First General

_
Mortgage

gold bonds, Breckenridge Jones, Chairman, is calling for the

deposit of these bonds with the Jan. 1 1918 and subsequent
coupons attached with the depositaries below named, un-
der agreement dated July 9 1917. See adv. pages.
Committee of holders of First Gen. Mtge. bonds: Breckenridge Jones.

David R. Francis Jr., Allen G. Hoyt, A. H. S. Post. P. H. Ecker and
H. 15. Collins. Depositaries for said bonds: Mississippi Valley Trust Co.»
St. IjOuIs; Farmers' Loan & Trust Co. of N. Y.; Mercantile Trust & De-
p»-!it Co.. Baltimore, and the Girard Trust Co., Phila. Compare V. 105,
p. 717, 390.

United Rys. & Electric Co.—New Notes.—
The stockholders on Sept. 11 ratified (a) the proposed issue of $3,000,000

6% 5-year convertible gold notes recently offered by a banking syndicate
headed by Alexander Brown & Sons, and (&) the Increase in authorized
capital stock from 480,000 to 700.000 share-s, the new stock to provide for

the conversion of the notes.—V. 105, p. 910. 820.

Webbers Falls RR.—Road Being Junked.—
A press dispatch from Muskogee, Okla.. of Sept. 5 says that this road,

which runs from Warner to Webbers Falls, 10 m.iles, has been sold to local

jnnlnnen, who are tearing up the track and claim they have sold the steei

and equipment to the French Government for $35,000. In the meantime
various creditors of the road are filing suit to collect claims against it. It
is said that all claims can be m.et and the present owners still have a profit.

(The company h.as 2 locomotives, 1 freight and 3 passenger cars, and
has been operating three trains each way daily. On Dec. 31 1916 had
under construction line from Warner to Checotah. 15 miles.]

_i^ ^^ "*

West End St. Ry.—Notes Sold.—R. L. Day & Co.,' and
Merrill Oldham & Co., Boston, have sold at 106 J^ and int.

$570,000 7% 30-^T. debenture bonds dated Sept. 1 1917, due
Sept. 1 1947, int. payable M. & S.—V. 105, p. 499, 291.
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Wisconsin-Minnesota Light & Power Co.—Rates, &c.—
This company has received authorization from the Wisconsin P. U. Com-

mission for an Increase in gas rates of ten cents per 1 ,000 cubic feet.

See American Public Utilities Co. under "Annual Keports" in last week's
"Chronicle," page 995.—V. 105. p. 296.

INDUSTRIAL AND MISCELLANEOUS.
American Brake Shoe & Foundry Co.—Extra Divi-

dend.—All oxlra clividcnd of 1% was declared on the $5,000,-
000 pref. stock in addition to the fourth installment of 2%
on the pref. and 1^% on the common stock, payable
Sept. 29 to holders of record at 3 p. m. Sept. 21. Previous
dividends were:
Divs.— '04. '05. '06. 1907. '08. '09. '10-'12. 'IS-'IS. '16. 1917.
Com.%2 4 4 4&loxt. 4M 5 7y'ly. 7y'ly. 7 l^AAH.-.-
Pref-.% 7 yearly 8y'ly. 12 Text
On Dec. .30 1916 2% extra was paid on pref. shares; 1917, Mar. 2% , and

on June .30 1917 with regular 2%, 1% cash, 5% in U. S. Liberty bonds,
also 1 % direct to Red Cross.
Wc are advised that only about .'$469,000 of this company's 1st Mtge.

bonds of 1902 are now outstanding, the remainder having been retired at
par or held in treasury.—V. 105, p. 717, 74.

American Car & Foundry Co.—Government Orders.—
The company is not at liberty to confirm this report:
The American Car & Foundry Co.. which has already closed contracts

with the U.S. Government for about 1 ,000 artillery vehicles , this including
the limbers and caissons for field pieces, is understood to have closed an
additional order for 6.500. The new order is said to Involve about .$6.-

000,000. The company is also making shells for the Government at its
plant at Berwick, Pa.—V. 105, p. 999, 821, 69.

American Gas Co.—Sjib. Company Bonds.—
Sec Citizens Gas & Electric Co. below.—V. 105, p. 911, 717.

American International Corp.—Order for 200 Ships.—
Press dispatch&s state that.this corporation, which will build a large ship-

building yard at Hog Island in the Delaware River, has closed a contract
with the Emergency Fleet Corp., for 200 ships, to be builtatthe new yard.

It is understood that the Government assumes all risks and guarantees
all expenses, the company being paid for its administration and operation
on a fee basis, the fee fluctuating between certain limits depending on
con.structlon costs.—V. 105, p. 999, 911.

American Pneumatic Service Co.—Earnings.—
Six Months ending June 30— 1917. 1916. Increase.

Net after bond interest $244,403 $171,326 S73,077or42%—V. 105, p. 182, 74.

American Public Utilities Co.—Sub. Co. Rates.—
See La Crosse (Wise.) Gas & Electric Co., Merchants Heat & Light Co.

of Indianapolis below and Wisconsin-Minnesota Light & Power Co. imder
"Raih-oads" above.^—V. 105, p. 995, 911.

American Pulley Co., Phila.^—Stock Increase.—
The shareholders will vote Nov. 7 on ratifying the proposed increase in

capital stock from $750,000 to .$1,000,000.

American Telephone & Telegraph Co.^— Tenders.—
The Old Colony Trust Co., Boston, having on hand $800,000, will receive

tenders until Sept. 25 for the sale of 30-year 5% collateral trust gold bonds
(outstanding, $80,000,000), due Dec. 1 1946.—V. 105, p. 182.

American Tobacco Co.—Earnings.—The following is

officially confirmed:
The .sales for the month of Aug. 1917 were in excess of $7,500,000, an

increase of about $700,000 over Aug. 1916. In figuring net the company
has made an unusually liberal allowance for the extra war taxes.
The company proper is believed to be practically assured of sales in

excess of $80,000,000 in the current year. The previous high record was
$70,009,437 last year, which compared with $64,710,287 for 1915 and
$69,339,083 in 1914. For the six months ended June 30 sales amounted
to $42,000,000, as compared with slightly less than $32,000,000 for the
first half of 1916. This is a gain of about 30%.

If various subsidiaries are included the business in 1917 should aggregate
$130,000,000, contrasting in 1916 with $100,000,000 and in 1915 with
$99,000,000.
The net gain compares favorably with the increase in gross. For the

first seven months of the year (August earnings are not yet available) the
company earned about $26 a share on the common stock after preferred
dividend, against $22 a share in 1916 and $20 05 a share in 1915. This
increase takes into consideration the extra allowance from Jan. 1 last for
all extra war taxes

.

The company's new cigarette brand "Lucky Strike," is now selling at
the rate of about 10,000,000 a day. This brand was only put on the
market la.st February.—V. 105, p. 608.

American Utilities Co., Philadelphia.—Earnings.—
Yean Dirs..<!ic., Net Interest Pref.Divs. Balance.
ending— Rec'd. Income. (Net). (7%). Sur.orDef.

July 31 1917 .$54,470 $42,165 $7,673 .$42,000 def..$7,.507
Jan. 31 1916 158,077 145,830 7,499 42,000 sur.96,331
The total accumulated surplus July 31 1917 was $101,498. after adding

$54,257 profit from sales of securities and deducting $16,331 reserve for
contingencies.—V. 98. p. 1247.

Bethlehem Steel Corp.— Stock Increase Ratified—Meeting
Adjourned until Sept. 18.—-The shareholders on Sept. 14
ratified the proposed increase in capital stock from $95,000,-
000 to $135,000,000.
The meeting has been adjourned until Sept. 18.

C. H. Venner has brought one of his many suits to hinder
the carrying out of the plan.—V. 105, p. 999, 911.

Brier Hill Steel Co., Youngstown, O.—Extra Dividend.
An extra dividend of 3 'A % has been declared on the common stock in

addition to the regular quarterly dividend of 1 3^ % on the common and
hii % on the pref. stocks, all payable Oct. 1 to holders of record Sept. 20.
In July last 5% extra was paid.—V. 105. p. 609.

Brooklyn & New York Ferry Co.—Sold.—
This company's property was sold at public auction on Sept. 12 for

$376,800 to Chas. E. Hotchkiss of Davies Auerbach & Cornell, N. Y.,
acting for a client. See V. 105, p. 821, 609.

Butte & Superior Mining (Copper) Co.—Decision.—
See Minerals Separation Co. below.—V. 105, p. 1000. 822.

Canada Cement Co., Ltd.— Tenders.—
The Royal Trust Co., Montreal, as trustee, having on hand $204,543,

will receive tenders until Sept. 15 for the sale of 6% First Mtge. gold bonds,
dated Oct. 1 1909, to absorb that amount. At last accounts the outstand-
ing amount was $7,257,613.—V. 104, p. 865.

Canadian Locomotive Co., Kingston, Ont.—Earnings.
June 30 Years— 1916-17. 1915-16. 1914-15.

Operating profits $721,254 $574,211 $134,613
Interest, depreciation, &c 230,000 307,691 190,112
Preferred dividends (7%) 105,000 105,000 105,000

Balance, surplus or deficit siu-$386,254 sur$161.520 def$160,499
—V. 105, p. 391.

Canadian Cottons, Ltd.— U. S. Government Order.—
A press dispatch from Montreal dated Sept. 13 says that the U. S.

Government, through the Canadian Government, has placed with the com-

pany an order for 2.000,000 yards of khaki shelter tent duck cloth, valued
at over .$700,000.—V. 105, p. 285.

Central Commercial Co.—First Lien Equipment Gold
Notes Offered.—Taylor, Ewart & Co., Chicago, are offering
an issue of $225,000 of this company's First Lien 6% Equip-
ment gold notes, guaranteed, both principal and interest, by
endorsement of F. C. Lowrey, dated July 1 1917, maturing
serially. A circular shows:

Interest is payable Q.-J. at the office of the Union Trus Co., trustee,
Chicago, without deduction of normal Federal income tax. Denom. $500
and SI,000 each. Maturities, $8,000 Oct. 1 1917, and 87,000 Q.-J. Jan. 1
1918 to July 1 1925, inclusive.

Organization.—Incorp. in Illinois in 1894 with a ca.sh capital of $10,000.
In addition to having paid large dividends, the present earned capital and
surplus is over $3.50,000. The company is a di.slrihutor of naval stores,
pi'trolcum products and liquid chemicals. It has had a steadily growing
business since organization and is said to maintain among its clientele
large industrial concerns in the United States and C^anada. The company
will use the major portion of the cars in its fuel oil and gasoline service.
The remaining portion is on rental at $900 per year.

Security.—These Equipment Trust 6% certificates are Lssucd by the
Union Trust Co., Chicago, trustee, and are secured by 100 all-steel tank
cars of modern construction. The equipment is leased by the Union Trust
Co. to the company, clear and unencunibered, for the benefit of the certifi-
cate holders until all of the certificates have been paid. Eased on the pres-
ent cost of new tank cars of the same type and material, the value of the
equipment securing the certificates, after making full allowance for accrued
depreciation, has been appraised at more than .¥350.0(10, or about 55% in
excess of the total issue. The pajrment. quarterly, of maturing certificates,*
at the rate of 12K % per annum, will rapidly increase this unusually large
equity. Compare V. 105, p. 1000.

Central Petroleum Co.—Bond Call.—
One hundred and twelve 6% l.st mtge. coll. gold bonds (outstanding,

$240,000) of $1 ,000 each, and 80 bonds of $100 each, aggregating $120,000.
have been called for payment at par and interest, on Oct. 1, at Bankers
Trust Co., N. Y.—V. 103, p. 1033.

Chalmers Motor Corporation, N. Y.—Plan Approved.—
The shareholders at their meeting on Sept. 10 duly approved
the carrying out of the plan in V. 105, p. 912, by authorizing

—

(1) A propo.sed increase of its capital stock from $3,000,000, consisting
of 600,000 shares without any nominal or par value, to .$7,060,000, to con-
sist of 532,000 shares without any nominal or par value, and 44.000 shares
with a preference as to principal of $100 each, and as to dividends of $8
per .share per annum, and the issuance and disposition of .such stock; (2) the
leasing of the plant and assets of Chalmers Motor Co. to Maxwell Motor
Co., Inc.. for a term of 5 years; ard (3) the issuance by the Chalmers Motor
Co. of .$3,150,000 First Mtge. 6%, Five-Year Gold Notes, secured by its real
estate, plant and fixed assets.—V. 105, p. 912.

Chile Copper Co.—Copper Production {in Lhs.).—
1917

—

August— 1916. Increase. \ 1917

—

H Mas.—1916. Increase.
8,0,36,000 3,020,000 5,016,000(59,204,000 26,318,385 32,885.615—V. 105, p. 1000, 610.

Cincinnati & Suburban Bell Teleph. Co.—A'ei^ Stock.
This company has applied to the Ohio P. U. Commission for authority

to issue additional stock and the treasurer has been directed, upon receipt
of authority from the Commission, to offer to the stockholders of record
Oct. 15 1917 13,805 shares of the capital stock at par value ($50 per share)

,

pro rata, in proportion of one share for each 12 shares held by them. Pay-
ment to be made in full on or before Nov. 5 1917. No fractional shares
will be issued, but all fractional shares arising from such allotment will be
aggregated and sold, and the premium obtained will be divided among
shareholders entitled to fractions pro rata to their respective fractions.—V. 102, p. 2079.

Citizens Gas & Electric Co., Waterloo and Cedar
Falls, Iowa.—Consolidated Mortgage Bonds Offered.—Bon-
bright & Co. are offering, at par and int., an additional
block of this company's Consolidated Mtge. 6% gold bonds,
due Feb. 1 1931, guaranteed as to principal anci interest, by
endorsement by the American Gas Co. A circular shows:

Capitalization— Authorized. Outstand'g.
Capital stock (all owned by American Gas Co .) $800 .000 $800 ,000
Consolidated Mortgage 6% bonds *4.000.000 2,270,500

* Reserved to retire underlying bonds, due 1926, $1,102,000; for exten-
sions and improvements, $627,500.

Earnings for Calendar Years as Officially Reported.
1916. 1915.

Gross earnings $526 ,680 $481 ,672
Net, after taxes, maintenance, &c $257,037 $240,898
Other income J 3,032 3,037

Total income i $260,070 $243,935
Interest on underlying 5% bonds 55,632 55,673
Interest on outstanding 6% bonds 105,503 89,627

Surplus $98,935 $98,635

Data from Letter of Pres. M. W. Stroud, Philadelphia, April 9 1917.
The Company.—Owns and operates a gas plant and a modern electrical

station in Waterloo, and does the entire gas, electric lighting and power
business in the city of Waterloo and the entire gas business in Cedar Falls,
Iowa, serving a population of about 42,000.

Property.—The electric station contains turbine generators, having a
capacity of 5,250 k. v. a. , developing 6,000 h. p. . with complete steam plant
to operate same. The gas plant has the necessary apparatus for sending
out 2,500,000 cu. ft. of gas per day, and four gas holders with a combined
capacity of 756,000 cu. ft. Buildings are all of brick and steel. The dis-
tributing sy.stem consists of over 186 miles of gas mains and 231 miles of
electrical lines, substations and underground distribution for business
portion of the city.

Statement of Growth of Business, Gas and Electric, as of Dec. 31.
Years ended Dec. 31— 1905. 1914. 1916.

Gas mains in use (miles) 40 132.5 186.2
Gas meters in use 2.131 9,358 10,194
Gas ranges in use 900 8,700 1 1 ,095
Gas sold, cubic feet (year) 47,000,000 234,743,300 253,556,000
Price of gas per 1 ,000 cubic feet (year) $1 35 $1 to 60c. $1 to 60c.
Electric lines in use (miles) 85 170 231
Electricmetersinu.se 925 4,659 5,774
Electric motors in use (horse power)

.

564 5,876 6,757
Electric light load, lamps of 50 watts 12,584 86,136 88,890
Electricity sold k. w. h. (year) 988,550 4,790,179 6,310,432
Priceof electricity per k.w.h. net (yr.) 7c. to 15c. 5c. to lie. 5c. to lie.

Directors.—William Carpender, N. Y.; L. A. RUey, Phila.; C.J. Carpen-
der. New Brunswick. N. J.; Edward B. Smith, Phila.; John C. Lowry,
Phila.; Morris W. Stroud, Phila.; John S. Jenks, Phila.; Horace C. Jones,
Conshohocken, Pa.; John S. Bioren, Phila.; Horatio G. Lloyd, Phila.;
Walter H. Lippincott, Phila.; Morris W. Stroud Jr., Phila. For previous
offering see V. 98, p. 1769.

Citizens Telephone Co., Grand Rapids, Mich.—Bonds.
Application has been made to the Michigan RR. Coram, for authority to

issue .$200,000 bonds, the proceeds to be used to purchase cable, &c.

—

V. 104, p. 666.

Consumers Power Co.—Two-Year Notes.—Harris, Forbes
& Co., N. Y.; Harris, Forbes & Co., Inc., Boston, and
Harris Trust & Savings Bank, Chicago, E. W. Clark &
Co. and Hodenpyl, Hardy & Co., some time since offered
and sold, at a subscription price of 99 and interest, yield-
ing over 6 3/^%, an issue of $2,000,000 Two-year 6% Secured
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gold notes dated July 1 1917, due July 1 1919, but callable

on four weeks' notice at 101 and interest prior to July 1

1918, and at 100 J4 and interest thereafter.
Interest is payable J. & J. in N. Y. or Chicago. Denom. $l,000c*.

Trustee, Harris Trust & Sa\ings Bank, Chicago.
Digest of Letter of Pres. B. C. Cobb, Jackson, Mich., July 16 1917.
The company, incorporated in Maine and duly admitted to do business

in Michigan, owns water-power and steam-generating electric properties,
supplying electricity for light and power in a large number of cities in Mich.

Capitalization— Authorized. Outstanding.
Com. stock (owned by Com. Pow.,Ry.&Lt.Co.). $12,000,000 $11,250,000
Preferred stock 6% cumulative 10,000,000 10,000,000
Two-year f) 9c secured notes due 1919 (this issue)-- 4,000,000 2,000,000
First Lien & Refunding 5s, due 1936 35,000,000 *16,748,000
Divisional bonds (Clcsed mtgs .) 1 ,854 ,200

* $2,667,000 additional bonds are deposited as security for the $2,000,000
Two-year 6% secured notes.

Security.—These notes, in addition to being the direct obligations of the
company, are secured by the pledge of $2,667,000, face value, of the First
Lien & Refunding Mtge. 5% bonds. The remaining unissued notes may
only be i-ssued as additional First Lien & Refunding Mtge. bonds are
pledged in the foregoing ratio. The First Lien & Refunding bonds are a
direct first mortgage on properties having generating plants with a rated
capacity of approximately 139,000 h. p. (including 64.000 h. p. under con-
struction) , and are also a first mortgage on very valuable undeveloped
water rights, capable of large ultimate development. They are fiu'ther
secured by a mortgage on the remainder of the property, subject to the
underlying divisional (closed) mortgage bonds, which aggregate less than
10% of the total bonded debt.
Earnings for the Past Four Calendar Years and Year ended June 30 1917.

1913. 1914. 1915. 1916. 1916-17.
Gross earnings--$3,155,214 .$3,415,403 $3,902,069 $4,747,201 $5,244,563
Netearnings $1,440,658 $1,907,094 $2,265,503 $2,504,334 $2,459,947
Annual interest on funded debt, including this issue 1,050,110

Balance $1 ,409 ,837

Management.—The company is under the management of Hodenpyl,
Hardy & Co., Inc., and E. \V. Clark & Co. For details of properties, &c.,
see V. 104, p. 2552. See also "Electric Railway Sec," p. 45.—V. 105, p. 610.

Cosden & Co.—Securities of Constituent Companies Owned
and Pledged.—The following stocks, bonds and notes are
now pledged with the Central Trust Co., as trustee, securing
the company's issue of 15-year convertible Sinking Fund gold
bonds, dated July 1 1917; authorized issue, $20,000,000,
present issue (on retirement of all the old bonds and notes
issued as below stated), $11,423,500:
Securities Pledged under Trust Deed as oj July 1 1917, per plan in V. 104,

p. 2018, 2455.
Cosden & Co. {Old Company)— Total Issue. Pledged.

Common stock $5 ,752 ,870 $5,739 ,090
First mortgage convertible 6% gold bonds 5,426, .500 4,438,500

Cosden Oil & Gas Co.—
Common .stock .$6,919,415 $6,874,960
Preferred stock 3,473,090 3,439,585
6% convertible gold notes 5,997,000 5,589,000

See further particulars in V. 105, p. 1000, 822, 610, 392.'

Underwriting Syndicate Called Upon for Payment.—
The banking syndicate which imderwrote the issue of .$6,400,000 common

stock, par $10, on Sept. 11 received a call for payment for 60% of their
participation, 30% to he paid on Sept. 15 and the remaining 10% on Oct. 15.
It is explained that there will be no distribution of the stock. The syndi-
cate, it is said, will continue in existence until every share allotted to the
participating members of the syndicate is sold.

Initial and Extra Dividends.—
An extra dividend of 4% has been declared on the stock in addition to

the Initial quarterly 2% , both payable Nov. 1 to holders of record Oct. 12.
—V. 105, p. 1000, 822.

(E. I.) du Pont de Nemours & Co., Wilmington, Del.

—

Stockholders Urged to Oppose Acquisition of Stock in Litigation
as Likely to Weaken Alanagement and Work Against Company's
Best Interest— Increase in Assets, Earnings and Output
Capacity under Present Regime.—In compliance with inter-
locutory decree of the U. S. District Court, a meeting of the
stockholders will be held in Wilmington on Oct. 10 1917,
to vote upon the question whether the company shall take
from P. S. du Pont and associates the stock purchased by
them from Coleman du Pont (see V. 105, p. 822).

In a circular dated at Wilmington on Aug. 30, Vice-Presi-
dents H. M. Barksdale, J. A. Haskell and C. L. Patterson
strongly deprecate the acquisition of the stock in question,
saying in substance:

Proxies Sought in Opposition to Acquisition.—The undersigned solicit
your proxy to be voted in opposition to this proposition. We have no
financial Interest whatever, either direct or indirect, in the stock in question,
but we are familiar with all the facts surrounding this purchase and are
convinced that the company ought not to dispossess the present holders.

Impossible to Question Integrity of P. S. du Pont.—We have no desire
to criticize the Court or to anticipate the decision of the Circuit Court of
Appeals if the question comes before them. The case perhaps Involves
technical questions, the discussion of which can be left to the lawyers. We
are interested only in the broad problem of corporate policy and in the fun-
damental question of P. S. du Pont's business integrity. All that we wish
to do is to express our opinion that it would be unwise for the company to
acquire this stock, and to record our conviction that nobody who has known
P. S. du Pont intimately and worked with him for years, as we have done,
can possibly accept the view that he has committed intentional fraud
upon his business associates, and induced others to join theiein.

Only 20,700 Shares Ever Offered to Company.—Of the stock in controversy
formerly owned by Mr. Coleman du Pont, 20,700 shares of common only—out of a total of 63,314 shares common and 14,599 shares preferred—was
ever offered by him for sale to the company, and that solely for the purpose
of resale at cost to certain important employees of the company, mainly
heads of departments subsequently a.s.sociated with Mr. P. S. du Pont
in the eventual purchase and now charged with fraud.
Fads Not Known to Court.—Copy of letter from Mr. Coleman du Pont,

dated May 11 1917 (see below), shows conclusively that there was no in-
tention of sale to the company or profit to its stockholders, excepting
through the indirect advantage of having important emplo\-oes interested
as stockholders. The Court in rendering its decision could" not, for tech-
nical reasons, have before it the expression of Coleman du Pont's views.

Circumstances Attending Purchase.—As business men wo regard the fol-
lowing facts as clear: namely, that (a) when Coleman du Pont's offer came
before the finance committee, P. 8. du Pont urged its acceptance, but it was
declined because other members of that committee considered the price,
$160 per share, too high. That about one month later this offer was
withdrawn. (6) At the expiration of another month, P. S. du Pont, for
himself and associates, purcha.sed the whole of Coleman's holdings, pay-
ing therefor $200 per share for the common and .$85 per share for the pre-
ferred, and since his associates in the purchase, and those subsequently
brought in, included all of the men filling most of the important po.sitions
in the organization, there was accomplished, without risk or liability to
the company, an important part of thejsole objectof the original proposition.
Under these circumstances, we find ourselves unable to imderstand the

ground upon which stockholders can now be held entitled to vote to have
all of the Coleman du Pont stock transferred into the corporate treasury,
there to remain, subject to the discretion of a majority of shareholders!

Because of the tremendous changes in the meanwhile, it is difficult to-day
to recall the exact situation more than two years ago. At that time $200
per share was above the market price—not even small lots having changed

hands at this figure. It would have been impossible to sell on the market
any large block of stock at $200. That the transaction has proven very
profitable does not, in our estimation, constitute either adequate or equita-
ble grounds for those who took no part in the venture now to endeavor to
secure the major part of the profits.

Interests of Management Deeply Affected.—-While, as before stated, we
have no interest in the purchase of the stock formerly owned by Coleman
du Pont, we, on the other hand, have a very vital interest, as have other
stockholders, in the future control and management of the company's af-
fairs and business, and herein lies a factor of prime Importance in the situa-
tion now confronting our interests.
The large interest formerly held by Coleman du Pont is now owned by

the following individuals, who, as shown, constitute in large part the
company's management:
Chairman and President P. S. du Pont (Chairman finance committee).
Vice-Presidents (all being directors and members of the executive com-

mittee) : Irenee du Pont (Chairman of the executive committee and mem-
ber of finance committee); H. G. Haskell (in charge of explosives manufac-
turing department); H. P. Brown (m charge of smokeless powder depart-
ment); Lammot du Pont (in charge of miscellaneous manufacturing dept.).
William Coyne (in charge of sales dept.); R. R. M. Carpenter (in charge
of development dept.); P. G. Tallman (in charge of purchases)

.

Directors.—Johi J. Raskob (Treasurer and member of executive and
finance committees); J. P. Laffey (head of legal dept.), and A. Felix du
Pont (smokeless powder dept.). .

Estate of Wm. G. Ramsay, late Chief Engineer. Major Ramsay, to
whom no small part of the .success of the company was due, is now dead,
and his interest is held by his widow and children.
Each of these men has an enviable reputation for integrity and is of

proved ability. Whatever may be the justification for the judicial view
of the case, it is to us inconceivable that these men could all have been
nduced to join in a scheme to defraud the company for personal gain.

Dispossession May Materially Weaken Management.—If this large block
of stock is made non-voting by being canceled or being held in the com-
pany's treasury, the present control will be materially weakened. If the
control becomes weak, the present management will be jeopardized. For
this company to lose, either in personnel or m efficiency, the management
which it is so fortunate as to now have, and which, during the recent period
of extraordinary expansion and development has achieved such phenomenal
success, would be a loss so much greater than the gain to be secured by
acquiring the block of stock as to render the latter, we think, unworthy
of serious consideration.

Extraordinary Development under Present Regime.—Stockholders not in
direct touch with the company's affairs may not fully appreciate the re-
markable accomplishments of the present management, not approached
by any other organization in the country.

Company's Total Annual Rifle and Guncotton,
Capacity for Manufacture Ordnance Bursting OutsideP'dr.

of Military Explosives (lbs.) Powders. Explosives. Reauirem'ts.
In 1914 was 7,3.50,000 12,000,000 3,000,000
In 1915 annual capacity was --- 99,000,000 18,000,000 32,000,000
In 1916 annual capacity was - --3.32,000,000 42,000,000 54,000,000
Today the annual capacity is ---360,000,000 42,000,000 80,000,000
$58,000,000 for Neu- Plants and $150,000,000 for Add'l Working Capital.
To provide the necessary plants for this great increase in pro-

duction of military explosives required a cash expenditure of
upwards of $58,000 ,000

At the pre.sent time the gross working capital, including short-
time investments, is upward of $170,000,000. an increase, as
compared with the summer of 1 9 14 , of more than 150 .000 ,000
This huge increa.se in fixed and liquid capital has been provided without

calling upon the stockholders for a penny and without the creation in any
form of permanent or long-time Indebtedness. All contracts have been
promptly and satisfactorily filled.
While this expansion in military business has been under way, the

company's normal commercial interests have received careful and ener-
getic attention, with the following results:

Company's Operations Exclusive of Military Explosives. ^
Gross Business. Net Profits'^

In 1914, excl. of military explosives .$20,982, .500 $3.6.30,300
In 1916 do do 44,857,000 8.464,400
The average annual net earnings and dividends paid in the two years

preceding the war and in the years 1915 and 1916 were as follows:

Av. '13 c*c '14. In 1915. In 1916. Ar.'15 'c%'16
Net operative earnings. $5,475,119 $57,840,7.58 $82,013,020 $69,926,889
Bond int. &divs. paid-- 3.929.6.32 *26,435,155 62,508,872 *44,472,013

* Excluding stock dividend.
Outlook.—At the present time the company is busy in all departmerits.

Plants equipped to manufacture rifle and ordnance powders are operating
to full capacity. Strenuous efforts have been, and are being, made to
develop new avenues for the employment after the war of the company's
largely increased capital and well organized forces, throughout which an
esprit de corps of high order has been developed

.

The foregoing are the prominent features of the past accomplishments
and the present efforts and future alms of the company's management.
It would seem that they need only be thus briefly stated in order taat stock-
holders may realize the lack of wisdom and foresight involved in voting in
favor of a proposition that has. we believe, for its primary purpose a great
weakening of, and if possible a change in, the present control and man-
agement .

Digest of Letter from Coleman du Pont to Directors May 11 1917.
In Dec. 1914 I proposed a plan for interesting those in responsible positions

in E. I. du Pontde Nemours Powder Co. as stockholders, and suggested
that the company advance money from its treasury to help carry the stock
for those men. Under this plan I offered 20,700 shares of the common
stock for distribution. During my absence from Wilmington, Pierre S.
du Pont, then Vice-President of the company, wrote me fully of the affairs
of the company, and, on again reading his letters, I find that he left unre-
ported no material fact in regard to the proposition made by me nor to its

non-acceptance by the Finance Committee. On Jan. 17 1915 I formally
withdrew the proposition.
About this time I authorized L. L. Dunham to sell from twenty to forty

thousand shares of my common stock of E . I . du Pont deNemours Powder
Co. at $200 per .share. I also expressed my willingness to sell stock of E. I.

du Pont de Nemours Powder Co. to P. S. du Pont for distribution among
men In respon.sible positions. On Feb. 20 1915 I received a proposition from
P. S. du Pont personally offering to purchase my holdings of stock. I

was fully aware at this time that the purpose was for his personal account
and his associates. I agreed to .sell my entire holdings to him.

At no time did 1 offer more than 20,700 shares of common stock to the
company, or its Finance Committee, and that offer was with the sole pur-
pose of resale to the principal employees, and the proposition so stated. 1
never offered to sell or expressed willingness to sell more than 40,000 shares
to anybody until receipt of Pierre S . du Pont's offer to purchase these shares.
I never .sold any stock to anybody if I did not sell to P. .s. du Pont. The
statements that Pierre S. du Pont deceived me in the purchase of my stock
are untrue in every particular.

I think it fair that the stockholders should know directly from me that
I believe that they have no right or interest whatever in the stock which I
formerly owned, and that, if for any reason, the sale to Pierre S. du Pont
was not effective, then title to stock is properly mine.

[The plaintiffs in the stock litigation have issued a circular dated Aug. 24
urging that the stock in question (V. 105, p. 8231 be acquired by the com-
pany as it represents a money value of al>nut$45, 000, 000, and will, they say,
require no ca.sh outlay as the amount of cash due from the defendants on
account of dividends, &c., received thereon exceeds the total amount they
paid for this stock. The question whether it would be good policy to make
the acquisition is discussed in the first circular cited above. The plaintiffs
are Philip P. duPont, Alfred I. duPont, Francis I. duPont, Eleuthere Paul
duPont, Ernest duPont, Archibald M. L. duPont, Eleanor duPont Perot,
Henry S. Morris and Louis A. deCasenove Jr.) Compare V. 105, p. 1001,
823, 610.

Duquesne Light Co., Pitts.—Exchange of Stock for Notes
Held by Philadelphia Co.—
Touching the current reports that the company is to issue $3,271,250

notes, we learn that early in the year it issued this amount of notes to the
Philadelphia Company, and that it is now Issuing additional stock to take
up these notes. The new shares will not he is.sued or offered to the public
but will be held by the I'hiladelphia f^o., which on Mar. 31 1917 owned
the entire common stock ($21,720,900) then outstanding.—V. 104, p. 1492.
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Eastman Kodak Co., Rochester, N. Y.—Extra Dividend.
An e.xtia divulciifl of T^A A ha.s been declared on the common stock,

payable Dec. 1 to holders of record Oct. 31. The regular quarterly divi-
dends of 1K% on the preferred and of 2K% on the common stocks -were
also. declared, payable Jan. 2 to holders of record Nov. 30.

Extra Dividends on Cmnvwn Slock (Additional to \Q'y, per an., 2'X% Q.-.J.).
Year. 1905. 1906. 1907. 1908. 1909. 1910-13. 1914. 1915. 1916. 1917.

Extra "j^, 2 73^ 10 15 20 30 y'ly 20 ,50 40 40
—V. 104, p. 2643.

Electric Boat Co.—Dividend.—
See Submarine Boat Corp. below.—V. 105, p. 292.

Empire Gas & Fuel Co. (Del.)— Tenders.—
The Bankers Trust Co., N. Y., as trustee, will receive propcsals until

Sept. 2() for the sale of First MtKe. & collateral trust sinking fund 6% Kold
bonds, dated May 1 1016 to absorb the sum of $450,000 (outstandinfr, $13,-
637,500) at not exceedlnpr 102 and int. This company i.s a sub.sidiary of
the Cities Service Co.—V. 104, p. 2455'.

Empire Steel & Iron Co.—Accumulated Dividend.—
A dividend of 1J^% has been declared on the .$2,500,000 prof, stock on

account of accumulations, pay.able Oct. 1 to holders of record Sept. 21.
reducinK accumulations to 41%. In July 3% was paid on account of
accumulations in addition to the regular quarterly 3% .—V. 104, p. 2455.

Famous Players-Lasky Corp,—Dividend—Slock Increase.
A divitlciul of .32 50 per share has boon declared on the stock, payable

Oct. 1 to i)oldcrs of record Sept. 27.
' Shareholders on Jan. 2 last voted to increase the authorized capital stock
from 125,000 shares of no par value to 200,000 shares of no par value. It
was said that none of the new stock is to be offered at the present time.
I*"" William H. EnRlish, Vico-1'res. of thoEmpire Trust C'o., was elected a
director. Other directors are .John ]'\ Fredericks, of the (Terman-American
Bank; Frederick G. Lee, Pres. Broadway Trust Co.; AVilliara C. Demorest,
Pres. the Kealty Trust Co.; Adolph Zukor, Jesse L. Lasky, Arthur S.
Friend. Daniel Frohman, Emil E. Shauer. Albert A. Kaufni.an, Eleck J.
Ludviijh, and Cecil B. De Mille. The directorate was increased from
12 to 20. the new members to bo elected at the next meeting of the board

General Electric Co.—Business.—^An exchange journal
says:
'f During the last two or three months of unrest and unsettlement, the
company's business has been singularly free from signs of recession.
r It is probably the case that the volume of Incoming orders from regular
line customers has fallen off .somewhat. But the recession has not been
serious and has been fully atoned for by the big orders which the company
has^jtaken from the Government and from concerns completing work for
the Government.
Almost all the work which the General Electric is doing for the Govern-

ment is special. The company has not in naming its prices made any
concession to the Government nor have the officials of the army and navy
asked for any special consideration.
The General Electric has charged prices on all its work which it feels

are fair and which give it a reasonable margin of profit, but no more.
If, because of price regulations of commodities, the company can get its
steel, copper, iron and other raw materials at lower figures then it will cut
the cost of its products all around. But any one who stops to figure will
rapidly appreciate that labor forms 75% and perhaps more of the General
Electric's great variety of electrical products. Its raw material situation
is really secondary.
* The General Electric in 1917 should show between $200,000,000 and
$215,000,000 of incoming orders and its shipments out to customers will
be limited by the productive capacity of the works.
Net profits this year because of the enduring stability of its sales will

materially outstrip last year when a balance after interest of $18,589,528
was realized.

[The company does not make a practice of passing on the accuracy of
statements like the foregoing. Such information, however, often emanates
from a company's director. ]V. 105, p. 913, 292.

German-American Portl'd Cement Wks.—Bonds Called.
'^ Forty (S20,000) 1st Consol. Mtge. 6% gold bonds of Oct. 1 1901 have
been called for payment Oct. 1 at par and interest at Merchants' Loan &
Trust Co., Chicago.—V. 81, p. 779.

Gillette Safety Razor Co.—Reincorporation—New Inter-
ests—Note Issue.—In connection with the reincorporation of

this company with new interests indentified and the sale of
an issue of $6,000,000 notes the following official statement
has been given out:
New interests are about to become identified with this company and

include J. E. Aldred, of Aldred & Co., New York; Philip Stockton, Pres.
of the Old Colony Trust Co., Boston; R. C. Morse, of Jackson & Curtis,
Boston; H. J. Fuller, V.-Pres. of Fairbanks, Morse & Co., New York,
and Bradley W. Palmer, of Storey, Thorndike, Palmer & Dodge, Boston.
The present management, under which net earnings have increased from
$498,000 to $3,193,000 in the ten-year period from 1906 to 1916, is to be re-
tained, and a broader policy for the expansion of the company's business
is contemplated.

Reincorporation.—The company is to be reincorporated, with an outstand-
ing capitaUzation of $6,000,000 5-year 6% convertible notes and 100,000
shares of capital stock (without par value), on which it is intended to
inaugurate dividends at the rate of $7 per share per annum.

Nole Issue.—The $6,000,000 note issue has been bought by a .syndicate
headed by Brown Brothers & Co. of New York; Alexander Brown & Sons,
Baltimore; the Old Colony Trust Co. . Jackson & Curtis and Curtis & Sanger,
all of Boston. A public offering will be made in the near future.

Earnings.—During the 8 months ending Aug. 31 1917 net earnings
(without allowance for taxes) were at the rate of 14,500,000 per ann. The
company's earnings normally are heaviest in the last four months of
the calendar year.
^ History.—The company has been in existence for over 13 years. Its
product has been standardized and enjoys a world market. The main
office is in Boston and it has offices and agencies in Montreal, London,
Paris, Milan, Lisbon. Barcelona, Copenhagen, Stockholm, Petrograd,
Tokio, Shanghai, Meltjourne, Havana, Buenos Aires, Rio de Janlero and
Valparaiso. The company has an annual output of about 750,000 razors
and 7, .500,000 dozen blades.—V. 104, p. 456.

^' Great Eastern Paper Co.—Bonds Offered.—Beyer &
Small, Portland, Me., are offering this company's issue of

First Mortgage 6% Sinking Fund gold bonds dated IMay 1

1917, due May 1 1927, but red. all or part, at 103 and int.

Interest is payable M . & N . Coupon bonds with privilege of registra-
tion. Trustee, Fidelity Trust Co., Portland. Auth. and issued, $600,000.
The company will, .so far as it legally may, pay all present or future taxes

which the GoA'ci'nment of the Dominion of Canada, the Province of Quebec
or the United States may withhold or cause to be withheld. A minimimi
sinl<ing fund of $50,000 a year begins May 1 1919, to retire and cancel
bonds, either in the open market or bv call. In case the annual cut of
lumber shall exceed 20,000,000 ft., there shall be an additional sum paid
into the sinking fund of $2 per 1 ,000 ft. for any excess over the above figure.

Digest of Letter of Pres. Chas. W. Mullen, Quebec, Canada. Apr. 9 '17.

Organization.—Incorporated in Quebec, Canada, with an authori-ied
and outstanding capitalization of $600,000 First Mortgage 6% bonds and
$600,000 common stock.

Property.—The company holds (a) in fee in Quebec 1,400 acres, together
with the ownership of the river bed and a right to control the entire waters
of the Madeleine River and its tributaries; and (&) perpetual leases or "lim-
its" amounting to 300,000 acres. The fire hazard of this property may be
entirely disregarded due to the dampness of climate and proximity ol' water.
The property contains timber valued on a pre-war basis at $9,700,800,
which is made up of the following, in feet: (a) pine. 3,900.000; (w) birch,
122.000.000: (c) cedar, 1,048,200,000; (d) fir, 927,300.000; (e) spruce,
1.479.900,000. Water powers on the proportv are capable of an ultimate
development of 27.000 h. p.

Contracts have been let for the following: (1) Wharf and breakwater in

Madeleine Bay; (2) a six-mile railroad with locomotive and rolling stock;
(3) a complete ground-wood pulp mill with an annual capacity of 20,000
tons of pulp; (4) a saw mill with an annual capacity of 5,000,000 ft.; (5) pen-

stocks, dams, carriers and machinery necessary or u.seful to completely
equip and start the plant.

.Security.—A closed Issue and an absolute first mortgage on all the prop-
erty of the company now owned or hereafter acquired. The bonds are
secured in particular by a lien on (a) 27.000 undeveloped water power
a))prai)-:ed at SIO per h. p.. .$270,000: (b) 300,000 acres of perpetual limits
;j ^L! p'-r acre, $600,000; and (c) pulp mill, saw mill, railroad, .5350,000,
),..' iri'; .) total of SI. 220,000.

Ijiniuujs.—The comi)any estimates net earnings for the first year of
oi)c:r:ition of $729,000, api)licable to bond int. of $:<6,000 per annum.

[Officers and Directors.— Pres.. John Mullen, Bangor. Me.; V.-Pres.,
A. If. Cook, Quebec; Tre;is., Geo. D. BakcT of Beyer & Small. Poetland,
Me.: Roc. , Fergus Murphy, Quebec; G.irrett Schcnck, Pres. of Great Norih-
ern I'aper (^o., Boston, Mass.; Archibald Laurie, Quebec, and Yves Mont-
reuil, (Quebec.)

Hedley Gold Mining Co.—Extra Dividend.—
An extra dividend of 2% has In ; n declared on the SI .200,000 outstanding

stock (SI .500,000 authorized) in addition to the regular quarterly 3% , both
payable Sept. 29 to holders of record Sept. 22. A like amount was paid in
June la.st.—V. 104, p. 2455.

Hopkins & Allen Arms Co., Norwich, Conn.—Sale.
.]\\(\i!f Thomas in the U.S. District Court at Hartford. Conn., on Sei)t. 12

decided to order t..e sale in equity of the bulk of the company's j)roperty.
The purchaser, it Ls said. must .assume the $200,000 outstanding mortgage
bonds. The total indebted ne.ss, including advances by the Belgian Gov-
ernment, secured in jjart at least by mortgages, is said to agjrregate 83.-
8.")0.000.

Judi;e Honr.v Stodd.ard of New Haven, representing tlie Belgian Govern-
ment, is quoted as saying that that Government would bid on the propei-ty
and if .successful, will turn it over to the Marlin-Uockwel! Arms Co. of New
Haven, which company will complete an order of 1.50.000 rifles for Belgium
at S42 30 a rifle, inste.-id of $27. the price at which the Norwich concern
attempted to turn them out. Compare V. 105. p. 1001. 184.

International Mercantile Marine Co.—Rates.—
Sec editorial columns in this issue.—V. 105, p. 386.

International Nickel- Co.—Listed.—
ThcNew Yovk Stock Exchange has agrc"d to list .$38,112,900 common

and .55,802.400 pref. stock certificates 'when and as issued" in exchange
for the voting tru.st certificates, making the entire outstanding stock,
namely $8,912,000 orcf . and .$41 ,834,600 common stock listed or authorized
to be listed in the original stock form.—V. 105, p. 1002, 502.

Jones Bros. Tea Co.— Sales of the Grand Union Tea Co.
and Globe Grocery Stores.—

1917

—

August—1916. Increase.] 1917—8 Mos.—1916. Increase.
$1,009,866 $797,894 $211,972 $7,553,816 S6,222,052 $1,331,764—V. 105, p. 1002, 719.

(S. S.) Kresge Co.—Sales.—
1917

—

August— 1916. Increase.] 1917

—

8 Mos.—1916. Increase.
$2,277,928 .$2,009,722 $268,2061 $17,593,374 $15,091,569 $2,501,805—V. 105, p. 611, 184.

La Crosse (Wise.) Gas & Elec. Co.—Gas Rates Advanced.
The Wisconsin RR. Commission has authorized this company to increase

its gas rates to the extent of ten cents per 1,000 cu. ft.—V. 98, p. 1996.

Lake Michigan Building.—Bonds Called.—
Two hundred eighty-seven First Mtge. 5% gold bonds of May 1 1912,

of $1,000 each, and 47 bonds of S500 each, totaling .S310.500, have been
called for payment Nov. 1 at 103 and int. at First Tru.st & Sav. Bk., Chic.

Laurentide Power Co., Ltd.—Earnings.—

.

Gross income
Expenses

•—

—

-Month
1917.
$55,611

5,085

$50 ,,526

31,250

of July
1916.
$35,282

2,650

$32,631
29,097

$3,534

-7 Mos. end.
1917.
8366,495

41,790

July 31-
1916.
$161,732

15,318

Net earnings
Bond interest

$324,704
218,750

$146,414
*29,097

Net income $19,276 $105,954 $117,316

Charges stated only in July.—V. 104, p. 1595.

Lebanon Valley Consol. Water Supply Co.—Sale.—
This company's property is advertised to be sold at public auction on

Sept. 27 at Lebanon,Pa. , in three parcels, subject to the lien of (a) $300,000
Lebanon Valley Consol. Water Supply Co. mortgage of 1909; (b) $150,000
North Annville Water Supply bonds of 1910, and (c) $200,000 Gravel Hill
Water Supply Co. bonds of 1911. Upset prices. $5,000 for Parcel 1 and
$1,000 each for Parcels 2 and 3. respectively.—V. 104, p. 2015.

Liggett & Myers Tobacco Co.—New Stock Listed.—
The N. Y. Stock Exchange will list on or after Oct. 1 1917, $7,376,100

additional 7% cumulative preferred stock on official notice of issuance in
exchange for outstanding sub.scription receipts, making a total amount
authorized to be listed .$22,759,900. Compare V. 105, p. 611. 824.

Earnings, &c.—Half j'early figures furnished the Exchange:
6 Mos. to Years ending Dec. 31
June 30 '17. 1916. 1915. 1914.

Net profits $4,513,625 $8,416,814 $8,633,449 $7,231,161
Difference between pur.

price & par, 7% bonds. $34,586 $33,248 .530,537 $29,022
Interest on bonds 892,224 1,794,511 1,802,636 1,810,965
Pref. divs. (7% p.a.)_._ 538,433 1,076,866 1,076,866 1,076,866
Common dividends. .(10)2, 149. 640(16)3,439,42406)3,439,424(16)3,439,424

Total deductions-
Balance, surplus

$3,614,883 $6,344,049 $6,349,463 $6,356,277
$898,742 $2,072,765 $2,283,986 $874,884

The net profits Pinkerton Tobacco Co. of Toledo. O., for the 6 mos. to
June 30 1917 were $127,783. This company manufactures scrap tobacco
and has cap. stock outst.. $100,000 of which L. & M. Tob. Co. owns 77M %

.

Difference between purchase price and par of 7% gold bonds (par
value $115,300) forO mos. period, $116,750 in 1916; $119,450 in 1915 and
$121,300 in 1914, purchased and canceled.

BALANCE SHEE2\
June 30 '17

Assets-— S
Real estate, mach
and fixtures 9,133,247

Brands, trade-mks
good-will, &c._. 40,709,711

Leaf tobacco,man-
ufactured stock. 39,171.114

Stocks other cos_. 52,705
Cash 3,485,732
Bills & accounts rec 7,625,053

Dec.Zl'U).
S

8,770,525

40,709.711

31,820,586
.')2,70o

2,923,933
6,289,868

June 30
Liabilities'— S

Preferred stock__. 15,383
Common stock 21.493
7% bonds 14,792
5% bonds 15,059
Acer. int. pay 572
Pref.div.pay ..Tan. 1

.Accts. & bills pay- 12,875
Res. for adv., &c.. 3,180
Deprec'n reserve. 2.939
Pi-ofit and loss 13,876

'17.

800
400
.900
,600
617

445
460
469
869

Dec.31 '16.

S
15,383.800
21,496,400
14,908,200
15,059.600

574.635
269,216

3,793,915
3,301,344
2,808.090
12.978,127

Total 100,177,561 90,573,328Total 100.177,561 90,.573,.32S—V. 105, p. 824, 611.

McCrory Stores Corporation, N. Y.—Sales.—
1917

—

August— 1916. Increase.] 1917

—

S Mos.— l^lH. Increase.
$619,735 $.527,762 $91,973 1 $4, 545,023 $3,837,003 $708,020—V. 105, p. 293.

Marlin-Rockwell Corp.—Acquisition.—
See Hopkins & Aliens Arms Co. above.—V. 105, p. 1002, 824.

Mason Tire & Rubber Co., Kent, Ohio.—Offering of
Pref. Stock.—Mason Bros., Cleveland, Ohio, as fiscal agents
of the company, are offering at .$9 50 per share (par ,$10), to
yield 7.35%, a limited amount of 7% cumixlative pref.
(a. & d.) stock. A circular shows:
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The stock is tax-free in Ohio; subject to redemption at $11 per share
and divs. on Jan. 2 1925 or any year thereafter. There are no bonds or
mortgages outstanding.
jts Organizatinn.—Incorporated (Oct. 22 1915) in Ohio with a capital stock
of 32,000.000 7% cumulative pref. stock and SI.000,000 common stock,
par .$10, full.v paid and non-assossablo.
%<- Earninys.—These durins; the quarter ending July 1 1917 were reported
over four times the preferred dividend requirement for that period.

Plant.—The company owns 16 acres in Kent. Ohio. The plant is built
of reinforced concrete and steel, is electric-driven throughout and is now
operating 21 hours a day. I<"iill capacity of the present plant is 500 tires

and tubes a day and when new buildings are completed this will be more
than doubled. The company has five direct factory branches located in

New York City, Chicago, Cleveland (1806 Euclid Ave.), Akron and Kansas
City. I'roducts are distributed throughout the U. S. by over 400 agencies.

Balance Sheet as of Aug. 1 1917.
Assets—

Cash balances 56,7 19
Adcts. and bills receivable 459.674
Raw material and supi)lies,

inventory 164,112
Goods fiu!.shed and in

process, inventory 165,716
Real estate and buildings. 99.965
Machinerv & equipment. 173,4.30
Patents and good-will 432,958

Officers.—O. M. Mason, Pros.; W.

Liabilities—
Accounts and bills pay'le.
Deposited on nidse. con-

tracts by customers
Pref. stock outstanding..
Com. stock outstanding.-
Surplus after preferred

dividends

$167,679

25,622
749,820
520,390

39,063

Total each side 31 ,502,574
E. Sexton, V.-Pres.; R. W. McKin-

noii. Sec; D. M. Mason, Treas. & Gen. Mgr.—V. 105, p. 75.

Merchants Heat & Light Co.—Rates, &c.—Report.-—
This coi>ipany has been authori.-.ed by the Indiana P. S. Commission to

increase electric rates (including street lighting) one-half cent per k.w.h.
and all steam heating and hot water rates 25%

.

See American Public Utilities Co. under "Annual Reports" In last week's
"Chronicle," page 995.— V. 105, p. 824.

Miami Copper Co.—Decision.—
See Minerals Separation Co. below.—V. 105, p. 1002, 612.

Minerals Separation North American Co.—Decision.—
In connection with the decision of Judge Boiwquin on Aug. 27 in the

U. S. Dist. Court at Butte, Mont., in the case of Minerals Separation vs.
Butte & Superior Copper C^o., by which the defendant and certain other
copper companies are held liable for infringement of the company's patent
on the "flotation process" for separating ore, the "Engineering & Mining
Journal" of Sept. 8 says in substance:

(1) Anaconda, Inspiration and that group of copper companies, also
Braden and others, are inmiune, having early taken out a license from
Minerals Separation.

(2) The Haydeii, Stone and Jackling copper companies have not until
recently been important users of the flotation process. Butte & Superior
is the great infringer, if infringer it be.

(3) The decision of Judge Bourquin will probably be appealed. The
Supreme Court sustained the Minerals Separation patents upon the use
of less than 1% of oil together with a certain kind of agitation. Butte &
Superior then reverted to the use of more than 1 % of oil and Minerals
Separation claimed that that was still an infringement of its patents. Judge
Bourquin has upheld that contention. However, this so involves the
construction of a decision of the Supreme Court, and is so contrary to the
letter thereof, that it is practically certain that the case will be kept open
until the Supreme Court has ruled again.—V. 105, p. 294.

Decision in Miami Copper Co. Case.—
Judge Bradford in the U.S. District Court at Wilmington, Del., has

handed down a decision granting a permanent injunction restraining the
defendant Miami company from using any of the separating processes
owned by the complainant company which had been declared infringed.
Compare V. 105, p. 294.

Mountain States Telephone & Telegraph Co.—Stock.—Boetteher, Porter & Co., Denver, are recemmending pur-
chase of this company's capital stock, of which .133,865,900
is outstanding out of an auth. issue of $50,000,000. Par,
$100. No bonded debt; no pref. stock. Divs. 7% Q.-J. 15.

Business and Territory.—The company, incorporated in 1911, and organ-
ized as a merger of constituent telephone companies serving the Roclcy
Mountain region; now operates throughout Colorado, New Mexico, Ari-
zona, Wyoming, Utah, Montana, in all of Idaho except that portion north
of the Salmon River, and in the western corner of -Texas. The territory
served touches Canada on the north and Mexico on the south, and com-
prises almost one-fourth of the area of the U.S. Population estimated at
3,000,000, shows an increase of about 30% since 1910, and 100% since 1900.

Control.—The company is a unit in the Bell System, which serves the
entire United States, control being vested in the American Telephone &
Telegraph Co. through majority stock ownership.
. For details of company's gi'owth and comparative income statement, see
annual report, V. 104, p. 2233.

New York Shipbuilding Corp.^—Final Distribution of
Bonds to Stockholders of Predecessor Co.—Mortgage Provisions.

Shareholders of the New York Shipbuilding Company now succeeded by
the Corporation of similar name, have received notice from the liquidating
committee that it is now prepared to distribute as a final distribution the
•SI ,000,000 of bonds reserved for the purpose of paying such debts, if any,
for which the company might be liable imder the sale of the property of the
corporation. The amount distributable to each share of stock of the old
company amounts to S2o4 18. On Dec. 15 1916 the committee distributed
$4,000,000 of cash and $6,500,000 of the corporation's bonds in payment for
the properties of the company.
The mortgage of the successor corporation is made to the Union Trust

Co., of Pittsburgh, as trustee, is dated Nov. 1 1916, and secures an auth-
orized issue of $25,000,000 First Mtgo. 30-year 5% Sinking Fund gold
bonds due Nov. 1 1946. Interest is payable M. & N. in New York.
Redeemable at 1023^ and int. at any time after 30 days' notice. On and
after Nov. 1 1918. and annually thereafter, the company will pay into the
sinking fund a sum equal to 2M % of the principal amount of the bonds.
Of the total authorized issue of .?.2o,000,000 bonds, $7,500,000 were issued

in pajTuent for the purchase of the predecessor company's properties, &c.
Remaining bonds may be issued from time to time for acquisition of addi-
tional properties or improvements at not in excess of 75% of actual cost,
only when net earnings are twice bond intei'est, including bonds proposed.
—V. 105, p. 721, 76.

Nipissing Mines Co.—Extra Dividend.—
An extra dividend of 5% has been declared on the stock in addition to the

regular quarterly 5%, both payable Oct. 20 to holders of record Sept. 29.

—

V. 105, p. 1003, 503.

North American Co.—Subsidiary Co. Stock Offering.—
See Union Elec. Lt. & Pow. Co. of St. Louis bolow.—V. 105, p. 1003, 503.

Northwestern Yeast Co., Chicago.—E:rtra Dividend.—
r' An extra dividend of 3% has been declared on the stock in addition to the
regular quarterly 2% , both payable Sept. 15 to holders of record Sept. 12.
Like amoimls were paid in Mar. and Juno last.—V. 104. p. 2456.

I Old Dominion Co. of Maine.—Dividend Reduced.—
A quarterly dividend of .$1 per share has been declared on the 88,750,000

stock (par $25) , payable Sept. 28 to holders of record Sept. 24. This com-
pares with S3 per share quarterly since June 1916.—V. 104, p. 1494.

Phelps-Dodge Corporation.—Extra Dividend.—
P* An extra dividend of S5 50 per share has been declared on the 3 15,000.000
stock in addition to the regular quarterly S2 50, both payable Sept. 28 to
holders of record Sept. 24. Dividends declared since 1909 are:

1909 to '11. 1912. 1913. 1914. 1915. 1916. Afar. 1917. June 1917.
Regular% 10 y'ly 10 10 10 10 10 2>A 2H
Extra-. 2 y'ly 5 6H 4 10 22y2 3H 5H—V. 104. D. 2645.

Pocahontas Logan Coal Co.—Offering of Stock.—Frank
J. Waters, N. Y .

,4s^reeommending the purchase of the com-

mon stock of this new company organized to acquire the
assets of a number of W. Va. coal properties. A circular shows:
The unissued 100,000 shares of pref. stock cannot be sold except for cash

at not less than par. All the pref. stock and all except 100,000 shares of
common stock have been disposed of.

Capitalization (No Bonded Debt—

)

Authorized. To Be Issued.
Preferred .stock 7% $3,000,000 $2,500,000
Commonstock 5,000,000 3,500,000

Organization.-—Incorporated July 14 1917 in W. Va., and will purchase
3,000 acres of coal land in fee in Martin County, Ky., in addition to acquiring
the properties of the following West Virginia companies: Aileen Coal Co.,
Deegans Eagle Coal Co., New Pocahontas Coal Co.. Paragon Colliery Co,.
Cub Fork Coal Co., Orville Coal Co., Albert Coal Co., Guyan Valley Coal
Co., W. E. Deegans Coal Co. The comiiany owns at present an average
of 58}4% of the capital stock of the above corporations and will shortly
acquire the remaining stock, when the companies will be dissolved.

Properties.—The properties to be acquired include:
(a) In West Virginia.—11 mines on properties, controlled by leases,

which amount to leases in perpetuity, consisting of 6,912}^ surface acres or
64.876 foot acres of bituminous coal lands containing a total of 113,315,000
tons of proven coal, viz.: By-product coal, 50,037,000 tons; steam and
domestic coal, 36,430,000 tons; smokeless coal, 26,848,000 tons.

(6) Kentucky Properties.—The company has, under option and will pur-
chase on Oct. 15 1917, 3 ,000 surface acres of bituminous coal land in Martin
County, Ky., consisting of 3,000 surface acres or 31,670 foot acres of bi-
tuminous coal land containing 54,373.000 tons of coal. Full equipment has
been purchased and labor arranged for so that production will begin about
Oct. 15 1917. It is planned to mine 5,000 tons per month in the Warfield
seam to start, and when in full operation probably about 25,COO tons per
month. Work on tbo Eagle seam will not begin until Oct. 15 1918, but
when in full operation about 15,000 tons per month will be mined there.
The combined properties will embrace 9,912J-^ surface acres, or 96,546

foot acres of .bituminous coal land containing 168.188,000 tons of coal.
This is leaving out of account all coal seams which, wliile known to be
present, have not been drilled and proven.

Production.—During the first quarter of 1917 production from the West
Virginia properties above mentioned was at the rate of 590.480 tons per
year, during the second quarter 714,440 tons. ' At the present time produc-
tion is at the rate of 800,000 tons per year. Employees now number 2,089
men. Additional employees are being taken as fast as they can be obtained.
The mines are oi)erated by electric mining machines and motors. There are
eight tipples ranging in capacity from SOO to 2,000 tons per day.

Sales Agency.—The W. E. Deegans Coal Co., which will be acquired, is a
sales agency in Huntington, W. Va., with branches at various points.
In addition to handling the entire output of the 11 mines to be acquired,
the agency will handle the tonnage of the two Kentucky mines. The com-
pany has contracts for the entire output of a number of other mines. Dur-
ing the first six months of 1917 the sales agency handled a total of 481 ,240
tons of coal and it is estimated it will handle 1,500,000 tons during 1917.
The sales agency, it is said, should have gross earnings for 1917 of $225,000.

Earnings Compiled from Statements of XI Mines and Sales Agencies.
Quarter Ended— Afor. 31 '17. June 30 '17.

Earnings $328,005 $569,195
Net, after operating exp., taxes, deprec, &c._ 145,105 339.828
Per cent per annum on common after pref. divs.. 11.58% 33.83 %j

Officers and Directors.—W. E. Deegans, Pres. Mt. Hope Elec. Pow. &
Lt. Co. (Pres.); O. J. Deegan, Sec. & Treas. Citizens Sav. & Loan Co.
(Sec'y); John Faulkner. Pres. Bank of Mullens (V.-P.);John B. Hofmeier.
V..-Pres. Bank of Mullins (Treas.): O. C. Huffman, E. A. Dean, C. L. Van
Zandt (Pres. Mid-Lothian Jewel Coal Co.), L. N. Frantz (V.-Pres.), Dave
Gideon, A. W. Fitzwater, Wm. Brown.

For data relative to the Governmental fixing of coal prices, see editorial
columns in our issue of Aug. 25, pages 767, 768, 769, 770.

Prairie Oil & Gas Co.—Extra Dividend.—
An extra dividend of $4 per share has been declared on the stock in

addition to the regular quarterly $3 per share, both payable Oct. 31 to
holders of record Sept. 29. In July last the extra dividend was omitted—V. 104. p. 255S.

Pueblo Gas & Fuel Co.—Time for Deposits Extended.—
The time within which this company's 1st Mtge. bonds may be deposited

to be stamped for the 5 years' extension has been extended until and in-
cluding Oct. 25. We under.stand that there are some $27,000 or more
non-assenting bonds.—V. 105, p. 1003.

Railway Steel Spring Co.—Retirement of Bonds, &c.—
This company on Jan. 1 next will retire its issue of Latrobe plant $2,994,-

000 1st mtge. 5%, gold bonds, due Jan. 1 1921 , at 105 and int. The bonds
werei.s.---ued Jan. 1 1906 to purch^.-e the Latrobe Steel Co. plant. The origi-
nal issue of $4,500,000 was offered by Harvey Fisk & Sons (V. 81, p. 1726:
V. 82, p. 51) . The retirement of these bonds will reduce the annual fixed
charges by $285,000.
The company's plants are still running at full capacity on domestic and

foreign orders, but the business only covers the company's regular line of
products, .such as steel springs for cars and locomotives, steel-tired wheels
and locomotive tires.—V. 104, p. 860.

Remington Arms—Union Metallic Cartridge Corp.

—

U. S. Government and British Rifle Contracts.—Purchase of
Machinery.—A discussion this week before the House Com-
mittee on Appropriations regarding the contract of the U. S.

Government for the manufacture of 1,000,000 rifles, sheds
further light on the contract relations between the two
Remington companies and the Winchester Repeating Arms
Co. on the one hand, and the British and American Govern-
ments on the other. The N.Y."Times" of Sept. 12 reports:
The contracts were made with the Remington Arms Co. [of Dela.,

subsidiary of the Midvale Steel & Ordnance Co. with plant at Eddystone,
Pa.], the Remington Arms Union Metallic Cartridge Co., and the Win-
chester Repeating Arms Co. (V. 105, p. 296). The papers were signed for
the U. S. by General Crozier, Chief of the Army Bureau of Ordnance, and
were examined and approved by the War Industries Board of which Frank
A. Scott is Chairman.
The United States ran into a situation on rifle making which arose from

the contracts between the companies and the British Govt. The com-
panies made a contract which they felt they could not live up to, and in

the general rearrangement the British Government bought the rifle-making
machinery and then turned it over again to the companies to make the
rifles. Later the United States paid the British Government for half the
cost of the same machinery. The United States has about $9,000,000
worth of machinery in the plants.
When this was up for discussion before the Appropriations Committee,

Chairman Fitzgerald said: "The companies get a profit of 10% on what it

costs them to do their work, and in that co.st they get a guaranteed return
of 6% on every dollar they have invested, and no manufacturing concern
in the world can start with the assumption that no matter what happens
it will get 6%, return on every dollar inve.sted."

General Crozier told the committee that the Government had to get the
rifles, that the contract seemed to be an equitable one from both sides, and
that it would surely produce the guns asked for.

"This contract represents a 10% profit upon the output," said Repre-
sentative Sherley of Kentucky, "and the cost of the output has figured in it

as one of the elements, interest upon the investment as well as the working
capital of the companies turning out the rifles. If the output is such that
it represents a value many times the capital invested, 10% upon that out-
put will represent many times more than 109ci upon the capital. That
raises the question as to whether the Government is warranted in paying
10% which should represent actually, over a period of 14 months, perhaps
30% or 40%, or 50% increment upon tiie capital involved."

General Crozier explained that all those phases of the contract had been
debated at sittings at which were iiresont officials of the three companies,
officials of the War Department, and members of the Council of National
Defense. He said that the 6% upon the capital invested was in reality
a fee for the services of the organization, plant, personnel and e.xperience.
When C/hairman Scott of the War Tiidustries Board, appeared before the

Committee, Representative Fitzgerald asked him how it had been deter-
mined that 10% was a rca.sonable profit.

"It was the best bargain that could be made tmdpr the circumstances,"
answered Mr. Scott.
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"And bociuso It was the best bargain was the contract made regardless
of the rciisonablenos.s of the price to the Government?" asked Repre-
sentative KltzKorald.

"No, Sir," answered Mr. Scott, "this contract will produce rifles at a
lower cost than the rifles required ijy any other Government in the war."
Mr. Scott said that oven if the (Jovornment did own part of the machinery

the most valuable as.sot of the companies was tholr organization, and with-
out that machinery would be of no use.

(Compare modification of English rifle contract in V. 103, p. 2083 and
in first annual report of Midvalo Steel & Ordnance Co. in V. 104, p. 1142.)

Completion of Adjustment of Russian Rifle Contract.—
Pres. II. S. Kimball is quoted as follows: "The Remington company has

Just completed an adjustment of its Russian rifle contract on a very satl.s-

factory basis, which concludes its difficulties with respect to this contract
and materially improvcw the financial position of thoco."—V. 103, p. 2160.

(R. J.) Reynolds Tobacco Co.—Extra Dividend.—
An extra dividend of 27<i has been declared on the common stock In

addition to the regular (juarlerly 3% on the common and 1 54 % on the prof,
stocks, all payable Oct. 1 to holders of record Sept. 20. In July la.st 10%
extra was paid on the common stock.— V. 105, p. 185.

Savannah Sugar Refining Corp.—Government Orders.—
This company has closed a contract with the Quartermaster's Depart-

ment of the V. S. Army for 1,000,000 lbs. of refined sugar, for immediate
delivery to Atlanta. Oa.—V. 105. p. 77.

Scranton (Pa.) Foundry & Engine Works, Inc.—
Offering of Pref. Stock.—This company, incorporated in

N. Y., with offices at 5 Nassau St., N. Y., is receiving sub-
scriptions to $150,000 10% cumulative pref. (a. & d.) stock
at par ($100), the proceeds of the new stock to be used for
extensions and additional working capital. A circular shows:
The pref. stock is convertible, within 3 years, into comjnon stock at par,

for which purpose 3150,000 common stock is held in the treasury. The
company will retire the pret*. stock at $125 per share. No common divi-
dends in excess of 10% per annum can be paid until all of the pref. has been
retired or converted into common stock. No mortgages or liens, other than
the present 5-year 5%. mortgage of .$175,000 (covering the real estate,
buildings, machinery, &c., owned prior to May 1 1917, see below), without
consent of at least 75%, of the pref. stock. If dividends on the pref. .stock
have not been paid for one year, the pref. stock shall have exclusive vote.
Company—Business.—The works at Scranton. Pa., occupy 7 acres. Pre-

vious to the present ownership, which purchased the worlts in May 1917,
and made extensive additions to the machinery and foundry departments,
the works averaged net profits of $80,000 per annum. The company now
has contracts which will keep its present capacity fully employed for the
next 15 months. Net profits on the bu.siness already contracted for, after
liberal allowance for overhead and depreciation, are estimated at .$300,000.

Products.—The principal products are marine engines, propellers, shaft-
ing and marine iron work of all kinds. These products are in constant and
urgent demand and will not be adversely influenced by a cessation of the
war. Orders are now on hand from among others the following: Newport
News Shipbuilding Co., Todd Shipyards Corp., U. S. Shipping Board
Emergency Fleet Corp., Ingersoll-Rand Co., Vulcan Iron Works. &c.

Balance Shed as of Aug . 15 1917 (Total Each Side, $1 ,096,284)

.

/\ss€ts I LiCLf}t-liti€S

Real estate, machinery, &c. $488,431 1 Common stock $550,000
Goodwill, patterns, &c 150,000 1 Preferred stock 10% cum.. 150,000
Cash 37,414|Mortgage, Syearsat 5%... 175,000
Accounts receivable 18.6251 Accounts payal)le 23,564
Raw material, .supplies, &c_ 100,89
Insurance paidin advance,. 91.'^

Common stock in treasury. 150,000
Preferred stocit in treasury. 150,000

Directors {and Officers) .-

(V.-Pres.; former officer U

Raw material under contract 85 ,000
New mach'y contracted for. 67,000
Reserve, &c 1,120
Surplus 44,600

Philip Manson (Pres.), Capt. Hiram Dixon
S. N.); E. V. Davis (Treas.), Daniel Mungall

(Sec'y.). E. C. Ferris is Gen. Mgr. and Chief Engineer, formerly with S. L.
Moore & Co., ship and engine builders, Elizaljethport, N. J..

Scripps-Booth Corp.—Stock Increased.—
The shareholders on Sept. 10 ratified the proposed increase in capital

stock from 70,000 shares to 120,000 shares, no par value. Announcement
as to the application of the new stock, it is under.stood, will be forthcoming
at an early date.—V. 105, p. 915.

Shattuck Arizona Copper Co., Inc., N. Y.—Production.
Copperdbs.). Lead (.lbs.). Silver (oz.). Gold(oz.).

August 1917 644,677 42,997 8,277 77.69
8 months 1917 9,010,647 1,799,433 120,847 1,202.13
—V. 105, p. 613, 503.

Sierra & San Francisco Power Co.—Purchase.—
The California RR. Conim. has given this company authority to purchase

the La Grange division of the Yo.semite Power Co. for $450,000 and cost
of additions and betterments from Dec. 1916.—V. 105, p. 1004.

Sinclair Oil & Refining Corp.—Notes Listed.—
The N. Y. Stock Exchange has authorized the li-sting of $20,000,000

temporary 3-year First Lien 7%, sinking fund gold notes, with authority to
substitute permanent notes, on official notice of issuance in exchange for
outstanding temporary notes. Compare offering in V. 105, p. 721, 1004.

Earnings, &c.—Company reports to N. Y. Stock Exeh.:
Income Account of Subsidiaries—6 Months ending June 30 1917.

Sinclair Oil Sincl.-Cud. Sinclair Exchange Total
c% G. Co. Pipe Line Co. Ref in. Co. Oil Co. All Cos.

Total profits $7,004,451 $1,132,884 .$4,732,092 .$21,018 $12,890,444
Net income .$6,089,663 $1,020,989 .$4,098,864 .$20,739 $11,230,254
Fed. inc. & excess

$62,066profits taxes $314,336
Int. on bds. & loans
owned by Sincl
Oil & Ref. Corp. 848,626

Dividends paid... 1,925,000
Deprec'n, &c.,res. 1,271,027

.$310,226 S397 $687,025

173,282
355,000
92.074

722,664
1,675,000
268.127

445 1,745,017
3,955,000
1,631,228

Balance,,surplus $1,730,675 $3.38,566 $1,122,846 $19,898 $3,211,984
Total profit c& loss

surp.June30'17-$2,485,490 $478,780 $1,609,023 $19,898 $4,593,191
Income Account of Parent Corporation Year ended June 30 1917.

Income—-Dividends from subsidiary companies .$3,955,000
Int. on bonds& loans, sub. cos.—Bonds, $933 ,333; loans, $81 1 ,684. 1 ,745,017
Interest on bank balances and miscellaneous income 16,430

Total income for year ending June 30 1917 $5,716,447
General and admin, exp., $308,364; Fed. income tax, $107,490-. .$415,854
Int. on notes payable, $242,177; int. on 10-year bonds, $564,882. 807.059
Dividends paid 3,888,211

Balance carried to surplus $605,323
Add surplus at July 11916 32.375

Surplus at June 30 1917, carried to balance sheet $637,698
Combined Results for Year ended June 30 1917 {Including Subsidiaries)

.

Gross income for year ending June 30 1917 $10,938,320
Federal income and exce.ss profits taxes $794,515
Int. on bonds, .$564,882; int. on notes, $242.177 807,059

Net income after interest and taxes for the year $9 ,336 ,747

Bal. Sheet June 30' i7 {Compare Consol. Bal. Sh.Mar.31 '17—V.104, p.2018).
.Assets {Total $70,995,774)

—

Securities owned in .sub. cos.—Sinclair Oil & Gas Co., 100,000
shares; Siuclair-Cudahy Pipe Line Co., 20,000 shares; Sinclair
Refining Co., 20,000 shares, and Exchange Oil Co., 100
shares (all $100 each) $33,584,700

a';Loans to sub. cos.: (1) Sinclair Oil & Gas Co., $15,060,311;
(2) Sinclair-Cudahy Pipe Line Co.. $5,915,832: (3) Sinclair
Refining Co., $14,310,504: Exchange Oil Co., $29,738;
total, .$35,316,385: accrued interest on loans, $591,260 35,907,645

Cash in banks and on hand 1,231,615
Organization expenses, furniture and fixtures, &c 271,813

Liabilities {Total $70,995.774)

—

Declar(Ki capital in accordance with the Stock C'orporation Law
of N. v., representing 1,000,000 shares authorized and out-
standing in hands of public x$5,000,000

Purchase money obligations and amount due for piircheu>e of
fixed properties 2. .548,932

N ol es payable ylO.160 ,000
Accounts payable and accrued interest 33,823
Federal income tax accrued 92,415
Surplus (representing excess value of assets over declared capi-

tal and earnings), $.52,522,905; surplus income at June 30
1917, as above, $637,698 53,160,603
a Reduced by issuance and delivery of (1) $12,000,000 1st Mtge. 10-year

7'/', bonds of May 1 1916 to Sinclair Oil & Gas Corp.; (2) $1,000,000 bonds
to Sinclair-Cudahy Pipe Line Co., and (3) $8,675,000 bonds to Sinclair
Itefining C'o. The aforementionea 1st Mtge. 10-year 7% bonds of 1916
have been deposited as additional collateral under the mortgage securing
the notes listed.

X Since Increased to $7,500,000 represented by 1 ,500,000 shares of stock,
without nominal or par value..

y To be liquidated by application of proceeds from the $20,000,000 3-year
First Lien 7% sinking fund notes.—V. 105, p. 1004, 721.

Southern California Edison Co.—Offer of Common Stock.
This company is offering its customers and the public an opportunity to

subscribe for $917,400 common capital stock at $90 per .share in monthly
installments of $5, or $89 per share if paid for in full at once.—V. 105,
p. 613, 295. 178.

Spanish River Pulp & Paper Co., Ltd.—Earnings
{Including Lake Superior Paper Co., Ltd.)—

.

.June 30 Years— 1916-17. 191.5-16.
Gross income 82.117,734 $1..342.390
l)(\pr(H-iation reserve $269,821 $145,172
Interest 718,409 765,927
Previous surplus $699,621 $268,331
For extinction of deficiency account 835,399
Total surplus $993,726 8699,621—V. 103. p. 936.

Standard Screw Co.—Fire.—
Fire destroyed this company's plant at Detroit, Mich., on Sept. 12, in-

volving a loss estimated at $300,000, which, it is .said, is covered by insur-
ance. The factory was working on war orders.—V. 104, p. 2558.

Studebaker Corporation.—Business Reported Improving.
It is reported unofficially that the company's sales are improving and

that they recently reached a weekly total of 1.000 cars, exceeding that
for any week since the week ended May ,5. The total sales to Aug. 30 are
said to have aggregated 31.000 cars, compared with 45,000 for the same
period in 1916. Compare V. 105, p. 613, 395.

Submarine Boat Corporation.—Dividend Deferred—Con-
tracts for Steel Vessels.—Pres. Henry R. Carse in circular
dated New York, Sept. 12 1917, says:
The directors of the Electric Boat Co., in pursuance of a conservative

policy, deferred action in regard to the extra dividend that has been de-
clared each quarter for some time past, owing to the requirement for cash
working capital to handle properly the large business which the com-
pany now has on its books.
The company's plants have unfinished business amoimting to over

$50,000,000 and are working day and night with very large forces. The
company has in hand $1,750,000 cash assets, viz.:

Ca.sh and free marketable bonds of about $750,000
Current accounts receivable of about 1,000,000
And has no bills payable and owes nothing except for current

accounts payable about $550,000
The company has a large deposit of rubles in Russia which are im-

available at this time.
A large amount pf merchandise has been manufactured for foreign ac-

count but has not yet been shipped. As soon as either of these matters
is adjusted the company will be in receipt of substantial funds.
Another matter of great importance is the probable tax on war profits

which will be assessed by the United States Government under the new
statute and it will be necessary for the company to reserve sufficient casta
to take care of such tax as may ultimately be determined.

All of our work is proceeding in a most satisfactory manner, notwith-
standing the high prices and difficulty of obtaining materials, and the
prospects are for very largely increased orders being received as the com-
pany can provide facilities.

This notice is sent to the holders of Voting Trust Certificates of the Sub-
marine Boat Corp. because the sole Income of the corporation has been
dividends received from the stock owned by it of the Electric Boat Co. The
officers of the Submarine Boat Corp., however, have been working for
months past on the proposition of building fabricated steel cargo vessels on a
large scale and it is expected that a contract will be closed within a few
days.—V. 105, p. 825.

Torrington (Conn.) Co-—Former Controlled Co.—Report.
See Splitdorf Electrical Co. etc.. under "Reports" above.—V. 105, p. 826

Union Electric Light & Power Co., St. Louis.—Pref.

Slock Offered to Customers.—This company is offering its

customers the privilege of subscribing up to 20 shares each,
for $1,000,000 additional 7% pref. (a. & d.) non-cumulative
stock, payments to be made (a) in cash at $100 per share, or
(b) on a ten-payment installment plan at $102 per share.
An advertisement shows:

This stock has equal voting power with common stock. It is redeem-
able at $105 a share.

Since the last is,sue of stock (V. 104, p. 2016) the company has spent
over $1,5(36,000 enlarging the plant to keep pace with the increasing de-
mand. Demand for electric energy has increased 7,000 h. p. in 12 months.
Customers have increased over 'S.OOO since May 1 1917, the total now being
93,000. A part of this $1,500,000 expenditure is to be met by the sale of
$1,000,000 of oiu- 7% preferred stock to our customers. Issuance and
.sale of this stock has been approved bv the Missouri P. S. Commission.
The outstanding .stock ($10,505,000 June 19 1917) is owned by the North
American Co. (V. 105, p. 1003).—V. 105, p. 1004, 186,

United States Steel Corporation.— Unfilled Orders.—
See "Trade and Traffic Movements" on a preceding page.—V. 105. p.

1004. 614.

United Utilities Co., Portland, Me.

—

Earnings.—
Years Divs.&c. Net Bond, Ac, Pref.Divs. Balance,
ending— Rec'd. Income. Interest. (7%). Surplus.

June 30 1917. .-$163,485 $147,514 $55,580 $70,000 $21,934
Dec. 31 1916... 162.306 152.940 57.700 70.000 25.240
The total accumulated surplus June 30 1917 was $430,897. after adding

$106,396 net profit on sales of securities and other credits, $44.—V. 97. p.
528.

Wabasso Cotton Co., Ltd., Three Rivers, Que.—Earns.
June 30 G;o.s-,s Bond Deprec- Patriotic Balance,

Years— Profits. Interest. ciation. Fund. Surplus.
1916-17 $181,349 $55,260 $62,767 $2,000 $61,322
1915-16 147,544 55,810 50,000 41,734—V. 105. p. 296.

Washington (Pa.) Tin Plate Co.—Bonds Retired.—
All the outstanding First Mtge. 5% gold coupon bonds, dated Oct. 1

1907, have l)een called for pajTnent on Oct. 1 at par and int. at Colonial
Trust Co.. Pittsburgh.

Winchester Repeating Arms Co.—Army Contracts.—
See Remington Arms Union Met. Cartridge Corp. above.—V. 105. p. 296.

(F. W.) Woolworth Co.—Sales.—
1917

—

August— 1916. Increa.te.] 1917—8 Mos.—1916. Increase.
$7,880,025 .$6,726,972 $1,1,53.053 ($56,563,341 .$50,449,209 $6,114,132
Of the above increase for the month of Aug. 1917, $732,009 was attributed

to old stores and for the 8 mos. to Aug. 31 1917, $3,118,366.—V. 105, p.
614, 188E
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COMMERCIAL lEpiTOMi
Friday Night, Sept. 14 1917.

Uncertainty as to price-fixing and taxation on profits still

has a more or less unfavorable effect on general trade.

Labor is still scarce and strikes are numerous. Also com-

ment is made on the tendency of money rates to advance.

It is a fact, moreover, that current high prices act as more

or less of a deterrent on buying. There is a disinclination

to lock up money in high-priced commodities at a time when

trade is being conducted on a more conservative basis,

throughout aU the ramifications of business. Preparations

are being made for the big new Liberty Loan. Domestic

business in steel is light , thoughthis is because the Govern-

ment practically monopoUzes the market. The building

trade is dull, aside from Government business, because of the

high cost of materials, the firmness of money rates and the

scarcity of labor. Companies that manufacture pleasure

automobiles in some cases find trade rather slack. Wheat is

not moving freely to market. In the Northwest farmers
seem disposed to combat the Government price of $2 20 for

No. 1 Northern. Scarcity of flour in New York and Chicago
has become so acute as to attract aome attention. Soft coal

operators seem indisposed to accept the price fixed by the

Government. During the week unusually low temperatures
prevailed. Ice formed from Virginia and the ,Ohio Valley

up to Canada, though it is said that the com crop was injured

more as to quality than quantity. Unfortunately vegetables

Like beans and tomatoes, and also tobacco, suffered consider-

able damage. Meanwhile the high cost of Uving is still the

bane of times. Millers are not allowed to sell flour for

delivery over 30 days ahead. Prices of foodstuffs have, if

anything, tended upward. The decUne in the stock market
has naturally not tended to make the situation any more
cheerful. The Russian news has been disquieting. On the

other hand, however, faU trade is more active, especially in

the big agricultural States of the West. Lower temperatures
have stimulated retail trade. The Government work on
cantonments continues on a big scale. Sales of copper are

larger, it is said, to the AlUes, and the United States Govern-
ment is buying steel heavily. Big industrial plants are run-
ning to their utmost capacity. They are stiU hampered,
however, by the scarcity of labor. Dry goods sales are

larger. The tendency of iron, steel, hides and leather has
been distinctly downward. Many beheve that the crest of

the wave of high prices has been passed, and that as soon as

the Government announces its decision as to prices the mar-
kets wiU become stabilized and more active, since people
will know just where they stand and can make intelhgent

calculations.

LARD higher; prime Western 24.40c., refined to the Con-
tinent 25.35e., South America 25.60c, Brazil 26.60c. Fu-
tures advanced for a time and then reacted, but net changes
for the week have not been very marked. The Belgium Re-
lief Committee has bought, it is estimated, about 11,000,000
lbs. of compound lard. It is expected to buy more. Houses
with stock yard connections have been selling at Chicago.
Outside trading has not been large. Liquidation of October
pork has affected other provisions to some extent. On the
other hand, hogs have at times advanced, with receipts run-
ning well behind those of last year. To-day prices advanced
and then reacted, with hogs down 10 to 15c. Prices are
higher for the week. The demand for October was a feature
to-day

.

DAILY CLOSING PRICES
Sat.

Sept. delivery cts-23.75
October delivery 23.72

PORK higher; mess, $47; clear, $44@$48; beef products,
firm; mess, $29(ai$30; extra India mess, $43@$44. Cut
meats steady; pickled hams, 10 to 20 lbs., 23^@25J^c.;
pickled beUies, 30@32c. Liverpool reports the general
market is duU but very firm. Buyers are anxious at full

prices, but scarcity of offerings restricts purchases. Stocks
of aU commodities are moderate and foreign arrivals are also

moderate. Lard is in good demand for consumption.
American holders are reserved. Butter, creamery, 44^
@453^c. Cheese, State, 25@25J4e. Eggs, fresh, 45@46c.
COFFEE lower; No. 7 Rio, 9c.; No. 4 Santos, 93^@10^c.;

fair to good Cucuta, 10^(a}llc. Futures have fluctuated
within very narrow limits, advancing a trifle and then re-

acting. Offerings have not been large, but ou the other
hand, there was Uttle disposition to buy. At one time prices
were steadied a Uttle by the fact that there will be no coffee
tax, judging from recent Washington advices. But it was
short-lived. Nor did apprehensions of frost damage in
Brazil have more than a very slight and transient effect.

It hardly had even that. The fact that receipts at BraziUan
ports are being restricted by the Government deprives these
figures of their ordinary significance. Santos prices have
latterly decHned a Uttle. To-day futures closed unchanged
to 3 points higher, with transactions stated at 29,750 bags.
Closing prices were as foUows:

OP LARD FUTURES
Mon. Tues. Wed.
23.85 23.65 23.65
23.77 23.57 23.60

IN CHICAGO.
Thurs. Fri.
23.85 23.80
23.80 23.75

Sept_.ctA. 16.30@16.50
October... 16.00@16.01
November 15.55® 15.56

Dec-..cts.l5.54@15.55
January --15.56@15.57

Sept cts-7.38@7.40 1 January. ct8-7.63@7.64
October 7.40@7.42 Febroary — .7.71@7.72
November ..7.47@7.48 i March 1 7.79@7.80
Deceinber..-7.55@7.56| April 7.86@7.87

May ct8-7.93@7.95
June - 8.00@8.02
July 8.08@8.09

SUGAR easier for refined; centrifugal, 96-degrees test,

7.02c.; molasses, 89-degrees test, 6.02 @6.05c.; granulated
8.20 @8.50c. Refined declined a little but latterly there has
been rather more new business. The trade is not supposed
to be carrying very large stocks. The fact that there will be
no consumptive tax on sugar if the action of the Senate is

conclusive was a more or less steadying factor. But on the
other hand, buyers after all have purchased only from hand
to mouth. They are waiting for the Government to set a
maximum price on cane and granulated. Also they are
awaiting a definite decision by Congress on the question of

a tax on sugar. The House of Representatives is yet to act
on it. Withdrawals on old contracts are rather liberal how-
ever. Meantime sugar brokers have been summoned to a
conference with the Food Administrator on Sept. 15 and
sugar producers on Sept. 16. Sugar refiners have appealed
to Congress protesting against the abolition of the export
drawback. It is contended that it would cut down the
foreign trade by a miUion tons annually. The Senate
Finance Committee last week voted to abolish the export
drawback on refined sugar. This has aroused more op-
position among the sugar refiners East, West and South than
anything than has yet either been done or proposed.

OILS.—^Linseed easier; city raw, American seed, $1 20@
$1 25; city boiled, American seed, $1 21@$1 25; Calcutta,
$140. Lard, prime, $2@$2 05; cocoanut. Cochin, 21c.;

Ceylon, 1634@17c.; PaUn, Lagos, 18J^@18J/2C.; Soya bean,
14@143^c.; corn, 14c. Cod, domestic, 86@88c. Spirits

of turpentine, 433^@44c. Strained rosin, common to good,
$6 10@ 6 20. Cottonseed oil closed higher on the spot at
16.20c. Closing prices were as foUows:

Feb---cts.l5.59@15.66
March 15.69@15.72
April 15.70@15.80

PETROLEUM firm; refined in barrels, $10 35@$11 35;
bulk, $5 50@$6 50; cases, $14 75@$15 75. Naphtha, 73 to

76 degrees, in 100-gaUon drums and over, 47}^c. Gasoline,
firm; motor gasoline, in steel barrels, to garages, 24c.; to

consumers, 26c.; gasoline, gas machine, steel, 41c.; 72 to 76
degrees, steel and wood, 38c.; 68 to 70 degrees, 28@32c.
From Butler County, Kansas, come advices that there may
be a considerable extension of the Towanda pool, two or three
miles south of the regular area and two miles northwest of

the nearest area of weU-defined production. A record oil

well is reported in Eldorado, Kans., yielding, it is said,

15,000 barrels daily. The following are closing quotations:
Pennsylvania dark $3 50 North Lima $2 08 Illinois, above 30
~ " South Lima- 2 08

Indiana 1 98
Princeton 2 12
Somerset, 32 deg.. 2 40
Ragland 1 10
Electra 2 00
Moran 2 00
Plymouth 2 03

TOBACCO.—There has been a steady demand for leaf

and prices have been generally firm. Frost has done some
damage to the crop and stocks are far from burdensome.
At the same time there is a good consumption. Cuban leaf

has been in fair demand and firm. The weekly Govern-
ment weather report said that rains have benefited the plant
in Wisconsin, where the damage by frost is estimated to

be about 25%. There was some slight damage by frost in

Ohio. It adds that tobacco is ripening slowly in Ohio and
Kentucky because of cool weather, but satisfactorily in

other districts, where the harvest is well advanced.

COPPER higher; Lake here on the spot, 27@28e.; elec-

trolytic, 26%@27c.; for fourth quarter electrolytic, 26 3^

@

26%e. There is more inquiry. No price decision has been
reached at Washington. Some believe that the Government
price for the metal wiU be kept secret. The first quarter of

1918 has been offered at 26c. The Government, it is stated,

has taken 77,000,000 lbs. of copper for the AUies. Lead
lower on the spot at 9@93^c. Demand has fallen off and
production increased. Tin higher on the spot at 623^c. in

sympathy with higher London cables. Very little business
here, however. Arrivals 700 tons; afloat, 5,400 tons.

Spelter higher on the spot at 83^@8Mc. on a report that the
Government is to be a big buyer. Private business is quiet.

STEEL is quiet so far as outside business is concerned.
The Government requirements control the production and
business generally. Outsiders are hampered by the fact that
it is impossible to teU just when they can get supplies. They
care less about the price than they do about definite knowl-
edge on this point. Meantime, some of the AUies are trying

to buy on their own account. The U.S. Government con-
tinues to buy freely. The general drift of prices, however,
is considered to be downward. The United States Govern-
ment now appears to want a good deal more of sheU steel

than has been generaUy supposed . Large shipments of sheU
steel are also due to Great Britain not to speak of new pur-
chases which the British authorities will make. Prices of

plates tend downward, owing to the export embargo, though
production may be restricted for a time by the threatened
scarcity of gas coal. Italy bids $60 for open hearth steel

billets at miS. It wants at least 15,000 tons of plates, 5,500
tons of shapes and 800 tons of bars. Large sales of bolts

and rivets and nails have either been made or are pending
to the United States Government. FinaUy everybody
would be glad to have the suspense ended as to just what
price the Government is going to pay for steel. With this

point settled, the outlook would clear up.

Cabell 2 57
Mercer black 2 23
Crichton 1 50
Corning 2 60
Wooster -. 2 38
Thrall 2 00
Strawn... 2 00
De Soto 1 90

degrees $2 12
Kansas and Okla-
homa 2 00

Caddo. La., light. 2 00
Caddo, La., heavy- 1 00
Canada 2 48
Healdton. 1 20
Henrietta 2 00
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PIG IRON has been quiet and reselling has been done,
it is said, at easier prices. There is an idea that the Govern-
ment will scale down quotations. Prompt delivery iron is

reported in small supply and furnaces are very bu.sy filling

their contracts. Everybody is awaiting the Government
decision on the question of prices. Meanwhile, they are
nominal. No. 2X Northern $48 75@$50 75, No. 2 Foundry
Southern $50 25@$51 25.

COTTON
Friday Night, Sept. 14 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

142,060 bales, against 112,138 bales last week and 99,115
bales the previous week, making the total receipts sine

Aug. 1 1917 549,007 bales, against 734,439 bales for the

same period of 1916, showing a decrease since Aug. 1 1917

of 184,932 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston
Texas City
Port Arthur, &c.
New Orleans
Mobile

6,113

2',27i
247

.

7".27£

lo;
51

"31.3

93

11,441

5",526

4,755
273

8",492

"310
352
430

"423
382

15,017

4',389

140

ip",895

l',662
338
468

"528
131

"212

8,655

4',24i
955

7",234

"572
129
148

"261

""85

4,324

2".882
537

7".55i

"585
452
378

"iio

4,140

"279
2,673
1 ,7.58

"200
6,200
2.500
439
332
4t9
108
628
145
749

49,690

5',799

21,212
3,910

Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk
N'port News, &c
New York
Boston .

"266
47,148
2,500
3,821
1,708
1,904
108

1,892
1,122

Baltimore
Philadelphia

749
297

Totals this week. 16.723 32,378 33,780 22,280 16,319 20,580 142.O60

The following shows the week's total receipts, the tota

since Aug. 1 1917 and the stocks to-night, compared with

last year:

Receipts to

Sept. 14.

1917. 1916. Stock.

This \SinceAuq
Week.

\ 1 1917.
This
Week.

Since Aug
1916. 1917. 1916.

Galveston
Texas City
Port Arthur, &c.
New Orleans
Mobile

49,690 195,064

5",799 "6",685
21,212! 80,829
3.910 15.422

82,244
5,727
861

28,186
3,042

'"2",663

41,355
2,000
6,.598
3,675
6,040
241

""265
102

286,568
11,469
1,605

110,261
33,707

'"3",367

171,930
23,000
17..-L':;

15.:U!.')

44.-"60
•8,516

926
4,069

121.553
90

8"0",423

14,648

""3",056

103,160
8.600
G.si;n

41.51.2
41.600

4"9',490

8.312

132,839
10,205

102,351
9,990

Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk
N'port News. &c_
New York
Boston

'206
47.148
2,500
3,821
1.708
1,904
108

1,892
1,122

1,155
1,270

145,695
27,500
8,862
2,432

23,484
490

10,531
16.409

"978
122,015

2,300
.';.s,221

3i,797
25,881

63",69i
4.929

Baltimore
Philadelphia

749 12,115
297; 1,564

1.561 27,380
73 1 4,02,

1,549
1,052

Totals 142.060 549.,507 182,381 734.43' 510,723 537,248

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 49,690 82,244 76,774 33,786 128,684 143,933
TexasCity,&c. 5,799 6,588 127 1,459 15,173 15,592
New Orleans

-

21,212 28,168 18,574 3,114 16,290 10,434
Mobile 3,910 3,042 4,489 2,879 8,801 6,205
Savannah 47,148 41,355 51,899 15,151 77,432 34,408
Brunswick 2,500 2,000 2,000 425 3,050 17,000
Charleston,&c 3,821 6,598 10,864 3,469 28,256 11,194
Wilmington.- 1,708 3,675 4,440 1,491 16,970 9,368
Norfolk 1,904 6,040 6,203 2,082 3,758 9,160
N'port N.,&c. 108 241 423 2,853 1,008 644
All others 4,260 2,430 1,046 1,227 2,596 515

Total this wk. 142,060 182.381 176,839 67,936 329,018 258,453

Since Aug. 1- 549,507 734,439 440,584 184,752 949,195 797,57

The exports for the week ending this evening reach a totalo

of 75,366 bales, of which 37,335 were to Great Britain,

9,406 to France and 28,625 to the other destinations.
Exports for the week and since Aug. 1 1917 are as follows:

Week ending Sept. 14 1917. Fr07n Aug. 1 1917 to Sept. 14 1917.

Exports
Eiporled to— Exported to—

from— Oreat Great
Britain. France. Other. Total. Britain. France. Other. Total.

Galveston . 5.67;
5,52(
14,6X1

13,109 18,782 83,814 13.109 96.923
Port Arthur 5.520 5,520 5,520
NewOrleans 14,619 98,251 31,421 3,730 133,402
Mobile -...^ 7,060 7.060
Pensacola.

.

J 1,929 1.929
Savannah .

-3
J 16,147 l'0,585 '31,051 57.783

Brunswick . J
4",83^

40,132 40,132
Norfolk 8,42?

3,10J
13,253 13,864 4,833 18,697

New York. 4,57£ 15,516 23,192 55,552 11,213 3"9,466 106,171
Baltimore.. 10,421 10,421
Philadel'a.. 1,311 1.311

Total 37,333 9,40fl 28,625 75.366 334,001 58,052 87,296 479,349

Total 1916. 83,580 13,482
11,419

35.397 132.459 300,226 89,435 230,363 620,024
Total 1915. 33.329 23,613 68.361 93.4.55 22.397 169,192 285,044

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the portw named. We add similar figures for
Ne-vr York.

.Sept. 14 at—
Galveston
New Orleans.
S.iv.-inn.-ih

Charleston
Mobile
Norfolk
Now York
Other ports..

Total 1917.
Total 1016.
Total 1915.

On Shipboard, Not Cleared for—
Oreat

Britain. France.

21,97.3
10,981

1

4,496
5,000' 10,000

8',34i! ::::
4.167:
4,000 3,000
7.000'

Ger-
many.

Other
Cont't.

61,465 17,4961
25,274 7.726
33,773 12,083! 100

1.5.435
5,921

6.000

27,3.56
.38,373
38,361

Coast
wise. Total.

Leaving
Slock.

7,300
533

176

44,708
21,931
15,000

8",344

4,343
13,000
7,000

76.845
.58.492
88,160
6,860
6..304

37.2.57
36.490
85,989

8.009 114,320; 396,397
13,053i 84.426 452.822
4.4891 88.806' 709.537

Speculation in cotton for future delivery has been some-
what more active at irregular prices, declining early in the
week, only to rally later to fall again and then to take
another upward turn. In the main, the market has been
short and this has caused the rallies more than anything
else. At one time prices got down into new low ground.
Crop and weather reports on the whole have been favorable,
perhaps more so than usual in September when there is

always more or less deterioration. At one time, it is true,
there were some bad crop reports in circulation and the
National Ginners Association is said to have issued a state-
ment putting the condition of the crop on the 11th inst.

at something like 414% lower than two weeks previous,
whereas the deterioration for all of September last year
was given as 4.9%. But the next day, the Government
wocldy weather report was regarded as taking a more cheer-
ful \'iew of the situation and on this prices declined some
80 points from the best prices reached that day. In Texas
it appears there is a promise of a top crop, whatever may
have been said to the contrary. In Oklahoma picking is

general and ginning has started. The bolls are opening
fast in Georgia and picking and ginning is progressing
rapidly. The average condition in Alabama is good. The
general outlook in Mississippi is also favorable. Of late

the prospects in Louisiana have improved. In most parts
of Arkansas the plant is fruiting well and in Tennessee the
prospects seem good, although at times the temperatures
have been rather too low. In North Carolina the plant
has made excellent progress, though at the close of the
week temperatures were too low. Hedge selling has been
more of a factor. It is bound to be of course, as picking
and ginning increase. The New York stock has been in-

creasing. Some believe that this is only the beginning. A
decline in the stock market has not been without its effect.

The Russian news has had more or less depressing influence

also. Exports have certainly been nothing impressive.

Liverpool has sold to a greater or lesser extent. So has
Wall Street, Waldorf Astoria interests and the West. Trade
interests both here and the South have sold. The tendency
towards higher rates for money, it is believed, wiU check
any prolonged holding movement at the South. Spinners,
takings have not been encouraging. London cabled that

yarns and cloths were duU. They adding that prices failed

to reflect the curtailment of production which began on
Sept. 10. Many maintain, too, that peace is not near by
any means. The tendency in many quarters has been to

increase rather than to decrease crop estimates. There
is a widespread conviction that the facts of supply and
demand will prevent any material advance this season.

In fact it is believed that the general trend of prices will

be downward, from an increased crop and a reduced con-

sumption. But on the other hand, some of the crop re-

ports have been undoubtedly unfavorable. And they have a

certain effect. Picking in Texas has been delayed by
showers. Private reports from that State have
insisted that recent rains had caused damage
by weevil and boll worms as well as a rank growth. In

Oklahoma reports have stated that cotton deterioration and
shedding have continued, with boll worms active over most
of the area. Much damage has been done in some sections

of that State, according to the weekly report. In Georgia
it has been too dry in the central and southwestern sections

and too rainy in the southeastern coast region. The plant

has been shedding and deteriorating in the dry section. The
boll weevil has been attacking Sea Island cotton. In Louisi-

ana picking has been delayed by rains and there has been
damage by boll weevil. In Arkansas the deterioration has

been marked in the southern and lower Arkansas Valley

districts. In Tennessee picking will not be general for two
weeks. Drought has caused a marked deterioration in South
Carolina. For some days the minimum temperatures were
in the 40s in Arkansas, Louisiana, Mississippi and Alabama,
as well as in Georgia, Tennessee and the Carolinas. Latterly

Liverpool has been a pretty good buyer. Moreover, South-

ern hedge selling has not been so heavy. Mills have been
calling cotton more freely after a recent decline of 7 cents per

pound. The smallness of the Liverpool stocks has also

been emphasized. The spot basis at the South has held up
rather better than was expected. There have been some
reports of holding. Farmers, it was announced, would m
some cases fight a decline below 20 cents. And there have
also been fears of a tropical storm. Two of them were noted
by the Weather Bureau as forming in the Caribbean Sea.

The question was whether they would actually strike the

American cotton States. They usually do at this time of

the year. For days there was a low barometer off the coast

of Florida. A disturbance was reported near Jamaica. On

I
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Thiirsdaj^ the shorts were stampeded by somewhat vague
reports of a 30-mile -wind with rains in the South Atlantic

States. There were also reports, seemingly emanating from
New Orleans, that a tropical storm might hit the Gulf re-

gion. These reports or rumors found the market short.

A quick rally followed. Some stress was laid, too, on the

rumors that the Government would give out large contracts

for cotton goods next month. It is said that September and
October commitments are large. Meanwhile, the crop is

moving later than usual. That means two things, namely
a delay in replenishing stocks and a possibility that the late

plant may be struck by an unusually early killing frost in a
year in which all sorts of queer weather have come to be
almost a commonplace. Apart from all that, as already

intimated, there has been a tendency to overcrowd the short

side and every now and then there has been a certain scarcity

of contracts. This of course was the inevitable result of a
belated movement of the crop. The firmness of October, in

the meantime , has been something of a feature . In fact , that
alone, it is said, has made some of the shorts nervous. Octo-
ber has shown a tendency to increase its premium over De-
cember. Yet the general opinion leans to the idea that the
drift of prices is downward, though rallies must be expected
from time to time. Twice within a week the price has fallen

below 20 cents. To-day prices advanced on covering of

shorts and a rather bullish census statement of the consump-
tion in August. Also there were fears of bad weather,
especially in the Atlantic States. And news that Germany
had responded to the peace proposals of the Vatican and had
added a hope that an enduring peace might be reached had
a noticeable effect . A rather sharp reaction occurred before
the close. Yet prices are a little higher for the week.
Middling on the spot closed at 21.80c., an advance of 45
points for the week.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Sept. 8 to Sept. 14

—

Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands 21.20 21.35 21.75 21.30 21.30 21.80

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Sept. 14 for each of the past 32 years have been as follows:

1917-C 21.80
1916 15.65
1915 10.45
1914
1913-- 13.20
1912 11.90
1911 11.80
1910 13.75

1909-C 12.50
1908 9.40
1907 12.60
1906 9.80
1905 10.90
1904 10.35
1903- 12.00
1902 8.88

THE VISIBLE SUPPLY O

1901-C-. ... 8.38
1900 ...10.75
1899 ... 6.38
1898 .. 5.81
1897 .. 7.38
1896 .- 8.62
1895 .. 8.25
1894 _. 6.88

1893-C 8.38
1892 7.19
1891 8.62
1890 10.75
1889 11.38
1888 10.44
1887 9.88
1886 9.25

COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,

as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening
But to 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.

Sept. 14

—

1917.
Stock at Liverpool bales. 267,000 604,000 1,088,000 855,000
Stock at London 22,000 32.000 72,000 14,000
Stock at Manchester 18,000 34,000 65,000 64,000

Total Great Britain 307.000 670,000 1,225,000 933,000
Stock at Hamburg.
Stock at Bremen
Stock at Havre 130,000
Stock at Marseilles 4,000
Stock at Barcelona 84,000
Stock at Genoa 13,000
Stock at Trieste

n,ooo
*1,000

203,000
10,000

a47,000
161,000
*1,000

*1,000
*6,000

208,000
6,000

a86,000
104,000
*1 ,000

*29,000
*190,000
226,000

3,000
32,000
31,000
*20,000

231,000 424,000 412,000 531,000Total Continental stocks

Total European stocks
India cotton afloat for Europe
Amer. cotton afloat for Europe..
Egypt,Brazil,&c.,afloat for Eur'pe
Stock in Alexandria, Egypt
Stock in Bombay, India
Stock in XJ. S. ports
Stock in U. S. Interior towns
U. S. exports to-day

Total visible supply... ..2,553,970 2,877,028 3,858
Of the above, totals of American and other descriptions
American—

Liverpool stock bales. 171,000 472,000 841,000
Manchester stock 12,000 31,000 55,000
Continental stock *195,000 *327,000 *337,000
American afloat for Europe 243,000 328,916 183,854
U. U. ports stocks 510,723 537,248 798,.343
U. S. interior .stocks 261,941 411,183 497,366
U. S. exports to-day 15,306 26,681 13,068

538,000
22,000

243,000
34,000
69,000

*870,000
510,723
261,941
15,306

,094,000
10,000

328,916
11,000
12,000

446,000
537,248
411.183
26,681

1,637,000
68,000
183,854
18,000
99,000

544,000
798,343
497,366
13,068

1,464,000
114,000
30,706
15,000

*80,000
627,000
274,962
191,548
2,558

,631 2,799,774
are as follows:

560,000
44,000

*410,000
31,706

274,962
191,548

2,558

Total American 1 ,408 ,970
East Indian, Brazil, &c.—

Liverpool stock 96,000
London stock 22,000
Manchester stock 6 ,000
Continental stock *36,000
India afloat for Europe 22,000
Egypt, Brazil, &c., afloat 34,000
Stock in Alexandria, Egypt 59,000
Stock in Bombay, India *870,000

2,134,028 2,725,631 1,513,774

132,000
32,000
3,000

97,000
10,000
11,000
12,000

446,000

Total East India, &c 1,
Total American 1,

Total Visible supply 2
Middling Upland , Liverpool
Middling Upland , New York
Egypt, Good Brown, Liverpool..
Peruvian, Rough Good, Liverpool
Broach, Fine, Liverpool
Tinnevelly, Good, Liverpool

145,000
408,970 2,

553,970 2
il6.90d.
21.80c.
29.25d.
27.00d.
16.70d.
16.88d.

743,000
134,028

,877,028
9.51d.

15.60d.
14.08d.
13.75d.
9.05d.
9.05d.

247,000
72,000
10,000

*75,000
68,000
18,000
99,000

544,000

1,133,000
2,725,631

,858,631
6.44d.
10.90c.
9.30d.
10.90d.
6.05d.
6.17d.

295,000
14,000
20,000

*121,000
114,000
15,000

*80,000
627,000

1,286,000
1,513,774

2,799,774
5.80d.

8".60d"
8.75d.
5.15d.
5.35d.

* Estimated, a Revised.

Continental imports for past week have been 35,000 bales
The above figures for 1917 show an increase over last week

of 53,307 bales, a loss of 323,058 bales from 1916, a decrease
of 1,304,661 bales from 1915 andadecline of 245,804 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.

Towns.

Ala.,Eut.aula-.
Montgomery..
Selma

Ark., Helena..
Little Rock..
Pine Bluff. __

Ga., Albany
Athens
Atlanta
Au?usta
Columbus
Manon
Rome
La., SUreveport
]Miss.,Columbus
Clurksdale*..
Greenwood
Meridian
Natchez
Vicksburg
Yazoo City _ _

Mo., St. Louis.
N.COr'nsboro
Raleigh

O.. Cincinnati-
Okla., Ardmore
Chickasha .

HURO
Oklahoma _

S.C. Greenville
Greenwood.

Tenn.,Memphis
Nashville

Tex., Abilene.
Brenham
Clarksville..
Dallas
Honey Grove
Houston
Paris
San Antonio.

Movement to Sept. 14 1917.

Receipts.

Week.

500
3,2.59

2,597
50
19
93

1,536
855

1,710
21,205

532
7,5.50

299
2,923
114

1,000
814
91

1,066
29

323
4,636
388

l',953

100
500

'ioo
899
108

3,107

"440

749
115

3,111
840

68,1.55

547
2,254

Season.

990
7,416
4,741
608
723
400

4,943
2,355
9,464

39,528
1,092

16,.300

1,408
4,890
114

1,8.50

2,174
2,408
1,992
591
590

61,963
2,965
254

19,536
100
500

'""ioo
5,364
153

25,312
31

575
9,859
115

13,401
840

284,370
547

8,157

Total, 41 towns 135,387 538,727 126,611261.9421236.998

Ship-
ments.
Week.

200
1,933
2,074

l",i64

925
1,212
340

1,940
11,758

319
6,029
317

1,376
100
800

2,725
199
616

""12

5,193
.592

25
595
100
300

'ioo
1,732
108

22,533

"212

859

2",39i

300
54,558

78
2,896

Stocks

.

Sept.
14.

Movement to Sept. 15 1916.

Iteceipts.

Weclc. Season.

942,
11,376J
1,960
2,056
3,525
3,582
1,947
1,441

12,664
29,833
2.223
4,148
2,010
0,247
583

3,500
2,089
4,968
1,353
470
917

3,063
966
11

24,100
1,566
500

"ios
5,851
575

52,435
99

425
1,927
115

7,099
540|

63,890!
469'

369,

797
3,541
1,378
1,049
8,430
3,933
1,903
2,375
5,369

24,971'

1,426
8,725
654

8,852
09

1,000
1,500
285

2,090
18
584

2,277
2,94.=

23
945

1,129
1,017
400
472

3,416
634

12,380

3,685
2,276
1,200
5.676
1,000

109,751
5.100
2,954

Ship-
ments .

Week.

3,727
9,075
3,981
1.831

15.501
5,712
8,235:
4,5751

23,107
65,7791
4,147

20,374
2,247
16,845

119
1,489
3,174
2,035
4,246
268
807

13.736
14,183

361
15,819
1,629
1,271
1,273

.531

10,062
758

31,406

328
2,198
1,1.5.5

"
2,349
070

1,032
1.300
2,087

12,91.5

825
5,929
479

4,964

200
700
201
900

1

2 ,693
1,99

1,354
66

200

5.559
11,247
5,453

.12,149
3,859

357,672
15,094
17,617

3,341
420

2,915

2,799
2,201
500

3,824
300

83,725
2,800
2,864

Stocks
Sept.
15.

5,849
35,224
9,603
2 ,099
14,495
8,193
2,097
4,703
14.218
58,493
4,980
11,272
2,400
12,154

592
2.000
3,647
3,779
3,860
397

2.165
5,489
4,805

33
13,394
1,546
1,484
1,073
2,149
5,318
2,364

53,194
551

1,628
1,357
3,3.53

7,376
2,522

90,846
7,912
3,469

722,933151.433411.183

*Last year's figures are for Greenville.

The above totals show that the interior stocks have in-
creased during the week 8,776 bales and are to-night 149,241
bales less than at the same time last year. The receipts at
all towns have been 101,611 bales less than the same week
last year.

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday, Monday

,

Tuesday, Wed'day. Thvrsd'y, Friday,
Sept. 8. Sept. 10. Sept. 11. Sept. 12. Sept.lZ. Sept. 14. Wee*.

September—
Range 21.35-.80 20.82 — 21.00 ^ 20.82-.80
Closing 20.43 — 20.55 — 21.08 — 20.49 — 20.90-.94 21.05 —

October—
Range 20.00-.40 20.05-.43 20.40-.90 20.07-.95 19.SO-.26l20.08-.78S 19 80 /95
Closing 20.02-.05 20.25-.28 20.73-.75 20.09-. 10 20.25-.20 20.40-.45, —

November—
Range — — — — — — — — — 20.50 — — — — — — —

,

20.50 —
Closing 19.98 — 20.16 — 20.60 — 19.88 — 20.00-.04 20.25 —

!

December— f

R.inge 19.96-.35 19. 99-. 37 20,.32-.75 19. 86-. 80 19. .53-.40 19.77-.65' 19.53-/80
Closing 19.97-.00 20.15-.20 20.59-.62 19.86-.89 19.96-.00 20.20-.2S

January—
Range 19.90-.20 19.93-.32 20.25-.66 19.76-.67 19.45-.93 19.67- .55 19.45-/67
Closing 19.93-.97 20.08-.10 20.52-.56 19.7&-.80 19.87-.90 20.12-.20,

February—
Range
Closing 19.96 — 20.10 — 20.56 — 19.80 — 19.90 — 20.15 —

March—
Range 20.09-.35 20.10-.51 20.39-.82 19.98-.80 19.61-.09 19.85- .70 19.61-/82
Closing 20. 12-. 16 20.25- .27 20.69 — 19.97-.98 20.05-.08 20.2S-.30

April—
Range — — —
Closing 20.15 — 20.28 — 20.72 — 20.02 — 20.08 — 20.31 -^

Mav— 1

Range 20.24-.50 20.22-.60 20.49-.91 20.10-.95 19.70-.25 20.00-.70 19.70-/91
Closing 20.24-.27 20.37 — 20.84-.86 20. 10-. 12 20.19-.21 20 .40- .43 —

June—

•

Range
Closing 20.25 — 20.38 — 20.87 — 20.10 — 20.19 — 20.40 —

July—

•

Range 20.45-.47 ,—. — .

—

20.82 — 20.97- .99 19.93-.16 20.17-65 19.93-/99
Closing 20.30 — 20.45 — 20.90 — 20.17-.20 20.26 — 20.45 —

A vijnst—
Range — — — — — —— — —— — —— — —— — — — — —
Closing 20.15 — 20.30 — 20.75 — 20.02 — 20.11 — 20.30 —
/20c.

NEW ORLEANS CONTRACT MARKET.—The high-

est, lowest and closing quotations for leading contracts in the
New Orleans cotton market for the past week have been as

follows:

September—
Range
Closing

October—
Range
Closing

December—
Range
Closing

January—
Range
Closing

March—
Range
Closing

May—
Range
Closing

Tone—
{3k Spot.

Options

Saturday,
Sept. 8.

19.51-.53

19.22-.52
19.29-.30

19.15-.50
19. 19-. 21

19. 15-.50
19.24-.25

19.46-.57
19.40-.42

19.54-.62
19.56-.58

Quiet
Steady

Monday,
Sept. 10.

19.73 —
19.35-.52
19.53-.54

19.21-.61
19.38-.40

19.25-.66
19.44-.46

19. 54- .84
19.62-.64

19.74-.90
19.78- .80

Quiet
Steady

Tuesday
Sept. 11

20.16

19.68-. 12
19.96 -

19. 56-.02
19.82-.86

19.63- .05
19.92-.93

19.85-.27
20.15 —
20.02-.30
20.32-.34

Steady
Steady

Wed'day,
Sept. 12.

19.56 —
19.30-.06
19.30-.35

19.06-.96
19. 11-. 15

19.15-.04
19.18- .23

19.40-.23
19.42-.43

19.68 —
19.57-.59

Quiet
Steady

Thursd'y,
Sept. 13.

19.78

18.99-.48
19.48-.49

18.75-.24
19.22-.23

18.83-.34
19.30-.34

19. 15-. 51
19.48-.50

19.33-.68
19.63-.65

Steady
Steady

Friday,
Sept. 14.

20.08 —
19.24- .01
19.78-.80

19.00-.83
19.56- .62

19.06-.90
19.63-.66

19.30- .08
19.79-.90

19.58- .06
19.94- .97

Firm
Easy
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—We give below a statement showing the

oveirland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the

week and since Aug. 1 in the last two years are as follows:

Sept. 14. „, .

Shipped— week.

Via St. Louis 5,193
Via Mounds. &c... 4,176
Via Kock Island
Via Louisville - 924
Via ('incinnati - 484
Via Virginia points 2.017
Via other routes, &c - 12,013

-1917
Since

Aug. 1.

68.2.53
26,785

Total KToss overland 24,807
Deduct Sliipments—
Overland to N . Y . , Boston , &c. . . 4 ,060
IJetwccn interior towns 1,741
Inland, &c., from South 4,450

4,829
9,390

24,4.54
34,982

168,693

40.619
11.099
39.076

Week.

2,693
595

"204
389
469

16.581

-1916
Since

Aug. 1.

18.086
3.296

3,606
5,822
6,207

.58,722

20,931 95,739

367
417

3,724

6.629
5,551

22,535

Total to be deducted 10,251 90.794 4,508 34,715

61,024Leaving total net overland*.- 14,556 77,890 16.423

Including movement by rail to Canada.

The foregoing shows the week's net overland movement
has been 14,556 bales, against 16,423 bales for the week last

year, and that for the season to date the aggregate net over-

land exhibits an increase over a year ago of 16,875 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Sept. 14 142 ,060
Net overland to Sept. 14 14,556
Southern consumption to Sept. 14 88,000

Total marketed 244,616
Interior stocks in excess 8,776

-1917-
Since

Aug. 1.

549.507
77,899

575,000

Week.

182,381
16,423
78,000

-1916-
Since

Aug. 1,

734.439
61.024

517.000

1,202,406 276,804 1,312.463
193.000 85.565 57,449

Came into sight during week -._ 253,392 362,369
Total in sight Sept. 14 1,109,406 1,369,912

North, spin's' takings to Sept. 14 19,249 205,955 10,791 184.346

X Less than Aug. 1.

Movement into sight in previous years:

Week— Bales. |
Since Aug. \— Bales.

1915—Sept. 17 -286,72111915—Sept. 17 954,638
1914—Sept. 18 176.211 1914—Sept. 18 651.076
1913—Sept. 19 432,73311913—Sept. 19 1,446,164

QUOTATIONS FORMIDDLING COTTON AT OTHER
MARKETS.—Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for

each day of the week.

Week ending
Sept. 14.

Closing Quotations for Middling Cotton on—
Saturday, Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston
New Orleans
Mobile
Savannah
Charleston
WUmington
Norfolk
Baltimore
Philadelphia
Augusta
Memphis
Dallas - - -

21.20
20.25
20.00
20M
20
19%
19.87
20.75
21.45
20.00
22.50

21.40
20.50
20.13
20^
203^
20
20.38
21.00
21.60
20.13
22.50
20.45
21.30
21.75

21.70
20.38
20.50
20}^
20M@H
26r7"5
21 25
22.00
20.38
22.50
21.00
21.70
21.75

21.20
20.38
20.13
20M
20M®K
20r50

21,-55

20.00
22.00
20.25
21.20
20.75

21.20
20.13
19.63
20
20

25r2"5
21.00
21.55
19.88
22.00
20.40
21.30
20.25

21.50
""

20.13
19.13
20 y2
20® >^
20® H
20.38
21.00
21.05
19.31
22.00
20.75

Houston
Little Rock

21.05
20.75

21.50
20.50

WEATHER REPORTS BY TELEGRAPH.—Tele-

graphic reports to us this evening from the South denote

that in the main the weather has continued favorable for

outdoor work during the week, and in consequence the pick-

ing of cotton has made excellent progress. Lower tempera-
tures are to be noted in most localities, but no injury to cot-

ton is reported. Reports from Texas are to the effect that,

where drought has been broken, the prospects for a top crop

are excellent unless frost should be early.

Galveston, Tex.-—The weather during the week has been
warm, with occasional showers. Rainy weather retarded
picking in a number of localities. Prospects for a top crop,
where drought has been broken, are excellent in the event
an early frost does not occur. We have had rain on one day
of the week, the precipitation being four hundredths of an
inch. Average thermometer 81, highest 92, lowest 70.

Abilene, Tex.—There has been light rain on two days dur-
ing the week, the rainfall being twenty-two hundredths of

an inch. The thermometer has averaged 81, the highest be-
ing 96 and the lowest 66.

Brenham, Tex.—We have had good rain on one day dur-
ing the week, the rainfall being one inch and twenty-one
hundredths. The thermometer has averaged 77, ranging
from 56 to 97.

Brownsville, Tex.—We have had rain on two days during
the week, the rainfall being eight hundredths of an inch.
The thermometer has ranged from 68 to 96, averaging 82.

Cuero, Tex.—Dry all the week. Average thermometer 81,
highest 100, lowest 61.

Dallas, Tex.—There has been rain on one day during the
week, the rainfall being thirty-six hundredths of an inch.
The thermometer has averaged 78, the highest being 96 and
the lowest 60.

Fort Worth, Tex.—We have had light rain on one day dur-
ing the week, the rainfall being one hundredth of an inch.
The thermometer has averaged 78, ranging from 62 to 94.

Henrietta, Tex.—It has rained on one day of the week, the
rainfall reaching fifteen hundredths of an inch. The ther-
mometer has ranged from 60 to 102, averaging 81.

Hunlsville, Tex.—We have had rain on one day of the week,
the precipitation being sixty-two hundredths of an inch.
Average thermometer 77, highest 94, lowest 60.

Kerrville, Tex.—There has been rain on one day of the past
week, the rainfall being forty-two hundredths of an inch.
The thermometer has averaged 75, the highest being 95 and
the lowest 55.

Lampasas, Tex.—There has been rain on one day during
the week, the rainfall reaching eighty-six hundredths of an
inch. Thermometer has averaged 80, ranging from62to97.

Longview, Tex.—There has been no rain during the week.
The thermometer has ranged from 59 to 95, averaging 77.

Luling, Tex.—We have had rain on one day of the week,
to the extent of thirty hundredths of an inch. Minimum
thennometer 63, maximum 97, mean 80.

Nacogdoches, Tex.—There has been rain on one day during
the week, the rainfall being twenty-nine hundredths of an
inch. The thermometer has averaged 77, the highest being
97 and the lowest 56.

Palestine. Tex.—We have had light rain on one day during
the week, the rainfall being ten hundredths of an inch.
The thermometer has averaged 77, ranging from 60 to 94.

Paris, Tex.—It has rained on one day of the week, the rain-
fall reaching ten hundredths of an inch. The thermometer
has ranged from 54 to 98, averaging 76.

San Antonio, Tex.—We have had rain on one day of the
week the precipitation being sixteen huhdredths of an inch.
Average thermometer 81, highest 96, lowest 66.

Weatherford, Tei.—There has been rain on two days during
the week, the rainfall being twenty-two hundredths of an
inch. The thermometer has averaged 77, the highest being
95 and the lowest 59.

Ardmore, Okla.—H&in has fallen on two days of the week,
the precipitation reaching six hundredths of an inch. The
thermometer has averaged 77, ranging from 57 to 98.

Muskogee, Okla.—There has been rain on one day during
the week, the precipitation reaching twenty-two hundredths
of an inch. The thermometer has ranged from 55 to 94,
averaging 75.

Alexandria, La.—We have had no rain during the week.
Average thermometer 75, highest 95, lowest 55.
New Orleans, La.—There has been no rain the past week.

The thermometer has averaged 79, the highest being 92 and
the lowest 67.

Shreveport, La.—We have had no rain during the week.
The thermometer has averaged 74, ranging from 56 to 92.

Eldorado, Ark.—It has rained on one day of the week, the
rainfall reaching eight hundredths of an inch. The ther-
mometer has ranged from 47 to 95, averaging 71.

Little Rock, Ark.—We have had no rain the past week.
Average thermometer 72, highest 91, lowest 52.

Texarkana, Ark.—There has been only a trace of rain dur-
ing the week. The thermometer has averaged 76, the highest
being 98 and the lowest 53.

Columbus, Miss.—Dry all the week. The thermometer
has averaged 73, ranging from 51 to 96.

Greenville, Miss.—We have had no rain during the week.
The thermometer has ranged from 52 to 95, averaging 74.

Vicksburg, Miss.—There has been no rain during the week.
Average thermometer 74, highest 91, lowest 55.

Mobile, Ala.—The weather has been dry with cool nights
during the week, but no serious setback to cotton is indicated.
Picking is progressing rapidly. The thermometer has aver-
aged 75, the highest being 91 and the lowest 58.

Montgomery, Ala.—Rain has fallen on one day of the week,
the precipitation reaching six hundredths of an inch. The
thermometer has averaged 72, ranging from 52 to 93.

Selma, Ala.—It has rained on two days of the week, the
precipitation being five hundredths of an inch. The ther-
mometer has ranged from 52 to 90, averaging 73.

Madison, Fla.—There has been rain on two days during the
week, the rainfall being one inch and twenty-five hundredths.
Average thermometer 75, highest 92, lowest 61.

Tallahassee, Fla.—The week's rainfall has been forty-five
hundredths of an inch on one day. The thermometer has
averaged 79, the highest being 101 and the lowest 57.

Albany, Ga.—There has been rain on one day during the
week, the rainfall reaching twelve hundredths of an inch.
The thermometer has averaged 78, ranging from 56 to 100.

Atlanta, Ga.—We have had rain on three days during the
week, the rainfall reaching sixty-two hundredths of an inch.
Thermometer has ranged from 50 to 91, averaging 70.

Savannah, Ga.—It has rained on two days during the week,
the rainfall reaching forty-four hundredths of an inch.
Average thermometer 75, highest 95, lowest 54.

Charleston, S. C-—There has been rain on two days during
the week, the precipitation being one inch and eleven hun-
dredths. The thermometer has averaged 77, the highest
being 93 and the lowest 60.

Greenville, S. C.—It has rained on two days during the
week, the precipitation being forty-nine hundredths of an
inch. Thermometer has averaged 68, ranging from 45 to 90.

Spartanburg , S. C.—It has rained on one day during the
week, the rainfall reaching four hundredths of an inch. The
thermometer has ranged from 45 to 92, averaging 69.

Charlotte, N. C.—Rain has fallen on one day of the week,
the rainfall reaching two hundredths of an inch. Average
thermometer 66, highest 88, lowest 45.

Weldon, N. C.—We have had rain on two days of the week,
the rainfall reaching four hundredths of an inch. The ther-
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mometer has averaged 67, the highest being 92 and the

lowest 41.
Dyersburg, Tenn.—We have had no rain the past week.

The thermometer has averaged 67, ranging from 44 to 90.

Memphis, Tenn.—It has rained on one day of the week,

the rainfall reaching two hundredths of an inch. The ther-

mometer has ranged from 50 to 89, averaging 70.

WORLD'S SUPPLY AND TAKINGS OF COTTON.—
The follo-wdng brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

I

Cotton Takings.
Week and Season.

1917., 1916.

Week. Season

.

Week. Season

.

Visible supply Sept. 7
Visible supply Aug. 1

American in sight to Sept. 14—
Bombay receipts to Sept. 13—
Other India ship'ts to Sept. 13..
Alexandria receipts to Sept. 12.
Other supply to Sept. 12*

2,500.663

253',392
610,000
61,000
61,000
61,000

2,8V4',776
1,109,406
180,000
16,000
9,000

18,000

2,731,476

362',369
10,000
7,000
8,000
3,000

3",198",25i

1,369.912
78.000
37,000
19,000
19,000

Total supply .. 2,767,055

2,553,970

4,147,182

2,553,970

3,121,845

2,877,028

4.721.163
Deduct—

Visible supply Sept. 14 2.877.028

Total takings to Sept. 14a
Of which American -_ _. ..

213,085
195,085
18,000

1,593,212
1,220,212
373,000

244,817
199,817
45,000

1.844.135
1.324.135

Of which other. 520,000

Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption b^ Southern mills,

575,000 bales in 1917 and 517,000 bales in 1916^takings not being availa-
ble—and the aggregate amounts taken by Northern and foreign spinners,

1.018. 212bales in 1917 and 1.327,135 bales in 1916. of which 645,212 bales
and 807,135 bales American. 6 Estimated.

CENSUS BUREAU REPORT ON COTTON GINNING
TO SEPT. 1.—The Census Bureau issued on Sept. 8 its

report on the amount of cotton ginned up to Sept. 1 from
the growth of 1917 as follows, round bales counted as half

bales, comparison being made with the returns for the like

period of 1916, 1915 and 1914:
Counting
Round as

State— Year. Half Bales.
United States 1917 605,513

1916 850,668
1915 463,883

Alabama-

Arkansas

California.

Florida

.

Georgia.

.1917
1916
1915

.1917
1916
1915

.1917
1916
1915

.1917
1916
1915

.1917
1916
1915

18,605
22,375
38,925

134
15,650

270

103
443
99

3,111
2,881
4,701

146,594
212,787
133,408

15,375
29,762
5,858

Slate—
M ississippi

Year.
-.1917
1916
1915

Counting
Bound as

Half Bales.
5,749

10.260
4.619

North Carolina.

-

-.1917
1916
1915

72
289
354

Oklahoma --1917
1916
1915

86
7,852

8

South Carolina.. -.1917
1916
1915

17,888
26,782
4,305

Tennessee -.1917
1916
1915

'120
2

Texas -.1917
1916
1915

397,796
521,467
271,328

Another States.. --1917
1916
1915

""6
Louisiana 1917

1916
1915

The statistics in this report include 22,724 round bales for 1917; 31,335
for 1916, and 8,947 for 1915. The number of Sea Island bales included is

2,890 for 1917; 4.631 for 1916, and 2,097 for 1915. The distribution of
Sea Island for 1917 by States is: Florida, 1,708; Georgia, 1,181, and South
Carolina, 1.

The statistics for this report for 1917 are subject to slight corrections when
checked against the individual returns of the ginners being transmitted
by mail.

EGYPTIAN COTTON CROP.—The Alexandria Cotton
Co., Ltd., has the following from Alexandria under date
of Aug. 3:

The official acreage of land under cotton has been given at 1,677,038
feddans (feddan equals 1.05 acres), against 1,655,512 last year, and as
regards the proportion of the different qualities planted the following
details have been published:
Sakellarides... 67.5% against
Joannovich 0.2%
Abassi 0.1%
Afifil 8.0%
Assil J

Nubari 2.0%
Ashmouni 22.0%
Various 0.2%

63.4% last yea
0.7%
0.2%
9.1%

4.8%
20.8%
1.0%

100.0% 100.0%

The following report on the state and prospects of the
cotton crop during the month of July 1917 was issued by
the Ministry of Agriculture on Aug. 1:

Cotton.—The weather has been generally favorable, especially during
the latter half of the month. Water supply sufficient. Local attacks
of aphis iiave been reported from various provinces, but have caused no
harm. The cotton worm attack, which has proved to be of considerable
severity, is now practically over, although new egg masses are still being
found in Beheira. The energetic measures taken by all concerned to com-
bat the attack have hitherto saved the crop from any damage worth men-
tioning in Lower Egypt; this has been materially assisted by the general
increase of natural enemies. Some damage, however, has been done in
parts of Beni Suef , El Faiyum and El Minya; the attack generally in Upper
Egypt was more serious than had been experienced there in recent years,
and the failure of cultivators in that of the country to deal promptly with the
destruction of egg masses may be attributed to their want of familiarity
with this pest . The pink boUworm is fairly prevalent , but the extent of its

attack cannot as yet be fully determined; it is hoped to publish statistics
next month. The rise of the temperature during the second half of the
month has had a very beneficial effect on the cotton plants, which are now
looking quite vigorous and healthy . Flowering and the formation of early
bolls are satisfactory, and the crop, although still somewhat backward,
especially in the northern part of Lower Egypt, has certainly made consid-
erable progress since last month. A noticeable feature is the greater devel-
opment of fruiting branches this year compared with last, especially with
respect to tne lower ones. Plants, although in many places smaller than
normal, seem to contain a good profusion of flowers and bolls, especially
in Middle Egj-pt. In the basin areas of Upper Egypt the crop is approach
ing maturity and picking has actually commenced in a few early-sown fields

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contract Total.

Saturday
Monday
Tuesday
Wednesday.
Thursday __
Friday

Quiet, 15 pts. dec.
Quiet, 15 pts. adv_.
Quiet, 40 pts. adv..
Quiet, 45 pts. dec
Quiet
Quiet, 50 pts. adv..

Barely steady..
Steady
Steady
Barely steady. .

Very steady
Irregular

"465

"300

406

"300

Total 700 700

BOMBAY COTTON MOVEMENT.—The receipts of
India cotton at Bombay for the week ending Aug. 23 and
for the season from Aug.l for three years have been as follows:

Aug. 23.
Receipts at—

1917. 1916. 1915.

Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

Bombay 20,000 79,000 16,000 42,000 24,000 64,000

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—The following are the receipts and shipments for
the week ending Aug. 22 and for the corresponding week
of the two previous years:

Alexandria, Egypt,
Aug. 22.

1917. 1916. 1915.

Receipts (cantars)—
This week
Since Aug. 1

10.775
18,862

15.002
26.676

12,522
21,543

Exports (bales)— Week.
Since

Aug. I. ' Week.
Since

Aug. 1. Week.
Since

Aug. 1.

To Liverpool
To Manchester
To Continent and India.
To America

2.609

3",37i

4.700

I

"235
' 1,123

6,062

l",596
1.133

4.800

l".850
6.480

6.813
689

3.473
9.117

Total exports 4,980 1 6,058 8.791 13.130 20,092

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

MANCHESTER MARKET.—Our cable report from
Manchester to-night states that business is fragmsntary
with goods for printing and dyeing in relatively better re-

quest than the staples. We give prices for to-day below
and leave those for previous weeks of this and last year
for comparison:

1917. 1916.

1
8W lbs. Shiri- Cot'n 814 lbs. Shirt- Cot'n

32s Cop ings, common Mid. 32s Cup ings common Mid.
Twist to finest. Up's. Twist. to finest. Up's.

July d. d. a. d. s. d. d. a. d. a. d. a. d. d.
27 24 @ 25H 13-10^ @I8 19.15 12H @ 13H 7 1 @9 2 8.15
Aug.

3 24 (<S 25H 13 10H®18 19.35 12}^ ® 13H 7 3 @9 6 8.67
10 2.'> W 26 >i 14 ©18 6 20.15 12J^ © nn 7 6 ©9 9 8.54
17 25 5i (a 265i 1411H@19 19.80;i2H @ 13% 7 9 ©9 9 8.86
24 25M «« 26H 14 @18 6 18.90|13M © 14H 8 3 ©10 3 9.42
31 25 »4 «s 26M 14 @18 6 18.25 14 K @ 15 8 6 ©10 7H 9.90
Sep.

7 24 (a> 25 H 13 9 ©17 lOK 17.25 im © 15Ji 8 8 ©10 6 9.38
14 23 "^ @ 25 13 6 @17 9 16.90 14% @ 15!4 8 8 ©10 6 9.51

SHIPPING NEWS.—In harmony with the desire of the
Government to observe secrecy as to the destination of cotton
leaving United States ports, our usual details of shipments are
suspended until further notice.

COTTON FREIGHTS.—Current rates for cotton from
New York are as follows, quotations being in cents per pound:

Liverpool, 5.00c.: Manchester, 5.00c.; Havre, 8.50c.; Genoa, 10.00c.
Leghorn, 8.50c. nom.; Christiania. 4.00c.; Naples. 10.00c. ; Oporto, 10.00c.

;

Barcelona. 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai, O.OOc;
Vladivostok, 3.00c. nom.

LIVERPOOL.^—By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:
Aug. 24.

Sales of the week.- 12,000
Of which speculators took
Of which exporters took

Sales. American 8,000
Actual export
Forwarded 46,000
Total stock 224.000
Of which American.-- 126.000

Total imports of the week 39.000
Of which American 24.000

Amoimt afloat 155,000
Of which American 124.000

The tone of the Liverpool market for spots and futiures

each day of the past week and the daily closing prices of

spot cotton have been as follows:

Aug. 31. Sept. 7. Sept. 14.
11.000 12,000 11.000

"9",5o5 ii",6oo ""8",o66
1,000 1,000

"41.005 43.000 46,000
232.000 243,000 267,000
137,000 143,000 171.000

9,000 54,000 71.000
43,000 43,000 71,000

191,000 186,000
151,000 154,000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Marlcet.
f

12:15 \

P. M. [
HOLI-
DAY.

Quiet. Moderate
demand

.

Fair
business
doing.

Moderate
demand.

Moderate
demand

.

Mld.Uprds 16.95 16.95 17.15 16.90 16.90

Sales 2.000 3,000 3,000 3,000 2.000

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.
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The prices are i/iven in penceanil \{)Olhs. Thus. 15 77 means 15 77-100(i.

Sipt. 8 to Sept. 14.

September
Ocfcoboi'-NovemljtT
January- February

.

March-April
May-June

Sat.

12'A
p. m.

HOLI-
DAY.

Mon.
12'A
p. m.

d.
15 77
15 05
14 40
14 22
14 06

Tucs.
V2>A
p. m.

d.
15 77
15 05
14 40
14 22
14 06

Wed.
12i4
p. m.

d.
16 02
15 30
14 65
14 47
14 31

2'hurs

.

12M
p. m.

d.
15 77
15 30
14 65
14 47
14 31

Fri.
12M
p. m.

d.
15 77
15 30
14 65
14 47
14 31

BREADSTUFFS
Friday Night, Sept. 14 1917.

Flour is scarce here and is commanding high premiums.
Mills are sold ahead to the Govermnent limit and most of

them seem unable to attend to any other trade. Certainly
the situation here is unparalleled in the history of the flour
business. The demand is sharp. But people cannot get
flour. Mills are not allowed to advance prices. They must
be based on the Government valuation of wheat. This has
made an acute situation here. It was regarded by many as
even worse than it is at the West. And it seems to bo bad
enough there. Eastern mills find it hard to get wheat.
Unless something is done to assist them in this matter, there
are fears that many of them will have to close down. Yet
it is stated that liberal piu-ohases have been made by mills
for September shipment. The Food Administrator at
Washington is relied upon to afford relief. The feeUng here
is therefore hopeful. But Chicago is said to be facing a
flour famine. It is said that many retail grocers there have
no stock on hand. Others have very little. Mills and
wholesale dealers find it hard to reUeve the shortage. It

is declared that farmers are holding back their wheat for
higher prices. Even Northwestern mills say that they are
not running at their full capacity. They cannot get the
wheat. It seems that from Aug. 1 to Sept. 12 farmers'de-
liveries of spring wheat to Minneapolis, Duluth and Milwau-
kee and Chicago were only 10,000,000 bush., as against
25,000,000 bush, for the same time last year. Of winter
wheat the deliveries since July 1 to Kansas City, Omaha,
Peoria, Indianapolis, Detroit, St. Louis and Toledo reached
only 19,000,000 bush., or about one-third the total deliver-
ies for the same time last year. On the 13th inst. a Min-
neapolis dispatch said that the smaUness of the wheat re-

ceipts had compelled the Washburn-Crosby Co. to shut
down its mills. Other large mills were expected to follow
their example. It was added that a paralysis of the milling
industry there is threatened, while orders for flour continue
to pile up. As the result, that section of the country is said
to face a bread famine. Never before have Minneapolis
flour mills been shut down right in the midst of the harvest
season. It is a strange situation indeed. But before very
long it is believed that it will be relieved. The Government
is reasonably certain to take energetic measures in that di-

rection. The total output last week at Minneapolis, Du-
lath and Milwaukee was 387,000 bbls., against 334,000 last

week and 392,000 a year ago. Liverpool reported the mar-
ket there firm, with lighter local mill offerings and dearer
export offerings. American clearances are smaller and
Canadian shipments falling off. It adds that the demand
for the American grades continued at firm prices and that
shipments from Argentina are only to France, and that
Australian clearances are moderate.
WHEAT has dechned here on the spot during the week.

The Government has been taking cash wheat in the sample
market at Chicago and proportioning it among Chicago and
other Western mills, which have been eager for supplies.
Receipts at Chicago have been small. It is stated that the
miUers and the li'ood Administrator's office are working in
harmony, but the smaUness of the receipts is certainly a
drawback. It seems to give color to reports that farmers
are trying to extort higher prices. Chicago has established
a rule that No. 5 and sample grades cannot be sold above the
fixed price on No . 4 . In a httle while it is believed that every-
thing wiU be running smoothly. Some Chicago dispatches
say there is a shortage of flour but no famine at Chicago.
The demand for wheat there is sharp, but stocks are small.
Last week the available supplies of wheat at North American
markets increased 1,125,000 bushels, against a cecrease in

the same time last year of 110,000 bushels. The total North
American available supply is stated at 17,438,000 bushels,
against 89,520,000 bushels a year ago and 19,689,000 at this

time in 1915. From France the news is still of disappointing
yields and of large import requirements. Liverpool cabled
that the undertone was firm, that exports offerings were Ught
and the demand improving. The world's shipments de-
creased materially and the floating quantity was smaller.

Yet the trade in Liverpool expects Uberal importations, al-

though it is admitted it will be difficult to draw supplies from
Australia and India, owing to the scarcity of ocean tonnage.
There have been some fears of frost in Argentina. But on
the whole the general crop outlook has not changed for the
worse. In India the crop prospects are excellent. The old

reserves are good but they are mostly owned by foreign inter-

ests. Besides India advices admit that shipments are slow
as tonnage is scarce and dear. In Austraha the general crop
outlook is good on a reduced acreage. It is conceded that
the yield will be much smaller than that of last year. Also
shipments are hghter, owing to the scarcity of tonnage.
The yield of wheat in the United Kingdom is disappointing.
Canada's crop is expected to be something over 300,000,000
bushels of good wheat. To-day No. 2 red was higher. The

wiuter wheat crop movement is still very disappointing, al-
though the spring wheat movement is increasing. Millers
want cash wheat badly, but are unable to get much.
DAILY CLOSING PRICES OF WHEAT FUTUKE.S IN Nl-W YORK

Sat. Mon. Tiies. Wed. Thurs. Fri.
No. 2 red cts.232 232 232 227 227 228

Indian corn has advanced, owing partly to fears of frost.
Also the weather has been wet over part of the bait. This
has caused covering and general buying. What it needs is

dry, warm conditions. Receipts at Chicago have been
small. Light to heavy frost was reported early in the week
in parts of Illinois, Iowa and Indiana. This had a certain
effect, although it was understood that the damage Avas
very slight. Moreover, it was followed on the 11th inst. by
a forecast of warmer weather which caused a rather sharp
decline for a time. Some damage has been done to the crop
in the Northwestern States and also in Wisconsin, according
to private reports. Receipts of old crop at Chicago hav«
been trifling. Moreover, the American available supply is

down to 2,685,000 bushels, against 6,301,000 bushels a year
ago. A little buying easily affects prices, as may readily
be imagined under such conditions. In Liverpool price's

have been firm with a good demand. Argentine shipments
were light, and those from America only moderate. The
Continental demand has been good and bids are higher. All
order cargoes are well taken. Supplies are light and the
consuming demand is urgent at rising prices. The quality
of the Argentine crop continues poor. This means that
Liverpool and Continental markets will, of course, rely more
than ever upon America for supplies. The crop estimates for
this country are very large, but holders are not anxious to
sell. Liverpool takes the ground that although the world's
economy in the use of grain wiU serve to materially increast
the export surplus and lessen import needs, yet the require-
ments for all that wiU be important as winter reserves are
small everywhere. Some of the Chicago traders contend
that the frost damage at the West has been greater than the
generality of the trade are disposed to believe. The Govern-
ment weekly report, moreover, was rather unfavorable.
But later in the week the weather was a little more promising,
although there were rains here and there which were not
wanted. Eastern interests have been selling May at Chi-
cago, and that month at times has declined, even when
December advanced. To-day prices advanced, then de-
clined on profit-taking and Germany's answer to the peace
proposals of the Vatican.

DAILY CLOSING PRICES OF CORN IN NEV/ YORK.
Sat. Mon. Taes. Wed. Thurs. Fri.

No. 2 yellow ct.s-232 232 235 235 :--83 229
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator.cts. 115^ 119?^ 117% 117^ 119>i 118%

Oats advanced, partly in sympathy with corn, and also

because of the continued smaUness of receipts at Chicago.
Country offerings have been small. It is said that a good
many farmers have been holding back oats until they can
be sm-e that nothing serious has happened to the corn crop.
Also, there has been more or less export demand, which has
naturally tended to strengthen prices. This has tended to

check reactions when corn exhibited momentary weakness.
On the other hand, although Chicago's receipts have been
smaU those at other primary markets have been running
ahead of those of last year. The available supply in North
America increased last week, however, only 178,00J bushels,
as against an increase in the same time last year of 5,130,000
bushels. As a result the total is stUl only 15,345,000 bushels,

against 49,280 ,{X)0 bushels a year ago. In Liverpool prices

have been rather easy, owing to favorable American crop
reports and larger American offerings. It is stated that
recent purchases in Liverpool have been liberal and there-

fore that buyers' wants are satisfied for the time being.
These advices also state that Argentine offerings are large

at lower prices. The outlook for the Argentine crop is good
and it looks as though Argentina's exportable sm'plus wiU be
large. The weather in England has been mild and hay is

abundant, but for aU that, it is admitted that import arrivals

wiU continue liberal, or in other words, the consumption wiU
be large. To-day prices advanced and then receded. The
crop of the three Canadian Provinces is stated at 187,000,000
bushels, or 68,000,000 bushels less than last year.

DAILY CLOSING PRICES OF OATS IN NEW VORK.
Sat. Mon. Tues. Wed. Tnurs. Trx.

Standards cts. 70 70 69 b8>i 68i4 69
No. 2 wiute 71 71 70 69>4 69/2 69H
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAQO.

Sat. Mon. Tues. Wed. Thurs. Frt.
September delivery in elevator.cts. 58>^ 59H 58>^ 58% ftOXs t)0

December delivery in elevator 57% 58% 57% 68 69 >S 58%

The foUowing are closing quotations:

FLOUR.
Winier, low graded Spring, low grades
Winter patents ..$10 75@11 10 ti.ansassiraiguLs.saclis.ll (JO@ll 25
Winter sirjugtits 10 25(a>lo80 "
Winter closkrs
Spriag paiBuls U 25(^12 00
Spring atraiglits
Spring clears 10 50@10 7;

Kansas clears, sacks
Cily paDOuLS
Rye Hour
.Juck« aeat flour
LxraOam flour

11 00

GRAIN.
Wtieat, per bushel

—

i. o. b.

—

N. Spring. No. 1, new $2 30
iN. Spring, No. 2
iied niuwsi'. Mo. 2, new 2 28
Hard irintor. No. 2 2 27

Oats, per biutiel, new

—

cts.
blaudard 69
No. 2, white 69%
No. 3, white 68%
No. 4. white bi

Corn, per bushel

—

No. CI mixoa f. o. b.
No. 2 yellow k'da dried §2 29
No. 3 yeiiow 2 28
ArgouiiuA nom.

Kye. per bushel

—

Ne» Vorb. c. i. f. Sl 93
Wes.em c. i. t. 41 91

Jarloj . malting >i 37
Jarley, feeding - $1 20
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WEATHER BULLETIN FOR THE WEEK ENDING
SEPT. 11.—The influences of weather on the crops as sum-

marized in the weather bulletin issued by the Department o f

Agriculture for the week ending Sept. 1 1 were as follows:
<" COTTON.—Temperature was from one degree to five degrees a day
above normal in the greater part of the cotton belt during the week ending
Sept. 11. At the close of the week it was somewhat too cool for cotton in

the extreme northeastern district. The rainfall was moderate in amount
but was unevenly distributed. It was heavy in central Texas and a few
other districts in that State, in southwestern Oklahoma, northern Louisiana,
southwestern Mississippi, southeastern North Carolina and northeastern
South Carolina. Little or no rain fell over a large part of Alabama, in

extreme southern and most of western Texas, eastern Oklahoma, northern
and east-central .\rkansas, and in portions of Mississipjji and Tennessee.
The station at Mexia, Texas, reported 5.5 inches. It was dry in north-
western part of northern Florida and favorable for picking cotton. The
comparatively dry weather in Alabama was favorable for work in the fields

and packing made good progress in the southern portions of the State,
while bolls were opening rapidly in northern districts. The bolls were also
opening rapidl.v in southern Mississippi and the outlook was generally
favorable in that State, although too much rain and cloudy weather caused
rotting of some lower bolls and increased weevil activities in eastern coun-
ties. Picking was retarded in these districts as well as in much of Louisiana
during the greater part of the week, although the last few days were more
favorable. Cotton deteriorated decidedly in the southern counties of
Arkansas and in the lower Arkansas Valley; the crop is fruiting well in mo.st
other portions, but opening slowly. Cotton deteriorated also in Oklahoma
and shedding continued. Good .showers occurred in Texas except in the
western and southwestern sections and gave promise of cotton top crop;
picking was delayed somewhat by showers in that State. The early cotton
was generally fruiting well in North Carolina, the bolls were opening and
picking was begun. The bolls were opening in Tennessee, but picking
will not be general for about two weeks. Picking was pushed in South
Carolina, while cotton was opening rapidly, but the drouth was the cause
of marked deterioration, damage in the Peedee section being estimated
at 20%. Hot and dry weather continued in central and southwestern
Georgia, where cotton was shedding and deteriorating, with a poor top
crop indicated; it was opening fast and picking and ginning were going on
rapidly. More or less weevil damage was reported in Oklahoma, the
Mississippi Valley States, Alabama and northern Florida. Some rotting
of the boils was reported Ln the Mississippi Valley, where' the rainfall was
excessive.
WHEAT AND OATS.—The harvest of spring wheat and oats con-

tinued in the extreme Northwest and the threshing of various grains was
under way in this region, as well as in the central and upper Rocky Moun-
tains. The preparation of ground for winter oats was under way in the
South.
CORN.—Frosts on mornings of the 9th and 10th did some damage to

com in northern, and on the 11th in northeastern districts. In North
Dakota the damage for grain purposes was estimated to be about 30%,
while in Wisconsin the damage was from 30% to 35%; in Michigan, prob-
ably 10% was injured by frost on the 10th and 11th on low ground. In
Indiana the damage was much less than 50% on low lands in the northern
portion. The material damage in Ohio was confined also to low lands in
the northwestern section. In New York State it is estimated that 30%
was damaged in the eastern plateau district. In Pennsylvania there was
much damage to late com, while early corn is denting and is safe from
damage; cutting was begun in the southern portion of Pennsylvania. Some
slight damage was done in West Virginia and considerable on low ground
in northeastern Iowa, while in the balance of Iowa the damage was slight.
In Nebraska, while com made a normal progress toward maturity, it will
need two full weeks to be safe from frost damage. The bulk of the corn
is in the roasting-ear stage in Kansas, but still requires two to three weeks
to be sake from frost damage, except in the south, where cutting was be-
gun. Satisfactory progress was made in the growth of late com and
broom corn in Oklahoma. A splendid crop is maturing satisfactorily in
Missouri, where it is estimated that 77% will be safe from frost damage
by Sept. 20 and 93% safe by Sept. 30. The week was much too cold for
the proper maturity of corn in all northern and northeastern sections, even
where frost damage was reported. The crop matured well in Southern
States and harvest is under way.
POTATOES.—White potatoes made good progress in the Rocky Moun-

tain district, except in part of Colorado, where the temperature was too
high. There was considerable fro.st damage from North Dakota south-
eastward to the Lower Lake region. Rot and blight are prevalent in
Pennsylvania, New York and New England.
PLOWING AND SEEDING.—Plowing for winter grains progressed

satisfactorily except in a few States in the northwest, where the ground was
too dry; a considerable increase In acreage is reported in a few places. Seed-
ing of winter wheat and rye was begun to a moderate extent

.

For other tables usually given here, see page 1078.

The visible supply of grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports Sept. 8 1917 was as follows:

GRAIN STOCKS.

United States

—

New York 1

Boston
PhHadelphia
Baltimore
Newport News
New OrleaoB 1

Galveston
Buffalo.-
Toledo
Detroit
Chicago
Milwaukee
Duluth
Minneapolis
St. Louis
Kansas City
Peoria
Indianapolia
Omaha
On Lakes

Wheat.
bush.

,068.000
67,000

344,000
590,000

.us'.ooo
512,000
329,000
171,000
104,000
135.000
3.000

25,000
62,000
131,000
535,000
22.000

281,000
34,000
122,000

Corn.
bvsh.

195,000

235',o6o
1,049,000

80,000
10,000
58,000
5.000
7,000

192,000
1,000

' 3'66o
12,000
21,000
29,000
118,000
112,000

Oats.
bu.^ h

.

226,000
291,000
617,000
841,000
150.000
508.000

309.000
80,000
78,000

,543.000
412,000

2,000
384,000
605.000
523,000
473,000
439,000
486,000

Jiye.

bvih.
61,000
3,000

28,000
629,000

11,000
4,000
9,000

43,000
15,000
70,000
56.000
9,000

26,000

8,000
214,000

Barley
tvsh

1,104,000

i.roo
99,000

l,084',o6o
494,000
32,000

86,000
43,000
522,000
129,000

14,000
617,000

Total Sept. 8 1917 *5,680,000
Total Sept. 1 1917 *5,035,000
Total Sept. 9 1916 53,970,000
TotalSept.il 1915 8,553,000

2,127.000 8,967,000 1,186,000 4,125,000
2,472,000 7,033,000 725,000 3,206,000
3.518.000 31,401,000 629,000 2,039,000
1,710,000 8,147,000 772,000 931,000

•IncludlBg Canadian wheat, now duty free.

Note.—Bonded grain not Included above: Oats, 263,000 New York, 47,000
Boston, 193,000 Buffalo. 18.000 Duluth; total, 521,000 bushels, against 1,620,000
In 1916; and barley, 568,000 New York, 8,000 Baltimore, 18,000 Buffalo; total,
694.000, against 173,000 In 1916.

Canadian

—

Montreal
Ft. William & Port Arthur.
Other CaDadlan

298,000
818,000
804,000

19,000 610,000
3,278,000
548,000

2,000 103,000

TotalSept. 8 1917 1,920,000
TotalSept. 11917 2,819.000
TotalSept. 91916* 13,766,000
TotaISept.il 1915 3,615,000

19,000 4,436,000
11,000 6,102.000

915,000 12,092,000
12,000 965,000

2,000 103,000
2,000 103,000

152,000 410,000
12,000

tl6.*Includlag Canadian at Buffalo and Dulutb

Summary— '' tr'*""'V-.; ;

American 5,680,000 2,127,000 8,967,000 1,186,000 4,125,000
Canadian 1,920,000 19,000 4,4.36,000 2,000 103,000

TotalSept. 81Q17 7,600,000 2.146,000 13,403,000 l,18S.OOO 4,228,000
TotalSept. 11017 7,8.54.000 2,483,000 13,13.5.000 727.000 3,-309.000
TotalSept. 91916 67,736,000 4,4.33,000 43,493,000 781,000 2,449,000
TotalSept. 11 1915 12,168,000 1,722,000 9,112,000 772,000 943,0=0

THE DRY GOODS TRADE
New York, Friday Night, Sept. 14 1917.

Stimulated by the steadier undertone of raw material,
markets for dry goods developed more activity during the
past week with prices firmer, owing to the improved demand.
Buyers have been more interested in fabrics for delivery
during the remainder of the year, with some inquiry for ship-
ments extending into next year. Business, however, con-
tinues along conservative lines, and transactions are not
heavy, though there are indications of a broadening trade.
Selling by second hands has not been so urgent, and there is

less heard of concessions under mill prices being offered.
Manufacturers are stiU showing no anxiety as regards the
future, and there is little evidence of a downward readjust-
ment of prices on the part of first hands. So far, concessions
have not been conamensurate with the decline in raw material
prices from the high levels which prevailed during the early
part of the Summer. It is claimed that aside from the lower
raw material raarkets, there are other factors to be taken
into consideration, such as increasing operating costs which
make any downward revision in prices for the manufactured
product unlikely, at least for the present. The supply and
demand situation continues acute, and inquiries for many
varieties of goods exceed the supply. There are certain
fabrics which are virtually unobtainable for delivery this
year. Mills are falling behind with production owing to
the growing shortage of labor, and reports are continually
coming to hand from mill centres of the difficulty experienced
in securing skilled operatives. Buying for the Government
continues, and there have been rumors in circulation that
contracts for upwards of two hundred and fifty million dol-
lars worth of goods wiU be placed within the near future
The foreign trade figures published during the early part of
the week disclosed that fully $136,000,000 worth of cotton
goods were exported during the fiscal year ended June 30th.
Business with South America and Mexico was many times
greater than that of the year previous, while trade with the
Far East was disappointing. Export demand of late has
been rather quiet, being mostly for South American account.
Shipments on old orders, however, are being made as rapidly
as the unfavorable shipping conditions will permit.

DOMESTIC COTTON GOODS.—Inquiry for staple
cottons has improved during the week, and more interest has
been displayed in deliveries running into next year. A more
optimistic feeling is developing among jobbers who state
that reports from many sections of the country are indicative
of a broadening trade as distribution of goods continues
active. Second hands are offering less freely and in much
smaller amounts. Heavy goods are still firmly held by first

hands as stocks are small and mills well sold ahead. Light
sheetings, on the other hand, are not so steady as inquiry
has been limited, and they are in better supply. Fine cot-
tons are also moving slowly, and it is not likely that any
great activity will be seen in this division of the market for
some time. Some merchants are of the opinion that a
further buying movement will probably be withheld until

jobbers can get a better idea as to what retailers are going
to do on this line of goods for spring. Cotton dress goods,
especially plaids, have been in good demand from Southern
points where they are usually worn throughout the winter.
Demand for gray goods has been quite active as buyers have
been encouraged by the reductions made in prices during
the early part of the week. Gray goods, 383/^-inch standard,
are quoted a half cent lower at 9 ^c.
WOOLEN GOODS.—As initial spring business has about

been placed, markets for woolen goods have ruled quiet.
Demand for Government account continues to be the chief
factor in the situation, and there is a general feeling of con-
servatism as regards ordinary trade. Merchants are under-
stood to have prepared for a much smaller trade through
regular channels, as there are many indications of curtailed
consumption as a result of the high prices. The raw ma-
terial situation continues unchanged with prices remaining
at recent high levels. The cooler weather which has pre-
vailed during the past week has resulted in a more active
inquiry for knit goods, and it is reported that the threatened
shortage of heavy fabrics is becoming more pronounced.
FOREIGN DRY GOODS.—There have been further

indications of the usual faU activity developing in linen
markets despite the fact that the supply and demand situa-
tion continues acute, with the tendency of prices upward.
A number of houses have their salesmen on the road, and fair-

sized orders are being received, accompanied with encourag-
ing forecasts as regards future business. There has been no
abandonment of the conservative policy of buying for future
needs, however, owing to the continued uncertainties sur-
rounding the international situation. While supplies
throughout the country are small, arrivals from abroad con-
tinue light and irregular and there is no likelihood of stocks
showing any increase for some time to come. Therefore,
through necessity, trade will no doubt continue of a hand-
to-mouth character until after the war. Domestic sub-
stitutes are becoming more popular, and in many instances
are taking the place of pure linens. Foreign advices con-
tinue discouraging as regards both prices and supplies, owing
to the unfavorable flax and labor situations. There con-
tinues to be a good demand for burlaps with sellers very firm
in their views. Lightweights are quoted at 10.8.5o. k)
10.90c. and heavyweights at 14.75c.
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MUNICIPAL BOND SALES IN AUGUST.
We present herewith our detailed list of the municipal bond

issues put out during the month of August, which the crowded

condition of our columns prevented our publishing at the

usual time.

The review of the month's sales was given on page 1014 of

the "Chronicle" of Sept. 8. Since then several belated

August returns have been received, changing the total for

the month to $28,787,151. The number of municipalities

issuing bonds in August was 362 and the number of separate

5

5
5H

issues 500.
Page. Name. Rate.

1015 .Adams Township, Pa 5
1015-.AKawam, Mass 4)^
834. -Allegany, N. Y 5
924..Allegany, N. Y 5
1015.-AlleKheny County, Pa 4
924. .Allen County, Ohio (2 iss.) 6
731 -.Antwerp, Ohio 5
924-.Asbury Park, N.J. (9 issues).- 4>^
924 .Arkabutla Consol. S. D., Ark. 6
623.. Arkansas, State of 4%
731. -Ashland, Ohio S
623. .Athens, Ohio 5
834. -Auglaize County, Ohio 5
924 .Aurora S. D. No. 19, Neb...
924..Bartholomew County, Ind

—

834..Bellaire City Sch. D., Ohio..
924 Belle Center Sch. D., Ohio
924-.BellflowerSch. Dist.,IU ..
731. .Belmont, Mass 4M
731-. Belmont, Mass - -- 4^^
731-.Belmont, Mass 4M
623.-Biloxi, Miss 5
834.-Binghamton, N. Y. (4 iss.)..- 4M
731-.Blakely, Pa 5
731..Bloominggrove Twp., Ohio 5
1122. .Boon Sch. Twp., Ind 4}4
834..Boone County, Ind 4)4
835. .Bourbon Sch. Twp., Ind 4i4
731. -Bristol County, Mass... 4'A
924 .Brockton, Mass. (6 iss.) 4J^
lOlS.-Bristow. Okla. (3 iss.) 6
624- -Brown Coimty, Ind 4)4
1122--Buffalo, N. Y 4
835- -Burlington, Wis 5
1122. -Caddo Parish S. D. No. 1, La. 5
1015- -California, State of 4)4
732- -Cambridge, Mass. (3 iss.) 4)4
518..Canastota, N. Y 4.90
732. .Casper. Wyo 5
624. .Center Sch. Twp., Ind 4)4
925. -Chattanooga, Tenn 6
925- -Chautauqua Dr. & Lev.D., 111. 6
732- -Cincinnati Sch. D., Ohio 4M
925-. Clark County, Ind 4)4
925. .Clay Twp., Ind. (2 iss.) 4J^
732. .Clay County, Ind 5
925..ClayCo.S. D.No.81,Minn.. 5
925-.ClayCo.S. D.No.Sl.Minn.. 6
925. .Clay Sch. Twp., Ind ..
835..Cleveland, Ohio 5
925- -Clermont County, Ohio 5
624- -Cleveland City S. D., OhlO-.. 5
624. -Cleveland City S. D., Ohio-_- 5
925--Clinton Sch. Twp., Ind 5
732--CoalingaUn. H. S. D., Calif-- 5
1015- -Columbia, Tenn. (2 iss.) 5)i
1015. -Columbia, Tenn 6
835-_Cohoes, N. Y 4
835- -Columbia, 111 5
925--Colesburg S. D., Iowa --
732 --Columbus Jet. S. D., Iowa 5
732--Conneaut, Ohio 6

.Corwith S. D., Iowa ..

.Coshocton, Ohio (5 iss.) 5
Crittenden County, Ark 5)4

624 . -Cuyahoga FallsViI.S.D.,Ohio43^
624.. Daviess Coimty, Ind 4)4
925. .Daviess County, Ind 4)^
624. .Dayton, Ohio (Q iss.) 5

..DolgevUle, N. Y
.Douglas Co. S. D. No. 113,

Wash 5)4
..Duluth Ind. S. D., Minn 4)4
.Dubuque County, Iowa 5
_Dunn, No. Caro. (3 iss.) 6
.East Mauch Chunk, Pa 4)4
-Eaton, Ohio _.
-Elbow Creek S. D., Calif ..
.Elkhorn S. D., Calif 6

625. .Empire VU. S. D., Ohio 5
1016. -Escanaba, Mich. (2 iss.) - 6
1016--Esthervi]le, Iowa 5)i
1123--Eudora, Ark 5)4
732--EuKene Sch. Twp., Ind 5
925--Fairfield County, Ohio 5

1122-
624-
1122-

925.
1016.

1016.
1016.
1016-
1016-
925.
732.-
732.

Maturity.
1922-1937
1918-1932

19'22-i944

1927-1934
1922-1936

1918-1922
1937

'"1927""
1925

l"9"l"8"-i929

1918-1927
1918-1924
1921-1936

l"9l"9-i93i
1919-1921
1918-1925
al922

1918-1930
1918-1927

"""1942""

'""1942""

1921-1929

1931-1936

01927-1937
a1922

1918-1921
1922-1931

1957
a1923

"""f9"2"7"""
1932
1932

""a"l"9~2"o"""

1918-1927
al930
1937

1918-1925
1918-1937
1927&1937
1918-1922
1917-1926
1918-1921

"l92"2"-i937
1927

1937

"ar9'2"f
a1922

4M 1918-1927

Price.Amount.
$100,000

15,000
21,000
23,000
270,000
46 ,,500

16,200
192,000

7,000
750,000
11,000
5,500
9,000

40,000
8,600

26,000
4,000
12,000
12,0001
7,000
3,500

22,000
76,000
13,000
3,000
8.000

15,500
57,000
10,000

125,500
32,000
19,860
15,000
13,000
30.000

1,750,000
50,000
16,000
55,000
12,500
8,443

169,920
210,000

8,500
14,000
50,000
30,000
10,000
16,000

280,000
21,350

535,000
700,000

7,300
100,000
75.0001
25,000/
10,000 *100
5,500 100

20,000
90,000 hlOO
13,000 107.061
22,000
47,700
100,000
50,000
13,640
34,000

186,500
3,000

100.515
100.07
100
*100
100.035
100
100
102.571
100.082
101.009
100.579
101.125
100.877
100.325
101.125
100.775

100.88

100.459
100.55
100
100

Too". 103
100
101.066
100.46
103.437
100.058
*100
101.403
100

l"0"l".85"

100.19

ro"o".36"
100.177

Toy.70
"

100.011
100.007
102.67
100
102
100.125
100.691
100.54
102.209
104.211
100.349
100
100.40

98.75

iFo'.ii?
100
100.699
100

dl919-1927
dl937-1947
1921-1936
'""192~2"""

1918-1937
al933

<fl92"7-i937
1937

1918-1923
1918-1927

1,000
150,000
188,000
180,000
15,000
31,500
7,000
3,000
6,000

42,000
44,000
45,000
6,000

38,000

100

100.125
101.111

fo'6''"""
100.116
100
100

l"00".683

1016. -Fairmont, W. Va 4)4 450,000 100
1016--Finlayson, Minn 6
835--FIintUn. S. D.,Mich. (2iss.)- 5

-Floyd County, Ind. (3 iss.).-. 4K
.Franklin County, Ohio 6
-Franklin County, Ohio 5
-Franklin County, Ohio 5
_ Franklin County , Ohio 5

925.. Franklin County, Ohio 5
1016.. Franklin Sch. Twp., Ind 4)i

..Fredonia, N. Y 5
.Fulton County, Ind. (2 iss.).. 414
.Gallia County, Ohio 5
.Galveston County, Tex 5
..Glens Falls, N.Y 4)4
.GloversvilleS.D..N. Y. 4J^

1016.. Greeley, Colo 6
733-. Greenlee County, Ariz 6
835--Greene County, Ohio 5
1123 --Guilford County, No. Caro 5
733--Hamilton County, Ind 4H
733--Harris County, Tex 5
925 -.Harrison County, Ind 4)4
836.. HaverhUI. Mass 43^
925..HawthorneS. D., N. J 6
625.. Hendricks County, Ind 4)4

..Heron Lake, Minn 5

..Hightstown, N. J 4)4

732.
625.
722-.
722.
835-

925-
733-
733-
835-
519-
625-

1918-1920
1918-1927
1918-1927
1918-1922
1919-1938
a1923

1918-1927

'l"9"2"0-i925

dl937-1957
1927-1934
1931-1955

dl927-1932

"l9'l 8-1922
1922-1946

di"9"2'7-i957
al922

1918-1927
1918-1930

733
836
1123
1016

1937

Hobart, Ind 4)i
Howard County, Ind 4)4

11 23.. Imperial Irr. D., Cal 5
836. .Jackson Un. S. D., Mich 4)4
836-. Jasper, Ind 4)4
926..Jefferson County, Ind 4>^
926.-JeffersonTwp.RuraIS.D., Ohio 5

1932
01922

'l"9"2"o"-i935

'"al9'2'2""
1918-1927

8,400
190,000
31,000
5,275

36,000
15,000
20,000

588,000
6,000

13,000
23,000
48,000

500,000
66,000
120,000
150,000
200,000
29,500

250.000
6,200

200,000
13,200
28.000
6..500

33,000
15,000
21,500
15,000
3,800

,000,000
175,000

3,000
6,385

35,000

104.358

10"l".706
101.097
100.893
100.258
102.34
100.40
100.60
100.095
100.73

100
100
104.32
100.404
101.682
100.12
100
100.113
100.878
100
100.157

i"o"o""""
100.033
100.131

100.45
100.195
100.122

Page
926.-
926.-
836..
926..
926-.
7.33--
733-.
1016--
1016--

8.36-.
926--
733--
7.33--
836--
520--
836--
1017--
1123.-
1017--
626--
1123--
926--
1123--
836--
836--
626--
926--
733--
7.33--
926--
926--
1017--
1017--
836--
626--
926-.
926--
734..
734-.
926--
626 _.

1017-.
926--

926..

836--
927-.
734..
626..
626-.
1017-.
837-
626-
1017-
1124-
626-
1017-
520.
626-
1017-
626-
626-
626-
626-
837-
1124-
1017-
1124-
927-
626-
1017-
927.

1017.
1017-
927-
927.
1124.
837.
1017.
927-
1017-
521.
627-
1018-
1018-
734-
734.
1018-
837-
927-
734-
627-
927-
927-
735.
837.
627-
1018.
1124-
927-
837-
627-
1018.
627.
627.
735-
927-
1018-
927-
1124-
835-
835-
627-
735-
928-
735-
627-
627-
1125-
928-
735-
928-
838-
838-
735-
838-
838.
1125-
838.
1018.
627.
838.
1018.
928.

Name. Rate.
Johnson City, Tenn-
Johnson City, Tenn 6
John.son c;ounty, Ind 4H
Kalamazoo (bounty, Mich ..
Kaweah S . D

.
. Calif - ..

Kent, Ohio 5
Kent, Ohio- -.. 5
Kitsap Co. S. D. No. 42. Wash. 6
Klickitat Co. S. D. No. 19.

Wa.sh 5
Knoxville, Tenn 5
Lake County, Ind. (2 Iss.) 4)4
Lafayette, Ind 4
Lake County, Ohio 5

5
4H
4J4
5

.Lake Mills S. D. No. 1, Wis.

.La I'orte County, Ind

.La I'orte County, Ind

.Lawrence, N. Y.
Lawrence County, Ark. (2 Iss.)
.Lawrence County, Ind 5
. Lawrence County , Ark ..
.Lenoir, No. C-aro 6
.Lewisburg, Ohio 5)4
-Lewiston S. D. No. 1, Mont.- 5
.Lima, Ohio (4 iss.) -.
.Lockport, N. Y ..
.London Vil. S. D., Ohio 5
.Lorain, Ohio (2 i.ss.) 5
.Lorena S. D., Calif 5
.Lowell, Mass 4)4
-Lowell, Ma.ss 4)4
.Lowell, Mass 4)4
-Madison, Minn 5
.Madi.son, N. J 4)4
-Madison County, Ind 4)4
-Madison County, Ohio 5
-Magnolia S. D., Ark 6
-Marietta, Ohio 5
-Marion, Ohio 5
-Marion, Ohio 5
-Martinsville, Ind 4)4
-Maryland, State of 4
-Mason City, Iowa 5
-Massena (T.) Un. Fr.S. D.

No. 1, N. Y 4'A
.Meagher Co. S. D. No. 39,

Mont 6
-Memphis, Tenn 5
.Methuen, Mass 4)4
.Miami, Fla. (4 issues) 5
-Miami County, Ohio 5
-Miami County, Ohio (16 iss.). 5
-Michigan School City, Ind 5
-Middleport, Ohio-. 4
-Midland, Pa. 5
.Milford, Ohio 5
.Milwaukee, Wis 4)4
-Milwaukee, Wise 4)4
-Minneapolis, Minn 5
-Mohawk, N. Y 5
Momence^ 111 . (2 issues) 5

Maturity.
1918-1927
1918-1937
a 1923
1927

1920-1939

dl918-1932

dl918-1937
1947

a1923

01923
1918-1933

""l"9i9'"

'1919-1936
1918-1937

dl932-1937

1918-1941
1918-1937
1918-1937
1918-1927

1937

al920
1952

1918-1932
1919-1923
1918-1927
1918-1937

1918
1918-1937

Amount.
.$70,000
64.044
9,000

27, .500
10.000
18..500
20.750
6,000

1,500
150.000
20,500
10,375
19.000
10.000
16,000
15,000
16,000

100,000
1 1 ,400
96,000
90.000
10.000
50,000

119,000
3,864
12,000
.52.000
12,000
20.000
170,0001
10,0001
6,.500

*24 .000
40,2.50
20,000
85,000
45,000
4,573

68,663
15,000

500,000
70,000

Price.
100

l"0"0".233

l"0"6".i3'

100.104
100
100

100
102.07

100.197

I'o'o'.iiB

100.148
102.18

l"0"0".245

98
101.785
103.09

100.742
101.969
100.091
102.069
100.849

100

ro"o".i2i
100.125
100.705
100
100.107
100.637

100
100.357

1920-1946 131,200 100.08

-Monroe, Utah 5)4
-Montgomery County, Ohio 5
-Montgomery County, Ohio 5
-Montgomery County, Ohio 5
-Morrison County, Minn 5
-Morrow County, Ohio 5
-Moundsvillelnd. S. D., W. Va. 5
-Mount Holly, No. Caro 6
-Mt. Pleasant S. D., Iowa -.
-Mount Vernon, N. Y 4)4
-Muncie Sch. City, Ind 4)4
-Munford, Tenn ._
.Nassau County, N. Y 4)4
-Nebraska (4 iss.) 5
-Newark, N. J. (2 issues) 4)4
-New Bedford, Mass. (3 issues). 4)^
.New Boston, Ohio 5
-Newdale, Idaho 6
.New Hanover Co. , No. Caro. . 5
-New Haven, Conn 4)4
-New Ross, Ind 5
-Newport, R.I. (2 issues) 4)4
-Noble County, Ind 4)4
-Northampton Co.S.D.,No.Car 6
-North Dakota (12 iss.) 4
-Nor. Hempstead S.D. 11,N.Y. 5
-North Tonawanda, N. Y 5
-Oakland Hgts. Sep. S. D.,Miss. 6
-Ochoco Irrig. Dist., Ore 6
-Olean, N. Y 4)4
-Orange Co. Sp. Tax S.D.7, Fla. 6
-Orange Twp. Rur. S. D., Ohio 5
-Oregon, State of 4
-Oregon, State of 4
-Pacific County, Wash 5
-Paso Robles, Calif 5
-Patoka Township, Ind 4)4
-Peabody, Mass 4K
-Pend OreUle Co. S. D. 5,Wash 5
-Perry County, Ark _-
-Perry County, Ind 4)4
-Pickaway County, O. (2 issues) 5
- Pickaway County , Ohi o 5
-Pierce County, Wash 5
- Pierce County , Neb 5
-Pierce Co. S. D. No. 12,Wash- 5
-Pioneer, Ohio 6
-Pike County, Ohio 5
-Plattsburgh Sch. D. No. l.Neb 5
-Plymouth, Ohio 5
-Plymouth Rural S. D., Ohio-_ 5
-Portage County, Ohio 5
-Portage County, Ohio 5
-Portage County, Ohio 5
-Port Arthur Ind. S. D., Tex.. 5
-Porter County, Ind 4)4
-Portsmouth, Ohio 5
-Posey County, Ind.. 4)4
-Prairie County, Ark 6
-Prentiss, Miss 6
-Ravena, N. Y 5
-Reading, Mass 4)4
-Red Lake Co. S. D. 16, Minn. 6
-Rensselaer County, N. Y 4)4
-Rensselaer County, N. Y 4)i
-Richland School Twp., Ind 5
-Riverside S. D., Calif 6
-River^aewUn. H. S. D., Calif- ..
-Robertson Coimty. Tenn 5
-RockyCo.S.D.No. 18,Minn. 6
..Rosebud, Tex 5
-Rush County, Ind 4)4
..St. Louis Co. S.D. 70, Minn.. 6
..St. Paul, Miim. (2 issues) 4)4
.-St. Mary's Civil & Sch. Twp.,

Ind. (2 issues) 4)4
1018. .Salem, Mass 4)4
735. .San Diego, Calif 5
735.. Sandusky, Ohio 4)4
735-.Sandu.sky, Ohio (2 issues) 5
1018 -.Sandusky County, Ohio 5
838. -San Joaquin S. D., Calif 6
928 - - Santa Barbara , Calif 5
628-. Schenectady, N. Y 4)4

dl927-1937

"l"9"l'8"-i92i

"l9"r9"-i929

o"l925-i927
1918-1927
1921-1937
1918-1927
1918-1937
1918-1937
1918-1927

1939

d"l"92'7-i937
1918-1930
01922

"'l9"3"7"""
1924

1922-1945
1918-1927

"""1927""

1922

"o'l9"2"5"""

1938&1942
dl927-1937

1937
1937

1931-1935

1918-1927
1922-1933
1928-1939
1918-1926
1922-1946
1918-1922

1922-1925
1918-1937
"""19"2"7"""

1918-1927
dl918-1937

"01923"

1928-1937
dl922-1937

"l9"l'9"-i93i
1918-1938

1937
1918-1922
01923

1918-1927
1919-1927

d"l'937-i957
01923
01924
01922

1918-1937
1932-1937
1918-1937
1917-1937

1932
1918-1942
1918-1942
1918-1927
1918-1922

1918-1927
1919-1928

dl927-1957

"l"9"l'8-i9i9

1927

1918-1922
1918-1957
1918-1927
1918-1927
1919-1927
1918-1929
1918-1935
1918-1937

2,200
25,000
16,000

135,000
18,000
15.500
30.000
16,877
25.000
5,000

380.000
740,000
35,420
21,000
11,500
8,000

65,000
15,000
22,675
45,000
3,836

168,000
10,000
20,000
40,000
25,000
5,000

573,000
78,500
160,000
155,000

6,500
15.000
17,000

200,000
3,150

98,000
54,000
5,000

40,700
2,500

43,000
6,000

900,000
9,828

30,000
8,000

500,000
400,000
274,000
75.000
10,000
40,000
2,100

85,000
7,600

15,500
36,000

,000,000
75,000
3,500
6,500

21,000
15,000
18,000
2,500
53,500
22,000
30.000

200,000
16,800
15,000
5,400
15,000
4.000

110,000
40.000
8,000

75,000
48,500
5,000
5,000

30,000
50,000
3,000
16,500
38,151
1,500

253,000

24,600
45,000
97,500
10,400
28,400
32,000 J

12,000
85,000
40,00o

100
102
100.07
97

103.333
100.074
101.916
100.148
104.2g

fo'o'io'
100.10
101.03
100.19

ftlOO

l'oY.26"
100.64
100
101.622
100.417
101.425
100.625

*100
100.647

l"0"0".838

100
*100
100.18
100.12

l"0"0".92'

102.39
100.349
99.09
100.131
102
100
100.59
101.43
103.333
94.44
105.087
103.286
100.125
94.26
97.01

hlOO
100.816
100.222
101.23
100

100.105

1"0'0".85"

I'o'o"""
100
104.476
101.08
103.20
100.088
100
100.893
100.626
101.23

i"o"o"""

IOY.037
101.25
103.125
100.701
101.88
100.437
100.65

100.50
101.36
100.426
100.20

100.213
100
100

100
100.11
100.051

100.02

105.72
100.821
100.012
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Page. Name. Rate.
11 26 .-Seattle, Wash. (6iss.) 6&7
928 -.Shamrock, Okla. (3 issues)— 6
928--Shelby County, Ohio 5
838--Shelby County, Ohio 5
628- -Shelby County, Ohio (9 issues) 5
628--Shelbyville, Ind 4H
928--South Bethlehem, Pa i}4
928--South English Ind. S. D.,Iowa --
928--Spartanburg, So. Caro 5
928- -Spartanburg County, So. Caro. 4K
628- -Spencer County. Ind 4K
1126. -Stafford S. D.. Okla 6
928.-Steilacoom, Wash 5
838. -Sugar Creek Sch. Twp., Ind-- 4"^
1126- -Superior, Wise 5
1126- -SutterCo. Reel. D.No. 1001, Cal. 6
736.. Syracuse, N. Y. (5 issues) 4)^
1126..Tacoma, Wash 6
736 - - Tennessee , State of 5
838. -Texas (55 issues) 5
838--Tiffin, Ohio 5
736. -Tippecanoe County, Ind 4}4
929. .Tipton, Ind 5
929--Tipton County, Ind i'A
1126. .Toledo, Ohio 4
736--TooleCo. S. D. No. 14,Mont- 6
I019.-Topeka, Kan 4M
929 -. Traer S. D., Iowa 5
929. -Trumbull County, Ohio 5
1127..Tuckerman Spec. S. D.. Ark-- 5H
838 --Union (Town), N.J. (2 issues) 5
736--Utica, N. Y
736.-Utica, N. Y
839- -Vernal, Utah
929- -Vernon (T.) & Sherrill & Oneida

(Cs) Un. Fr. S. D. 6, N. Y-- 5
1127. .Vigo County. Ind 4}4
929--Wadsworth, Ohio --
736.. Waldo Twp. Rur. S. D., Ohio. 6
929. -Warren, Minn 5
629 --Warren, Ohio (6 issues) 5
629.. Warren County, Ind. (2 issues) 4H
839. -Washington County, Ind 4H
736--Washington School Twp., Ind- 4H
839 --Washington Twp. S. D., Ind-- 414
629--Waterbury, Conn 4i4
629-.Waterbury, Conn 4'A
629..Waterbury, Conn 414
930.-Waterville, Minn 5^
1019- -Waterloo, Iowa 5H
736- -Wayne School Twp., Ind 414

1127- -Wayne Twp. Rural S. D., Ohio 5
839. -Wells County, Ind. (Sissuas)-.
839- -West Baton Rouge Par. S. D.

No. 2, La
737- -Westchester County, N. Y--.
1019. -West York, Pa
737--White County, Ind. (2 issues)
737--Whltehou.se, Ohio 5
737--Whitley County, Ind 4^4
737.-Wildwood, N. J 5
629 --Williams County, Ohio 5
839--WilIiams County, O. (2 issues) . 5
1019- -Williams County, Ohio 5
1019--Winston-Salem,No.Caro.(2is.) 5
1019- -Yakima Co. S.D.No.32,Wash- 5
840- -Yellowstone Co.S.D.8,Mont-- 6
1020.-Zerbe Twp. S. D., Pa 414

Maturity.
1929

1918-1921

al925
dl932-1947

1936
1937

a 1928

"'To37""
dl927-1937

1937
1918-1937

1922
1918

al923
1918-1919
al922

1918-1927
dl927-1937
1918-1929

1937

"l9"l"8-i927
1918-1923

1918-1942
01927

"
'af92~3'

1937

4H
5
4H
4
4M

1927

"l"9Y9'-i942
1953-1997
1918-1937

V9"r8"-i95i

" "aT92Y
01922

1918-1927
1920-1957

1947
a 1923
a 1920
a 1923

1919-1947

1919-1925
1947

dl918-1937
dl927-1937

Amount.
$51,164 .

46.000
17,500
12,000
19,000
14,500
55.000
10,000
40,000
124,500

5,700
12.000
20,000
46,500
88,000
118.000
847,000

365
,000,000
352,530
*3,850
67,000
2,858
5,400

*5n.()00
2,500

30.000
62,000
12,000
30,000
77,000
15,000
14,738
35,000

25,000
74,000
16.000
7,600
12,000
88,600
19,940
14,860
14,000
8,000

600,000
450,000
200,000
12,000

106,000
20.000
15,000
15,920

10,000
950,000

6,000
12,200
2,000
5,397
16,000
21,000
108,000
25,000
175,000

8,000
5,000

65,000

Price.

100
"'"

100
100

fo'o'.344
101.111
100
102.57
100
101.315
101.25
100

ror.396
100.125
100.37

100

Too'"'"
100
100.018

l'0"0".44'

100

lob'li"

roY.is"
100.51
100

102.13
100

l"0"f.3i5

100
100.478
100.106

fo'o".ii4

100.15
100.94
101.78
100.78
101.50

i'o"o""'"

100.03
100.065

100.10
101.065
100
101.75
100
100.277
101.093
100.078
100.377

roV.374
100

;!l00.70

Total bond sales for August 1917 (362 municipalities,
covering 500 separate issues) A:.'iii28,787,151

a Average date of maturity, d Subject to call in and after the earlier
year and mature in the later year, k Not including .S45.765.P60 of tem-
porary loans reported, and which do not belong in the list. * Taken by
sinking fund as an investment, h And other considerations.

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our totals for previous

months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.
Page. Name. Amount.
623- -Athens, Ohio (May List) $5,500
1015- -Columbia, Tenn. (June List) 50,000
624-_Co.shocton, Ohio (5 issues, June List) 47,700
732--East Feliciana Parish S. D. No. 10, La. (April List) 10,000
927. .New Brunswick, N. J. (July List) 117,000
928. -South Orange, N. J. (Julv List) 115,000
735--San Diego, Calif. (April List) 682,200

1019--State.?boro, Ga. (2 issues, April List) 60,000
735-. San Diego, Calif. (March List) 100,000
736.. Vermillion School Twp., Ind. (July List) 44,000
629- -Wayne County, Ind. (July List) 100,000
629--"\\Tiitney, Tex. (May List) 15,000

624.
624.
835-

We have also learned of the
previous months:
Page. Name.
834--Acacia S. D., Calif
1122--Adams (V.), N. Y
924.. Athens, Ala
924--AuglaizeTwp. S. D., O.(June).
623 -.Bean Blossom Sch. Twp., Ind.

1122- -Beaver City, Utah (2 iss.)
(March)

924--Beckham Co. S. D. No. 52,
Okla. (AprU)

731--Bend, Ore
623 - - Birdsboro,Pa
623. .Boston, Mass. (5 issues)
623 - -Bovill , Idaho
924- -Brazoria County, Tex. (June).

.Brunswick , Mo

.Buffalo, N. Y

.Calhoun County, Mich
835--Carriek S. D., Pa. (June)
1122. .Carter County, Okla
624--Cass County, Minn
624--Chappell S. D., Neb. (June)..
732- -Cheraw, Colo
624--Clallam Co. S. D. .59. Wash--
1015. -Concordia S. D., Kan
1122. -Conway Co. Bridge D., Ark--
624--Ore.ston, Iowa
925--Cu.shing, Okla. (May)
624-. Dallas Con.sol. S. D., Iowa...
732- -Douglas, Ariz
732-. Douglas, Ariz
732. - Douglas, Ariz
732 - - Douglas . Ariz
732 -.East Palestine, Ohio
624--EIdorado Twp., Ill

1123--Elsinore, Utah (June)
1016-.Emmett. Idaho (April)
625--Erick. Okla. (2 issues)
835- -Euclid Village S. D., Ohio

1123- -Fillmore, Utah (May)-.j
1016-. Gilmer, Tex
625. .Graham. Tex

-Granite Co. S. D. No. 5, Mont,
-Grantsville, Utah
-Grassy Lake Dr. D., Okla

following additional sales for

Rate. Maturity.
6 1928-1939

1927
a 1928

1918-1923

5H dl927-1937

6 1937
6

4
6

5
4
4J^
4H
6
4J^
6
6

41^
6

625-
1123-
1123-

6
4K
6
6
6
6
5
6
5H

(il927-1937
1918-1937

"""l9'4~2""
1918-1923
1922-1930

1942

dl927-1932
dl918-1937
dl922-1937

1937

"""l"9"4"2"""

"l"9"25'-i932
1922-1937
192.3-1924
1918-1922

6
5
5H
6
5
6
6
6

(il927-1937
dl927-1937

1937

dl927- 1937

dl"9"2"7"-i9.57

dl920-1927
1937

Amount.
.^e.ooo
1,700

125,000
20,000
1,500

12,000

15,000
16,000
27,000

395,000
5,500

20,000
10,000
20,.500

245,000
27,000
70.000
11.000
12,600
12,000
1,000

75,000
1.50,000
30,000
19,000
20,000
16.000
16,000
4,000
10,000
6,400
5,000

10,000
17,000
10,000
10,000
12,000
8,000
25,000
1,000
3,500

70,000

Page. Name. Rate.
733.. Hamilton County, Ind 4H
925- -Haskell County, Okla. (2 iss.). 6
925.. Harper Co. Consol. S. D.

No. 1, Okla. (April) 6
1123..Hazen S. D. No. 7, Nev 6
625-.Healdsburg H. S. D., Calif.. . 5
733.-Holdenville, Ohio 5
1016.. Huntington Park City Sch.

Dist., Cal 5
1016. .Jackson County, Minn 5
836- -Jackson Sch. Twp., Ind 5
733-. Jeffersonville S. D., N. Y 5
926.. Jennings County, Ind 4K
1123.. Junction City, Ohio (June) 5
733 - - Kansas (49 issues) -.. Var

.

1016..King,sport, Tenn 5
625-.KitsapCo.S.D.No.20, Wash. 5
626..Lawton, Okla 6
733. .Letts S. D., Iowa 5
926. .Le Flore Co. S. D. No. 17,

Okla. (Mar.) 6
626..LewisCo.S.D.No.215.Wash. 5
626-. Lima, Ohio . 4K
836. -Lincoln, Neb 5
836. .Little Valley (Vil.), N. Y 5
926.. Love County, Okla 6
836..Manitou, Colo. (May) 5
836..Manitou, C^olo. (May) 5
926-.MayesCo.S.D.17,Okla.(Apr.) 6
734-.Meeker County, Minn 5
837..Mesa City, Ariz 5}4
927--Miami Spec. Tax S. D. 2, Fla- 6
1124--Middletown Un. High S. D.,

Cal. (June) 5
626..Milford, Neb. (June) 5
1124. .Milwaukee, Wis. (June) 4J^
1017-.Mi.s.sion, Tex 6
734. -Navarro County, Tex 5
837 - -Nebraska (4 issues) 5
837-. Nebraska 5M
837..Nebra.ska 6
734--Neodesha, Kans 4M
927- -New Brunswick, N. J. (July List)-
927-.New Hudson (T.),N.Y. (May) 5
837. -Norman, Okla 6
734. -North Dakota (11 issues) 4
627-. Orleans, Ind 4)4
734--Otero Co. S. D. No. 13, Colo. 5
837. .Pasco County, Fla 01

927. -Pawling (T.) Un. Free S. D.
No. 5, N. Y 5

1018-. Perth Amboy, N. J 4)4
627..PierceCo. S. D.No. 19, Wash. 5
837. . Plainview , Tex 6
928-.PolkCo.Cons.S. D. 13,Minn. bVi
837..Pomeroy S. D., Ohio 5
1018--Port of Nehalem, Ore 6
627--PrairieCo.S. D.No. 47, Mont. 6
1829.. Putnam Co., W. Va. (May)-- 5
735-.Quay Sch. Dist., Okla 5
10I8--Reading, Pa 4
627-. Red Lake Falls, Minn 6
928. .Rock County, Minn 5
838. .Rose Sch. Di.st., Calif 6
928. -Rush Spgs., Okla. (2 iss. June) 6
627..St. Charles, 111. (Mar.) (2iss.). 5
627 . . St . Louis County , Minn 4H
735- -Saginaw, Mich 4
838.. Saguache & Alamosa Cos. Jt.

Consol. S. D.No. 23, Colo.. 5J^
928-.St. Johnsville(V.).N.Y. (2iss.) 5
735--Seattle, Wash. (11 issues) 6
928-.Schododack (T.) Un.FreeS.D.

No. 10, N. Y. (June)
735..Selma, Ala 5
I019.-Statesboro, Ga. (2 issues) 5
628- -Stevens Co. S. D. 96, Wash--. 6)4
628-. Stillwater Co. S. D. 5, Mont.. 6
1126.. Stillwater S. D. No. 1, Neb... 6
838-. Sutter Co. Reel. Dist. 1001, Cal. 6
736.. Tallahatchie Co., Mi.ss 514
1019. .Union County, N. J 4
628--Van Buren Twp. S. D., Ohio-- 5
1127--Vernal, Utah (March) 5K
929.-Vian, Okla. (May) 6
629. .Wabash County, Ind 4H
629-.Wabash County, Ind 4K
736. -Walnut Springs, Tex 6
736..Washington Co. S. D. 40,Colo. 6
839--Waterloo Vil. S. D. 1, N. Y-- 5
1127..Waurika, Okla 6
7.36..Weld Co. Con.sl.S.D. 117,Col. 5J4
629- -Whitney, Tex 5
205--Wendell Graded S.D.,No.Car. 53^
737. .Wilson, Okla 6

Price.
100.50
100
100
100
100

103

100"""
101.818
100
100
noo
100

l"02""'"
100

100

l"0"2"25'

100.16

100
101.22

Maturity.
1918-1927

1942

1937
1918-1937
al927

1918-1957
al930

1932-1937
1921-1934
1918-1927

Various
1922-1946

1922-1937

1937

""a"l943"'
1918-1927
1918-1935

1942
dl927-1932
1918-1927

1937
1925-1931

dl937-1957
1937

1921-1940
dl922-1937
1918-1937

dl922-1937
1918-1938
1918-1927

Amount.
$6,820
38,100

10,000
6,000

100,000
10,000

78,000
127,000

6,000
7,000
6,750
1,000

184,381
150,000

1,200
375.000
65,000

8,500
6,000

100,000
30,670
12,600
14,000
20,000
25,000
8,000
13,000
25,000

150,000

10,000
22,500

100,000
7,500
16,000
16,125
7,500

16,500
20,000

Price.

101.93
101.10

101.625
103.666
103.50
100
100
100

fob"'""
100.501
101.123

100.183
100
100
105.841

101.307

100.502
100.458

100

1922
1927

1918-1927
dl927-1937
1920-1930

1918-1946
1919-1932

Y9Y8'-i923
1927

"""l"9"l"9""'

dl922-1937
1918-1947

1927
1922-1942
a 1922
al929

1921-1925
1942

1918-1927

dl927-1937

1919-1958
1942

d"l"9'l'8"-i927

1937
1918-1937
1922-1935
1928-1942

"l'9Y9-i933
dl927-1937

1937
al923
al923

dY9"27-i937
1918-1926

1937
(J1932-1947
dl927-1957

1937
1942

2,500
10,000
87,500
4,500

10,000
30,000

45,000
50,000
12,000
25,000
20,000
5,000

10,000
1,000

95,000
20,000
200,000
22.500
22,000
2,500

55,000
53.000
10,000
25,000

25,000
40,500

217,129

55.2.50
40,000
60,000
1,000

13, .^00
5.300

332.000
200.000
*3 ,000
25.000
35.000
10,000
4,640
10,000
5,000
2.000
9.000
20,000
15.000
15.000
10,000
25,000

100
117,000
100
101.25
100
100.77
"9'5"""'

103.58
100

102.065
100
100
100
100

I'o'o""""

l'0"0".659

100.44

100
100
100

101.15

101.90

fo'3'.333
100
104.814

fob". 627

100.348
100

lb"or32"
100.20

100.30
100

?il00.785
101

All the above sales (except as indicated) are for July.

These additional July issues will make the total sales (not

including temporary loans) for that month $85,225,155
BONDS OF UNITED STATES POSSESSIONS.

Page. Name. Rate. Maturity. Arnount. Price.
10i4--Hawaii, Territory of 4 dl937-1947 $200,000

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

;!ioo
101

AUGUST.
Page. Name. Rate.
840- -Alberta, Province of 5
1020. -Alberta School Dists. (3 issues) 7
840-.Beamsville, Ont 6
738--Brockville, Ont 534
930--Campbellford, Ont 514
1020 Consort Con. S. D. No. 30,

Alta 6)4
1020..Creuzot Consol. S. D. No. 34,

Alta 634
S40-_Dufferin (Rural Mun.) , Man.. ..
930. .East Angus, Que ..
738.. Edmonton, Alta 6
840 .Flos Township, Ont 6
1020..Fredericton, N. B 5
738--Gouldbourne S. D., Man 7
1020.. Grimsby, Ont 53^!

840 Hamilton. Ont ..
840..namillc>n, Ont ..
1020. -Humble S. D. No. 532, Alta-- 7
1020..Joseph.sburg S. D. No. 296,

Alta 634
738.-Marne S. D., Man 7
1020 -Milk River Con. S. D. No. 28,

Alta 634
1020 -New Glasgow, N. S. (2 issues)- 5
930-. Ottawa, Ont 534
840-.Pelee Township, Ont 6
930--Penetanguishene, Ont 5
930.-PointeClaiie, Que 6
9.30 --Preston. Ont 534
738-. St. Laurent, Que 6
6.30-.St. Thomas, Ont 6H
1020 -.Saskatchewan. Province of.-- 5
738--Saskatchev/an S. D's (4 iss.)

840. -Saskatchewan S. D's (9 i.ss.)

930 .Saskatch(nvan S. D's (12 iss.)

1020-.Shuniah Twp., Ont 6
1020--Sudbury, Ont 5

Maturity. Amount.
1922 $1,000,000
1927 19.8,50

1918-1937 19.4.50
1922 28,000

1918-1927 19,000

1918-1937 20,000

Price.

98.10
100
95.76

1918-1937

"l"9'l"8"-i926

"l"9"l"8'-i942

1918-1932
1927

1918-1927
1918-1937
1918-1927

1918-1937
1918-1932

1918-1937
1927

1918-1947
1918-1927
1918-1932

1947
1927
1927

"""l"9"3"2"'"

1927

3,000
2,500

40.000
750,000
18,500
25,000
1,800
6,000

255.4401
467.860 J

1,200

3,500
1,800

18,000
29,000

575,000
6,.300

15,000
.50,000
33,100

264,000
39,700

,000,000
11,800
32,700
31.331
4,670

22,377

100
92.76

92.40

91.123
95.12
98.15
92.066

"9'9".70"
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Price.Pagt. Name. Rate.
Oao.-Tronton, Out... - 5
1020_.Wast PlaniboroTwp.. Ont 5
930.-W(>st KUdoimn. Man 5H
738..Whito I'oplarsS. D., Man 7
738.-WilnioroS. D..Man 7

Total debentures sold in August S4. 840,738

ADDITIONAL SALES OF DEI5KNTUKES FOR PREVIOUS MONTHS.

Maturity.
191H-1947

1922
1947

1918-1932
1918-1932

Amount.
$9,500
1.560

10.000
1.800
2,000

Page. Name. Rate.
1020. .Alberta S. Ds 6H
1020-.AlbertaS. Ds. (11 issues) 7
630--Chatham, Ont 5H

Maturity.
1927

1937

Amount.
$2,500
1 1 ,800
60,000
2,969

31.300

Price.

95.26
98930- - Radisson , Sask. 7

630 Suskjuchowan S. Ds. (13 iss.) . .
_

_

AH tho above sales of debentures (except as indicated) took
place in July. These additional July sales make the total

sales of debentures for that month, $105,090,927 including
the $100,000,000 Dominion Government loan.

News Items.
Argentina (Republic of).—Discount Notes Paid.—^We

refer this week in our editorial columns to payment on the
13th of $11 ,200,000 discount notes arranged for in Dec. 1916.

Canada (Dominion of).

—

Minister of Finance Explains
Terms of Recent Loan—Proposed New Internal Loan.—Wo re-
ferred to both of these in our editorial columns last week
(page 946).

Senate Approves Amendments to Income Tax Act.—We also
made reference in our editorial columns last week (page
946) to amendments passed by the Senate on the 4th inst.

to the Canadian Income Tax Act

Cuba (Republic of).—$30,000,000 War Loan to Be
Floated Shortly.—We refer in our editorial columns this week
to the proposed offering very shortly by the Cuban Govern-
ment of a $30,000,000 war loan.

Dallas County, Tex.—"Dri/s" Carry County.—Complete
returns show that the prohibitionists polled at the local
option election held in Dallas County on Sept . 11, 10,516 votes
and the anti-prohibitionists 8,564 votes. The closing of the
saloons throughout the county will take place, it is said, on
Oct. 20. It is further stated that in the city of Dallas 220
saloons, one brewfay and 12 wholesale houses will be forced
to go out of business.

Idaho.—Act Relating to Bonding Powers of Municipalities
Amended.—An Act was approved March 3 (Chapter 16
Laws of 1917) amending Section 2315 of the Revised Codes
of Idaho, as amended by Chapter 44 of the Laws of 1915
relating to powers of cities, towns and villages to issue
municipal bonds. The law limits the borrowing capacity of
such places to 6% of the full cash valuation and specifies
for what purposes bonds they may be issued. No sub-
stantial alteration was made in this section, aside from
certain provisions regarding the issuance of water bonds,
but we print the same in full as matter of record, placing
the new portions in italics and those left out in black face
type:

Sec. 1. Be it Enacted by the Legislature of the State of Idaho: That Section
2315 of the Revised Codes of Idaho as amended by Chapter 147 of the 1913
Session Laws and as further amended by Chapter 44 of the 1915 Session
Laws, be and the same is hereby amended to read as follows:

Sec. 2315. (a) Every city, town or village, incorporated under the laws
of the Territory of Idaho or of the State of Idaho shall have power and
authority to issue municipal coupon bonds not to exceed at any time, in
aggregate si.x (6) per cent, of the assessed full cash valuation of the real
estate and personal property in said city, town or village, according to the
assessment of the preceding year, for any or all of the following purposes:

1. To provide for the laying, constructing, equipment and maintenance
of sewers and drains.

2. To provide for the grading, paving, curbing, sidewalking or otherwise
improving streets and alleys, building or constructing of sewers, drains,
grading, curbing, sidewalks, crorssings and cross walks, or othcr'wise im-
proving the intersections of streets and alleys, constructing and laying out
of streets and alleys, and the construction or aid in construction of bridges,
across streams witliin or contiguousto or within one (1) imle of the exterior
limits of any such city, town or village.

3. To provide for the funding, refunding, purchase and redemption of
the outstanding indebtedness of such city, tov.n or village.

4. To provide for the establishment and maintenance of hospitals, pest
houses and cemeteries either within or without the corporate limits of such
city, town or village.

5. To provide for the purchase, improvement, equipment and mainte-
nance of lands for the use of public parks, either -vvithin or without the
corporate limits of such city, town or village.

6. To pro\'ide for the purchase, erection, construction and furnishing of
public buildings and building sites for the use of such city, town or village.

7. To provide for the establishment, equipment and maintenance of a
fire department and for the piwchase of suitable and necessary apparatus
and buildings and building sites for the use thereof and for all other neces-
sary public improvements.

Bonds may be issued under the third (Srd) subdivision of this section for
the purpose of fimding, refunding, purchase or redemption of the outstand-
ing indebtedness of any such city, town or village, when the same can be
done to the profit and benefit of such city, town or village, and without
incurring any additional liability without the submission of the question of
issuance of such bonds to the electors of the city, town or village.

(b) Every city, town or village, incorporated under the laws of the
Territory of Idaho or of the State of Idaho shall have power and authority
to i.ssue municipal coupon bonds in a sufficient amount to acquire, by
purchase or otherwise, a waterworks plant for such municipality and a
water supply .therefor, and to construct, enlarge, extend, repair, alter and
improve such plant. The issuance of bojids for the purposes aforesaid or any
of such purposes, shall be authorized as provided in Section 2316 of the Rerised
Codes of Idaho 1909. and acts amendatory thereof, and one or more bond
elections may be called in the manner provided by said statute or amendatory
acts, in order to submit to the qualified electors who are tax payers, the question
as to whether botids shall issue in such amount as the City Council, at tlie time
such election is called, shall deem ti> be necessary for the purposes aforesaid or
any of them. All bonds authorized at any municipal eleclion heretofore held
as provided in said Section 2316 or acts amendatory thereof, for the purpose of
acquiring an adequate water system, by purchase or otherwise, by acquiring
additional neater and by enlarging, extending, repairing, altering and improving
any municipal water works plan: shall be deemed to have been authorized for
all or any of the purposes for whih such bonds may hereafter be issued under
this Act, and all such bonds which, at such, an election hare been heretofore
authorized, when issued and sold, are hereby declared to be legal and binding
obligations of such municipality, provided all requirements of law have been
fully complied with, and the same arc hereby declared to bo of like force and
effect as if the ynunicipality , at the time such election was called and held, had
possessed all the poirers herein granted and conferred.

(c) Every city, town or village, incorporated imder the laws of the
Ten-itocy of Idaho or of the State of Idaho, shall have power and authority

to issue municijial coupon bonds in a suffidtnt amount to acquire, by
purchase or otherwise, a light and power plant for such municipality.
The amount for which bonds may be issued for acquiringlwator plants

and] liKht and power plants, or either, as herein provided, shall be deter-
mined by tho council or board of trustees and stated in the ordinance
therefor.

Sec. 2. Whereas an emergency exists therefor, this Act shall be in force
and effect on and after Its passage and approval.
Approved March 3 1917.

Iowa.—Law Relating to Investment of Funds of State and
Savings Banks Amended.—The law relating to the investment
of funds of State and savings banks in the State of Iowa was
amended by the General Assembly at its 1917 session by
striking out all of sub-division 4 of Section 18.50 of the Sup-
plement to the Code, 1913, and enacting in lieu thereof the
follo-tting. We indicate the changes made by printing the
now matter in italics and by indicating in black face type
and black face brackets the matter eUminated:

Sec. 4. In notes or bonds secured by mortgage or deed of trust upon
unencumbered real estate located in Iowa or upon unencumbered farm land
in adjoining States, worth at least twice the amount loaned thereon;
provided, however, that no such loan shall be made uponany real e.state

located Coutside of Iowa, except real estate situated in any county
adjoining the Iowa State line^ west of the one-hundredth meridian line.

Sec. 2. Publication Clause. This Act being deemed of immediate import-
ance shall take effect and be in force from and after its publication in the Des
Moines "Capital" and the Des Moines "Register" newspapers published at
Des Moines, Iowa.
Approved April 24 1917.

Below we publish the full text of Section 1850 of the
Supplement to the Code, 1913, which governs the way in

which savings banks of Iowa shall invest their funds:
Sec. 1850. Investment of Funds. Each sa^'ing8 bank shall invest its

funds or capital, all moneys deposited therein and all its gains and profits,
only as follows:

1

.

In bonds or interest-bearing notes or certificates of the United States.
2. In bonds or evidences of debt of this State, bearing interest;
3. In bonds or warrants of any city, town, county, school district, or

drainage district of this State, issued pursuant to the authority of law; but
not exceeding 25% of the assets of the bank shall consist of such bonds or
wnrmnts

'

That 1850 of the Supplement of the Code, 1913, be and the same is hereby
amended by striking out all of sub-division 4 thereof, and enacting in lieu

thereof the following:
4. In notes or bonds secured by mortgage or deed of trust upon un-

encumbered real estate located in Iowa or upon unencumbered farm land
in adjoining States, worth at least twice the amount loaned thereon; pro-
vided, however, that no such loan shall be made upon any real estate
located west of the one-hundredth meridian line.

5. It may discount, piu-chase, sell and make loans upon commercial
paper, notes, bills of exchange, drafts, or any other personal or public
security, but shall not purchase, hold or make loans upon the shares of its

capital stock;
6. In all cases of loans upon real estate, all the expenses of searches,

examination and certificates of title, or tho inspection of property, ap-
praisals of value, and of drawing, perfecting and recording papers, shall

be paid by such borrowers; if buildings are included in the valuation of real

estate upon which a loan shall be made, they shall be insured by the
mortgagor for at least two-thirds of their value, in some solvent company,
and the loss, if any, under the policy of insurance shall be made payable to
the bank or its assigns, as its interests may appear. When the mortgagor
may procure the same in the mortgagor's name for its benefit, and the
premium so paid therefo"- shall be added to the mortgage debt.

Maine.—Equal Suffrage Defeated.—At the specialIState
election held in Maine on Sept. 10 the voters defeated a pro-
posed amendment to the constitution granting equal suffrage
to women. Unofficial returns received up to the 11th show
that the vote, with ninety small towns missing, was 19,272
"for" to 36,387 "against."
Four other proposed constitutional amendments were sub-

mitted to the voters on the same day but we have not learned
whether any of these were successful. They related to the
removal of sheriffs, division of towns into polling places,

military service, and to the apportionment of representatives
in event of merger of towns.

Maryland.—Federal Farm Loan Bonds Legal Investments
for Financial Institutions.—In our editorial columns last

week (page 951) we published the full text of an Act passed
by the 1917 Maryland Legislature, providing for and making
legal the investment of trust, fiduciary, sa\angs and other
pubhc and private funds, in the State of Maryland, in the
Federal Farm Loan bonds.

Nebraska.

—

Law Relative to Fiscal Agents Amended.—
Chapter 7 of the Laws of 1917, approved April 21 1917,
published in full below, provides that hereafter all bonds
and coupons issued by the State shall be paj'able at the
State Treasurer's office, and those issued by any county
or political subdivision thereof, shall be payable at the
County Treasurer's office. The Act amends Sections 365
and 360, Revised Statutes of 1913, and repeals said original

sections which made the State Treasm-er the fiscal agent
for the payment of all bonds and coupons issued throughout
the State of Nebraska. The new law follows:
An Act to amend Sections 365 and 366, Revised Statutes of 1913. and to

repeal said original sections and to make the county treasurer the fiscal
agent for the county and of political subdivisions thereof.
Be it Enacted by the People of the Slate of Nebraska'

Section 1. Amendment.—That Sections 365 and 366. Revised Statutes
of Nebraska for 1913. are hereby amended to read as follows:

365. Stale and county fiscal agent.—-Hereafter the State Treasurer shall
be the State fiscal a rent, and all bonds and coupons issued by the State,
shall be made payable at the office of the State Treasurer. The County
Treasurer shall be the county fiscal agent and all bonds and coupons Issued
by any county, township, precinct, city, village, school district or other
political subdivision of a county shall be made payable at the office of the
County Treasurer. When any of the political subdivisions as above
enumerated lies in two or more counties, the bonds shall be payable at the
office of either one of the County Treasurers as may be provided in the
history and in the bonds.

366. Bo7id—remittances—how made.—All officers, designated by lawlfor
the purpose, shall remit to the State Treasurer, or County Treasurer, at
le.-kst ten days before maturity of any bonds or coupons heretofore or here-
after made payable at the office of the State Treasurer, or the office of any
County Treasurer, sufficient moneys out of the tax collected for the pur-
pose, for the redemption of such bonds and coupons and all expenses for
exchange and postage, shall be a proper charge against the State, county,
city, township, preciuct, village, school district, or other political sub-
division, for which such moneys are remitted, and shall be allowed the
Treasurer in his settlement. Anj^ and all such bonds and coupons as shall
be paid by any County Treasurer shall be a charge against the proper fund
of any township, preceinct, city, village, school district, or other political
subdivision for which he has collected taxes of received the fu ids. Each
County Treasurer in making remittance forj,the.^payment of bonds and
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coupons shall make such remittance either in New York baik exchange.
f«deral reserve bank exchange or its equivalent.

Sec. 2. Repeal.—That said original Sections 365 and 366. Revised
Statutes of Nebraska for 1913, are hereby repealed.
Approved. April 21 1917.

New York City.—$55,000,000 Corporate Stock All Placed

hy Syndicate.—See reference to this in our editorial columns
this week.

New York State.—Proposed Constitutional Amendments.
—The Legislature in 1917 provided for the re-submission at

the general election on Nov. 6 of the proposed amendment
to Section 1 of Article 2 of the Constitution granting equal
suffrage to women.
One other proposed amendment to be submitted to the

voters in November, amends Section 10 of Article 8 of

the Constitution in relation to the Uniitation of in-

debtedness of cities, &c. This section has been changed
•o as to provide that debts incurred by any citij of the first

class after Jan. 1 1904 to provide for the supply of water,
shall not be included in ascertaining the power of a city to

become indebted. As the law now stands this section

simply applies to New York City.
For the benefit of our readers we are publishing in fuU

below both the amendments, italicizing the proposed new
sections and putting those eliminated in black-face typo and
black-face brackets. Both of these amendments were passed
by the 1916 Legislature and in accordance with Section 1 of

Article 14 of the Constitution, were again submitted to the
1917 Legislature for their approval before being presented
to the voters. Should the voters adopt the same in Novem-
ber, they "shall become a part of the Constitution from and
after the first day of January next after such approval."
Amendment No. 1 relating to woman suffrage follows:

Sec. 1. Every Cinale3 citizen of the age of twenty-one years, who shal
hare been a citizen for ninety days, and an inhabitant of this state one
year next preceding an election, and for the last four months a resident of
the county and for the last thirty days a resident of the election district in

which he or she may offer his or her vote, shall be entitled to vote at such
•lection in the election district of which he or she shall at the tune be a
resident, and not elsewhere, for all officers that now are or hereafter may
be elective by the peopIeCG, and upon all questions which may be sub-
mitted to the vote of the people, provided however that a citizen by marriage
shall have been an inhabitant of the United States for five years; and provided
that In time of war no elector in the actual military service of the state, or
of the United States, in the army or navy thereof, shall be deprived of his
or her rote by rea.son of his or her absence from such election district; and
the legislature shall have power to provide the manner in which and the
time and place at which such absent electors may vote, and for the return
and canrass of their votes in the election districts in which they respectively
reside.

Sec. 2. Resolved (if the Senate concur). That the foregoing amendment
be submitted to the people for approval at the general election to be held
in the year 1917. in accordance with the provisions of the election law.

STATE OF NEW YORK,
In Assembly,

Feb. 20 1917.
This resolution was duly passed, a majority of all the members elected

to the Assembly voting In favor thereof, three-fifths being present.
By order of the Assembly,

THADDEUS C. SWEET, Speaker.

STATE OP NEW YORK,
In Senate,

March 12 1917.
This resolution was duly passed , a majority of all the Senators elected

voting in favor thereof, three-fifths being present.
By order of the Senate,

EDWARD SCHOENECK. President.

Amendment No. 2 relating to debt-limitations of cities,

&c., reads:
Sec. 10. No county, city, town or village shall hereafter give any money

or property, or loan its money or credit to or in aid of any individual,
association or corporation, or become directly or indirectly the owner of
stock Ln, or bonds of, any association or corporation; nor shall any such
county, city, town or village be allowed to incur any indebtedness except
for county, city, toivn or village purposes. This section shall not prevent
such county, city, town or village from making such provision for the aid
•r support of its poor as may be authorized by law. No county or city
shall be allowed to become indebted for any purpose or In any manner to
an amount which, including existing indebtedness, shall exceed 10% of the
assessed valuation of the real estate of such county or city subject to
taxation, as it appeared by the assessment-rolls of said county or city on
the last assessment for state or county taxes prior to the incurring of such
Indebtedness; and all indebtedness in excess of such limitation, except such
as now may exist, shall be absolutely void, except as herein otherwise
provided. No county or city whose present indebtedness exceeds 10% of
the assessed valuation of its real estate subject to taxation, shall be allowed
to become indebted in any further amount until such indebtedness shall be
reduced within such limit. This section shall not be construed to prevent
the issuing of certificates of indebtedness or revenue bonds is.sued in antici-
pation of the collection of taxes or amounts actually contained or to be
contained in the taxes for the year when such certificate* or revenue bonds
are issued and payable out of such taxes; nor to prevent the city of New
York from isuiing bonds to be redeemed out of the tax levy for the year
next succeeding the year of their Issue, provided that the amount of such
bonds which may be issued in any one year in excess of the limitations
herein contained shall not exceed one-tenth of one per centum of the assessed
valuation of the real estate of said city subject to taxation. Nor shall this
section be construed to prevent the issue of bonds to provide for the supply
of water; but the term of the bonds issued to provide for the supply of water,
in excess of the limitation of indebtedness fixed herein, shall not exceed 20
years, and a sinking fund shall be created on the issuing of the said bonds
for their redemption, by raising annually a sum which will produce an
amount equal to the sum of the principal and interest of said bonds at their
maturity. All certificates of indebtedness or revenue bonds issued in
anticipation of the collection of taxes, which are not retired within 6 years
after their date of issue, and bonds Lssued to provide for the supply of
water, and any debt hereafter incurred by any portion or part of a city, if
there shall be any such debt, shall be included in ascertaining the power
of the city to become otherwise indebted: except that debts incurred by
Cthe3 any city Cof Naw York^ of the first class after the first day of
.January, 1904. and debts incurred by any city of the second class after
the first day of January, 1908, and debts incurred by any city of the third
class after the first day of .January, 1910, to provide for the supply of water,
shall not be so included; and except further that any debt hereafter incurred
by the city of New York for a public improvement owned or to be owned
by the city, which yields to the city current net revenue, after making any
necessary allowance for repairs and maintenance for which the city is liable,
in excess of the Interest on said debt and of the annual installments neces-
sary for its amortization may be excluded in ascertaining the power of said
city to become otherwise indebted, provided that a sinking fund for its
amortization shall have been established and maintained and that the
indebtedness shall not be so excluded during any period of time when the
revenue aforesaid shall not be sufficient to equal the said interest and
amortization installments, and except further that any indebtedness here-
tofore incurred by the city of New York for any rapid transit or dock
investment may be so excluded proportionately to the extent to which the
current net revenue received by said city therefrom shall meet the interest
and amortization installments thereof, provided that any increase in
the debt-incurring power of the city of New York which shall
result from the exclusion of debts heretofore incurred shall be available

only for the acquisition or construction of properties to be used for rapid
transit or dock purposes. The legislature shall prescribe the method by
which and the terms .and conditions under which the amount of any debt
to be so excluded shall be determined, and no such debt shall bo excluded
except in accordance with the determination so prescribed. The legislature
may in its discretion confer appropriate jurisdiction on the appellate
division of the supreme court in the fir.st judicial department for the pur-
pose of determining the amount of any debt to be so excluded. No mdebt-
edness of a city valid at the time of its inception shall thereafter become
invalid by reason of the operation of any of the provisions of this section.
Whenever the boundaries of any city are the same as those of a county, or
when any city shall include within its boundaries more than one county,
the power of any county wholly included within such city to become
indebted shall cease, but the debt of the county, heretofore existing, shall
not, for the purposes of this section, be reckoned as a part of the city debt.
The amount hereafter to be raised by tax for county Or city purposes, in
any county containing a city of over one hundred thousand inhabitants,
or any such city of this state, in addition to providing for the principal and
interest of the existing debt, shall not in the aggregate exceed in any one
year 2% of the assessed valuation of the real and personal estate of such
county or city, to be ascertained as prescribed In this section in respect to
county or city debt.

Sec. 2. Resolved (if the Assembly concur). That the foregoing amend-
ment be submitted to the people for approval at the general election to be
held in the year 1917, in accordance with the provisions of the election law.

STATE OF NEW YORK,
In Senate,

April g 1917.
The foregoing resolution was duty passed , a majority of all the Senators

elected voting in favor thereof.
By order of the Senate,

E. R. BROWN. Temporary PresiietU.

STATE OF NEW YORK,
In Assembly,

May 2 1917.
The foregoing resolution was duly passed, a majority of all the members

elected to the Assembly voting in favor thereof.
By order of the Assembly,

THADDEUS C. SWEBT, Speeder.

New York State.

—

Tax Commissioner Martin Saxe Re-
signs.—Martin Saxe, State Tax Commissioner, and Presi-
dent of the State Tax Commission , handed his resignation to
Governor Wliitman on Sept. 9 to become effective Nov. 1.

Mr. Saxe has resigned to resume the practice of law in New
York City, forming a partnership with Robert C. Morris
and Guthrie B. Plante, for a general law practice, with offices

at 27 Pine St. In his letter of resignation to the Governor,
Mr. Saxe said:

At the beginning of your term of office you indicated tha "noceisity of
laying the foundation for. the establishment of a comprehensive system
of administration" of the tax laws of the State. FoUowlr.ir your recom-
mendation the Legislature of 1915 enacted Chapter 317 of the laws of that
year, which provided for the creation of the State Tax Commission in place
of the old State Board of Tax Commissioners with enlarged powers and
jurisdiction.

I welcomed the opportunity of participating in the work of the tax
administration waich my appointment to the Oommissiou afforded.

1 have devoted my entire tune to the duties of the office, and I can say
with some satisfaction that the foundation for Improved tax administration
in this State has been laid. I feel that 1 have practically finished my part
of the work, and therefore can now give attention to my personal affairs,
which have been neglected in the public interest.
Through radical changes in administrative methods, some highly in-

teresting results have been obtained by the Tax Commission. The rovenu*
from the Corporation Tax Bureau was transferred to the State Tax Depart-
ment. Special franchise assessments have been increased on the average
throughout the State 20%.
Through the establishment of the Bureau of Local Assessments, Equali-

zation and Statistics strenuous efforts for the betterment of local tax ad-
ministration have been pursued; but, in the exercise of the function of
supervision over local assessments, greater power m the Tax Commission
is Imperatively required.

It is with no little reluctance that I sever the enjoyable official and
personal relationships which I have had with my colleagues and the staff
of the department

.

Mr. Saxe made pubUo on the 12th inst. a letter he received
from Governor Whitman commending him for his excellent

work while with the Commission. The Governor's letter

follows:
It is with sincere regret that I accept your resignation of the office of

State Tax Commissioner and of the presidency of the Tax Commission,
to take effect Nov. 1 1917.

I realize that for three years, at great personal sacrifice, you have devoted
your entire time to the exacting duties of the office, and I appreciate the
great service that the Commission over which you have presided has ren-
dered to the State during that time. It is a matter of profound satisfaction
to me that you have been willing to remain in the State service at my
urgent request, at least until the foundation for Improved tax administra-
tion in this State could be laid.

I have read with interest your statement of the results obtained by
radical changes in administrative methods, and I most heartily congratulate
the Commission and the State on the work that has been accomplished.
You came to the office unusually well prepared for the work of its ad-

ministration, after years of training in the law department of the city, in
the Senate and in private practice, in which you specialized in matters
of taxation, and it will be very difficult for me to secure as your successor
one so well qualified as yourself. All your associates in the Administration
unite with m.e in every best wish.

Slate Revenues.—^According to figures given out by Eugene
M. Travis, State Comptroller, the State revenue receipts

in the general fund for the two months ending Aug. 31 in-

creased $1,967,750 over the corresponding period of 1916.
The increases made during this period were in the inheritance

tax and corporation tax bureaus, where the total amounts
collected aggregated $628,371 and $749,156, respectively.

The report also shows that the new investment tax has
yielded $261,000 in two months, as against $38,741 received

from the old "secured debt" tax during the same period in

1916. The cash balance in the general fund on Aug. 31

was $5,482,227, compared with $5,263,560 in 1916.

Bond Calls and Redemptions.
Birmingham, Ala.

—

Bond Call.—The following bonds
were called for redemption during the month of August:

Ensley City Public Improvement bonds Nos. 16 and 17 of Ensley Series
132 at the Sept. 1 1917 interest period.
Ensley Citv Public Improvement bond No. 38 of Ensley Series 135 and

Ensley City Public Improvement bond No. 54 of Ensley Series 136-B at
the Sept. 24 1917 interest period.

City Public Improvement bond No. 2 of Series 616, bond No. 1 of Series
629. bonds Nos. 1 to 5 inclusive of Series 832. bonds Nos. 1 to 3 inclusive
of Series 855 at the Sept. 1 1917 Interest period.

The following general city bonds maturing Sept. 10 1917
were also called:

City of Birmingham Sanitary and Building bonds Nos. 1 to 50 inclusive
dated Sept. 10 1887, maturing Sept. 10 1917, intei-est at 6%, amounting
to $50,000.
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Bond Proposals and Negotiations this week
have been as follows:

ADAMS (Village), Jefferson County, N. Y.

—

BONDS A WAJIDED IN
PART.—Of tlui l.wo issues of rcKistcred villaRo hall and refunding bonds,
agKretjalinK SIOJOO. offered on June -1— V. 104, p. 2033—the $1,700 issue
was awarded to local investors at- par.

ANDERSON UNION HIGH SCHOOL DISTRICT, Shasta County,
Calif.—B02V/> SALE.—On Sept. 4 the $35,000 5% 7-year (aver.) coupon
buildinK bonds, dated Aug. 6 1917 (V. 105, p. 834), were awarded to Bond
& Goodwin of San Francisco for $35,808, equal to 102.308. Girvin &
Miller of Kan Francisco bid .$35,355.

ARCHER COUNTY (P. O. Archer City), Tex.—WARRANT SALE
NOT CONSUMMATED.—The .sale of the $60,000 6% coupon road war-
rants recently made to Hagan, Walker & Co. of Houston at 90 and int.
was not consummated.

ASHEVILLE, Buncombe County, No. Caro.

—

BOND OFFERING.—
Proposals will be received until Oct. 20 by F. L. Conder, Secretary-Treas-
urer, it is stated, for $196,000 10-yr. serial funding bonds at not exceeding
6% int.

ASHLAND COUNTY (P. O. Ashland), Ohio.—BOAT/) OFFERING.—
Sealed proposals will be received until 12 m. Sept. 17 by Lottie Westover
Clerk of the Board of Co. Commrs., for the following 5% road-impt. bonds:
$32,000 Ashland-Wooster road-impt. bonds. Due $1,000 Mar. 1 1920

and 1921 and $2,000 each six months from Mar. 1 1922 to Mar. 1

1924, incl.; $3,000 Sept. 1 1924; $2,000 Mar. 1 1925, and .$3,000
each six months from Sept. 1 1925 to Sept. 1 1927 incl. Cert,
check or draft for $300, payable to H. C. Westover, Co. Aud.,
required.

24,000 Columbus-Wooster road-impt. bonds. Due $1,000 on Sept. 1

1920 and 1921, $1,000 Mar. 1 and Sept. 1 1922, and $2,000 each
six months from Mar. 1 1923 to Sept. 1 1927 incl. Cert, check or
draft for $250, payable to H. C. Westover, Co. Aud., required.

47,000 Savannah-Vermillion road-impt. bonds. Due $1,000 each six
months from Mar. 1 1920 to Sept. 1 1921 incl.; $3,000 each six
months from Mar. 1 1922 to Mar. 1 1924 incl.. and $4,000 each
six months from Sept. 1 1924 to Sept. 1 1927 incl. Cert, check or"
draft for $500, payable to H. C. Westover, Co. Aud., required.

75,000 Ashland-Norwalk road-impt. bonds. Due $2,000 on Mar. 1 and
Sept. 1 1920. $1,000 Mar. 1 1921, .$2,000 Sept. 1 1921, $5,000 each
six months from Mar. 1 1922 to Sept. 1 1923 incl. and $6,000 each
six months from Mar. 1 1924 to Sept. 1 1927 incl. Cert, check or
draft for $750, payable to H. C. Westover, Co. Aud., required.

Auth. Sec. 1223, Gen. Code. Denom. $1,000. Date Sept. 1 1917.
Int. M. & S. Bonds to be delivered and paid for within 10 days from time
of award. Purchaser to pay accrued int.

ASSUMPTION SCHOOL DISTRICT (P. O. Assumption), Christian
County, III.

—

BOND OFFERING.—Propo.sals will be received until 2 p.m.
Sept. 25 by F. M. Gundy Jr., Clerk Bd. of Ed., for $20,700 57c school-
bldg. bonds. Date Sept. 25 1917. Due part each year beginning in 1920.
Cert, check for $.500, payable to the Bd. of Ed., required. Bonded debt,
this issue. Assess, valuation 1917, $414,512.

AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.—BOA'D OFFER-
ING.—Proposals will be received until 12 m. Sept. 22 by F. W. Langhorst,
Clerk of the Bd. of Co. Commrs., for $8,400 5% road bonds. Auth. Sees.
1178 to 1231-4 Gen. Code. Denoms. S for $1,000 and 1 for $400. Date
Oct. 1 1P17. Int. M. & S. Due $1,000 yearly on Sept. 1 from 1919 to
1926, incl.. and $400 Sept. 1 1927. Cert, check for 27c of the amount of
bonds bid for, payable to the Co. Treas., required. Bonds to be delivered
and paid for within 15 days from time of award. Purchaser to pay accrued
interest.

BALDWIN COUNTY (P. O. Bay Minette)', Ala.—BOJVD ELECTION—The projjosition to issue $75,000 road and bridge bonds will be sub-
m.itted to a vote, it is stated, on Sept. 17.

BEACH CITY, Stark County, Ohio.—BOiVO OFFERZiVG.—Bids will
be received until 12 m. Sept. 24by H. B. Ward, Vil. Clerk, for the following
5% coupon .street-impt . bonds:
$1,700 J Street-impt. bonds. Denoms. 8 for $200 and 1 for $100. Due

$200 vrly. on July 15 from 1919 to 1926, incl. , and $100 July 15 1927.
1,600 Railroad Street-impt. bonds. Denoms. 7 for $200 and 2 for $100.

Due $200 yrly. on July 15 from 1919 to 1925, incl., and $100
July 15 1926 and 1927.

1,200 Main Street-impt. bonds. Denoms. 6 for $100 and 3 for $200.
Due $100 vrlv. on July 15 from 1919 to 1924, incl., and $200 yrly.
on July 15 from 1925 to 1927. incl.

Date July 15 1917. Int. semi-ann. Cert, check on some solvent bank
in Stark Co. for 5% of the amoimt of bonds bid for, payable to the Vil.
Treas., required. Purchaser to furnish blank bonds on special bond
borders at own expense Bonds to be delivered and paid for within 10
days from time of award. Purchaser to pay accrued interest.

BEAVER CITY, Beaver County, Utah.—BOiVD SALE.—The Palmer
Bond & Mortgage Co. of Salt Lake City has purchased $8,000 sidewalk-
intersection and .$4,000 water 5}^% 10-20-vear (opt.) bonds. Denom.
$1,000. Date Mar. 15 1917. Int. Mar. & Sept. 15.

BEAVERHEAD COUNTY SCHOOL DISTRICT NO. 33, Mont.—
BOND OFFERING.—Proposals will be received until 2 p. m. Oct. 4 by
Walter J. Crowell, Dist Clerk (P. O. Dell), for $3,200 6% 10-20-yr. (opt.)
coupon building bonds. Denoms. (6) $500; (1) $200. Date July 1 1917.
Int. annually. All bids other than by or on behalf of the State Board of
Land Commrs. mu.st be accompanied by a certified check for .$160, payable
to the Dist. Clerk.

BLADENSBURG SPECIAL SCHOOL DISTRICT (P. O. Bladens-
burg), Knox County, Ohio.

—

BONDS DEFEATED.—The question of
issuing $12,000 school-bldg. bonds failed to carry, it is stated, at an elec-
tion held Aug. 30. The vote cast was 25 to 35.

BOLIVAR, Allegany County, N. Y.—BOJVD OFFERING.—We are
advised by Albert J. Matson, Attorney-at-Law of this village that bids
will be received until 8p.m. Oct. 2 for $7,500 street highway-impt . bonds,
at not exceeding 5% int. Denom. $750. Date Oct. 1 1917. Due .$750
yearly on Oct. 1 from 1918 to 1927, incl. Cert, check or draft for 10%
of the amount of bonds bid for required.

BOONE SCHOOL TOWNSHIP (P. O. Hebron), Porter County,
Ind.

—

BOND SALE.—We a,re advised that an issue of $8,000 4 H 7c 1-8-yr.
serial school bonds was recently awarded to the Citizens Bank of Hebron.

BRISTOL, Washington County, Va.

—

BOND RESOLUTION VE-
TOED.—Reports state that on Sept. 11 the Mayor vetoed a resolution
recently passed by the City Council providing for the issuance of $20,000
5% 20-yr. street-improvement bonds.

BROWN COUNTY (P. O. Green Bay), •Wise—BONDS AUTHOR-
IZED.—Reports state the Board of Supervisors on Sept. 6 authorized the
issuance of $175,000 highway-improvement bonds.

BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOiVD ELECTION
PROPOSED.—The proposition to issue $2,000,000 road bonds will probably
be submitted to the voters.

BUFFALO, N. Y.—BOND SALE.—An issue of $15,000 4% 2.'5-year

refunding water bonds, dated Aug. 1 1917. was purchased at par during
August by the City Comptroller for the account of various sinking funds

.

BURNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Burns-
ville), Braxton County, W. Va.

—

BOND ELECTION.—The question of
issuing $20,000 5%, 10-34-vear serial high-school bonds will be submitted
to a vote, it is stated, on Sept. 15. Denom. $1,000. Date Jan. 1 1918.
C. A. Wade is Secretary of Board of Education.

CADDO PARISH SCHOOL DISTRICT NO. 1 (P. O. Shreveport),
La.

—

BOND SALE.—Reports state that $30,000 5% school bonds have
been purchased by the Commercial Nat. Bank of Shreveport at par and int.

CALCASIEU NAVIGATION DISTRICT NO. 1 (P. O. Lake Charles),
La.

—

BOND OFFERING.—Sealed bids will be received until 3 p. m. Sept.
20 by the District Commissioners for $250,000 5% 1-20-year serial bonds.
Cert, check for $7,500 required.

CALDWELL COUNTY (P. O. Lenoir), No. Caro.—BOND OFFER-
ING.—Sealed proposals iiiill be received until 10 a. m. to-day (Sept. 15)
by Jno. M. Crisp, Clerk Bd. of Co. Commrs., for the following coupon
bonds:

$38,000 road and bridge bonds. Due $2,000 yearly Jan. 1 from 1922 to
1940 incl.

12,000 county home building bonds. Due $2,000 yearly Jan. 1 from
1941 to 1946 incl.

Bids are requested on bonds bearing 4M. 5, 5M and 6% interest. De-
nom. .$1,000. Date Jan. 1 1917. Prin. and semi-ann. int. (J. & J.)
payable at National Park Bank, New York. Cert, check (or cash) upon
an incorporated bank or trust company for 2% of amount of bonds bid for,
payabli^ to the above Clerk, required. Official circular states that success-
ful bidders will be furnished with the opinion of Reed, McCook & Hoyt of
New Vork that the bonds are binding and legal obligations of the county,
and the bonds will be prepared under the supervision of the U.S. Mtge. &
Trust Co., New York, which will certify as to the genuineness of the signa-
tures of the officials and the seal impressed thereon. Purchaser to pay
accrued interest. Bonded debt, including this issue, $62,000. Floating
debt. $18,000. Assess, val. 1917, $5,500,000; true value (real and per-
sonal), estimated, $12,000,000.

CALEDONIA, Marion County, Ohio.—BOA^D ELECTION PROPOSED—An election will be held in the near future, it is stated, to vote on the
question of issuing $10,000 electric-light bonds.

CALHOUN COUNTY (P. O. Port Lavaca), Tex.—BOA'DS DI.SAP-
PROVED.—The proceedings of the issue of S/5,000 road bonds voted
Aug. 14 (V. 105, p. 835) was disapproved by the Attorney-General of Texas.

CAMBRIDGE, Mass.

—

BOND SALE.—On Sept. 10 the three Lssues of
4'/i7c tax-free coupon bonds, aggregating S71,000^V. 105, p. 101.5—were
awarded to Edmunds Bros, of Boston at 100.68. Other bidders were:
Harris, Forbes & Co., Boston 100.28 |Estabrook& Co., Boston 100.11
Blodgett & Co., Boston 100. 198 1 Merrill, Oldham & Co., Bos.100.049

CANTON, Stark County, Ohio.

—

BOND SALE.—On Sept. 10 the
seven issues of 5% coupon bonds aggregating $59,400—V. 105. p. 925

—

were awarded to Hornblower & Weeks of N. Y. at 100.78 and int. Other
bids were:
R. L. Day & Co., N. Y--$59,601 96IBreed, Elliott & Harrison,
Seasongood& Mayer, Cin. 59,580 00 Cincinnati S59,411 80
A. E. Aub& Co., Cin 59,531 00 |Tillotson&WolcottCo.,Cle. 59,400 00

CARTER COUNTY (P. O. Ardmore), Okla.—BOA'^D SALE.—
C. Edgar Honnold of Oklahoma City recently purchased 870,000 6% 25-
year road bonds at 102 and int. Denom. $1,000.

CASS COUNTY (P. O. Walker), Minn.—BOA^D-S TO BE OFFERED
SHORTLY.—This county will shortly offer for .sale 8105.000 5% ditch-
construction bonds. Denom. $1,000. Date "when issued." Due one-
fifteenth yearly beginning 5 years from date of issue. Bonded debt, ex-
cluding this issue, Sept. 4 1917 8694,400. No floating debt. Sinking fund
$.53,701 19. As.sess. val. 1916, $6,108,511. C. D. Bacon is County Aud.

CHARLESTON, Tallahatchie County, Miss.—BOA^D ELECTION.—
According to reports an election will be held Sept. 24 to submit to a vote
the question of issuing $13,500 water bonds.

CHICAGO, 111 (South Park District).—BOA^^D OFFEB/A^G.—Sealed
proposals will be received until 12 m. Sept. 19 by J. F. Neil, Sec. of the

South Park Commrs., at 57th St. and Cottage Grove Ave., Chicago, for

$346,000 4% .serial park impt. bonds. Cert, check or cash for $15,000,

payable to the South Park Commissioners, required.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

CINCINNATI, O\\\o.—CERTIFICATES AUTHORIZED.—A resolu-
tion was passed by the City Council on Sept. 4 providing for the issuance
of $738,000 5% certificates of indebtedness, dated Sept. 17 1917 and due
Feb. 28 1918. Principal and interest payable at the City Treas. office.

COLUSA COUNTY (P. O. Colusa), Calif.—BOA'D ELECTION PRO-
POSED.—According to reports, this county will hold an election to vote
on the proposition to issue bridge bonds.

CONWAY COUNTY BRIDGE DISTRICT (P. O. Morrilton), Ark.—
BOND SALE.—According to reports J. C. Mayer & Co. of Cincinnati have
been awarded at 102.25 the $150,000 6% 20-year Arkansas River Highway
Bridge bonds offered on June 29.—V. 104, p. 2473.

CORNING VILLAGE SCHOOL DISTRICT (P. O. Corning), Perry
County, Ohio.

—

BOND OFFERING.—Sealed bids will be received until

Sept. 15 by G. C. Allen, Clerk of the Board of Education, for 84.000 5%
coupon .school bonds. Auth. Sees. 5656, .5658 and 5659, Gen. Code.
Denom. $.500. Date Sept. 15 1917. Int. ann. in Sept. Due .$.500 yearly
on Sept. 15 from 1922 to 1929, incl. Certified check for 5% of the amount
of bonds bid for, payable to the above Clerk of the Board of Education,
required. Bonded debt Sept. 15 1917, $29,500; floating debt, 83.065:
total debt, $32,565.

CORWITH SCHOOL DISTRICT (P. O. Corwith), Hancock County,
Iowa.

—

BOND SALE.—Geo. M. Bechtel & Co. of Davenport recently
purchased an issue of $22,000 building bonds.

COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOA^D OFFER-
ING.—Sealed proposals will be received until 1 p. m. to-day (Sept. 15) for

$4,700 5% coupon road-improvement bonds. Auth. Sec. 1178 to 1231-4,
Gen. Code. Denoms. 8 for .$450 and 2 for $550. Date Sept. 1 1917.
Int.—A. & O.—at the office of the County Treasurer. Due 8450 each six

months from April 1 1918 to Oct. 1 1921, incl., and $550 on AprU 1 and
Oct. 1 1922.

CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOATD OFFERING.
—Propo.sals will be received until 12 m. Sept. 24 by H. A. Biebighauser,
Co. Aud., for $29,500 57o road bonds. Auth. Sees. 1178 to 1231-3, Gen.
Code. Denom. .$500. Date Sept. 1 1917. Prin. and semi-ann. int. (A.

& O.) payable at the county treasury. Due $1,000 April 1 1919, $1,500
Oct. 1 1919 and April 1 and Oct. 1 1920 and $2,000 each six months from
April 1 1921 to Oct. 1 1926 incl. Cert, check on some solvent bank in

Crawford County for $500, payable to the above Co. Aud., required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.

CRITTENDEN COUNTY (P. O. Marion), ArU.—PRICE PAID FOR
BONDS.—The price paid for the $100,000 5H % 20-year serial Road Dist.
No. 1 road-impt. bonds awarded on Aug. 25 to Kauffman, Smith, Emert
Investment Co. of St. Louis—V. 105, p. 925—was 98.75 and int. Denom.
$1,000. Date Sept. 1 1917. Int. M. & S.

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOA'D OFFER-
ING.—Sealed bids will be received until 10 a. m. Sept. 15 by E. G. Krause,
Clerk of the Board of County Commissioners, for the following 59c coupon
road-improvement bonds;
$43,207 Broadway Ave. road-impt. bonds. Denoms. 1 for $20( and 43

for $1,000. Due $207 Oct. 1 1919, $2,000 April 1 1920. 83,000
each six months from Oct. 1 1920 to Oct. 1 1923, incl.. and $4,000
each six months from April 1 1924 to Oct. 1 1926, incl.

34,205 Cedar Ave. road-impt. bonds. Denoms. 1 for $205 and 34 for

$1,000. Due $205 Oct. 1 1919, $2,000 each six months from
April 1 1920 to April 1 1923, incl., $3,000 each six months from
Oct. 1 1923 to April 1 1925, incl., and $4,000 Oct. 1 1925 and
$4,000 April 1 1926, incl.

Auth. Sec. 6929, Gen. Code. Date Sept. 1 1917. Prm. and scmi-ann.
int.—A. & O.—payable at the office of the County Treasurer. Certified
check on some baiilc other than the one making the bid for 1 "^ of the
amount of bonds bid for. payable to the County Treasurer, required. Bonds
to be delivered and paid for within 10 days from time of award. Ptir-

chaser to pay accrued interest.

DADE COUNTY (P. O. Miami), Fla.—BOARDS VOTED.—The propo-
sition to issue $140,000 5% road and bridge bonds received a favorable
vote, it is stated, at a recent election.

DESOTO COUNTY (P. O. Arcadia), Fla.—WARRANT ELECTION.—Reports state that an election will be held in Dist. No. 4 to-day—Sept. 15—to vote on the proposition to issue bridge warrants. A. L. Durrance is

Clerk of Board of County Commissioners.
DOUGLAS AND GRANT COUNTIES JOINT SCHOOL DISTRICT

NO. 65, Wash.—BOA'D SALE.—On Sept. 1 the $3,500 1-10-year opt.
school bonds were awarded to the State of Washington at par for 5s.
Morris Bros, of Portland bid .$3,509 for 6s. Date Sept. 15 1917. Interest
annually.
DUNBAR, Otoe County, Neb.—BOARDS VOTED.-The question of

issuing bonds to construct and equip a municipal light plant carried, re-
ports state, at a recent election.
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DUNKIRK, Chautauqua County, N. Y.—DESCRIPTION OF
BONDS.—The $19,131 40 4.H% improvement bonds recently awarded to
H. A Kahler & Co. of N. Y. (V. 104, p. 2571) were in the denomination of
$1,913 14 and dated April 4 1917. Int. ann. Due $1,913 14 yearly on
April 4 from 1918 to 1927 incl.

EAST CLEVELAND (P. O. Cleveland), Cuyahoga County, Ohio.

—

BOND OFFERING.—Sealed proposals will be received until 1 p.m. Sept. 24
by E. L. Hickey, City Aud., for $3J<,000 .5% fire-dept. bldg. and equipt.
bonds. Denom. $1,000. Date April 2 1917. Prin. and semi-ann. int.

(A. & O.) payable at the Guardian Savings & Trust Co. of Cleveland. Due
$3,000 yrly. on Oct. 1 from 1918 to 1926 incl. and $11,000 Oct. 1 1927.
Cert, check on some solvent bank in Cuyahoga Co. for 10% of the amount
of bonds bid for, payable to the City Treas., required. Bonds to be deliv-
ered and paid for within 10 days from time of award. Purchaser to pay
accrued interest.

EAST FELICIANA PARISH SCHOOL DISTRICT NO. 10, La.—
BOND SALE.—On Sept. 4 the -SIO.OOO 5% 1-10-year serial building bonds
were awarded to the Whitney-Central Trust & Sav. Bank, New Orleans,
at par and int., less $195. Other bids were:

Percival Brooks Coffin, Chicago—Par and int., less $486.
Hanchett Bond Co., Chicago—Par and int., less $487.
Powell, Garard & Co., Chicago—$9,305 and blank bonds.
W. L. Slavton & Co., Toledo—Par and int., less $722.
Denom. $1,000. Date July 5 1917. Int. ann. on July 5. Due $1,000

yearly July 5 from 1918 to 1927, incl. Bonded debt, this issue, $10,000.
Assessed valuation of District, $284,000.

ELSINORE, Sevier County, Utah.

—

BOND SALE.—An issue of $10,-
000 5}4% 10-20-year (opt.) water bonds has been purchased by the Palmer
Bond & Mortgage Co. of Salt Lake City. Denom. $500. Date June 15
1917. Int. June & Dec. 15.

EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Sea^led
bids will be received until 12 m. Sept. 24 by H. S. Dunlop, Village Clerk,
for the following coupon:
$5,537 Bell Ave. improvement (assessment) bonds. Denoms. 1 for $537

and 5 for $1,000. Due $537 Oct. 1 1918 and $1,000 on Oct. 1 1920,
1922. 1924, 1926 and 1927.

14,536 Babbitt road-Improvement (assessment) bonds. Denoms. 1 for
$536 and 14 for $1,000. Due $536 Oct. 1 1918, $1,000 yearly on
Oct. 1 from 1919 to 1923, inclusive, $2,000 yearly on Oct. 1 from
1924 to 1926 and $3,000 Oct. 1 1927.

5,127 Eastbourne Ave. improvement (assessment) bonds. Denom. 1

for $127 and 5 for $1,000. Due $127 Oct. 1 1918 and $1,000 on
Oct. 1 1920, 1922, 1924, 1921 and 1927.

17,000 Euclid Ave. improvement (assessment) bonds. Denom. $1,000,
Due $1,000 yearly on Oct. 1 1918 and 1919, $2,000 yearly on Oct. 1

from 1920 to 1924, inclusive, $1,000 Oct. 1 1925 and 1926, and
$3,000 Oct. 1 1927.

19,054 St. Clair road-improvement (assessment) bonds. Denom. 1 for
$54 and 19 for $1,000. Due $54 Oct. 1 1918, $1,000 Oct. 1 1919,
$2,000 yearly on Oct. 1 from 1920 to 1926, inclusive, and $4,000
Oct. 1 1927.

37.419 Bliss road-improvement (assessment) bonds. Denom. 1 for $419
and 37 for $1,000. Due $419 Oct. 1 1918 and $4,000 yearly on
Oct. 1 from 1919 to 1926, inclusive, and $5,000 Oct. 1 1927.

26.562 Johnson road-improvement (assessment) bonds. Denom. 1 for
$562 and 26 for $1 ,000. Due $562 Oct. 1 1917, $1 ,000 Oct. 1 1918
and 1919. $3,000 yearly on Oct. 1 from 1920 to 1927, inclusive.

40,000 water-works bonds. Denom. $1,000. Due $2,000 yearly on
Oct. 1 from 1919 to 1924, inclusive, $3,000 yearly Oct. 1 from 1925
to 1929, inclusive, $4,000 Oct. 1 1930 and 1931, and $5,000 Oct. 1

1932.
Certified check on some solvent bank other than the one making the bid

for 10% of the amount of bonds bid for, required. Bonds to be delivered
and paid for within ten days from time of award. Purchaser to pay
accrued interest.

EUDORA, Chicot Count3% Ark.

—

BOND SALE.—The Southern Trust
Co. of Little Rock has purchased, it is reported, $45,000 514% 20-year
water and sewer bonds.

FAIRBURY, Jefferson County, Neb.

—

BONDS NOT SOLD.—No
sale was made of the $85,000 6% Paving Dist. No, 1 street-paving bonds
offered on Aug. 28 (V. 105, p. 835).

FIFTH LOUISIANA LEVEE DISTRICT, La.—BOJVD OFFERING.—
Sealed proposals will be received vmtil 12 m. Oct. 15 by O. W. Campbell.
Seo. Board of Commrs. (P. O. Tallulah) , for $250,000 of an i,ssue of 1,000,-
000 5%, levee building bonds. Denom. $1,000. Cert, check (or cash) for
1}4% of amount of bid required.

FILLMORE, Millard County, Utah.

—

BOND SALE.—The Palmer
Bond & Mortgage Co. of Salt Lake City has been awarded an issue of $12,-
000 5^% 10-20-year (opt.) electric-light bonds. Denom. $1,000. Date
May 1 1917. Int. M. & N.
FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.—

On Sept. 12 a temporary loan of $50,000, due Dec. 10 1917 (V. 105, p.
1016) was awarded to F. S. Moselev & Co. of Boston at 4.35% discount.
S. N. Bond & Co. of N. Y. bid 4.60% discount.

FREDERICK, Frederick County, Md.

—

BOND SALE.—On Sept. 12
the $380,000 4H% coupon refunding bonds—V. 105. p. 838—were
awarded jointly to Baker, Watts & Co., the Mercantile Trust & Deposit
Co., Nelson. Cook & Co., Townsend, Scott & Son and J. S. Wilson Jr.
& Co., all of Baltimore.

GALENA, Stone County, Mo.

—

BOND ELECTION.—Reports state
that the question of issuing $100,000 water-plant improvement bonds will
be submitted to a vote on Oct. 2.

GIBSONBURG, Sandusky County, Ohio.—BOARDS NOT SOLD.—
No bids were received for $6,940 5% paving bonds offered on Sept. 10.

GLENN COUNTY (P. O. Willows), Calif.—BOiVD ELECTION PRO-
POSED.—Reports state that an election will be called shortly to vote on
the question of issuing bridge building bonds.

GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—On Sept. 7
the $9,700 4J^% 10-year road bonds (V. 105, p. 925) were awarded to
Phil Matter of Marion for $9,721 (100.216) and int. Denom. $485.
Date July 3 1917. Int. M. & N.
GRANTSVILLE. Tooele County, Utah.—BOiVD SALE.—The Palmer

Bond & Mortgage Co. of Salt Lake Citv has purchased $3,500 6% 20-year
city-hall bonds. Denom. $500. Date July 1 1917. Int. J. & J.

GRASSY LAKE DRAINAGE DISTRICT, Okla.— BOiVO SALE.—
The City Nat. Bank of Fort Smith purchased during July an is.sue of $70,000
6% drainage bonds. Denoms. $100, $500 and $1,000. Date July 1 1917.
Int. J. & J.

GUILFORD COUNTY (P. O. Greensboro), No. Caro.—BOiVD S/ILB.—On Aug. 20 the .$250,000 5% .5-29-year serial site-purchase and court-
hou.se erection bonds (V. 105, p. 307) were awarded, it is stated, to C. E.
Denison & Co. of Cleveland for $254,207, equal to 101.682.
HANCOCK COUNTY (P. O. Greenfield), Ind.—BOJVD OFFERING.—Bids will be received until 10 a. m. Sept. 18 by Thos. A. Seaman, Co.

Treas., for $12,200 4'A% William Merlau et al highway cmpt. bonds of
Sugar Creek Twp. Denom. .$610. Date Sept. 15 1917. Int. M. & N.
Due $610 each six months from May 15 1918 to Nov. 15 1927, incl.

HAZEN SCHOOL DISTRICT NO. 7. Churchill County, Nev.—BOND SALE.—We are advised that $6,000 6%, school bonds have been
purchased by the Palmer Bond & Mtge. Co., of Salt Lake City. Denom.
$300. Date July 1 1917. Int. J. & J. Due .$300 yrly., July 1 from 1918
to 1937, incl.

HOBART, Lake County, Ind.—BOA'D SALE.—On Aug. 13 the $15 -

000 lH7r 1.5-yr. electric-llght-plant bonds (V. 105, p. 625) were awarded,
it is stated, to Breed, Elliott & Harrison of Indianapolis at 100.033.
HOLYOKE, Hampden County, Mass.

—

TEMPORARY LOAN.—On
Sept. 11 the temporary loan of $100,000—V. 105, p. 1016—was awarded to
Harry C. Grafton Jr., of Boston, at 4.27%, discount. Other bidders were:

Discount.

\

Discount.
E.stabrook & Co., Boston 4.72% |S. N. Bond & Co., N. Y 4.48%,
First Nat'l Bank, Boston 4.48%

|

HOUSTON HEIGHTS (P. O. Houston), Harris County, Tex.—BOND OFFERING.—Propo.sals will be received until 8:35 p. m. Sept. 17
by J. D. Marminn, Mayor, it is stated, for $225,000 5% 20-40-vear (opt.)
high-school-building bonds voted March 10. Int. semi-ann. Cert, check
for 85,000 required.

HUGO, Choctaw Cbunty, Okla.

—

BONDS VOTED.—Reports state
that the proposition to i.ssue .$15,000 bonds to purchase and equip perma-
nent grounds for the Choctaw County Fair carried at a recent election.

HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOJVD OF-
FERING.—Bids will be received, it is stated, until 2 p. m. Sept. 25 by
A. H. Shaffer, Co. Treas., for $2,812 10 4K%o highway-impt, bonds.

IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial
County, Calif.

—

BONDS A WARDED IN PART.—According to reports
$1,000,000 of the $1,600,000 5% gold coupon (with privilege of reg.) canal-
system impt. bonds offered on Aug. 28 (V. 105, p. 836) , have been pur-
chased by the Los Angeles Trust & Sav. Bank, the Pacific Mutual Life
Ins. Co. and the First Natl. Bank of Los Angeles for Blythe, Witter & Co

.

of San Francisco.

JAY COUNTY (P. O. Portland), Ind.—BOJVD OFFERING.—John W.
Current, Co. Treas., will receive bids until 10 a. m. Sept. 17 for $9,200
4^ % Peter Uleman et al highway impt. bonds of Wabash Twp. Denom.
$460. Date Sept. 15 1917. Int. M. & N. Due $460 each six months
from May 15 1918 to Nov. 15 1927, incl.

JEFFERSON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Card=
well), Mont.

—

BOND OFFERING.—D. V. Ogan, Dist. Clerk, will receive
bids until Oct. 1 for $6,000 6% 10-20-yr. (opt.) building bonds. Int. ann.
The district has no indebtedness. Assessed valuation, $384,700.

JOHNSTOWN, Fulton County, N. Y.—BOJVD SALE.—On Sept. 11
the $100,000 5%r 1-20-year serial water bonds (V. 105, p. 926) were awarded
to W. R. Compton & Co. of N. Y. at 103.26. Other bidders were:
Hornblower & Weeks , N . Y $ 1 03 , 1 1

R. M. Grant & Co., N. Y.. 102,680
Stacy & Braun, N. Y 102„590
Geo.B.Gibbons&Co.,N.Y. 102,570
Isaac W. Sherrill, Pough-

keepsie 102,300
Harris, Forbes & Co., New
York 102,201

Cummings, Prudden & Co.,
New York $102,185

H. A. Kahler&Co.,N. Y._ 102,050
Remick,Hodges&Co.,N.Y. 102,013
A. B.Leach& Co.,N. Y... 101,770
Estabrook& Co., N. Y 101,760
H . L. Crawford & Co. , N.Y. \ 101 ,680
B. J. Vanlngen, N. Y-

Bids were also received from local investors for $36,200 of the issue.

JUNCTION CITY, Perry County, Ohio.—BOJVD SALE.—The
$1,000 5% coupon fire dept. bonds offered without success on June 30

—

V. 105, p. 201—-were awarded to the Jvmction City Banking Co., of
Junction City, at par and interest.

KANABEC COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 3 (P. O. Ogilvie), Minn.—BOJVD OFFERING.—G. Fjerstad, Clerk
of School Board, will receive sealed bids until 2p.m. Sept. 28 (postponed
from Sept. 11) for .$30,000 5^ %r building bonds. (V. 105, p. 926). Denom
$1,000. Date Aug. 1 1917. Principal and semi-annual interest payable
at the Northwestern National Bank, Minneapolis. Due $1,000 yearly
Aug. 1 from 1923 to 1927, inclusive; $2,000 yearly Aug. 1 from 1928 to 1932,
inclusive, and $.3,000 yearly Aug. 1 from 1933 to 1937, inclusive. An un-
conditional certified check for $1,500, payable to the District Treasurer,
required. Bonds to be paid for within 15- days from date of sale. The
approving opinion of R. G. Andrews, of Minneapolis, will be furnished.
Bids must be unconditional. Bonded debt, including this issue (Aug. 27
1917), $55,800. No floating debt.

KANSAS CITY, Mo.—BOJVD OFi^EB/JVG .—Sealed proposals will be
received until 10 a. m. Sept. 29 by George H. Edwards, Mayor, and Eugene
H. Blake, City Comptroller, for $50,000 Twenty-Third St. Trafficway.

$400,000 Blue River Sewer, $50,000 garbage-disposal and $150,000 levee

and drainage 43^ % 20-yr. bonds. Denom, $1 ,000. Date levee and drain-

age bonds Mar. 1 1913, all other issues July 1 1915. Interest semi-ann.,
payable at the City Treasurer's office or at the Chase Nat. Bank of New
York, at the option of the holder. Delivery of bonds will be made at 10
a. m. Oct. 15 1917 at the City Comptroller's office. A duly certified check
upon a solvent bank or trust company doing business in Kansas City, Mo.,
for 2%, of bonds bid for, payable to the City Comptroller, required. Bids
must be made on a blank form furnished upon application to the City Comp-
troller or to Dillon. Thomson & Clay, New York, The legality of the

bonds will be approved by the above attorneys, whose opinion, or duplicate

thereof, will be delivered to the purchaser.
The official notice of this bond offering will be found among the advertise-

ments elseivhere in this Department.

LAKE COUNTY (P. O. Tavares), Fla.—BOA^^D ELECTION.—An
election will be held Sept. 25, reports state, to vote on the proposition to
issue $500,000 road bonds.

LAKE COUNTY (P. O. Crown Point), Ind.—BOA^D SALE.—On
Sept. 10 the three issues of 4H % highway impt. bonds, aggregating $48,000—V. 105, p. 1016—^were awarded to John S. Haines, of Marion, Ind., for
.$48,010 (100.020) and interest.

LAKE SHORE AND BENJAMIN DRAINAGE DISTRICT, Utah
County, Utah.

—

BOND SALE.—An is.sue of $50,000 6%, drainage bonds
has been purchased by the Palmer Bond & Mortgage Co., of Salt Lake
City. Denom. .$500. Date Sept. 1 1917. Int. M. & S. Due $5,000
yrly., Sept. 1 from 1928 to 1937, incl.

LAURENS COUNTY (P. O. Laurens), So. Caro.—BOA'D OFFER-
ING.—H. B. Humbert. Supervisor, will receive sealed bids until Sept. 21,
it is stated, for $150,000 5% 18 1-3-year aver, road bonds. Int. semi-
ann. Cert, check for $1,000 required. A similar issue of bonds was
offered on April 24 (V. 104, p. 1621).

LAWRENCE COUNTY (P. O. Powhatan), Ark.—BOJVD SALE.—
Reports state that $65,000 Road District No. 5 and $35,000 Road District
No. 3 road-impt. bonds have been purchased by Lesser-Goldman Cotton
Co. of Little Rock.

LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon County,
Pa.

—

BOND OFFERING.—Proposals will be received until Oct. 1 for
.$45,000 4% school bonds, it is stated. Int. semi-ann.

LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12, Fla.—
BOND OFFERING.—Bids will be received until 2 p. m. Sept. IS by J. W.
Sherrill, Supt. and Sec. Bd. of Public Instruction (P. O. Fort Myers) it is

stated, for $5,000 6%. school bonds. Denom. 8500. Date Jan. 1 1917.

LENOIR, Caldwell County, No. Caro.—BOJVD SA,.LE.—On Aug. 27
the $90,000 2-16-yr. serial street-improvement bonds (V. 105, p. 836) were
awarded, it is stated, to Stacy & Braun of Toledo for $91,607 10 (101.785)
as 6s.

LEWIS COUNTY SCHOOL DISTRICT NO. 140, Wash.—BOJVD
SALE.—On Sept. 1, $1,400 3-5-yr. (opt.) building bonds were awarded
to the State of Washington at par for 5s. There were no other bidders
Denom. $200. Interest annually.

LEWISTON SCHOOL DISTRICT NO. 1 (P. O. Lewiston), Fergus
County, Mont.—BOJVD SALE.—On Aug. 22 $50,000 5% 15-20-yr. (opt.)
coupon building bonds were awarded to the First Nat. Bank of Lewiston
at par, less $980 for attorneys' fees and expenses. Denom. $1,000. Date
Aug. 1 1917. Int. P. & A. at the Co. Treas. office. Bonded debt, includ-
ing this issue, $139,500. No floating debt. Sinking fund Aug. 1 1917,
.$6,200. Asse.ss. val., $5,550,000.

LICKING SCHOOL TOWNSHIP (P. O. Hartford City), Blackford
County, Ind.

—

BOND SALE.—Reports state that an issue of $1,600
school bonds was awai'dea to J. P. Cronin of Hartford City at par.

LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOJVD SALE.—On
Sept. 10 the six i.ssues of 5% ditch-construction bonds, aggregating $139,600—V. 105, p. 926—were awarded to AVells & Dickey Co. of Minneapolis
at a fraction below par.

LIVE OAK COUNTY (P. O. Oakville), Tex.—BOA DS A'OT SOLD.—
No sale was made, it is reported, of the ,$70,000 5% road bonds offered
on Aug. 16. W. W. Caves is County Judge.

LOHRVILLE, Calhoun County, Iowa.

—

BONDS DEFEATED.^
The question of issuing $10,000 water-works bonds failed to carry at a
recent election,

LORE CITY VILLAGE SCHOOL DISTRICT (P. O. Lore City),
Guernsey County, Ohio.—BO.VD .SALE.—On Sept. 5 the .$2,000 5%
school bonds—V. 105, p. 926—were awarded to the Quaker City National
Bank, of Quaker City, at 100.25 and Int. There were no other bidders.
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LOUISBURG, Franklin County, No. Caro.—BOND OFFERINO.—
Dispatches state that L. L. Joyner. Mayor, will receive sealed bids until

2 p. m. 8ept. 20 for *13.'j.O0O 6% 8 1-3-year average street bonds. Int.

semi-ann. Cert, check for 2% required.

LYNCHBURG, Campbell County, Va.

—

BIDS REJECTED.—The
followiiiK hills rocoived for the $360,000 Al^% 34-year non-taxable water
bond.s off( pfd on Aug. 27—V. 105, p. 734—were rejected, it is stated, and
the bond.s withdrawn from the market:
P. E. Nolting & Co., Kichm..94.61 lEstabrook & Co., New York. 94. 16
R. M. Grant & Co., N. Y 94.27 [Harris, Forbes & Co.. N. Y. .94. 102

It is further reported that Joint Council Committee on Finance began
arrangrmenta for the City Sinking Fund to take .$100,000 of the i.ssue, and
the remainder will be held until deemed advisable to place them on the
market.

LYNN, Essex County, Mass.—JVOTE SALE.—Reports state that
$40,000 notes maturing in two months wern «"''' "-t a private sale at 4.10%
discount.

McFARLAN SPECIAL SCHOOL TAX DISTRICT, Anson County,
No. Core— BOA'D OFFERING.—Proposals will bo received until 12 m.
Oct. 1 (date changed from Aug. 13) by W. O. Bivens, Supt .of Schools
(P. O. Wade.sboro), for $4,000 6% building bonds—V. 105, p. 626. Auth.,
election held June 26 1917, and Public Laws of 1915. Denom. $500,
Date Julv 1 1917. Int. semi-ann. Due $500 July 1 1920, 1923, 1926,
1927. 1929, 1931, 1932 and 1933. Cert, check for $300, payable to J. P.
Ratliff, Chair., required. Bonded debt, this issue. Assess, val., $196,000.

MALDEN, Middlesex County, Mass.—TEMPORARY L0A5V.—6n
Sept. 12 the temporary loan of $50,000 (V. 105, p. 1017), maturing Nov. 13
1917, was awarded to the First National Bank of Boston at 4.21 % discount.
Other bids were:
K. L. Day & Co., Boston 4.23% discount
S. N. Bond & Co., New York 4.60% discount

MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—
On Sept. 6 the $40,800 4H% highway-impt. bonds—V. 105, p. 926—were
awarded, it is staled, to J. P. Wild & Co. of Indianapolis for $40,810 25—100.025—and interest.

MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason
City), Cerro Gordo County, Iowa.

—

BONDS VOTED.—By a vote of 751
to 157 the question of issuing $75,000 high school bldg. bonds carried, it is

stated, at an election held Sept. 4.

MASSENA, St. Lawrence County, N. Y.—BOND OFFERING.—
Sealed proposals will be received until 2 p. m. Sept. 21 by Andrew J.
Hammer. Town Supervisor, for $75,000 4J^% coupon highway bridge
bonds. Denom. ,$500. Date July 1 1917. Int. ann. on Feb. 1 1918.
Due $3,000 yearly on Feb. 1 from 1918 to 1942. incl. Certified check for
1% of the amount of bonds bid for, payable to the town, required.

P MAYSVILLE, Mason County, Ky.—BOND ELECTION PROPOSED.—It is stated that the City Council has ordered that an election be called to
vote on the question of issuing $100,000 sewerage svstem bonds.

MICHIGAN SCHOOL CITY (P. O. Michigan. City), La Porte
County, Ind.

—

BIDS.—The other bids received for the $30,000 5% 8 5-6
yr. (aver.) coupon school bldg. bonds awarded on Aug. 29 to the Fletcher
American Nat. Bank, of Indianapolis, for $30,575, equal to 101.916—V.
105. p. 1017—were:
J. P. Wilde & Co., Indianapolis $30,510
Breed. Elliott & HarrLson, Indianapolis 30,50()
Hanchett Bond Co., Chicago 30,311
Michigan City Trust & Savings Bank, Michigan City 30,177

MIDDLETOWN UNION HIGH SCHOOL DISTRICT, Lake County,
Calif.

—

BONDS OFFERED BY BANKERS.—Torrance, Marshall & Co.,
of Los Angeles, are offering to Investors $10,000 5% high-school bldg.
bonds. Denom. $500 Date June 1 1917. Due $500 yrly., from 1921
to 1940, incl. Bonded debt, this issue, $10,000. Assess, val., $681,465.

MILLER COUNTY (P. O. Texarkana), Ark.—BOND OFFERING.—
The Board of Commissioners wil receive bids until Oct. 4, it is stated, for
$260,000 Red River Bridge District bridge-construction bonds.

MILWAUKEE, Wis.—PRICE PAID FOR BONDS.—The price paid for
the .5400,000 4^% 1-20-year serial harbor and sewer bonds awarded on
Sept. 4 to the Second Ward Savings Bank, Milwaukee, and the Northern
Trust Co. Bank. Chicago (V. 105, p. 1017), was par.

OPTION TO PURCHASE BONDS EXERCISED.—The Second Ward
Savings Bank of Milwaukee has exercised its option to purchase at 100.10
the $380,000 (unsold portion of an issue of $1,120,000) 4H% 1-20-year
serial coupon sewerage-system bonds (V. 105, p. 626).
AMOUNT OF BONDS PURCHASED.—We are advised that the amount

of the 4H% 1-20-year serial sewerage-system bonds awarded at 100.458
on June 21 to the Second Ward Sav. Bank (V. 104, p. 2667) , was $340,000,
and not $240,000, as first reported. Denom. $1,000. Date Jan. 1 1917.
Interest J. & J.

MINERAL WELLS, Palo Pinto County, Tex.—BONDS NOT SOLD—
TO BE SOLD AT PRIVATE SALE.—No sale was made of the $69,000 5%
20-40-year (opt.) coupon water-works-system purchase bonds offered on
Sept. 1 (V. 105, p. 837). The bonds will now be sold at private sale.

MINIER, Tazewell County, III.

—

BOND SALE.—We are advised that
an is.sue of $7,500 refimding bonds was awarded to local banks.

MINNEAPOLIS, Minn.—BOiVC SALE.—On Sept. 10 the $50,000 4H %
coupon tax-free auditorium bonds (V. 105, p. 927) were awarded, reports
state, to Merrill. Oldham & Co. of Boston at 96.179.
Other bids were:

Rudolph Kleybolte Co., Cincinnati—For all, $48,450. to mature Sept. 1
1927; for all, $47,075, to mature Sept. 1 1947.

Seasongood & Mayer, Cincinnati—For all, $50,000, to mature Sept. 1 1927,
subject to an allowance of $1,060,000 for attorneys fees.

Field, Richards & Co., Cincinnati—For all, $48,840, to mature Sept. 1 1927.
C. W. McNear& Co., Chicago—For all, $47,636, to mature Sept. 1 1937.
Hornblower & Weeks, New York—For all, $48,715, to mature Sept. 1 1927;

for all. .$17,865. to mature Sept. 1 1937.
Kissel, Kinnicutt & Co., Chicago—For all, $50,000, to mature Sept. 1 1927,

subject to an allowance of $745 for legal and other expenses.
R. L. Day & Co., Boston—For aU, 97.019, or $48,509 50, to mature

Sept. 1 1937.
All above bids include accrued interest to date of delivery.

MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BOND OFFER-
ING.—Frank M. See, County Treasurer, will offer for sale at public auc-
tion at 1 p. m. Sept. 17 the $375,000 5% road bonds authorized by vote of
1,914 to 285 at an election held July 28. Auth. Sees. 83. 84 and 85, Art. 1,
Road & Bridge Act of the 49th Gen. Assembly, Mo., 1917, Session Acts,
pages 470-472. Denom. $1,000. Date Sept. 15 1917. Principal and
semi-annual int.—M. & S.—payable at the County Treasurer's office.
Due on March 15 as follows: $13,000 1920, $14,000 1921, $15,000 1922
and 1923. $17,000 1924 and 1925, $18,000 1926 and 1927, $20,000 1928,
$21,000 1929 and 1930. $23,000 1931, $24,000 1932, $25,000 1933, $27,000
1934 and 1935, $29,000 1936 and $31,000 1937. Certified check for $1,000,
payable to the County Treasurer, required. Bonded debt July 28 1917,
$19,000. Floating debt, $22,585 55. Sinking fund, $24,057 39. Equa-
lized assessed valuation of taxable property on June 1 1914 for 1915 taxes:
Real estate, $2,795,915; personal property, $1,228,344; railroad, bridge,
telegraph and telephone, $774,431; total, $4,798,690. Actual value of
taxable property, est., $23,793,450. Official circular states that this
county has never defaulted in the payment of the principal and interest
of any of its obligations. The bonds are sold subject to approval as to the
legality by Wood & Oakley of Chicago.

MOBILE COUNTY (P. O. Mobile), Ala.—BOND ELECTION PRO-
POSED.—Local papers state that an election to determine whether or not
this county shall issue $400,000 bonds for the construction and mainten-
ance of good roads will very likely be authorized by the County Board of
Revenue and Road Commissioners.^ -ISft

MONTGOMERY, Hamilton County, Ohio.-BO.VD OFFERING.—
Sealed proposals will be received until 12 m. Oct. 3 by C. W. Hammell.
Village Clerk, for $1,700 6% 1-10-year serial coupon street-improvement
bonds. Auth., Sees. 3939 and 3940, Gen. Code. Denom. $170. Date
Sept. 1 1917. Principal and annual interest pavable at the First National
Bank of Norwood, Norwood, Ohio. Certified check for 5% of the amount
of bonds bid for, payable to the village, required. Bonds to be delivered
and paid for within ten days from time of award. Pm-chaser to pay accrued
interest.

MOUNDSVILLE INDEPENDENT SCHOOL DISTRICT (P. O.
Moundsville), Marshall County, W. Va.—BOND SALE.—On Aug. 23
the Jl 6H,000 5';^ building bonds ( V . 105. p. C2(i) wore awarded, it is stated,
to the National Bank of West Virginia at Whetjling for $170,394 16 (101.425)
and Int. Denom. $.500. Date June 1 1917. Due serially on June 1 from
1922 to 1945, Inclusive.

MT. PLEASANT SCHOOL DISTRICT (P. O. Mt. Pleasant), Henry
County, Iowa.

—

BOND SALE.—Geo. M. iiechtel & Co., of Davenport,
have purchased the $20,000 building and equipment bonds voted Aug. 21
(V. 105, p. 927).

NEWARK, Licking County, Ohio.

—

BOND OFFERING.—8e&\ed pro-
posals will be rccelvrd until 12 m. Oct. 5 by A. Nelson Dodd. CAly Auditor,
for $72,000 5% slri el-improvemcnt a-sse-ssment bonds. Auth., Sec. 3914,
fien. (;ode. Donom. $1,000. Date Oct. 1 1917. Interest semi-annual.
Due $10,000 Oct. 1 1918, $8,000 yearly on Oct. 1 from 1919 to 1922. incl.,
and $6,000 yearly on Oct. 1 from 1923 to 1927, incl. Certified check on
some solvent bank for 10% of the amount of bonds bid for. payable to the
CMty Treasurer, required. Bonds to be delivered and paid for within ten
days from time of award. Purchaser to pay accrued interest.

NEW BRUNSWICK, Middlesex County, N. J.—BONDS AWARDED
IN PART.—Of the three issues of 4?i % coupon (with privilege of registra-
tion) bonds, aggregating $548,000, offered on Sept. 11 (V. 105. p. 927),
two issues were awarded on that day to R. M. Grant & Co., of New York,
as follows:
$117,000 water bonds for $117,100 (100.085) and interest.
143.000 municipal improvement bonds for $143,100 (100.069) and int.
R. M. Grant & Co. offered a premium of J200 for the $288,000 4Ji%

school bonds but the award of that issue was laid over a week for con
sideration. There were no other biddci-s.

NEWDALE, Fremont County, Idaho.—BOiVD SALE.—Reports state
that an issue of $15,000 6% 10-20-yr. (opt.) water bonds was recently pur-
chased by Morris Bros., Portland, Denom. $1,000.

NIAGARA, Marinette County, Wise-BOiVnS VOTED.—By a rote
of 144 to 79 the question of issuing $35,000 water-works and sewerage-
system bonds carried. It is stated, at an election held Aug. 30.

NORTH FORKED DEER DRAINAGE DISTRICT, Dyer County,
Tenn.

—

BIDS REJECTED.—All bids received for the $239,000 ft'^r coupon
drainage bonds offered on Sept. 11 (V. 105, p. 1017), were rejected.

NORTHGATE SCHOOL DISTRICT (P. O. Northgate), Burke
County, No. Dak.

—

BONDS VOTED.—The question of is.suing S4,000
20-year site-purchase and building bonds at not exceeding 5% interest
carried at an election held Aug. 11. The vote was 14 to 0.

NORTHPORT, Suffolk County, N. Y.—BOND OFFERING.—Sealed
bids will be received until 8 p. m. Sept. 19 by L. Carl. VII. Clerk, it is

stated, for $40,000 street bonds. Cert, check for 2% of the amount of
bonds bid for required.

NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Harail-
ton County, Ohio.

—

BOND OFFERING.—Further details are at hand
relative to the offering on Sept. 24 of the $120,000 4K% coupon .school
bond.5. Proposals for these bonds will be received until 12 m. on that day
by Harold Ryland, Clerk of the Board of Education. Aulh.. Sees. 7625
and 7626, Gen. Code. Denom. $500. Date, day of sale. Interest semi-
annual. Due $2,000 Sept. 24 1934 and 1935. $3,000 Sept. 24 19.36 and
1937, $10,000 Sept. 24 1938 and 1939, $20,000 Sept. 24 1940 and 1941, and
$25,000 Sept. 24 1942 and 1943. Certified check for 5^ of the amount of
bonds bid for, payable to the Clerk Board of Education, required. Bonds
to be delivered and paid for within 15 days from time of award. I*urchaser
to pay accrued interest. Bonded debt (including this i.s.sue), $1,034,000.
Assessed valuation, $262,972; tax rate (per $1,000), $15 40.

OAKLAND, Burt County, Neb.

—

BOND OFFERING.—Sealed bids
will be received until 8 p. m. Sept. 24 by Raymond Johnson, City Clerk,
for $35,000 5% 5-20-year (opt.) coupon sewerage-sy.stem construction
bonds. Denom. $1.00(). Date Nov. 1 1917. Principal and annu 1 interest
(Nov. 1), payable at the County Treasurer's office. Certified check for
$500 requu-ed. Bonded debt, including this Issue, $45,500. Floating
debt, $400.

OMAHA, Neb.

—

BIDS REJECTED.—All bids received for the four
issues of 4J^% 20-year coupon bonds, aggregating .$400,000. offered on
Sept. 13 (V. 105, p. 927), were rejected, it is reported.

ORRVILLE, Wayne County, Ohio.—BOA^D OFFERING.—Sealed
proposals will be received until 12 m. Oct. 8 by A. Jenny. Village Clerk,
for $10,000 6% street-improvement bonds. Auth., Sec. 3939, Gen. Code.
Denom. $1,000. Date Oct. 1 1917. Interest annual. Due $1 .000 yearly
on Oct. 1 from 1918 to 1927, inclusive. Certified check for 2% of the
amount of bonds bid for. payable to the Village Treasurer, required.
Bonds to be delivered and paid for within ten days from time of award.

PARKE COUNTY (P. O. Rockville), Ind.—BOA'D OFFERING.—
Proposals will be received until 2 p. m. Sept. 17 by E. S. Vickrey, County
Treasurer, for the following 4H% highway bonds:
$4,095 L. P. Anderson et at highway improvement bonds of Penn Twp.

Denom. $204 75. Date Sept. 17 1917.
2,885 Samuel H. Burks et al highway improvement bonds of Adams Twp.

Denom. $144 25. Date Sept. 4 1917.
Int. M. & N. Due one bond of each Issue each six months from May 15

1918 to Nov. 15 1927, inclusive.

PARK RIVER, Walsh County, No. Dak.—BOA'D SALE.—On
Sept. 4 $8,500 5% 15-year refunding bonds were awarded to Kalman,
Matteson & Wood, of St. Paul. Denom. $500.

PAW CREEK SCHOOL DISTRICT NO. 6 (P. O. Paw Creek),
Mecklenburg County, No. Caro.

—

BONDS VOTED.—The question of
issuing the $12,000 6% building bonds (V. 105, p. 927) carried at tho
election held Sept. 8. Due $1,000 yearly for 20 years.

PENDER, Thurston County, Neb.—BOA'D OFFERING.—Further
details are at hand relative to the offering on Sept. 21 of the 816,500 5%
coupon electric-light and water-plant bonds (V. 105, p. 1018). fealed
bids for these bonds will be received until 7 p. m. on that day by A. Joost.
^Milage Clerk. Denom. $500. Date Sept. 1 1917. Interest annually at
til) Static Treasurer's office. Lincoln. Due Sept. 1 1937. subject to call
a (er Sept. 1 1922. Certified check for $1,000, payable to the village,
required. Bonded debt, including this issue, $46,000. Floating debt
Sept. 7 1917, $3,000. Sinking fund, $700.

PERRY COUNTY (P. O. Perryville), Ark.-BOND S>1LF.—Edgar J.
Hahn, of Little Rock, recently purchased, it is stated, $85,000 Road
Improvement District No. 1 bonds.

PINAL COUNTY SCHOOL DISTRICT NO. 3, Ariz.—BOA^S
VOTED.-—This district at a recent election authorized the issuance of $58,-
000 6% school bonds. The assessed valuation of the district is $17,531 ,000.
J. A. Backstein is Clerk Bd. of Co. Supervisors, P. O. Florence.

PLYMOUTH RURAL SCHOOL DISTRICT (P. O. Plymouth), Rich-
land County, Ohio.—BOA^D SALE.—An issue of $2,500 ^% 6M-year
aver, school emergency bonds was awarded on Aug. 6, it is stated, to the
.\shtabula National Bank of Ashtabula at par.

POLKTON SPECIAL SCHOOL TAX DISTRICT, Anson County,
No. Caro.—BOA^D OFFERING.—W. C. Bivens. Supt. of Schools (P. O.
Wadesboro), will receive proposals until 12 m. Oct. 1 (date changed from
Aug. 13) for $7,000 6% school-building bonds (V. 105. p. 627). Authority
election held June 26 1917 and Public Laws of 1915. Denom. $500.
Date July 1 1917. Interest semi-annually. Due on July 1 as follows:
$500 1918, 1919, 1920 and 1921; $1,000 1922 and 1923: $500 1924; $1,000
1925 and $1,.500 1926. Cert, check for $500, payable to J. P. Ratliff.
Chairman, required. Bonded debt, this Issue. Assessed valuation,
$300,000.
POMEROY, Meigs County, Ohio.—BONDS NOT SOLD.—No bids

were received for the $24,000 5% 10-year refunding bonds, offered on Sept. 8—V. 105, p. 735.

PORTLAND, Ore.

—

BIDS.—The following are the other bids received
for the $1,500,000 4}^% 17.3-year (average) gold municipal grain elevator
construction and equipment bonds awarded at 95.298 and int. on Sept. 6
to a syndicate composed of the National City Co., Harris, Forbes & Co.
and the Equitable Trust Co. of New York (V. 105, p. 1018):
Morris Bros., Portland 95.125|Henry Teal, Portland 94.59
Blodget& Co.. Boston \94.68 I City Treasurer (for $30,000)--. Par
John E . Price & Co. , Seattle. / I

The Citizens Bank of Portland bid for $25,000 on a 5% discount basis.
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POYNETTE, Columbia County, Wis.

—

BONDS VOTED.—At a recent
election this city authorized the issuance of $7,000 public park improvement
and dam rebuilding bonds, according to reports.

PRENTISS, Jefferson Davis County, Miss.

—

BOND SALE.—An issue

of $4,000 6% school building bonds was awarded on Aug. 7 to the Bank of
Blountville, Prentiss, for .$4,125 (103.125) and int. Denom. $1,000-
Date July 1 1917. Int. J. & J. Due $2,000 July 1 1932 and 1937.

QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—On
Sept. 10 the temporary loan of $100,000 (V. 105, p. 1018) was awarded, it is

stated, to S. N. Bond & Co., of New York, at 4.90% discount.

RALEIGH, No. Caro.—BOND OFFERING.—Sealed bids will be re-

ceived until 12 ra. Sept. 17 by James I. Johnson, Commissioner of Public
Accounts and Finances, for $50,000 5% coupon (with privilege of registra-

tion) street-impt. bonds. Denom. $1,000. Date Sept. 1 1917. Prin. and
semi-ann. int. (M. & S.) payable at the U. S. Mtge. & Trust Co., N. Y.
Due yearly on Sept. 1 as follows: $4,000 from 1918 to 1922 incl. and $3,000
from 1923 to 1932 incl. Cert, check (or cash) on an incorporated bank or
trust company for 2% of amount of bonds bid for, payable to the above
Commissioner, required. Purchaser to pay accrued interest. Bonded
debt, excluding this issue (Aug. 20 1917), $1,233,955 20. Water debt,
incl., $475,000. Floating debt. $8,200. Sinking fund. $69,568 61.
Assess, val. 1916, $13,420,723. City tax rate (per $1,000), $12 50. Suc-
cessful bidders will be furnished with the opinion of Hawkins, Delafield &
Longfellow of New York City, that the bonds are binding and legal obliga-
tions of the City of Raleigh, and the bonds will be prepared under the super-
vision of the U. S. Mtge. & Trust Co., which will certify as to the genume-
ness of the signatures of the officials and the seal impressed thereon

.

RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT
NO. 55 (P. O. Morton), Minn.

—

BOND ELECTION.—An election will be
held Sept. 18 to vote on the question of issuing to the State of Minnesota
$35,000 4% building bonds. D. J. McCartan is District Clerk.

RICHLAND PARISH (P. O. Rayville), Va.—BONDS NOT SOLD.—
Reports state that no sale was made of the $40,000 Road District No. 1

road-improvement bonds offered on Aug. 29 (V. 105, p. 521).

RIVERVIEW UNION HIGH SCHOOL DISTRICT, San Diego
County, Calif.—BOiVDS NOT PURCHASED.—WiUium R. Staats Co. of
Los Angeles advise us that the reports stating that they purchased the $30,-
00() school bonds (V. 105, p. 838) are erroneous.

ROBERTSON COUNTY (P. O. Springfield), Tenn,^BOA'Z> SALE.—The $50,000 5% 1-10-year serial road-improvement bonds (V. 105, p.
521) were awarded on Aug. 7 to the Prudential Insurance Co. of Newark,
N. J., at 100.20 and int. Denom. $1,000. Date July 1 1917. Int.
J. & J. Due $5,000 yearly on July 1 from 1918 to 1927, inclusive.

ROCHESTER, N.Y.—NOTE OFFERINGS.—Sealed bids will be received
until 2 p. m. Sept. 17 by H. D. Quimby, City Comptroller, for $100,000
conduit construction notes payable six months from Sept. 19 1917, at the
Union Trust Co., of N. Y. Notes will be drawn with interest and will be
deliverable on Sept. 19 1917. Bids must state rate of interest and designate
to whom (not bearer) notes shall be made payable and denoms. desired.
H. D. Quimby. City Comptroller, will also receive bids until2 p. m.

Sept. 20 for $75,000 land-purchase notes payable six months from Sept. 24
1917 at the Union Trust Co. of N. Y. Notes will be drawn with interest
and will be deliverable on Sept. 24 1917. AH remaining information same
as above.

ROCK COUNTY SCHOOL DISTRICT NO. 17 (P. O. Luverne),
Minn.

—

BOND SALE.—The following are the bids received for the $2,000
6% 3 1-6-year (average) coupon building bonds offered on Sept. 8 (V. 105,
p. 928):
Schanke & Co., Mason City_.$2,005|Rock County Bank, Luverne. $2,000
Farmers' Nat. Bank, Luverne. 2,000

1

-BONDS NOT SOLD.—
(village portion) bonds

ROCKY RIVER, Cuyahoga County, Ohic-
No award was made of the $50,000 5% sewer
offered on Sept. 4.—V. 105, p. 627.

ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky
River), Cuyahoga County, Ohio.

—

BOND SALE.—On Sept. 4 the
$55,0()0 5% coupon school bldg. bonds—V. 105, p. 735—were awarded to
Seasongood & Mayer, of Cincinnati, for $55,030 (100.054) and interest.

RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On Sept. 10
the $7,520 414% 5'A-yea,r average highway-improvement bonds (V. 105,
p. 1018) were awarded to the Peoples National Bank of Rushville for
$7,552 75 (100.435) and interest.

ST. FRANCIS COUNTY (P. O. Forrest City), Ark.—BOA^D SALE.—
Reports state that an issue of $450,000 6% 25-year serial road bonds has
been sold to Cravens & Pierce, of Little Rock, at 103.50 and interest.

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOiVD SALE.—
On Sept. 4 the $33,600 4H% 5 5-6 yr. (aver.) highway impt. bonds—V.
105, p. 735—were awarded to the Fletcher Amer. Nat. Bk. of Indianapolis.

ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOiVDS PROPOSED.—
Local papers state that the Board of County Commissioners has been
petitioned to authorize the issuance of $250,000 bridge-construction bonds.

ST. PAUL, Minn.

—

BOND OFFERING.—Proposals will be received
until 12 m. Sept. 19 by Jesse Foot, Citjr Comptroller, for $150,000 4H%
30-yT. coupon or reg. (purchaser's option) tax-free water-works bonds.
Denom. $1,000. Date Nov. 1 1917. Prin. and semi-ann. int. payable at
St. Paul's financial agency in N. Y. City. Cert, check or cash, deposit
for 2% of amount bid required. This city has never defaulted on its

obligations and the principal and interest on its bonds previously issued
have always been promptly paid at maturity. Bonded debt. Aug. 1 1917,
general city and school, $8,912,000; water, $2,257,000. Floating debt,
$4,447,407. Sinking fund, general city and school, $502,225; water,
$260,947 25. A.ssessed valuation 1916, $123,903,567. Moneys and credits
(additional), $48,143,767. City tax rate (per $1,000) 1916, $30 45.

SAN DIEGO, San Diego County, Calif.—BOiVD OFFERING.—
Sealed bids will be received until 11 a. m. Sept. 17 by Allen H. Wright,
City Clerk, for $682,200 5% coupon tax-free Lower Otay Dam Construc-
tion bonds authorized by a vote of 7,513 to 3,304 at an election held Feb.
21. Denom. (663) $1,000, (38) $500, and (1) $200. Date April 1 1917.
Prin. and semi-ann. int. (A. & O.), payable at the City Treas. office or at
the National City Bank, N. Y. Due $17,500 yrly. for 38 years and
$17,200 in 39 years. A check duly certified by some responsible bank for

1% of amount of bid, payable to the City Clerk, required. All sales will
be at not less than par, including int. at 5% from April 1 1917 to date of
delivery. The transcript of proceedings had in the issuance of these bonds
has been examined and approved by Dillon, Thomson & Clay, of New York
City, and the regularity and validity of the issue affirmed. These bonds
have been lithographed; are now at the Chase National Bank, New York
City, and are ready for immediate delivery.

SANDUSKY, Erie County, Ohio.—B02VD SALE.—On Sept. 10 th«
$18,000 4,4% street impt. and $3,000 5%, funding bonds—V. 105, p. 735

—

were awarded to the Citizens Banking Co. , of Sandusky, at par and interest.

SANTA BARBARA, Santa Barbara County, Calif.—BOA'D SALE.—
On Sept. 6 the $90,000 5% coupon water-works-system impt. bonds (V.
1()5. p. 928) were awarded, it is stated, to the National City Co. of San
Francisco at 101 .61 . Other bids were:
McDonnell &. Co., San Francisco $91,12100
E. H. Rollins*; Sons, San Francisco 91,071 00
First National Bank, Santa Barbara 90,631 50
Blyth, Witter & Co., San Francisco 90,441 00
Due $3,000 yearly Aus. 1 from 1918 to 1943 incl. and .$1,000 yearly

from Aug. 1 1944 to 1955 inc'. Bonded debt, incl. this issue, $954,350.
Assessed val. 1917, $12,215,212.

SANTA FE SCHOOL DISTRICT (P. O. Santa Fe), Santa Fe Co.,
New Mex.

—

BONDS VOTED.—The question of issuing $28,000 5% 10-30-
yr. (opt.) high-school bldg. bonds carried by a vote of 296 to 91 at an
election held Sept. 4.

SAVANNAH, Ga.—BOND ELECTION.—An election will be held Oct.
9 to vote on the question of issuing $500,000 i}4% water-works-system-
impt. bonds. Denom. $500. Int. semi-ann. Due $2,000 in 1 year,
$3,500 in 2 years, $5,000 in 3 years, $6,500 in 4 years, $8,000 in 5 years,
$9,500 in 6 years, $11,000 in 7 years, $12, .500 in 8 years, $14,000 in 9 years.
$15,500 in 10 years, $17,000 in 11 years, $18,500 in 12 years, $20,000 in 13
years, $21,500 in 14 years. $23,000 in 15 years, $24,500 in 16 years, $26,000
in 17 years, $27,500 in 18 years, $29,000 in 19 years, $30,500 in 20 years,
$32,000 in 21 years, $33, .500 in 22 years, $35,000 in 23 years, $36,500 in 24
years, and $38,000 in 25 yearsfrom date of bonds. W.J. Pierpont is Mayor.

NEW LOANS

$630,000

CITY OF KANSAS CITY, MO.

4H% BONDS
y Sealed proposals will be received by the under-
signed, the Mayor and the City Comptroller of
Kansas City, Missouri, until SEPTEA\BER 29,
1917. at ten o'clock A. M., for the purchase of all
or any part of the following named bonds of the
city of Kansas City, Missoin-i, in the following
Darned amounts:

Twenty-Third Street Trafficway
Bonds $50,000

Blue River Sewer Bonds 400,000
Garbage Disposal Bonds 50,000
Levee and Drainage Bonds 150,000

All of said bonds are in denominations of $1 ,000
«ach and bear interest at the rate of Pour and
One-Half Per Cent per annum. The Twenty-
Third Street Trafficway Bonds, Nos. 251 to 300,
inclusive, the Blue River Sewer Bonds, No.s. 101
to(C500, inclusive, and the Garbage Disposal
Bonds, Nos. 1 to 50, inclusive, are dated July 1,
1915. and raatm-e July 1, 1935. The Levee and
Drainage Bonds, Nos. 351 to 500, inclusive, arc
-dated March 1, 1913, and mature March 1, 1933.
Interest is payable at the office of the City Treas-
urer in Kansas City, Missouri, or at the Chase
National Bank of New York, in the City and State
of New York, at the option of the holder.
No bid will be received which is in whole or in

part less than par. The legality of the bonds
will be approved by the firm of Messrs. Dillon,
Thomson <& Clay of New York City, whose
opinion, or duplicate thereof, as to the legality ol
said bonds, will be delivered to the purchaser or
purchasers of said bonds.
Each bid must be made on a blank form fur-

nished by the City, and must be accompanied by
a duly certified check on a solvent bank or trust
company doing business in Kansas City, Missouri,
payable to th order of the City Comptroller of
Kansas City, Mi.ssouri, for Two Per Cent of the
par value of the bonds bid for. The right is
reserved to reject any and all bids.

Bids will be received at the office of the Mayor,
City Hall. Kansas City, Missouri, but no bid will
be^entitled to consideration unless so received by
orJbefore the hour above specified for receiving
bids.

Delivery of the bonds will be made October 15.
1917, at ten o'clock A. M., at the office of the
City .'IComptrolIer, City Hall, Kansas City,
Missouri

.

GEORGS H. EDWARDS,
Mayor of Kansas City, Missouri.

EUGENE H. BLAKK,
Comptroller of Kansas City, 'Missouri.

NEW LOANS

$60,000

IREDELL COUNTY, NORTH CAROLINA
5% SERIAL FUNDING BONDS

Sealed proposals will be received by the under-
signed at the office of the Board of County
Commissioners of Iredell County, in StatesviUe,
North Carolina, until 10 o'clock A.M.. MONDAY,
SEPTEMBER 24TH, 1917. for Sixty Thoa.sand
($60,000) Five Per Cent Serial Iredell County
Funding Bonds, dated October 1st, 1917, de-
nominations $1,000 each, with interest payuble
semi-annually on the first days of April and
October of each and every year during the Ufe
of the bonds, both principal and interest payable
in lawful money of the United States at the
Commercial National Bank in StatesviUe. North
Carolina.
These bonds are a direct obligation of the entire

County and were issued by authority of Special
Acts of the General Assembly of North Carolina,
Se^ions 1915 and 1917. authorizing the issue of
said bonds and the levying of the tax to provide
for the payment of Interest and principal of bonds
at maturity, for the purpose of funding debts
incurred for the construction of bridcas on the
principal highways of said County, and orders
and resolutions duly passed by the Board of
Commissioners of Iredell County. These bonds
are i-ssued under authority of two separate Acts.
Those issued under authority of Act of Session
1915 are due and payable as follows:

1.000 dile October 1923
1,000 • ' October 1924
1,000 ' ' October 1925
1,000 * ' October 19-26
1,000 ' ' October 1927
1.000 ' ' October 19'28
1,000 ' ' October 1929
1.000 ' ' October 1930
1.000 ' ' October 1931
1.000 • ' October 1932
1,000 ' ' October 1933
1.000 ' ' October 19.34
1,000 ' ' October 1935
1.000 ' ' October 1936
1,000 • ' October 1937
1.000 ' ' October 19.38
1.000 ' ' October 1939
1,000 ' October 1940
1.000 • ' October 1941
1,000 • ' October 1942

Those issued under authority of Act, Session
1917, are due and payable as follows:

$2,000 due October 1, 1925
2,000 " October 1926
2.000 " October 1927
2.000 " October 1928
2.000 " October 1929
2.000 •' October 1930
2.000 " October 1931
2,000 " October 1932
2,000 " October 19.33
2,000 " October 19.34
2,000 " October 1935
2,000 " October 1936
2,000 " October 1937
2,000 " October 1938
2,000 " October 1939
2.000 " October 1940
2,000 " October 1941
2,000 " October 1942
2.000 " October 1943
2.000 '• October 1944

There is no litigation pending or threatened
affecting these Issues

Assessed value of property in County for taxes
1916 (1917 not yet completed . $14,156,259.
Real value, $28,000,000.
Total indebtedness not Including this

issue) $501,000
Floating indebtedness --- 50,000

W. H. MORROW. Clerk.

Total $551,000
Less Sinking Fund - 16.500

Net Bonded and Floating Indebtedness
(not including this Issue) $5.34,500
Tax rate for all purposes $1 05 on one himdred

dollars property valuation.
Census 1910, 35,314.
This County has never defaulted In the pay-

ment of principal or Interest of any of its obliga-
tions.

Certified check or bouk draft for Two Per Cent
of the par value of bouds must accompany all

bids, same to be made payable to the Treasurer
of Iredell County. Prior to delivery of bonds
the purchastT will be fumj«hed with legal opinion
of Storey, Thorndlke, Piilnicr & Do<lge as to the
validity of the laaue. The rigbt is reserved to
accept or reject iny or all bids. Full Inform-
ation will be fumUJMJd upon application.

J. E. BOYD. Chairman
Board of County Commissioner.s of Iredell County.
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SCRANTON, Pa.

—

BOND OFFERING.—Sealed proposals will be re-

ceived until 12 m. Sept. 24 by B. B. Jermyn, Mayor, for $100,000 43^%
coupon or roKlstered (purchaser's option) municipal Improvement bonds.
Denom. $1 ,000. Date July 1 1017. Int. J. & J., payable at the office of
the City Treasurer, without deduction for State tax. Due 54,000 yearly
on July 1 from lOlH to 1942, inclusive. CIcrtlfied check on an incori)orated
bank or trust comnany for SI,000 required. The U. S. Mtge. & Trust Co.
will certify as to tiio genuineness of these bonds. A similar issue of bonds
was offered as 4s on July 26.—V. 105, p. 310.

SEATTLE, Wash.

—

BOND SALES.—During the month of August the
following 6 issues of bonds, aggregating .S51 ,164 35 were issued by this city:
Dist. No. Amimnt Kale Purpose. Date of Issue. Due.

3,029.. 84,770 98 0% Paving Aug. 11917 Aug. 1 1929
3,046-- 1,146.50 6% Paving Aug. 7 1917 Aug. 7 1929
3,055.. 2,990 .52 6% Paving Aug. 7 1917 Aug. 7 1929
2,994.-16,265 73 6% Grading Aug. 24 1917 Aug. 24 1929
2,897 1,472 50 7% Condemnation Aug. 27 1917 Aug. 27 1929
3,026.-24,518 12 6% Walks Aug. 27 1917 Aug. 27 1929
Int. annually. All the above bonds are subject to call at any interest

paying date.

SENECA COUNTY (P. O. Tiffin), Ohio.—BOA^D SALE.—On Sept. 12
the two issues of 5% coupon road-improvement bonds, aggregating 850,000
(V. 105, p. 928) were awarded to Sidney, Spitzer & Co., of Toledo, for
$50,106 82 (100.213) and interest. Other bidders were:
Tillotson& VVolcott Co.,<;:!lev.S50.037ITiffin Nat. Bank, Tiffin 850,025
Seasongood & Mayer. Cin... 50,0271

SHELBY, Richland County, Ohio.—BOA^D OFFERING.—Tiert Fix.
Vil. Clerk, will receive propo.sals until 12 m. Sept. 24 for 81,400 5% electric-
light-impt. as.sess. bonds. Date Sept. 1 1917. Int. semi-ann. Due $200
Sept. 1 1918 and $300 yrly. on Sept. 1 from 1919 to 1922, incl. Cert, check
on some solvent bank in the village of Shelby for $100 required. Bonds to
be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest.

SMITHFIELD, Johnston County, No. Caro.—BOJVD SALE.—On
Sept. 10 the $70,000 6% 2-15-yr. serial coupon (reg. as to prin. and int.)
street-impt. bonds (V. 105, p. 1018) were awarded to Graves & Blanchet,
of Toledo, for $70,890 (101.271) and interest. Other bids were:
Fields, Richards& Co., Cin.-$70,805
John Nuveen & Co., Chicago 70,469
Bolger, Mosser & Willaman. 68,575

Spitzer, Rorick& Co.,Toledo. $68,025
J. R. Sutherlin & Co., Kansas

City 67,100

STAFFORD SCHOOL DISTRICT (P. O. Stafford), Custer County,
Okla.

—

BOND SALE.—It is stated that R.J. Edwards of Oklahoma City
has purchased $12,000 6% 20-year school bonds at 101.25.

STILLWATER SCHOOL DISTRICT NO. 1, Churchill County,
Nev.

—

BOND SALE.—The Palmer Bond & Mtge. Co., of Salt Lake City,
has purchased $5,300 6% .school bonds, dated July 1 1917. These bonds
are issued in denoms. of $265 each. Due $265 yrly., July 1 from 1918
to 1937, incl.

STRATTON VILLAGE SCHOOL DISTRICT (P. O. Empire),
Jefferson County, Ohio.—BOiVD OFFERING.—Sealed proposals will be
received imtil 12 m. Sept. 22 by James Nixon, Clerk of the Board of Edu.,
for $25,000 57o 25-yr. school bonds. Denom. $500. Date Sept. 1 1917.
Int. M. & S. Cert, check for $100, payable to the above Clerk of Board
of Edu., required.

SUMMIT COUNTY (P. O. Akron), Ohio.—BOiVD SALE.—On Sept. 7
two issues of 5% road bonds, aggregating $221,000, were awarded to Sea-
songood & Mayer of Cincinnati at 100.20 and int. Other bidders were:

$165,000 $,56,000
Issue. ISSilP.

Tillotson & Wolcott Co., Cleveland $165, 23i 70 $.56,078 40
Provident Savings Bank & Trust Co., Cincinnati. . 165,128 80
Hornblower & Weeks, New York 56,184 80

SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine),
Hancock County, Ind.

—

BOND OFFERING.—Reports state that Scott
Brandenburg, Twp. Trustee, will receive bids until 2 p. m. Oct. 5 for $59,-
900 5% 15-year school bonds.

SUPERIOR. Douglas County, Wise—MATURITY OF BONDS.—
The $88,000 gold coupon funding bonds awarded on Aug. 20 to K. M.
(Jrant & Co., of Chicago, for $89,229 20 (101.396) as .5s (V. 105, p. 838),
mature as follows: 84,000 yrly., Aug. 1. from 1918 to 1933, incl., and
$6,000 yrly.. Aug. 1, from 19.34 to 1937, incl.

SUTTER COUNTY RECLAMATION DISTRICT NO. 1001 (P. O.
Nicolaus), Calif.^BOND SALE.—On Aug. 22, $118,000 (unsold portion
of an i.ssue of $500,000) (>''', serial coupon reclamation bonds were awarded
it is stated, to Ryone-Blankenhorn-Hunter (^o., of Los Angeles, for
$118,147 80 (100.12.5) and interest.

TACOMA, Wash.

—

BOND SALE.—During the month of August this
city i.ssued $365 6% Improvement Dist. No. 365 sidewalk bonds. Date
Aug. 22 1917. Due Aug. 22 1922, subject to call at any int. paying date.

TETON COUNTY SCHOOL DISTRICT NO. 58 (P. O. Cut Bank),
Mont.

—

BOND ELECTION.—.\n election will be held Sept. 22 to vote on
the question of i.ssuing $2,500 15-20-yr. (opt.) building bonds at not exceed-
ing 6% interest. Dale W. Haulman is District Clerk.

TEXAS.—BOiV/).S REGISTERED
registered by the State Comptroller.
Amount. Place and Purpose of Issue.
$5,000 San Marcos, .street and alley.
3,000 Ellis Co. C. S. D. No. 1

10,000 Bastrop Co. Rd. Di.st. No. 6.

2.000 Dallas Co. Levee Di.st. No. 1.

5, .500 Ellis Co. Levee Imp. Dis. 16.
1,800 Callahan Co. C. S. D. No. 7
900 Callahan Co. C. S. D. No. 13.

6,000 Frankfort Ind. Sch. Dist.-..
20,.500 Seymour Ind. Sch. Dist
1,100 Bell County C. S. D. 90
700 Cass County C.S. D.,55

27,500 Red River Co. Levee Dist. 2.
900 Hopkins Co. C.S. D.34

1,000 Nolan Co. C. S. D. 11
1,000 Nolan Co. C. S. D 20
6,000 McLennan Co. C. S. D 3B._
2, ,500 McLennan Co. C.S. D.46--.

36,000 Garza Co. C. S. D. 1

12,000 Kaufman Co. C. S. D. 53...
1,,500 Kaufman Co. C. S. D 88.-.
1,300 Shelby Co. C. S. D. 37
6.000 Rusk Ind. Sch. Dist
2.000 Hidalgo Co. C. S. D. 13

—The following bonds

Rate. Due.
.5% 10-40 yrs. (opt.)
5% $150 yearly
.5% $250 yearly
.5% $100 yearly
.5% $100 yearly
.5% 7-10 yrs. (opt.)
.5% 7-10 yrs. (opt.)
.5% 7-30 yrs (opt.)
.5% 10-20 yrs. (opt.)
5% 10 years
5% 10-20 years (opt.)
5% $.500 yearly
5% 10-20-years (opt.)
5% 20 years
.5% 20 years
5% 40 years
.5% 20 years
5% 20-40-years (opt.)
5% 10-40-years (opt.)
5% 20 years
5% 3-20-years (opt.)

5% 10-40-years (opt.)
5% 10-20-years (opt.)

have b Ben

Date Reg.
Aug. 27
Aug. 27
Aug. 27
Aug. 29
Aug. 30
Aug. 30
Aug. 30
Aug. 30
Aug. 30
Sept. 4
Sept. 4
Sept. 4
Sept. 4
Sept. 4
Sept. 4
Sept. 7
Sept. 7
Sept. 7
Sept. 7
Sept. 7
Sept. 7
Sept. 7
Sept. 8

THROOP (Borough) SCHOOL DISTRICT (P. O. Throop), Lacka-
wanna County, Pa.

—

BOND OFFERING.—Sealed propo.sals will be
received until 8 p. m. Sept. 19 by M. J. McGowan, Secy, of the Bd. of
Directors, for $125,000 4>4% school bldg. bonds. Date Oct. 1 1917.
Cert, check for $250 required.

TOLEDO, Ohio.

—

BONDS AWARDED IN PART.—Reports state that
$50,000 of an authorized is.sue of $150,000 4% park bonds, offered without
success on June 20—V. 104, p. 2669—has been piu-chased by the Sinking
Fund Trustees.

TOM GREEN COUNTY (P. O. San Angelo), Tex.—BOND ELEC-
TION PROPOSED.—Reports state that an election will probably be called
shortly to submit to the voters the question of issuing $250,000 road bonds.

TRINIDAD, Las Animas County, Colo.—BOiVDS NOT YET OF-
FERED.—No date has yet been set for the offermg of the $30,000 43^%
10-15-year (opt.) sewage-disposal system bonds authorized by vote of

FINANCIAL

Securities Corporation Genera
Franklin Bank Building, Philadelphia

34 Pine St., New York
Authorized Capital

$10,000,000.00

Issued

$5,021,875.00

Deals and invests in public service securities

Participates in security underwritings

Finances public service enterprises

p. M. CHANDLER, President
F. W. BACON, Vice-Pre*;^,-.
G. W. ROBERTSON, Vic^.P^.gident
J. K. TRIMBLE, Vice-President
H. WILLIAMS JR., Treasurer
W. J. DEVINE, Secretary

DIRECTORS
CALDWELL HARDY, Norfolk, Va.
ALEXANDER J. HEMPHILL, New York
HOWARD A. LOEB, Philadelphia
S Z. MITCHELL New York
FERGUS REID, Norfolk, Va.
GEO. W. ROBERTSON. Shamokin, Pa.
J. K. TRIMBLE, Philadelphia

F. W. ROEBLING Jr., Trenton, N. J.

F. W. BACON, Philadelphia

J. G. WHITE, New York
P. M. CHANDLER, Philadelphia

F. T. CHANDLER, Philadelphia
PARMELY W. HERRICK, Cleveland. O.

Weekly List

of

Current Bond Offerings

will be mailed upon request

A. B« Leach & Co.

Investment Seouritles

S2 Cedar St.. New York 105 So. La Salle St., Chicago
PHILADELPHIA BUFFALO BOSTON BALTIMOBB

NEW IJ0AN6.

$346,000

South Park Commissioners

Chicago, September 6. 1917.
Sealed Proposals will be received by the South

Park Commissioners. 57th Street & Cottage
Grove Avenue, Chicago, Illinois, until 12 o'clock
noon September 19, 1917, for the purchase of
three hundred forty-six (346) $1,000 4% Park
Improvement Serial Bonds.
A deposit either in currency or certified checkf

payable to the South Park Commissioners, o,
.515.000 must accompany each proposal as a
guaranty of the good faith of the bidder.
The South Park Commissioners reserve the

right to reject any or all bids.
Full information may be obtained upon appli-

cation to the undersigned
J. F. NEIL, Secretary.

BOND CALL

CITY OF NEW ORLEANS, LA.

BOND CALL
New Orleans, La., Sept. 1, 1917.

Public notice is hereby given that the following
PUBLIC IMPROVEMENT CERTIFICATES
of the City of New Orleans, issued under Act
No. 56 of the General Assembly of Louisiana for
the session of 1908 and Act No. 159 of said Gen-
eral Assembly for the session of 1912. will be paid
upon presentation at this office on the 1st of
October, 1917, with interest to said date, to wit:

All unpaid certificates comprised within the
following numbers

,

Series A—Issue 1917—Numbers 1 to 387
Series B—Issue 1917—Numbers 1 to 12
Series C—Issue 1917—Numbers 1 to 62

All numbers inclusive.

A. G. RICKS,
BCommissioner Public Finance.

F. WM. KRAFT
LAWYER.

Specializing in Examination of

Municipal and Corporation Bond*

517-620 HARRIS TRUST BUILDING
in WEST MONROE STREET

CHICAGO, ILL.
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104, p. 1078). J. D. Milliken is250 to 151 at the election held April 3 (V.

City Clerk.

TRYON, Polk County, No. Caro.—BOND OFFERING .—Sealed bids
will be received until 12 m. Sept. 20 by M. G. Blake, Town Clerk, for
$3,000 6% 10-year coupon water-works bonds. Denom. to suit purchaser.
Interest semi-annually at Tryon. Certified check for 825, payable to the
"Town," required. Bonded debt, excluding this issue, Sept. 12 1917,
S38,000. Sinking fund. $2,000. Assessed value 1916, $550,340.

TUCKERMAN SPECIAL SCHOOL DISTRICT, Jackson County,
Ark.—BOND SALE.—James A. Gould of Pine Bluff has purchased, it is

reported, $30,000 5H % 20-year school bonds offered on July 24 (V. 104, p.
311).

UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.—On
Sept . 5 two issues of 5% road bonds . aggregating $12, 300 , were awarded , it

Is stated, at par ant interest, as follows: $11,100 to the Commercial Sav.
Bank of Marysville, and $1,200 to the First Nat'l Bank of Richwood.

VANDERBURG COUNTY (P. O. EvansviUe), Ind.—BOND SALE.—
Reports state that an issue of $7,520 4 3^ % road bonds was awarded to the
People's Nat. Bank of EvansviUe for $7,552 75, equal to 100.435.

VERDE SCHOOL DISTRICT, Imperial County, Calif.—BOiVD
SALE.—On Sept. 4 the $8,000 6% 2-17-year serial building bonds (V. 105,
p. 838) were awarded, it is stated, to Torrance, Marshall & Co. of San
Francisco for .$8,231 (102.887) and int.

VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING.—Sealed proposals will be received until 10 a. m. Sept. 21 by J. Clark
Smith, County Trea.surer, for $9,300 4}-2 % Henry Myers et al highway im-
provement bonds of Helt Twp. Denom. .$465. Date Sept. 6 1917. Int.
M. & N. Due $465 each six months from May 15 1918 to Nov. 15 1927,
inclusive.

VERNAL, Ninta County, Utah.—DESCRIPTION OF BONDS.—The
$35,000 5M % water-works system ext. bonds awarded at par on March 16
to the Palmer Bond & Mtge. Co., of Salt Lake City (V. 105, p. 839), are
in the denom. of $1,000 and dated July 1 1917. Int. Jan. & July 1. Due
June 1 1937, subject to call after June 1 1927.

VIGO COUNTY (P. O. Terre Haute), Ind.—BOAD S/ILE.-Reports
state that the $74,000 4K% lOJ^-year (aver.) highway-impt. bonds
offered without success on Aug. 25 (V. 105, p. 929) have been awarded to
Breed, Elliott & Harrison of Indianapolis at par.

VINELAND (Borough), Cumberlan d County, N. J.—BOND OFFER-
ING.—Proposals will be received until 8p.m. Sept. 25 by A. G. Maretti,
Borough Clerk, for the following 5% coupon or registered (purchaser's
option) bonds, not to exceed the amounts mentioned for each issue:
$10,500 fire-engine house bonds. Due .$300 yrly. on Oct. 1, from 1919 to

1933, inc., and $400 yrly. on Oct. 1. from 1934 to 1948, incl.
9,500 motor-engine and hose-wagon bonds. Due $1,000 yrly. on Oct.

1. from 1919 to 1926, incl., and $1,500 Oct. 1 1927.
3,000 municipal land bonds. Due $100 yrly. on Oct. 1, from 1919 to

1948, incl.
Denom. $100. Date Oct. 1 1917. Prin. and semi-ann. int. (A. & O.)

payable at the office of the Commissioner of Revenue and Finance. Cert,
check on an incorporated bank or trust company for 2% of the amoimt of
bonds bid for, payable to the Borough of Vineland, required. Purchaser
to pay accrued interest.

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.—Proposals will be received until 1:30 p. m. Sept. 19 by Otto C. Zink, Co.
Treas., for .$3,318 4 J^% highway impt. bonds. Denom. $165 90. Date
Sept. 3 1917. Int. M. & N. Due $165 90 each .six months from May 15
1918 to Nov. 15 1927, incl.

WAUKEGAN, Lake County, 111.—BONDS VOTED.—By a vote of
306 to 233 the question of issuing $40,000 5% funding bonds carried, it is
stated, at the election held Sept. 4.—V. 105, p. 930.

WAURIKA, Jefferson County, Okla.—BON^D SALE.—Geo. W. and
J. E. Piersol, of Oklahoma City, have purchased $20,000 6% 20-yr. water-
works-ext. bonds at par and interest.

WAYNE COUNTY (P. O. Richmond), Ind.—BOiVDS AWARDED
IN PART.—Of the $180,000 4% 9M-year (aver.) Main St. bridge bonds
offered on Sept. 11 (V. 105, p. 629). $100,000 were awarded on that day
at par and int. as follows:
Name of Purchaser— Amt. Bid. For. Amt.Awarded.

Second National Bank, Richmond $15,000 $15,000
Dickinson Trust Co., Richmond 15,000 15,000
Union National Bank, Richmond 15,000 15,000
First National Bank, Richmond 10,000 10,000
German-American Bank, Richmond 5,()00 5,000
First National Bank, Hagerstown 10,000 8,000
Wayne National Bank, Cambridge City 15,000 8,000
First National Bank, Cambridge City 10,000 8,000
First National Bank, Williamsburg 2,500 2,500
First National Bank, Dublin 2,000 2,000
First National Bank, Greensfork 5,000 2,000
Farmers' State Bank, Boston 2,000 2,000
Farmers' Bank, Milton 5,000 2,000
Fountain Bank, Fountain City 4,000 2,500
Northern Wayne Bank, Economy 2,000 2.000
Jackson Township Bank, East Germantown 1,000 1,000

WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bloom-
ingdale), Jefferson County, Ohio.—BOND SALE.—On Aug. 25 the
$15,000 5% 4-year aver, school bonds (V. 105, p. 839) were awarded, it is
stated, to the National Exchange Bank of Steubenville at 100.03.

WILMINGTON, New Hanover County, No. Caro.—BOND OFFER-
ING.—Sealed bids will be received until 12 m. Sept. 20 by Thos. D.
Meares, City Treas., for the following 5% coupon bonds:
$75,000 refunding bonds. Due .$6,000 yrly., Oct. 1, from 1919 to 1923,

incl., and $9,000 yrly., Oct. 1, from 1924 to 1928, incl.
25,000 permanent improvement bonds. Due $1,000 yrly., Oct. 1, from

1919 to 1943, incl.
Denom. $1,000. Int. semi-annually. A deposit of 2% required. The

right to reject any and all bids is reserved.

WYNNE WOOD, Darvin County, Okla.—BOJVD ELECTION PRO-
POSED.—An election will be held shortly to submit to a vote the question
of issuing $16,000 sewerage system bonds. J. H. Boozer is City Clerk.

YORK, Livingston County, N. Y.—BOND OFFERING.—Se&led bids
will be received until 2 p. m. Sept. 17 by D. G. Simpson, Town Clerk, for
$11,684 coupon highway and bridge bonds at not exceeding 5% interest.
Denoms. 1 for $684 and 11 for $1,()00. Date, day of sale. Interest annu-
ally on April 1. Due $684 April 1 1918 and $1,000 yearly on April 1 from
1919 to 1929, inclusive. Certified check for 5% of the amount of bonds
bid for, payable to the Town Supervisor, required. Bonded debt (including
this issue) Sept 12 1917, $24,280; floating debt, .$600; total debt, $24,880;
assessed valuation, $2,442,700.

Caoadat Us Provinces tiod Municipalities.
AURORA, Que.—DEBENTURE OFFERING.—C. A. Fetch, Town

Clerk, will receive bids until 12 m. Sept. 17 for $8,000 6% 20-yr. water-
works-exten.sion debentures.

VERDUN, Que.—DEBENTURES DEFEATED.—The question of
issuing $75,000 d.yke impt., $10,000 fire protection, $20,000 waterworks,
$15,000 electric plant exten. and $80,000 general impt. debentures, failed
to carry, it is stated, at an election held Sept. 7.—V. 105, p. 418. The
vote cost was 247 to 283.

YORK TOWNSHIP, Ont.—DEBENTURE SALE.
5)^ % 20-installment school debentures were awarded,
A. Stimson & Co., of Toronto, at 96.03.

—On Sept. 4 $8,000
it is stated, to Geo.

FINANCIAL

A
STONE&WEBSTER
FINANCE public utility developmentSo

BUY AND SELL securities.

DESIGN steam power stations, hydro-
electric developments, transmission
lines, city and Interurban railways,

gas plants, industrial plants and
buildings.

CONSTRUCT either from our own de-
signs or from designs of other engi-
neers or architects.

REPORT on public utility properties,

proposed extensions or new projects.

MANAGE railway, light, power and £as
companies.

NBWYORK BOSTON CHICAGO

TRUST COMPANIES.

(^.CHMIDT afiALLATIN

Memben of the

New Toric Stock EzohABBe

111 Broadway

New York

Why Burden a Friend with

the Care of Your Estate ?

Unquestionably it shows confidence
in your friend's ability and integrity

to name Mm as executor and trustee of

your estate, but is it fair to place on him
such a burden of responsibility ? Can
he afford, from the standpoint of his

own personal interests, to accept such
an appointment?
Why not consider the selection of an

executor and trustee as a business matter
and appoint the Bankers Trust Com-
pany, which is organized especially to

undertake the duties of trusteeship?
If there is some special reason for

having a friend serve, appoint him co-

executor and co-trustee with the Com-
pany, thus relieving him of most of the
burden.

An officer will be glad to confer with you
regarding trust, banking and foreign business.
Telephone 8900 Rector, or call at 16 Wall St.

Bankers Trust Company
Resources, over $330,000,000

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
en deposits.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B« Morris, President.
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ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 2.'3lh. 1917.m TrusiMS m canrormuv viub the Cbartir ofth* Companv. luImM the following tlatenuul of iit affatrt on Itui

ZUt 0/ Decewtber, 19 IS
The Companv'-i t>utiness has been confined w marine and inland transportation insurance

."remnims on such risks from the lat January, 1916, to the 31st Uccomber, 1910 J8,087,174.02
iTemiuici on Policies not nmrked oft 1st January. 1916 ........... 903,703.60

lovai Premiums . ............................ .... ...$8,990,877.68

rcmlums markecl oft from 1st January. 1916. to 31st December, 1916 .....$7,855,092.25

.ntereat on the Investments of theCompany received during the year $337,271 .78
interest on Deposits in Banks and Trust Companies, etc 1U3.475.76
9««t received leas Taxes and E.xpensea 109.038.08 % 650,385.02

.jotet imJc: during the year.. $3,360,156.87
Less- Salvages $322,138.57

Re-Insurances 680,832.63 S 908,971.10

$2,451,185 77

ijMasannce Premiums and Returns of Premlunw ...... . $1,389,298.73
ffiipeases, including compensatluu of officers and clerks, taxes, stationery,

«4vertlaements. etc $ 740.899.72

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to tb:
jMUders thereof, or their legal representatives, on and after Tuesday the sixth of February next.

The outstanding certificates of the issue of 191 1 will be redeemed and paid to the holders thereof, o;
jtaelt legal representatives, on and after Tuesday the sixth of February next, from which date air
toiterest 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 endinE
Jlist December, 1910, which are entitled to participate In dividend, for which, upon application, certlllcat«;
*JM ije Issued on and after Tuesday the first of iMay next.

By order of the Board, G STANTON FLOYD-JONES, Secretary

SDMUND L. BAYLIES,
JOHN N BEACH,
NICHOLAS BIDDLE,
MMES BROWN,
rOHN CLAFLIN,
aeORGE C. CLARK,
CLEVELAND H DODGE,
CORNELIUS ELDERT.
laiCHARD H. EWART,
Q. STANTON FLOYD-JONES,
PHILIP A S. FRANKLIN,
"^BaiiERT L. GRIGGS

TRUSTEES
ANSON W. HARD,
SAMUEL T. HUBBARD,
LEWIS CASS LEDYARD,
WILLIAM H. LEFFERTS,
CHARLES D. LEVERICH,
GEORGE H. MACY,
NICHOLAS F. PALMER,
WALTER WOOD PARSONS.
CHARLES A. PEABODY,
JAMES H. POST,
CHARLES M. PRATT,
DALLAS B. PRAT 1

ANTON A. RAVEN.
JOHN J. RIKER,
DOUGLAS ROBINSON,
JUSTUS RUPERTI
WILLIAM JAY S'JHIEFFELW

.

SAMUEL SLOAN,
WILLIAM SLOANE.
LOUIS STERN,
WILLIAM A. STREET.
GEORGE E. TURNURE.
GEORGE C. VAN TUYL, 3t.
RK'HARD H. WILLIAMS.

A. A. RAVEN, Chairman of the Board.

CORNELIUS ELDERT, President.
WALTER WOOD PARSONS, Vice-Presideni
CHARLES E. FAY. 2d VUe-President.

ASSETS.
uaalted States and State of New ^nsfk
Bonds - ...$

Sftook and Warrants of the City of
New York and Stocks of Trust
Companies and Banks . .

Stocks and Bonds of Railroads......
•giOiet Securities..
Sneoial Deposits In Banks and Trust
Companies..

>iteal Estate cor. Wall Street, WlUlam
Street and Exchange Place

iS«a) Estate on Staten Island (held
andei provisions of Chapter 481,
Laws oil 1887)

>fMmium Notes .....
BOte Becelvablfc..
Ca^ In hands of European Bankers

to pay losses under policies payable
ixt lorel^ countries

'Vaab IB Bank
iMtae . .

670,000.00

1,773.550.00
3,588,f,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.ses Unset-

tled in process of Adju.stment $
Premiums on Unterminated Risks
Certificates of Profits and Interest
Unpaid

Return Premiums Unpaid
Taxes Unpaid..
Re-tasurance Premiums on Termi-

nated Risks.
Claims not Settled, Including Com-

pensitlon . et<!

Certificates of Profits Ordered Re-
deemed. Withheld for Unpaid Pre-
miums

Income Tax Withheld at the Source..
Suspense Account
Certificates of Profits Outstanding...

3.632,239.«C
1,135,78.'».4S

266.399.26
106,624.24
174,943.9C

373.669.04

158,309.M

22,557.84
1.2te.»»
6,899.75

7.568,850.OP

S 13^4^^ .88

mms leartng a balanee of . S3,912.603.M
Accrued Interest on theSlst day of December, 1916, amounted to. . $40,386 3*
Bents due and accrued on the 31st day of December, 1916. amounted to $26,933.03
IS^-lnsurance due or accrued, In companies authorized in Nesv York, on the Slst day of

December, 1916. amounted to $ 245.472.8S
WMet The Insurance Department has estimated the value of the Real Estate on Staten Island

In excess of the Book Value given above, at $ 43J0O.OO
Site Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the

Oumoany's valuation by ....$1,988,969.90

CMS tbe *ada ot tbese increased raluatlooa the balance wonid be ........,$6,285,864.03

MELLON NATIONAL BANK
PITTSBURGH. PA.

HTATEMENT OF CONDITION AT THE CLOSE OF SUSINESS JUNE 20. 1917
REsounces

Loans, Bonds and Investment Securities $94,€92,314 17
Overdrafts _- 16 2S
Cash 7,«27,530 59
Due from Banks 18,5»3,29« 29

$129,M3,1S7 33~

LIABILITIES
Capital M.MO.tM 06
Surplus and Undivided Profits.. _ 4,MZ,»74 M
Reserved for Depreciation, etc 2#7,271 76
Circulating Notes 4,4#4,8#> M
Deposits --- 10<,14»,011 57

S129,M3,157 33

llliiioisl>ttsl&S«rai2sBaiiM
CHICAGO

Capital, Surplus anil Undivided Profits - - $16,400,0(K)

Pays Interest on Time Has on hand at all times a variety of ex-

Deposits, Current and Reserve cellent securities. Buys and sells

Accounts. Deals in Foreign Ex- Government, Municipal and

change. Transacts a General Trust Business. Corporation Bonds.

^Factors

JAMES TALCOTT, Ina
225 Fourth Avenue, New York City

Founded 18.54

Tel.Gramercy 4796— Cable Addrosu QuomakeJ

Transacts a general textile commission
business. Finances the entire produc-
tion of woolen, cotton, sllU, 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 Manufa*'
turers for the sale and financing of

their ENTIRE PRODUCT

engineers!

THE

J'GWHITE COMPANIES

Financiers

Engineers
Operators

Purchasers
Co ntractore

Manager*

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, Gaa.
Ice and Street Railway Properties,

Wa »r« prep&red at times to
offer Eatlre Issues of Pub-
lic Vtmtj First MortgaKC
BoBds aad Prtferred Bteeks.

Valuations, Reports and General
Engineering.

Alaa. O. Hiiai^r«Ts Alteo S. Mi .9

HUMPHREYS& MILLER. Inc.

ENaiNSBRS

Power

—

Light—Gaa
KM BROADWAY NEW yOKB

iVLmiriQ Cngtneersf

H. M. CHANCE &, CO.
Mlninc Enalneers and Geologists

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

9*«nl mdg. PHILAOELPHl*

\drian H. Mullcr & Son
AUCTIONEERS

Office, N«. St WILLIAM STKEET
Corner Pine Street

'Regular Weekly Sales
Olf

STOCKS and BONDS
EVERY WEDNESDAY
At die Exchange gaJe sSoomf

4<16 Vesey Street


