
/p  ft*
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(C lt r o w it le .
P U B L IS H E D  W E E K L Y .

Terms of Subscription— Payable in Advance
F o r  O n o  Y e a r ........................  .......................................................................................................
F o r  8 i x  M o n t h s ...........................- - - • .................- —  - ............................................................. {JO
E u r o p e a n  S u b s c r i p t i o n  ( I n c l u d i n g  p o s t a g e ) ..............- ........ ..................................  1 3  0 0
E u r o p e a n  S u b s c r i p t i o n  s i x  m o n t h s  ( i n c l u d i n g  p o s t a g e ) . . . . . . . . . . . . . . .  7  6 0
A n n u a l  S u b s c r i p t i o n  in  L o n d o n  ( i n c l u d i n g  p o s t a g e ) . . . . ............................. £ 2  1 4 s .
S i x  M o n t h s  S u b s c r i p t i o n  in  L o n d o n  ( i n c l u d i n g  p o s t a g e ) ............................. £ 1  1 1 s .
C a n a d ia n  S u b s c r i p t i o n  ( i n c l u d i n g  p o s t a g e ) .................. ............ ........................... $ 1 1  5 0

Subscription includes fo llow ing  Supplements—
B a n k  a n d  q u o t a t io n  (m o n th ly )
R a i l w a y  E a r n i n g s  (mon thly)
S T A T E  AND C i t y  ( s o m i - a i i n u a l l y )

Terms of Advertising—Per Inch Space
T r a n s i e n t  m a t t e r  p o r  i n c h  s p a c o  ( 1 4  a g a t e  l i n e s ) ...................................................  $ 4  2 0

r T w o  M o n th s  (8  t im e s ) ...................................  2 2  0 0
S t a n d i n g  B u s i n e s s  C a r d s

R a i l w a y  a n d  IN D U STR IA L ( 3  t i m e s  y e a r l y )  
E l e c t r i c  R a i l w a y  (3  t im e s  y e a r l y )  
B a n k e r s ’  c o n v e n t i o n  ( y e a r l y )

T h re e  M o n th s  (1 3  t im e s ) ................................... 2 9  0 0
S ix  M o n th s  (2 6  t im e s ) ...................................  5 0  0 0
T w e lv e  M o n th s  (5 2  t im e s ) ...................................  8 7  0 0

C h ic a g o  O f f ic e — 3 9  S o u th  L a  S a lle  S tr e e t , T e le p h o n e  M a je s t i c 7396 . 
L o n d o n  O f f ic e — E d w a rd s  & S m ith , 1 D ra p e r s ’ G a rd e n s , E . C.

W I L L I A M  I t .  D A N A  C O M P A N Y , P u b l i s h e r s ,
F ro n t. P in o  and  D e p o y ster  8t»., N ew  Y o r k .

■H P u bllsh ed  o v e r y  S a tu rd a y  m o rn in g  b y  W I L L I A M  B . D A N A  C O M P A N Y .  
J a c o b  S e ib e rt  J r . ,  P res id en t a n d  T re a su re r : A r n o ld  O .  D a n a , V lc o -P r e s id c n t  a n d  
S e c r e ta r y . A d d re sse e s  o t  b o t h ,  O tt lce  o f  th e  C o m p a n y .  __________

C L E A R I N G  H O U S E  R E T U R N S .
T h e  fo l lo w in g  ta b lo , m a d e  u p  b y  te le g r a p h , & c . ,  In d ica tes  th a t  th e  t o t a l  b a n k  

c le a r in g s  o f  a ll  th e  c le a r in g  h o u se s  o f  th e  U n ite d  S ta te s  fo r  th e  w e e k  e n d ln g  t o -  d a y  
h a v e  b e e n  $ 0 ,2 5 7 ,9 0 7 ,0 9 1 , a g a in st  $ 0 ,2 5 9 ,7 9 1 ,5 3 7  la s t  w e e k  a n d  $ 0 ,5 1 0 ,4 0 1 ,3 7 4  th e  
co r r e s p o n d in g  w e e k  la st  y e a r . __________________________________________________ _

Clearings— Itcturns hi/ Telegraph. 
Week ending June 15.

N e w  Y o r k ___________________________________
C h i c a g o --------------------------------------------- ------------
P h i l a d e lp h ia --------------------------------------------------
B o s t o n _______________________________________
K a n s a s  C i t y ------------------------- --------------------------
S t .  L o u is ----------------------------------------------- '--------
S a n  F r a n c is c o ______________________________
P it t s b u r g h ------------------------------------------------------
D e t r o i t _______________________________________
B a lt im o r e ____________________________________
N e w  O r le a n s ----------------------------------------------- -

E le v e n  c it ie s , 5  d a y s -----------------------
O th e r  c it ie s , 5  d a y s .....................................

T o t a l  a ll c it ie s , 5  d a y s .............................
A l l  c it ie s , 1 d a y --------------------------------------------

1917.

$ 2 ,7 0 5 ,1 4 0 ,3 5 0
4 0 8 ,0 2 5 ,9 0 5
3 1 3 ,4 3 5 ,1 4 3
2 8 7 ,3 9 9 ,9 4 8
1 3 7 ,4 1 0 ,1 3 0
1 3 9 ,0 5 1 ,2 0 5
8 0 ,5 4 1 ,9 2 3
9 3 ,7 7 0 ,7 3 0
5 5 ,0 0 0 ,0 0 0
0 4 ,2 8 9 ,5 7 0
4 4 ,8 0 7 ,5 2 0

$ 4 ,3 9 5 ,5 4 4 ,4 9 0
7 5 5 ,9 4 2 ,0 1 8

$ 5 ,1 5 1 ,4 8 7 ,1 0 8
1 ,1 0 0 ,4 7 9 ,9 8 3

1 91 5 .

$ 3 ,0 0 8 ,9 5 4 ,2 4 3
4 2 7 ,3 2 5 ,7 2 0
2 9 3 ,2 2 8 ,5 4 5
2 0 0 ,3 3 3 ,2 0 7
1 1 3 ,2 0 2 ,4 3 4
1 1 5 ,9 8 5 ,0 9 9

8 0 ,1 2 4 ,4 0 4
0 9 ,3 0 8 ,1 0 5
4 8 ,5 0 7 ,8 9 9
3 8 ,4 5 7 ,7 8 5
2 7 ,8 0 5 ,9 5 5

$ 4 ,4 9 5 ,2 3 4 ,1 1 0
0 9 1 ,4 7 0 ,3 1 9

$ 5 ,1 8 7 ,7 1 0 ,4 3 5
1 ,3 2 2 ,7 5 0 ,9 3 9

T o t a l  a ll c it ie s  fo r  w e e k ...... .................... -  $ 0 ,2 5 1 ,9 0 7 ,0 9 1  I $ 0 ,5 1 0 ,4 0 1 ,3 7 4  — 4 .0

Per
Cent.

— 9 .9  
— 4 .4  
+  0 .9  

+  3 9 .3  
+  2 1 .4  
+  1 9 .9  

+  0 .5  
+  3 5 .3  
+  1 3 .4  
+  0 7 .2  
+  0 1 .4

— 2.2 
+  9 .2

- 0 . 7
-10.8

T h e  fu ll d e ta ils  fo r  th e  w e e k  c o v e r e d  b y  th o  a b o v e  w ill b o  g iv e n  n e x t  S a tu r d a y . 
W c  c a n n o t  fu rn ish  th e m  t o -d a y ,  c le a r in g s  b e in g  m a d e  u p  b y  th e  c le a r in g  h o u se s  
a t  n o o n  o n  S a tu r d a y , a n d  h o n c o  In th e  a b o v e  th e  la st  d a y  o f  th o  w e e k  h a s  t o  b o  In 
a ll ca ses  e s t im a te d , a s  w e  g o  t o  press  F r id a y  n igh t..

D e ta i le d  fig u res  fo r  th e  w e e k  e n d in g  J u n o  8 sh o w :

Clearings at—
Week ending June 8 .

1 91 8 . 1 9 1 7 .

N e w  Y o r k ------------
P h ilad elp h ia -------
P it t s b u r g h ------------
B a l t i m o r e ------------
B u f fa lo ____________
W a s h in g to n ...........
A l b a n y ____________
R o c h e s t e r ________
S c r a n t o n ___ _
S y ra cu s e  —
R e a d in g ------------
T r e n t o n -----------------
W h e e l in g --------
W ilkes-B arre____
W ilm in g t o n ___
Y o r k _____________
E r i e _______________
C h e s t e r __________
G r e o n s b u r g ______
B i n g h a m t o n _____
A l t o o n a __________
L a n c a s t e r ________
M o n t c l a i r ________

T o t a l  M id d le .

B o s t o n ____________
P r o v i d e n c e ______
H a r t f o r d _________
N e w  H a v e n ______
S p r i n g f i e l d ______
W o r c e s t e r ________
P o r t la n d  ................
Fall R i v e r . . .
N e w  B e d f o r d ___
L o w e l l ________
H o ly o k e_________
B a n g o r ________

T o t a l  N o w  E n g

3 ,5 2 5  
3 9 3 , 
103 

07 
21 
14 

4 
11 

4, 
4, 
3, 
2, 
4 
2 
3 
1 
2 
1 
1

s
,8 3 9 ,3 2 9  3 
,0 2 4 ,5 1 8  
,0 5 4 ,4 9 2  
,000,000 
,7 3 3 ,6 7 9  
,9 1 2 ,0 2 3  
,9 9 0 ,0 0 0  
,3 5 9 ,3 5 9  
,000,000 
,100,OIK) 
,000,000 
,0 9 0 ,0 3 0  
,2 4 3 ,7 0 0  
,39 7 ,0 8 1  
,3 0 9 ,7 2 1  
,2 0 5 ,0 1 1  
,0 7 2 ,2 8 0  
,6 5 7 ,3 9 0  
,1 5 0 ,0 0 0  
8 9 1 ,7 0 0  
8 1 0 ,3 8 5  

,0 8 2 ,9 0 1  
5 7 5 ,4 0 5

3

1 ,1 8 2 ,7 3 0 ,8 /3

2 9 1 ,4 4 1 ,0 0 1
1 0 ,8 8 5 ,5 0 0

8 ,8 0 7 ,9 8 4
5 ,7 0 5 ,2 3 8
4 ,3 0 8 ,1 8 0
3 ,7 0 9 ,1 9 9
2 ,8 1 9 ,3 4 7
2 ,0 1 0 ,9 5 0
1 ,5 0 4 ,0 2 8
1,200,000

7 2 1 ,1 4 4
8 1 7 ,8 0 0

3 3 1 ,0 8 2 ,5 0 0

,4 6 4 ,3 3 0 ,9 2 2
3 3 2 ,8 1 8 ,1 4 5

7 5 ,0 3 2 ,7 0 8
4 3 ,3 1 2 ,8 2 9
2 0 ,2 5 0 ,9 4 0
1 2 ,4 0 1 ,8 1 3

5 ,2 3 2 ,4 7 0
8 ,6 2 5 ,2 8 3
3 ,8 8 3 ,3 5 9
3 ,9 2 5 ,2 5 0
2 ,7 5 7 ,6 4 1
2 ,4 1 0 ,1 0 4
3 ,6 4 3 ,5 2 8
2 ,2 0 6 ,3 9 0
2 .9 2 0 .3 9 9
1 .2 2 0 .8 1 5  
1 ,0 9 4 ,7 6 3
1 .4 8 8 .8 1 5  

9 5 0 ,0 0 0
1 .1 2 5 .4 0 0  

8 1 0 ,0 1 1
2 ,4 1 0 ,4 0 5

5 7 5 ,5 0 5

Inc. or
Dec.

3 ,9 9 4 ,1 0 5 ,5 7 0

2 3 0 ,0 4 0 ,4 0 6
9 ,0 9 8 ,0 0 0
8 ,3 3 2 ,2 9 0
4 ,9 0 1 ,8 5 7
4 ,1 2 5 ,3 0 3
3 ,1 3 3 ,7 5 0
2 ,9 3 0 ,1 0 0
1 ,9 0 0 ,0 8 8
1 ,0 0 3 ,7 2 5
1 ,1 0 3 ,9 3 4

8 0 5 ,0 9 0
0 7 9 ,81 1

2 0 8 ,7 8 0 ,4 5 0

%
+  1.8 

+  18.3  
+  4 4 .0  
+ 5 2 .4  

+  7 .3  
+  10.7  
— 0 .3  

+  3 1 .7  
+  3 .0  
+  1.5 
+  8.8 

+  11 .3  
+  1 6 .5  

+  8.0 
+  15.4  

+  3 .7  
+  2 2 .3  
+  11.4 
+ 2 1 .0  
— 20.8 
+  0 .0 4  
+  2 7 .0  
— 0.02

S
2 ,9 7 0 ,3 0 7 ,2 8 7

2 3 7 ,2 0 3 ,3 9 3
5 9 ,9 4 7 ,9 1 7
4 1 ,9 9 2 ,0 3 9
1 5 ,0 0 9 ,7 3 2
1 1 ,4 2 0 ,0 1 2

4 ,7 4 1 ,3 9 5
7 ,7 0 1 ,0 2 2
3 ,4 0 5 ,7 5 9
2 ,8 4 8 ,8 3 8
2 ,3 5 0 ,4 7 1
2 ,2 2 0 ,0 7 0
3 ,0 1 2 ,0 3 4
1 ,9 1 7 ,4 0 0
3 ,2 4 9 ,5 1 9

9 9 7 ,8 3 2
1 ,2 9 8 ,1 9 7
1 ,1 5 4 ,5 5 5

9 0 0 ,0 0 0
9 5 4 ,4 0 0
5 9 4 ,2 1 9

2 ,3 1 7 ,0 8 1
4 0 1 ,1 0 3

+  4 .7

+ 2 6 .7  
+  10.0 

+  5 .7  
+  10.4  

+  4 .4  
+ 2 0 .3  
— 3 .0  
+ 4 . 4  
— 0.0 
+  8 .7  

— 10.1 
+ 2 0 .3
+  2 4 .3

$
1 ,7 2 4 ,7 0 0 ,4 1 0

1 5 4 ,2 2 4 ,0 2 1
4 7 ,8 3 3 ,3 0 4
2 9 ,2 3 7 ,1 5 9
1 0 ,4 9 2 ,1 3 0

8 ,5 0 2 ,9 7 6
5 ,3 4 0 ,7 0 5
5 ,0 2 0 ,8 1 8
3 ,5 5 4 ,5 7 0
2 ,8 9 0 ,3 7 8
1 ,9 5 1 ,9 0 2
2 ,0 1 4 ,3 3 2
1 ,9 3 3 ,0 7 7
1 ,6 2 8 ,1 7 8
1 ,9 4 7 ,9 9 5

9 5 0 ,0 7 0
1 ,0 1 6 ,7 2 9

7 0 5 ,8 7 2
7 3 3 ,9 3 2
6 8 0 ,2 0 0
5 4 0 ,5 7 1

1 ,7 5 2 ,2 2 6
4 4 3 ,4 0 2

3 ,3 8 5 ,0 7 8 ,1 0 5

2 0 0 ,5 5 7 ,9 1 1
9 ,2 3 8 ,4 0 0
9 ,2 1 0 ,0 4 0
4 ,3 7 1 ,0 2 9
3 ,9 3 0 ,5 0 2
3 ,4 6 0 ,5 9 8
2 ,8 5 7 ,4 1 0
1 ,6 9 8 ,3 3 0
1 ,4 5 7 ,5 1 9
1 ,0 0 2 ,3 0 9

8 5 1 ,2 0 2
7 3 8 ,5 0 3

2 3 9 ,3 7 0 ,4 2 8

2 ,0 0 8 ,1 9 0 ,3 3 9

1 4 9 ,0 2 8 ,9 1 2
7 ,7 1 3 ,0 0 0
5 ,0 3 0 ,1 0 7
3 ,9 3 9 ,9 0 2
3 ,3 9 8 ,7 4 5
2 ,5 4 4 ,6 0 5
2 ,2 8 1 ,7 8 4
1 ,2 0 2 ,5 9 3
1 ,1 0 0 ,4 8 3

9 0 1 ,7 4 0
8 5 1 ,0 5 2
4 1 4 ,9 0 1

Clearings al-

1 7 9 ,0 2 0 ,3 9 4

Chicago------
Cincinnati.. 
Cleveland -.
Detroit____
Milwaukee .
Indianapolis------
Columbus ..
Toledo__________
Peoria____
Grand Rapids___
Dayton-----------
Evansville_____
Youngstown —  
Springfield, H I.. 
Fort Wayno —
Canton-------------
Akron---------------
Lexington_____
Rockford----------
South Bend------
Springfield, Ohio.
Quincy_______
Bloomington..
Decatur----------
Mansfield------
Danville---------
Jacksonville, 111.
Lim a___________
Lansing-------------
Owensboro_____
Ann Arbor---------
Adrian__________

Tot Mid West

San Francisco—
Los Angeles____
Seattle--------------
Portland______
Salt Lako City.
Spokano_______
Tacoma_______
Oakland_______
San Diego______
Sacramento 
Pasadena.. 
Stockton . .
Fresno____
San Jose__
North Yakima..
R eno__________
Long Beach------

Total Paclflc.

Kansivs City------
Minneapolis------
Omaha-------
St Paul-----
Denver____
St Josoph..
Dos Moines
Sioux City----------
Duluth------
Wichita................
Lincoln -------------
Topoka......... —
Davenport----------
Cedar Rapids... 
Colorado Springs
Fargo-----------------
Pueblo---------------
Fremont-----------
Waterloo------------
Helena---------------
Aberdeen-----------
Hastings-----------
Billings-------------

Tot.Oth.Wcst.

St. Louis-----------
New Orleans------
Louisville------
Houston--------
Richmond —
Atlanta--------
Galveston ----------
Memphis —
Fort Worth.
Nashville—  
Savannah . .
Norfolk-------------
Birmingham------
Oklahoma............
Jacksonville------
Llttlo Rock------
Chattanooga------
Knoxville—
Augusta____
Mobllo_____
Charleston----------
Macon--------------
Austin................
Vicksburg.........
Jackson_______
Tulsa__________
Muskogco--------
D allas................
Shreveport------

Total Southern 
Total all----------

Week ending June 8 .

1 91 8 .

4 5 8 ,3 9 1 ,1 3 9
5 3 ,0 0 2 ,8 6 5
7 4 ,3 4 8 ,0 4 2
5 9 ,4 1 1 ,2 6 3
2 6 ,3 4 4 ,0 7 2
1 5 ,0 7 7 ,0 0 0
1 0 ,0 1 5 ,8 0 0

9 .8 7 3 .1 5 0  
4 ,0 0 0 ,0 0 0  
5 ,7 2 9 ,9 4 1  
4 ,0 7 5 ,9 8 5  
3 ,9 1 0 ,7 4 2
3 .7 5 0 .0 0 0  
2 ,2 7 8 ,2 9 5  
1 ,5 3 9 ,5 5 9
2 .9 7 7 .1 5 0
5 .3 1 6 .0 0 0  
1 ,0 8 6 ,1 3 9  
1 ,4 9 2 ,8 3 2  
1 ,2 7 6 ,2 0 3  
1 ,0 1 6 ,5 7 4

.1 ,2 8 9 ,9 6 5
1 ,1 5 0 ,7 3 5
1 ,0 7 3 ,0 7 5
1 ,0 4 0 ,6 9 5

6 4 4 ,8 5 5
6 17 ,47 1
9 7 0 ,8 3 0

1 ,0 5 8 ,5 2 0
6 8 4 ,1 0 8
4 3 0 ,3 3 4

6 5 ,9 9 9
7 5 4 ,6 0 0 ,5 4 4

1 0 0 ,6 5 9 ,1 8 2
2 9 ,0 9 0 ,0 0 0
3 5 ,3 9 6 ,2 3 0
2 2 ,2 2 0 ,8 8 0
1 1 ,8 1 5 ,0 5 9

8 ,0 9 9 ,0 6 1
4 ,3 4 0 ,1 8 3
0 ,1 4 4 ,7 9 5
2 ,0 1 1 ,9 9 3
3 ,9 4 3 ,7 6 8

9 8 8 ,1 6 5
1 ,8 4 2 ,0 0 7
1 ,8 5 4 ,1 3 5
1 ,0 5 8 ,6 2 8

7 0 6 ,3 7 0
7 0 3 ,6 8 5
9 8 4 ,9 4 4

2 3 1 ,9 4 9 ,4 8 5

1 6 4 ,5 1 2 ,9 1 6  
2 7 ,0 0 0 ,0 0 0  
4 6 ,9 2 5 ,3 6 4  

’  1 4 ,0 6 3 ,2 8 2  
2 3 ,0 0 5 ,5 9 4  
1 5 ,7 6 9 ,0 0 6  
1 1 ,0 2 6 ,9 7 6  

7 ,2 1 7 ,3 2 1  
4 ,9 0 5 ,3 6 7  
7 ,7 4 1 ,5 4 6

4 7 5 ,8 5 1 ,1 0 5
3 6 ,4 9 6 ,7 8 6
6 3 ,1 6 7 ,0 9 7
4 8 ,4 7 8 ,4 0 0
2 5 ,5 7 9 ,1 7 4
1 3 ,6 1 2 ,8 2 4

9 ,1 1 0 ,5 0 0
9 ,6 8 9 ,7 7 8
5 .2 0 0 .0 0 0  
4 ,9 2 9 ,7 3 6  
3 ,7 1 1 ,7 0 4  
2 ,7 8 4 ,7 9 1  
3 ,4 1 8 ,0 8 3  
2 ,1 8 4 ,0 9 6  
1 ,5 4 6 ,8 3 2  
3 ,5 8 5 ,9 7 3
5 .8 2 5 .0 0 0  

5 6 0 ,9 9 2
1 ,0 2 8 ,5 7 5
1 ,1 5 1 ,6 8 7
1 ,1 7 0 ,1 4 0
1 ,0 5 0 ,5 8 3
1 ,3 1 4 ,0 2 3

8 8 7 ,6 9 6
1 ,0 0 3 ,8 7 3

6 9 3 ,9 8 1
4 1 9 ,8 1 5
7 7 8 ,1 3 6

1 ,5 1 4 ,8 2 2
5 2 2 ,1 7 4
5 4 7 ,6 3 4
1 10 ,96 6

7 2 7 ,9 2 6 ,9 7 5

7 6 ,8 0 8 ,0 7 4  
2 5 ,7 2 7 ,0 0 0  
2 0 ,3 8 3 ,2 9 1  
1 4 ,0 0 0 ,0 0 0  
1 0 ,4 7 9 ,7 2 8  

5 ,3 0 0 ,0 0 0  
3 .1 5 4 ,2 4 7  
4 ,4 6 1 ,9 0 8  
1 ,8 9 7 ,7 0 9  
2 ,6 7 4 ,3 3 5  
1 ,0 2 0 ,5 7 7  
1 ,6 2 0 ,5 2 7  
1 ,4 4 1 ,0 6 5

7 5 0 .0 0 0  
6 4 7 ,5 4 0 !
7 2 4 .0 0 0  
729,638|

Inc. or 
Dec.

%
— 3.7 

+45.4 
+ 17.7 
+  22.6 

+ 3.0 
+  10.8 
+ 10.5 

+ 1.9 
— 23.1 
+ 16.2 

+ 9.8 
+ 40.4 

+ 9.7 
+ 4.3 
— 0.5 

— 17.0 
— 8.7 

+ 93.8 
+45.1 
+ 10.9 
— 4.6 

+22.7 
— 12.5 
+ 2 1 .0  

+ 4.3 
— 7.1 

+ 47.2 
+ 24.8 
— 30.1 
+ 30.4 
— 21 4 
— 40 5

+  3

+ 3 1  1 
+  13 1 
+  73 7 
+ 5 8  7 
+  12 7 
+  52 8 
+  3 7  6 
+  3 7 .7  

+  7 6 
+  4 7  4 
— 3 1 

+  13 7 
+  28  7 
+ 4 1  1 
+  18 4 
+  65  8 
+ 3 5  0

3 5 3 ,3 8 8 ,7 8 7
3 5 ,0 5 5 ,0 0 0
4 0 ,0 0 8 ,9 9 4
4 1 ,3 6 2 ,8 2 1
1 8 ,3 8 8 ,3 1 9
1 1 ,2 1 3 ,3 5 1

9 .8 8 7 .4 0 0  
9 ,5 6 6 ,7 2 7
3 .9 0 0 .0 0 0  
4 ,0 9 4 ,9 2 2  
3 ,4 1 0 ,2 4 8  
1 ,5 0 4 ,1 8 7  
2 ,1 6 9 ,1 4 5  
1 ,6 6 1 ,0 7 2  
1 ,4 7 3 ,4 1 9
2 .4 7 1 .4 0 0
3 .5 8 0 .0 0 0  

6 7 9 ,0 3 9  
9 5 1 ,4 4 6

1 ,0 0 1 ,5 0 2
9 5 8 ,4 9 1
8 7 9 ,6 2 6
7 5 4 ,7 9 2
6 5 4 ,1 3 0
5 9 5 ,2 9 4
7 0 0 ,0 5 4
5 2 7 ,0 7 3
6 7 5 ,8 0 4

1 ,5 4 4 ,3 7 2
2 9 5 ,9 1 7
3 6 6 ,0 3 6

7 8 ,2 2 5
5 5 3 ,8 5 7 ,5 9 3

5 9 ,2 1 7 ,8 3 5  
2 3 ,1 9 3 ,5 0 7  
1 5 ,1 9 4 ,9 4 0  
1 0 ,2 4 5 ,0 2 7  

8 ,5 7 0 ,7 1 0  
' 4 ,7 5 8 ,2 3 6

2 ,2 7 5 ,8 4 0  
4 ,3 8 5 ,4 1 3  
2 ,5 2 8 ,8 2 9  
2 ,3 5 3 .8 5 6  
1 ,0 0 6 ,8 7 1  
1 ,1 8 2 ,9 3 1  
1 ,1 5 5 ,5 7 4  

6 8 0 ,0 0 0  
5 1 2 ,8 3 9 ; 
3 0 0 ,0 0 0 ; 
6 2 7 ,6 7 0

2 8 5 ,4 7 7 ,6 9 6
2 4 ,1 9 6 ,5 0 0
2 6 ,8 0 2 ,5 9 5
2 9 ,8 1 3 ,4 7 5
1 5 ,7 2 8 ,9 9 8

8 ,1 5 6 ,7 0 8
6 ,6 4 7 ,9 0 0
5 ,7 8 7 ,9 5 3
3 ,1 4 2 ,4 1 8
3 ,3 6 8 ,3 3 4
2 ,1 5 3 ,4 8 1
1 ,2 3 4 ,8 9 1
1 ,5 3 5 ,1 2 7
1 ,1 4 3 ,2 7 4
1 ,2 5 5 ,2 2 2
1 .6 5 0 .0 0 0
2 .0 3 4 .0 0 0  

5 8 2 ,4 8 6  
9 0 4 ,5 1 8  
7 2 3 ,5 5 9  
6 4 8 ,1 9 8  
7 5 7 ,3 4 2  
6 4 7 ,9 6 8  
4 9 4 ,3 7 8  
4 7 6 ,1 7 2  
4 7 8 ,1 6 3  
2 5 9 ,9 1 2  
4 5 0 ,0 0 0  
6 3 4 ,8 4 4  
3 1 2 ,3 8 8  
2 6 3 ,2 6 6

6 7 ,1 3 4
4 2 7 ,3 2 8 ,9 0 0

4 7 ,1 8 0 ,3 8 2
2 0 ,4 3 4 ,5 7 6
1 1 ,7 9 8 ,9 2 6

8 ,7 0 5 ,1 4 4
6 ,0 7 3 .5 0 3
3 ,6 3 4 ,6 5 4
1 ,9 5 7 ,2 7 3
3 ,4 7 5 ,1 7 6
1 ,9 3 9 .1 8 2
1 ,8 4 5 ,7 8 7

8 6 3 ,4 2 7
8 4 2 ,7 3 7
9 1 3 ,6 3 0
5 9 7 ,5 3 7
4 1 2 ,6 1 2
2 7 8 ,7 1 6
4 6 8 ,2 9 2

1 7 1 ,5 1 9 ,6 3 9 : + 3 5  2! 1 3 8 ,1 9 0 ,0 9 3 : 1 1 1 ,4 2 1 ,5 5 4

1 2 6 ,5 2 1 ,0 7 0
2 8 ,4 4 7 ,1 5 9 .
3 3 ,1 4 5 .0 7 9
1 4 ,4 2 9 ,2 9 4
1 6 ,3 0 9 ,5 7 0
1 4 ,6 3 5 ,2 2 1

8 ,2 2 6 ,0 6 5
6 ,5 5 5 .4 0 9
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T H E  F I N A N C I A L  S I T U A T I O N .
The proposal to guarantee bank deposits is not 

now entirely new, but is fully as indefensible as ever. 
As pending in the Senate, all deposits in national 
banks, whether large or small, are to be guaranteed 
up to $5,000; the fund for this purpose is to be ob
tained by a tax of not over one-tenth of one per cent 
on the deposits of each bank up to the limit of the 
guaranteed amount. On behalf of this, one plea is 
offered: that by promoting a feeling of security in 
the mind of the owner of deposits of moderate size 
the general business structure will receive strength, 
and also there will be a tendency to the more free 
circulation of money by attracting small hoards out 
of the private hiding places where they are both 
unsafe and unproductive.

Very little force can be attached to the last plea. 
The tendency towards availing of the conveniences 
of the bank deposit and the bank check has been 
continuous these many years. Even here in New 
York, while of course there are banking institutions 
which will not accept accounts averaging only a few 
thousands or a few hundreds, there is no hindrance 
in that fact, since other institutions are more open 
to the modest depositor and some even advertise 
for him, declaring faith that the small account may 
naturally grow into a larger one. The country over, 
there was never so little difficulty in the way of any 
person of character who desires to open a check 
account. Outside of that, there are the savings 
banks; outside of those there is the postal savings 
bank; outside of or in addition to those are the 
“baby” bonds (appropriately so called because of 
their possibilities of growth), and the War Savings 
Stamps. Surely the inducements to thrift and 
saving were never so great and the opportunities 
and the appeals therefor are so near to people every
where that any ignorant distrust of banks which 
may still operate to induce hoarding in nooks and 
corners cannot be sensibly lessened by offering a 
guarantee for bank deposits.

If the idea of guaranteeing by a tax upon all 
engaged in the particular line is sound, where should 
it stop ? A proposal to hold the resources of savings 
banks everywhere liable for the deposits of all, or 
to similarly hold the assets of all life insurance 
companies liable for the policy obligations of all, 
or to hold the resources of all transportation cor
porations liable for the securities of all and any, 
would arouse instant protest. To make all property 
responsible for all debts would be chimerical; but to 
hold all banks responsible for $5,000 worth of the 
deposits of all looks in the same direction, differing 
only in degree. The proposition is to encourage 
incompetence and recklessness by making compe
tency and care responsible for their results. The 
proviso that deposits bearing interest at over 4% 
per annum shall not be covered is no improvement, 
for it tends to invite offering interest up to that rate.

In union is strength, assuredly; but a union which 
makes no discrimination between worthy and un
worthy invites trouble rather than safeguards 
against it. The associated banks in this city have 
stood together by issuing clearing-house certificates 
in times of stress, and will always do so when the 
need is clear; they will stand as one when any of their 
number is under special pressure, doing so for the 
common safety; but this is only, on condition that 
the troubled institution is sound. And now the

Clearing House Association has protested unani
mously against this proposition, declaring it “in 
violation of common justice and common fairness.” 
It would mulct stockholders in order to compensate 
for mismanagement in other institutions perhaps 
thousands of miles distant “and over which no 
mutual control or relationship exists.” The induce
ment to individual care and the sense of responsibility 
would be impaired if people are to be relieved by 
any form of legislation from the effects of negligence. 
The Association justly denounces this bill as wrong 
in principle; “it would impose an unjust burden upon 
conservative bank management and would exercise 
a deleterious influence upon every community.” 
The Chamber of Commerce has followed by adopting 
a committee report which indorses the protest of 
the banks.

There are some worse because more far-reaching 
propositions than this, but there is none more 
utterly indefensible. And the fact that it is being 
offered in war times makes it all the more necessary 
that we should be on our guard against it. It should 
be smothered.

The American Federation of Labor has been 
holding its annual convention, this time in St. 
Paul, and anther organization somewhat similar, 
the American Alliance for Labor and Democracy, 
met there at the same time. To the latter the Presi
dent sent a message that “the war can be lost in 
America as well as on the fields of France, and ill- 
considered or unjustified interruptions of the essen
tial labor of the country may make it impossible 
to win it.” Of course, this is perfectly true, follow
ing from the fact that the war is waged in both 
countries and that failure to back up at home the 
man at the front would necessarily betray him and 
the cause into the hands of the enemy. Even better 
and more pat were some sentences from the report 
of the Federation’s Executive Council, thus:

“Workers in war production are practically a part 
of the fighting force. No action should be taken in 
the shops or on the field not in harmony with the pur
poses of the war. No strike should be inaugurated 
which cannot be justified to the man risking his life 
on the firing line in France.”

As a piece of lip-service, this is excellent, but the 
fact is that strikes have been more in number of 
late than in the previous year, and notwithstanding 
the President’s declaration to Mr. Gompers that “in 
these days of trial and self-sacrifice the American 
workingman is bearing his share of the national 
burden nobly” he is the one from whom come the 
loudest and the most frequent complaints. The 
individual exceptions must be admitted here, as 
ever; but in general this is a correct statement; the 
class who have gained most by the industrial effects 
of the war grumble most.

“For the cause of freedom and justice we will give 
everything, but for private profit nothing.” This 
is sent by one press report as the keynote of Mr. 
Gompers’s opening address, and may therefore be 
taken as his own grandiloquent expression. The 
same report goes on to say that his address was 
chiefly, as it was expected to be, a statement of the 
determination of the Federation’s members to stand 
loyally by the Government and see the war through, 
“but a chance remark or two indicated the new 
vision of the future which has come to the labor 
forces as a result of the war mobilization of indus-
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try.” He enlarged on “ the importance of labor’s 
co-operation in the winning of the war;” correctly, 
of course, for the war cannot be won, nor can any
thing else of value be achieved, without the co-opera
tion of labor. He even intimated that 1 lesident 
Wilson had delayed the declaration of war until he 
had labor lined up in support of it;” doubtless, for 
he delayed until the country had reached a suffi
cient understanding of the subject, and that under
standing has been enlarged and deepened by events 
since, in which the events of last week bear an im
portant part. “Labor knows it has been indispens
able in time of war, and it proposes to be equally in
dispensable in time of peace,” adds this press report 
as expressive of the mood of the convention. Cor
rectly put, and leaving only the question of inter
pretation; labor has been, now is, and always will be, 
indispensable.

Its attitude and the angle at which it intends to 
view its own services are the question. To quote 
once more from this report, “organized labor con
siders itself an organic part of the Government of 
the United States; it feels free to summon the Gov
ernment to take its part in industrial disputes; it 
feels it has the ear of the White House, and it will 
confidently threaten the recalcitrant employer with 
Government ownership if he does not behave.” 
And in the report of the Executive Council, con
tinues this press story of the occasion, is “something 
new in Federation history: that organized labor 
shall now and permanently, in war and in peace, 
be made a co-partner with the employer in the ad
ministration of his industry.” And since labor 
is not a commodity,” says this committee report, 
“ workers have the right to participate in control of 
industry; in all large permanent shops a regular ar
rangement should be provided whereby a committee 
of the workers would regularly meet with the shop 
management to confer over matters of production.”

Very well, this sounds smooth, yet a note of de
fiance is run along through it. The language is 
minatory rather than conciliatory. These leaders 
who have found autocratic control of other men’s 
actions so comfortable to their own physical existence 
and so flattering to their own self-importance are dull 
at reading the signs of the times and they cling to 
their dream, since waking is so unpleasant to them
selves. The one thing already made certain about 
this war is that it has penetrated so deeply down 
and has spread so completely over the civilized 
globe that the upheaval will work very great and 
very lasting changes. Those changes are not yet 
within any man’s vision, yet one of them which is 
already clear is that the relationship between what 
we have been somewhat loosely calling “capital” 
and “labor” is going to be changed—to be changed 
for the better, and changed so as to trend away 
from the old state of industrial warring. These 
men who have terrorized time-serving politicians 
until they bow to themselves as constituting the 
tribunal of last resort and the Third House that 
controls all Government are blinded by their own 
conceit. Workers have the right to participate, 
they say, and truly; workers have that right, and 
are going to use it without contest. The workers 
should regularly confer over matters of production, 
&c. So they should, and so they will. Not to 
follow the thought further to-day, if these men have 
read of the recent step of the Standard Oil they have 
misread. Agreement and co-operative production

are to replace'the strike and the long wrangle. The 
Federationists do not see the vision of the future 
aright.

Gold production in the Transvaal in May, while 
at a slightly heavier per diem rate than in April, 
and in excess of all earlier months of 1918, showed 
a decline from the corresponding period of 1917. 
This latter, however, is not an unexpected outcome 
as, although the effects of the floods in the early part 
of the year have been overcome, the general situ
ation is far from normal. In fact, it has been ad
versely affected by the sending of a considerable body 
of Kaffirs to Europe in 1917 to assist labor batal- 
lions in connection with war operations. These, 
it is true, have been in large part replaced by other 
natives, but the latter have had to be trained and are 
only gradually becoming really efficient. Another 
factor that has served to keep down the volume of 
gold mined has been the withdrawal of white em
ployees for the more or less congenial task of clearing 
out the German element in Africa. At the close of 
the war the whites who survive are expected to return 
and restore the work of supervision to a normal basis. 
Briefly, the average daily production of the Trans
vaal mines for May was 23,913 fine ounces, giving 
a total yield of 741,317 fine ounces for the month, 
this comparing with 25,141 fine ounces and 779,385 
fine ounces in 1917, and 25,086 fine ounces and 
777,681 fine ounces in 1916. For the five months 
of 1918 the output reaches an aggregate noticeably 
below last year, 3,528,638 fine ounces, contrasting 
with 3,813,212 fine ounces, and there is a decline 
of 341.465 fine ounces from the same period of 1916.

The commercial failures statement for May 1918 
is strictly in line with the returns for many pre
ceding months in showing a marked contraction in 
the number of insolvencies, thus indicating a grati
fyingly sound mercantile and industrial situation 
in the country as a whole. This latest statement 
is especially satisfactory in that respect in that it 
shows not only the smallest number of failures in 
May in over a decade, but, further, that in no month 
since September 1911 have the defaults been fewer. 
The aggregate of liabilities, as it happens, although 
somewhat under the April total, is in excess of the 
month a year ago, but this is due entirely to a few 
large disasters among brokers, agents, &c., the 
indebtedness in both the manufacturing and trading 
divisions being less. Moreover, what is true of the 
month is equally so of the period since the first of 
January, number being decidedly less than a year 
ago and the slight excess in the aggregate of debts 
being ascribable to stress in the miscellaneous, or 
brokers, &c., division.

Messrs. R. G. Dun & Co.’s compilations, from 
which our deductions are made, indicate that the 
number of business reverses in May 1918 was only 
880, covering liabilities of $13,134,672, against 1,296 
and $11,771,891 in the previous year, 1,482 and $19,
466,436 in 1916 and 1,707 and $21,053,212 in 1915. 
The high aggregate of debts for May is the $23,
771,151 in 1900. Manufacturing casualties were 
much fewer in number this May than in either 1917 
or 1916 and the liabilities were less, reaching 
$4,340,250 (the smallest total since 1910), and com
paring with $4,939,547 last year, a little over 5 
millions in 1916 and 6 %  millions in 1915. In most 
lines the exhibit is very satisfactory, and particularly
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so in the lumber, &c., industry, in which the lia
bilities are of almost nominal proportions in com
parison with recent preceding years. Failures 
among traders also were very much less numerous 
than in 1917 and the volume of indebtedness at 
$3,853,095 is the lowest for May in seventeen years 
and contrasts with $6,057,723 last year and $10,
134,979 in 1916. The showing for May in the agents, 
brokers, &c., group is, on the other hand, an un
favorable one, as not only is there to be noted an 
increase in the number of insolvents, but the volume 
of debts at $4,941,327 is above the total for any year 
since 1914 and compares with only $774,621 last year.

For the five months ended May 31 1918 the num
ber of defaults at 5,025 contrasts with 6,302 and 
8,208, respectively, one and two years ago, and no 
less than 10,986 in 1915. Indebtedness at $77,
116,821, while slightly larger than in 1917, when the 
total was $76,666,203, exhibits a striking decrease 
from the $99,341,819 of 1916 or the $170,267,417 
of 1915. The manufacturing division stands for 
$30,396,236 of the period’s liabilities, against $31,
015,719 in 1917 and 3534 millions in 1916; the com
parison in trading lines is between $20,057,860 and 
3234 millions and 4834 millions, and the aggregate 
reported for agents, brokers, &c., is $18,662,725, 
against 1334 millions and 15%  millions.

The Canadian failures statement for May reflects 
stress among manufacturers during the month, for, 
while the number of insolvencies in all the various 
divisions was noticeably less for the period than in 
1917, standing at only 77 against 91, the aggregate 
of liabilities reached $2,292,315 against $1,022,341, 
this being due entirely to the fact that the volume 
of debts in the group referred to was nearly four 
times that of a year ago. For the five months, too, 
the showing is somewhat similar. In other words, 
disasters for the period numbered only 449 against 
533 in 1917, but indebtedness of $8,235,899 com
pares with $7,745,567. Manufacturing lines ac
count for $5,316,524 of the total against only $2,
634,240. On the other hand, trading debts show a 
reduction of nearly a million, $2,699,939 contrasting 
with $3,670,981, and there is an even greater de
crease in the other commercial liabilities, comparison 
being between $219,536 and $1,440,346.

Following the raids of the submarines on the At
lantic Coast comes the news via Amsterdam that the 
German Admiralty intends to declare the Eastern 
Coast of the United States from Mexico to Canadian 
waters a danger zone and will warn neutral shipping 
to keep away. Washington is disposed to believe 
that formal announcement to that effect will soon 
be made and officials there, to quote an Associated 
Press dispatch, regard the report as a bit of grim hu
mor. Itaiding submarines, they urge, have already 
served warning of the danger in more forceful 
terms than Berlin could formulate in a diplomatic 
communication. A number of the 18 vessels which 
have been reported sunk since the raid started were 
neutrals, carrying no war supplies. It is recog
nized, however, that the forthcoming “warning” 
may prove to be a formal announcement of the zone 
in American waters where ruthless sinking of all 
ships is to be the order of the day. American 
officials are fully awake to the fact that enemy 
submarine patrols can be maintained on our coasts 
if the German authorities deem the results likely to 
be obtained would justify diverting a large

number of boats from operations off the French and 
British coasts. It has been figured out by naval 
authorities that by starting a new raider or flotilla 
of raiders every five days one link in an endless 
chain of U-boats would always be on duty in Ameri
can waters. German Admiralty hopes to stimulate 
the idea at home that steps have been taken to stop 
the flow of American troops to France.

This becomes all the more likely because orders 
have been given to the German press to prepare 
their readers that American troops in large quantities 
have already reached France. General von Liebert, 
Military Critic of the Tagliche Rundschau of Berlin, 
in Thursday’s issue of that paper comes out openly 
in speaking of “Germany’s new enemy.” He de
clares that “America has hitherto only threatened 
us by means of military statistics; but now she 
appears herself on the field of battle. She has come 
out of the stage of preparation for war and entered 
that of the actual fighting.” General Liebert “can
not help expressing surprise that nothing has been 
heard of the sinking of American transports by U- 
boats,” and hopes that Germany’s latest undersea 
cruisers are after that prey. Virtually all the lead
ing German papers inform their readers that the 
war “has entered the American stage, the last and 
greatest of all and that the German authorities 
know full well that this final part of the struggle is 
not far off.” Several correspondents have reported 
that 500,000 Americans have crossed the water, but 
they proceed to calm the Fatherland’s nerves with 
the assurance that, of course, half that number are 
employed in the lines of communication, while the 
other half are worth nothing. This attitude of the 
German press is not unlikely to increase if possible 
the zeal of the American boys to encourage the 
Germans to appraise them at their full value.

On Sunday last the Germans began a new drive 
after elaborate preparation. The offensive opened 
at 4:30 o’clock in the morning on a front of about 
20 miles, extending from Montdidier to Noyan. 
The artillery preparation had begun at midnight. 
The experience in this offensive, which seemed to 
have been checked by Friday, is somewhat different 
from the other drives of the spring campaign. 
The Allied Commander, General Foeh, instead of, 
by an elastic defense, permitting the enemy to con
tinue until exhausted, instituted a series of violent 
counterattacks apparently (in the opinion of military 
experts) preparing the way for a counterblow of 
large proportions. While Paris is showing a spirit 
of caution in accepting the check to the advance as 
final, the significance of the fact is emphasized that 
at the close of the week the offensive has won much 
less than any of the preceding phases of the cam
paign and that in the only vital parts of the field 
Generals Foch and Petain have the situation well in 
hand. The military expert of “Le Pays” of Paris 
in Thursday’s issue of that journal declares that 
“Our counter attacks yesterday indicate in my 
opinion that our counter offensive has now begun. 
We may now expect violent German attacks at other 
points and also a display of aggressive initiative by 
Foch now that the danger points on our front are 
well covered and he has also the advantage of being 
able to manoeuvre on interior lines with Paris in the 
centre of his field.”

The terrain covered by the offensive may be de
scribed as extending from Montdidier to Noyah and
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from south of the Oise River to the eastern fringe 
of the forest of Villers-Cotterets. Only one attempt 
was made by the enemy on Thursday to better his 
position near Montdidier. Here he launched a 
violent attack from Courcelles to the north of Mery, 
a front of about a mile and a half— but was badly 
cut up by the fire of the Allied guns and forced to 
retreat. East of Soissons the enemy penetrated 
to the Village of Laversine but was unable to advance 
on any of the other sectors, although at one time 
north of Courcy French trenches were entered under 
the force of the impact. A counter-attack resulted 
in these trenches being recaptured almost immedi
ately. The net result of the operations on the Mont- 
didier-Noyon line is that by the violence of his attacks 
east of the Oise and the forced retreat of the French 
from the region west of the stream the enemy has 
wiped out the Noyon salient and brought the battle 
front more into direct alignment with that beginning 
at the Aisne. The price paid for the rectification of 
this line by the enemy has been staggering and 
whether he is prepared again to offer huge sacrifices 
in bending back the other salient from the Aisne to 
Villers-Cotterets and bring the Picardy and Aisne 
battlefields into a more continuous front remains to 
be seen. Berlin officially admits the loss of some 
German guns but claims the capture of at least 150 
Allied guns and more than 15,000 prisoners. The 
Germans again, still without success, have endeav
ored to force out the Americans from the positions 
captured northwest of Chateau Thierry. In Macedo
nia French troops have captured territory to a depth 
of nearly 9 ^  miles over an eleven mile front. They 
have occupied 11 villages. Weekly reviews of what 
is transpiring on the battlefields of Europe are to 
be given to the American public hereafter by the 
War Department through the newspaper correspond
ents in Washington. Secretary Baker announced 
on Thursday that he believed it essential that the 
public have a better understanding of events at 
the front and had asked General March, Chief of 
Staff, to arranged for the review. Instead of issu
ing a statement prepared by general staff officials, Gen
eral March will see the newspaper men officially Satur
day and talk over with them the situation and the 
part the United States is playing in the great contest.

A declaration made by General Foch in an import
ant article contributed by him to a British weekly, 
“ The Field,” has attracted attention as affording 
an indication of his plans behind the elastic defense 
which he has been carrying on. Reserves, he 
declared, are for offensive and final victory. “ Modern 
warfare to arrive at its end to impose its will on the 
enemy,”  the General says, “ recognizes only one 
means— destruction of the enemy’s organized forces. 
War undertakes and prepares this destruction by 
battle which brings about the overthrow of the 
adversary, disorganizes his command, destroys his 
discipline and nullifies his units as far as their fighting 
power is concerned. Our first axiom must be that 
to completely achieve its object a battle must not be 
purely defensive. A purely defensive battle even 
well conducted, does not result in a victor and a 
vanquished. It is simply a game that must be 
begun over again. From this it is an abvious corol
lary that only an offensive whether started at the 
beginning of an action or whether it follows the 
defensive can give results and in consequence must 
always be adopted at the finish.”

In a review of the military situation at the second 
reading of the army budget in the German Reichstag 
on Tuesday, the Prussian War Minister, General von 
Stein, made the spectacular declaration that “ A 
great part of the French army has been beaten. 
The so-called Foch reserve army no longer exists. 
The success of the Crown Prince’s carefully prepared 
attacks against the French and British on the 
Chemin-des-Dames front on May 27 inflicted one of 
the greatest defeats the Entente has suffered during 
the entire war.”  The speaker added that the 
number and strength of the American troops up 
to the present were far below what reports spread 
by the Entente had led Germany to-expect. Ameri
can troops had made their first appearance on the 
battlefront but only at the moment when the 
German advance had come to a halt on the Marne. 
“ They, too, like the French reserves,”  he said, 
“ were thrown into the battle in vain counterattacks 
and suffered the same fate.”  General Foch’s 
counterattacks later in the week seemed to have 
afforded a prompt answer to the Prussian War 
Minister. Secretary Baker, referring to von Stein's 
statement, said on Thursday, “ That is the opinion 
of General von Stein. The opinion of General 
Foch which is much more important has not been 
heard. The confidence of the American people in 
General Foch remains unshaken.”  Other Washing
ton officials referred to the Prussian Minister’s 
statement as merely designed to encourage the 
German populations. They point out that before 
the German attack was made the Supreme War 
Council at Versailles had worked out a program for 
limited pooling of a mobile force of some 800,000 men 
composed of 200,000 French, 200,000 British, 200,000 
Americans, and 200,000 Italians, which was to have 
been employed mainly to support offensive operations 
on fronts selected by the Versailles Council. The 
organization of this army was never completed, 
however, the emergency created by the German 
offensive causing a wholly new pooling agreement 
under which General Foch became Supreme Com
mander. He now directs the employment of all 
active as well as reserve, armies. No army exists 
which could be called “ a Foch reserve army,” 
because as supreme commander that officer has under 
him all the forces facing the German onslaught. 
The German War Minister’s statement, however, 
admittedly touches the very heart of the problem 
facing General Foch. The fact that, although 
under unceasing attack since March 21, the Allied 
and American forces have not struck back in anything 
approaching a major operation is regarded as con
clusive proof that the Supreme Commander backed 
by the Supreme War Council is striving by every 
means in his power to stem the German rush and 
exhaust its offensive power without depleting his 
own forces. If he is successful, and there is now 
every confidence both here and abroad that the battle 
is half won, Washington officials believe he can turn 
the tables on the enemy ultimately and use his 
reserves to crush German ambition finally.

The British and French are paying back the Ger
mans in their own coin for air raids in a systematic 
way. On Thursday, for instance, the British aerial 
squadrons bombarded the railway stations at Treves, 
Rhenish Prussia, and the station and factories at 
Dillingen, Bavaria. When attacking towns the 
British and French in some instances dropped printed
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notices stating that the attacks are in retaliation for 
similar attacks on Entente cities. Germany, al
though attacking on the Western front, is starving, 
says the “ Echo d ’Paris.”  According to an article 
by Professor Hein, published in Cologne June 9, the 
food situation in Germany is such that the best in
formed declare that it is “ somewhat desperate.”

A permanent economic and military union between 
Germany and Austria-Hungary “ with the gradual 
disappearance of customs duties on frontiers,”  were 
proposed by Friedrich von Payer, Impericial Vice
Chancellor of Germany, in a statement published in 
the “ Neue Freie Presse”  of Vienna and copied in 
the “ Vossische Zeitung”  of Berlin. Included in this 
scheme is a Mittel-Europa under the domination of 
the Central Powers to include Russia, Poland, Bulgaria 
and Serbia. The Vice-Chancellor emphasizes the 
fact that with such a union once effected the peace 
of Europe would be in the hands of the Teutonic 
allies, the settlement of vexing problems arising from 
the war would be made easier, and the solution of 
internal questions also would be facilitated. “ That 
is the road,”  he asserted, “ by which we in Germany 
with Austria-Hungary, will eventually arrive, if not 
at immediate disarmament, nevertheless at a sub
stantial lessening of our armament burden.”

No change of importance is to be noted in the 
financial markets in London. The reports cabled 
daily from the British centre have either been cheer
ful or steady. Towards the close of the week a 
slowing down was perceptible, the market awaiting 
with keen interest the £500,000,000 credit (making a 
total since the war began of £7,342,000,000), which is 
to be voted in Parliament next Tuesday. British 
war issues as well as French loans were well sup
ported. Port of Para bonds were the feature early 
in the week, due to an impending payment of inter
est. The opposition to the payment of stamp taxes 
on checks has not been successful, apparently, for it 
now is regarded as certain that a two-penny stamp 
for checks instead of a penny one will be adopted. 
The proposed luxury tax, it has been found, involves 
many difficulties which were not foreseen when the 
Chancellor proposed it in his budget speech. The 
tax will now be embodied in a separate bill when the 
details have been arranged. The London “ Econo
mist’s” index number for the end of May, published 
last Saturday, and received by cable, shows no change 
from the month preceding, the various component 
numbers having advanced or declined sufficiently to 
offset each other. Cereals and meat during the 
month, for instance rose 3 points to 1247; other 
foods, including tea, sugar, etc., gained 33 points to 
7 7 7 3 textiles, advanced 13  ̂points to 177%  miner
als declined 1 point to 849 and heavy goods, in
cluding rubber, timber, oils, etc., declined 38̂ 2 
points to 1294.

Canadian Northern Railway 5%  notes to the 
amount of £3,000,000, issued in 1913 and maturing 
in August next have been renewed until 1921 at 98)^. 
The renewed notes, unlike the old ones, will carry 
a Canadian Government guarantee. The Indian 
Government is issuing a second war loan at 5% %  
of three-year and five-year terms, redeemable at 
par; a seven-year variety redeemable at 103, and a 
ten-year bond at 105. The lists will remain open 
until Sept. 15 and the proceeds will be paid to the 
Imperial Government as part of India’s £100,000,000

contribution to the cost of the war. The London 
correspondent of the “ Journal of Commerce”  draws 
attention to an interesting phase of British company 
finance which has developed quite recently, namely 
the large number of British industrial companies 
which are cutting “ melons”  by capitalizing their 
reserves and issuing shares as a bonus. This is a 
feature, the correspondent says, which is becoming 
an almost daily occurrence. It is designed to make 
dividends look smaller by being paid on larger capital 
and thus escaping criticism and permitting a clearer 
insight into the amount of capital employed in a 
given business— a point which has been in dispute 
with the taxation authorities in innumerable in
stances. Rumors of an impending Cunard melon 
are being revived. A belief is gaining ground that 
the Treasury’s objection to capital reconstruction 
has been withdrawn. At the same time negotiations 
for mergers of various steel, coal, electrical and other 
industrials are constantly going on with a view to 
meeting post bellum conditions. This latter move
ment, the correspondent adds, is becoming so wide
spread that it is likely to arouse antagonism if per
sisted in. The British Trade Corporation has formed 
a trade indemnity company for issuing policies 
insuring the payment of commercial debts and also 
other policies enabling exporters to increase their 
business, give longer credit and reduce their risks.

The British war bond sales last week showed 
some improvement, the banks reporting a total of 
£32,822,000, which compared with £10,396,000 for 
the preceding week and bringing the aggregate of 
sales to June 8 up to £758,203,000. The post offices 
for the week ending June 1 reported sales of £484,000, 
bringing the total up to that date to £29,700,000. 
The previous week’s record was £310,000. Sales of 
war certificates last week totaled £2,058,000, making 
the aggregate indebtedness under this head £201,
927,000. The improvement in sales of bonds is due 
in large measure to the reinvestment of June 1 war 
loan dividends. The increase over the, previous 
week’s figures is equal to one-third the total divi
dends, which is considered satisfactory. Further 
subscriptions are expected to come in because of the 
reduction of rates on special fixed bank deposits. 
This, too, may be expected to increase the demand 
for Treasury bills, although, as these now exceed the 
trill ion-pound mark, it would be more desirable if 
the money were transferred into longer-dated bonds.

British revenue returns for the week ended June 8 
showed a slight reduction, offset, however, by a 
substantial decrease in expenditures, notwithstand
ing that the week’s total included £20,088,000 in 
June dividends on the War Loan. Two-year war 
expenditure certificates are now maturing and are 
not renewable. An expansion in the Treasury bal
ance completely made up for the loss of the previous 
week, though Treasury bills outstanding were again 
increased, this time nearly £4,000,000. The week’s 
expenses were £64,770,000 (against £43,771,000 for 
the week ending June 1), while the total outflow, 
including repayments of Treasury bills and other 
items, was £147,325,000, comparing with £160,
554,000 a week ago. Treasury bills repaid totaled 
£78,453,000, against £79,130,000 in the week pre
ceding. Receipts from all sources were £J52,534,000, 
in contrast with £155,445,000 last week. Of this 
total revenues contributed £9,170,000, as against 
£10,938,000 the previous week. New issues of

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Jun e  15 1918.] THE CHRONICLE 2 4  81
Treasury bills amounted to £92,220,000, which 
compares with £92,233,000 a week ago; war savings 
certificates were £2,300,000, against £500,000, and 
other debts incurred £14,423,000, against £15,794,
000 the week before. Advances amounted to £30,
000,000, against £21,000,000, while war bonds 
totaled £14,423,000 in comparison with £15,794,000 
last week. Treasury bills outstanding now total 
£1,019,306,000. A week ago they amounted to 
£1,005,587,000. The Treasury balances aggregate 
£15,850,000, as against last week’s total of £10,
640,000.

On the Paris Bourse trading has continued quiet 
but prices have displayed no weakness. To quote 
one correspondent, Paris is fully prepared for what 
it does not expect to happen. The new committee 
of safety, incorporating previously existing organiza
tions, has made every preparation against an ap
proach of the enemy to a point from which the capi
tal could be effectively bombarded. But this is 
only a precaution dictated by prudence. The Paris 
correspondent of the New York “ Times”  states that 
America must not get the idea that Paris expects a 
bombardment or a nearby attack “ any more than 
Paris expects New York to be bombarded by air
planes because we read that New York is dimming 
her lights and taking other precautions.”  “ We will not 
surrender a single stone or a single building of Paris,”  
said a member of the Chamber of Deputies after a 
meeting of the various committees of safety with 
Premier Clcmenceau, at which the Premier was as
sured that all parties, even the extreme left, would 
be with him in every activity regarding the welfare 
of Paris. An aerial postal service between London 
and Paris has been successfully inaugurated. The 
aviator, Lorgnat, is making a round trip in about 
five hours. The French Council of Revision has 
rejected the appeals of the men convicted of treason 
in connection with the famous Bonnet Rouge case. 
With the object of checkmating the operations of 
enemy spies the military governor of Paris has issued 
orders forbidding the sending abroad of newspapers 
and periodicals containing advertisements. If 
French journals wish to retain their former connec
tions, it will be necessary for them to have special 
editions in which advertisements are blocked out. 
In taking this measure France is following Italy, 
which began to block out advertisements six months 
ago after the Austro-German offensive. It is sus
pected that certain advertisements in French or 
Italian papers might be used for espionage purposes.

There has been no change in official discount rates 
at leading European centres from 5%  in London, 
Paris, Berlin, Vienna and Copenhagen; 6%  in Petro- 
grad and Norway; 61/2%  in Sweden, and 43^% in 
Switzerland, Holland and Spain. In London the 
private bank rate has been reduced to 3 15-32 for 
sixty days and 3 ^ %  for ninety days, against 3%  
and 3 9-16 last week. Call money in London has 
not been changed from 2% % . So far as we have 
been able to learn, no reports have been received 
by cable of open market rates at other European 
centres.

The Bank of England reports this week another, 
though small, gain in its gold item, namely, £84,023. 
There was, however, a reduction of £86,000 in total 
reserves, following an expansion in note circulation

of £170,000. The proportion of reserve to liabilities 
is now 17.88%, against 17.82% a week ago and 
19-94% last year. Public deposits increased £4,356,
000, although other deposits declined £5,342,000, 
and Government securities were reduced £255,000. 
Loans (other securities) decreased £639,000. The 
Bank’s holdings of gold now stand at £63,878,525, 
which compares with £55,357,308 last year and 
£61,577,700 in 1916. Reserves aggregate £30,303,
000, as against £35,028,803 in 1917 and £44,672,345 
the year before. Loans total £100,919,000. A year 
ago they amounted to £113,124,499, and in 1916 
£70,702,587. Clearings through the London banks 
amounted to £383,331,000, in comparison with 
£393,900,000 a week ago and £342,330,000 in the 
corresponding week last year. Our special corres
pondent 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 discon
tinued such reports. We append a tabular statement 
of comparisons:

BA N K  OF EN G LAN D ’S CO M PA RA TIVE STATE M EN T.
1918. 1917. 1916. 1916. 1914.

June 12. June 13. June 14. June 16. June 17.
£ £ £ £ £

Circulation................ 52,025,000 38,778,505 35,355,355 32,946,850 28,417,985
Public deposits____ 43,019,000 49,784,232 52,264,229 113,042,229 17,637,031
Other deposits......... 126,563,000 125,854,837 87,541,321 101,759,087 41,869,267
Government securs. 56,148,000 45,208,106 42,187,454 51,043,491 11,046,570
Other securities____100,919,000 113,124,499 70,702,587 139,488,965 37,462,213
Reserve notes & coin 30,303,000 35,028,803 44,672,345 42,032,722 28,713,611 
Coin and b u llion ... 63,878,525 55,357,308 61,577,700 56,529,572 38,681,596 
Proportion of reserve

to liabilities.........  17.88% 19.94% 31.95% 19.56% 48.24%
Bank rate__________ 5%  5%  6%  5%  3%

The Bank of France in its weekly statement indi
cates a further gain in its gold item this week amount
ing to 1,918,000 francs. The aggregate gold holdings 
total 5,410,661,850 francs, of which 2,062,108,000 
francs are held abroad. At this time last year the 
amount was 5,281,899,273 francs, of which 2,034,
774,686 francs were held abroad, while in 1916 the 
total was 4,750,508,658 francs (170,107,636 francs 
being held abroad). During the week declines were 
recorded in both the silver item and Treasury de
posits, the former falling off 213,000 francs and the 
latter 1,450,000 francs. On the other hand, bills dis
counted advanced 78,411,000 francs, general de
posits were further augmented by 265,397,000 francs 
and advances were increased by 19,860,000 francs. 
Note circulation was expanded by 219,877,000 francs. 
The total now outstanding is 27,576,552,600 francs, 
which compares with 19,793,787,160 francs in 1917 
and with 15,746,679,795 francs in 1916. On July 30 
1914, the period just preceding the outbreak of the 
war, the amount was 6,683,184,785 francs. Com
parisons of the various items with the statement of 
last week and corresponding dates in 1917 and 1916 
are as follows:

B A N K  OF FRAN CE’S CO M PA RA TIVE ST A TE M E N T.
Changes ---------------------------------Status as of-------------------------------—
for Week. June 13 1918. June 14 1917. June 15 1910 

Gold Holdings—  Francs. Francs. Francs. Francs.
In Franco................Inc. 1,927,800 3,348,553,850 3,247,124,687 4,580,401,022
Abroad......................  No change 2,062,108.000 2,034,774,686 170,107,636

T o ta l ................... Inc. 1,927,800 5,410,661,850 5,281,899,273 4,750,508,658
SHVcr ...................... D ec. 213,000 255,047,000 258,106,957 348,781,987
Bills d iscounted ...In c. 78,411,000 1,438,515,326 603,097,051 392,233,487
Advances.................. Inc. 19,860,000 1,025,251,615 1,154,614,044 1,219.306,747
Note c ircu lation ...Inc.219,877,000 27,576,552,600 19,793,787,160 15,746,679,795 
Treasury deposits..D ec. 1,450,000 53,432,000 34,448,931 53,661,465
General dep osits ...In c.265,397,000 3,622,557,000 2,693,970,695 2,048,341,921

In its weekly statement, issued as of June 7, the 
Imperial Bank of Germany shows the following 
changes: Total coin and bullion increased 65,000 
marks; gold increased 149,000 marks; Treasury notes 
were expanded 10,236,000 marks; notes gained 1,109,
000 marks; advances increased 1,010,000 marks;
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circulation, 31,506,000 marks, and liabilities, 1,600,
000 marks. Decreases were recorded df 235,862,000 
marks in bills; 922,000 marks in investments; 
13,210,000 marks in securities, while deposits regis
tered the large reduction of 270,770,000 marks. 
The Bank’s stock of gold is given at 2,345,823,000 
marks, and compares with 2,533,320,000 marks a 
year ago and in 1916 2,464,600,000 marks.

Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
made a somewhat better showing and registered 
moderate increases in both aggregate and surplus 
reserves. The loan item declined $11,809,000. 
There was an increase in net demand deposits of 
$13,267,000, to $3,737,884,000 (Government de
deposits of $272,174,000 deducted), although net 
time deposits decreased $4,323,000, to $155,298,000. 
Cash in vaults (members of the Federal Reserve 
Bank) expanded $1,967,000, to $100,677,000 (not 
counted as reserve). The reserve in the Federal 
Reserve Bank of member banks was increased 
$13,158,000, to $516,090,000. Reserves in own 
vaults (State banks and trust companies) declined 
$1,391,000, to $15,181,000, while reserves in other 
depositories (State banks and trust companies) 
showed a gain of $968,000, to $9,171,000. Circula
tion is now $37,164,000, a reduction of $54,000. 
Aggregate reserves were expanded $12,735,000, 
and now stand at $540,442,000, which compares 
with $687,430,000, held a year ago. Surplus gained 
$11,165,280, which brought the total of excess re
serves up to $44,118,210, on the basis of only 13% 
reserves for member banks of the Federal reserve 
system (but not counting $100,677,000 cash in vaults 
held by these banks). Reserve requirements in
creased $1,569,720. Last year at this time the total 
of excess reserves was $68,719,200, on the basis 
then ruling of 18% reserves, including cash in vault. 
The bank statement is given in fuller detail on a sub
sequent page of the “ Chronicle.”

With the income and excess profits tax payments 
now out of the way (to-day being the final day of 
payment in ordinary cases), the disposition in local 
banking circles is to take a more favorable view of the 
money situation. The Treasury is taking every pre
caution to prevent the collection of the tax funds 
from causing unnecessary strain. Secretary McAdoo 
announced last week that preparations had been 
made for redepositing with the banks of the country 
payments on account of these taxes. Such deposits 
have been systematically made as the payments have 
come in. Treasury certificates of indebtedness to 
the amount of $1,600,000,000 had been issued and 
sold in anticipation of these taxes. All tax checks as 
planned went into the custody of Federal Reserve 
banks which promptly complied with instructions to 
make deposits throughout the United States propor
tionately. Withdrawals of such deposits will be 
made as gradually as the expenditures of the United 
States will permit. The estimated amount of the 
income and excess profits tax payments is $2,775,
000,000. Secretary McAdoo’s statement which was 
published on Monday had the desired effect of re
assuring banking circles that there would be no 
undue stringency. The statement which is given in 
full in another column of the “ Chronicle”  concluded 
with the sentence that “ there is no occasion whatever 
for apprehension nor for the curtailment of essential

credits by the banking institutions of the country on 
account of the impending tax payments.”

With the tax payments fully arranged, and with 
the probability that the Third Liberty Loan financing 
has been fairly well cleared up, there appears no 
occasion to expect any sudden strain in money affairs 
for some months to come. No one, of course, ex
pects during the period of the war that there is 
going to be any permanent ease in the general money 
situation. Call loans will from time to time reflect 
a temporary abundance of funds, and no one seriously 
looks for any permanent rise above the 6% basis. 
It is not as a rule expected in banking circles that 
there will be another loan offered until the latter 
part of October or early in November, although if 
the plans of the Administration carry, the war bonds 
to be sold during the fiscal year beginning July 1 
will reach about $16,000,000,000. This is based on 
Mr. McAdoo’s estimate that the Treasury will need 
$24,000,000,000 during the year, of which he pro
poses to secure $8,000,000,000, or one-third, from 
taxation and the remainder from loans. Such a 
program, of course, is a staggering one, and it is to 
be hoped that the revenue bill will be considered 
carefully with a view of exercising some check upon 
unnecessary expenditures. The comment is heard 
in some circles that the Administration is going to 
find it difficult to actually spend the huge amount 
of money it is preparing to raise. Estimates are 
predicated upon the full fruition of the elaborate 
plans which are being promulgated. Experience, 
however, has proven, particularly in the matter or 
airplane production, that delays must be expected 
and that a certain leeway in the matter of expendi
tures may well be entertained. All must concede 
that the people are coming forward with remarkable 
freedom in sustaining the Government from the finan
cial standpoint. It should, however, be recognized 
frankly that the war most likely will be a long one. 
Hence the financial effort must be a sustained one, 
and there must be a long, steady pull. Danger of 
causing over-extension by too enthusiastic first efforts 
should be avoided. Washington advices suggest 
that present war taxation is to be doubled. It is 
understood that the Administration is more inclined 
to arrange for installment payments on next year’s 
taxes. An added influence in easing the money 
situation was the importation of $15,000,000 of gold 
forwarded by the British Government from the Bank 
of England’s branch at Ottawa. We discuss this 
more fully in our remarks on the sterling exchange 
situation.

Dealing with specific rates for money, call loans 
this week again ranged between 4 and 6% . Monday 
the high was 6% , while 5%  was the low figure and 
also that for renewals. On Tuesday 6% was both 
the high and renewal rate, though the minimum de
clined to 4% . Wednesday’s range was 4 )^@ 6% , 
and 5%  the ruling figure. On Thursday the maxi
mum was still at 6% , with 5% %  the minimum and 
6%  the renewal basis. Friday the range was 
5@ 6% . Renewals were again made at 6% . The 
above rates apply to mixed collateral. Loans 
on all industrial collateral are put through at 
Yl of 1% above these figures. In time money con
ditions have undergone little change. , A further 
slight easing in rates for fixed date funds has been 
shown by a decline to 5 )^@ 6%  for sixty and ninety 
days, against 5 % @ 6 %  last week. Four, five and 
six months’ money, however, is still quoted nominally

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Ju n e  15 1918.] THE CHRONICLE 3483
at 6% . A year ago sixty days to six months were 
quoted nominally at 5 @ 5% % .

Commercial paper rates have not been changed 
from 5 % @ 6 %  for sixty and ninety days endorsed 
bills receivable and six months’ names of choice 
character, although names less well known are now 
quoted at 6% , against 6@G% %  a week ago. Offer
ings continue in light supply. For this reason the 
volume of business was small.

Banks’ and bankers’ acceptances were in good de
mand. New York and out-of-town banks were in 
the market for fairly large amounts, and the expec
tation is for a still broader market as soon as the 
coming tax payments have been disposed of. The 
tone was steady and rates were without quotable 
change. Detailed quotations are as follows:

■--------------Spot Delivery--------------  Delivery
Ninety Sixty Thirty within
Days. Days. Days. 30 Days.

Eligible bills of member banka-----4M»@4U 4'A«@4'At 4A@4A 4 A bid
EHglblo bills of non-member bks..4M»@4M', 47Ae@4A 4A@4'A 4% bid
Ineligible bills--- ---------  BA@4'A BA @4A BA ©4 A o bid

A revision has occurred in some of the discount 
rates of the Kansas City and Richmond Federal 
Reserve banks. The June “ Bulletin”  of the Federal 
Reserve Board comments upon these changes, and 
we give what it has to say elsewhere in to-day’s issue 
of our paper. In the case of the Federal Reserve 
Bank of Richmond the rate on fifteen-day commer
cial paper has been raised from 4%  to 4 % % , while 
for paper maturing in from 16 to 90 days the rate has 
been advanced from 4%  to 5% ; the rate on agricul
tural and live stock paper over 90 days is now 534%, 
against 5%  previously; on notes maturing within 15 
days secured by U. S. certificates of indebtedness or 
Liberty Loan bonds the rate is raised from 4 to 434%, 
and on trade acceptances running from 61 to 90 
days the rate has been advanced from 434 to 4 % % . 
Under the changes made by the Federal Reserve 
Bank of Kansas City the 15-day rate on commercial 
paper is increased from 4 to 434%; that on paper 
with maturities from 16 to 90 days is raised from 
4M to 534%; the rate on agricultural and live stock 
paper over 90 days has been advanced from 5 .to 
534%; the rate on notes maturing within 15 days 
secured by U. S. certificates of indebtedness or Lib
erty bonds has become 434% instead of 4%  as pre
viously, and the rate on trade acceptances maturing 
within 90 days has been raised from 434% to 4% % . 
With these changes, prevailing rates for various 
classes of paper at the different Reserve banks are 
now as follows:

DISCOUNT RA TE S OF FE D E R A L RE SE RVE RAN KS.
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Discounts—
Wttliln 15 (lays, tncl. member 

hanks' collateral notes . . . 4

*
4 4 4A 4'A 4 4 4 .4 4 A 4 4

16 to 60 (lays’ m atu rity ... 4'A 4% 4 'A 4 H 4'A 4'A 4'A 4'A .BA 4'A 4'A
61 to 90 (lays' m aturity ... 4h 4 'A 4'A 4'A 5 4'A 5 4'A 5 b a 5 4 >A

Agricultural and live-stock 
paper over 90 (lays--------- 5 5 5 BA BA 5 BA BA :ba BA BA BA

Secured by U. S. certificates 
of Indebtedness or Lib
erty Loan bonds—  

Within 15 days, Including 
momber banks’ collat-

4 4 4 4 4A 4 4 4 4 4 A 4 4
16 to 90 days’ maturity— 4A 4A 4 A 4 A 4 'A 4M 4'A 4X \4A 4 A 4A 4A
Trade Acceptances—

1 to 60 days’ maturity......... 4A 4A 4A 4A 4 A 4A 4A 4A •4A 4'A 4A 4Ua
61 to 90 days' maturity......... 4A 4'A 4A 4A 4'A 4 A 4 A U m 4 A 14 'A 4A 4 A

* Rato of 3 to 4A%  for Inlay discounts in connection with tbo loan operations 
Of tho Government.

a 15 days and under 4% .
Note 1. Acceptances purchased In open market, minimum rate 4 % .
Note 2. Rates for commodity paper liavo been merged with thoso for commercial 

paper of corresponding maturities.
Note 3. In case tho 60-day trado acceptance rato Is higher than tho 15-day dis

count rato, trade acceptances maturing within 15 days will bo taken at tho lower rate.
Note 4. Whenever application Is made by member banks for rcnowal of 15-day 

paper, tho Federal Reserve banks may charge a rato not exceeding that for 90-day 
paper of tho samo class.

Sterling exchange rates have scarcely varied. 
There have been no new features so far as demand 
and supply are concerned. The situation is so 
purely arbitrary that the submarine raids on our 
side of the Atlantic did not become practical market 
factors. The New York Federal Reserve Bank 
early in the week issued a new circular to dealers 
(the text of which we print in another column), con
taining additional instructions under the regulation 
imposed in accordance with an executive order of 
President Wilson dated Jan. 25 last. The new in
structions relate more particularly to the confirma
tion of cablegrams, credits to foreign correspondents, 
declarations of foreign correspondents, customers’ 
statements and the declarations of coupons and divi
dends. Importations of gold from Ottawa amount
ing to $15,000,000 have reached New York this week 
and have been taken over by the Federal Reserve 
Bank. It is estimated that between $30,000,000 
and $35,000,000 will come on the current movement. 
This gold is part of the $52,500,000 which the Bank 
of England has been holding for account of the 
Federal Reserve Bank. Great Britain is believed to 
have accumulated a considerable supply of gold in 
Canada, and the object of the transaction is to enable 
the Bank of England to transfer some of the Federal 
Reserve Bank’s gold to its own account, in this way 
avoiding the necessity of shipping gold across the 
Atlantic. England itself, it is understood, has 
ceased to borrow from the United States, although 
there is no official information on this point. The 
British Chancellor recently announced in the House 
of Commons, it will be recalled, that England’s need 
for loans from the United States had for some time 
been due to the calls of the other Allied nations upon 
herself. It is now expected that the Allies will 
apply direct to the United States instead of through 
London. There recently have been importations of 
gold from Montreal to stabilize Montreal exchange in 
New York or what amounts to the same thing, to 
remove the premium from New York funds at the 
Canadian centre. In a recent issue of the “ Chron
icle”  it was inadvertently stated that the previous 
importation had been £5,000,000. The amount 
should have been $4,000,000, there having, it appears, 
been a duplicate amount of $1,000,000 reported in 
addition to the misuse of the sterling sign for the 
dollar sign. Gold coin to the amount of $44,000 was 
withdrawn from the Subtreasury for shipment to 
South America.

Referring to quotations in greater detail, sterling 
exchange on Saturday as contrasted with Friday of 
a week ago, continued to rule at 4 7535@4 75% for 
demand, 4 76 7-16 for cable transfers and 4 72% @  
4 72% for sixty days. Easiness developed on Mon
day and fractional declines were noted for demand 
and sixty days and also in the commercial bills; this 
was due mainly to the possibility of mail curtail
ment to result from the submarine menace in 
American waters, which will encourage a diminu
tion in the use of demand and long bills in favor of 
cable transfers; demand receded to 4 75% @ 4 75% 
and sixty days to 4 72% @ 4 7234; cable transfers 
ruled unchanged at 4 76 7-16; trading was dull. On 
Tuesday, although no increase in activity was re
ported, the undertone was slightly firmer and demand 
advanced to 4 7530@4 75 5-16; cable transfers and 
sixty days continued to be quoted at 4 76 7-16 and 
4 72% @ 4 7234, respectively. Sterling rates ruled 
without essential change on Wednesday; the rango
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for demand was 4 7530@4 7535, while cable trans
fers remained at 4 76 7-16 and sixty days at 4 72% @  
4 72%. Dulness featured Thursday’s dealings; quo
tations, which were hardly more than nominal, how
ever, were a trifle firmer for demand, and the range 
was 4 7535@4 75 7-16; there were no changes re
corded in other rates. On Friday the market ruled 
quiet but steady, and still unchanged. Closing quo
tations were 4 72% @ 4 72% for sixty days, 4 75 5-16 
@ 4  7535 for demand and 4 76 7-16 for cable trans
fers. Commercial sight bills finished at 4 75@ 
4 7534=, sixty days at 4 71% @ 4 71%, ninety days 
at 4 70@4 70%, documents for payment (sixty days) 
4 71@4 71%, and seven-day grain bills at 4 74% @  
4 74%. Cotton and grain for payment closed at 
4 75@4 75%-

The continental exchanges have experienced a dull 
and comparatively uneventful week. Few varia
tions in rates were recorded and trading is still at a 
minimum. As a matter of fact, if we except some of 
the neutrals, the whole foreign exchange situation is 
now so completely under Government supervision, 
that short selling has practically disappeared and 
dealings are restricted to the simple requirements of 
■commercial affairs. Attention continues to centre 
upon movements in exchange on Rome. An addi
tional advance of no less than 19 points has taken 
place in the price for lire as a result of the new ar
rangement for the stabilization of Italian exchange 
which was placed in operation by the Foreign Ex
change Institute last week. Considerable encour
agement is felt in banking circles that the rigorous 
measures taken will really prove permanently effec
tive. An announcement by Director Fred I. Kent, 
of the Division of Foreign Exchange of the Federal 
Reserve Board, relative to dealings in Italian ex
change, further explains the workings of the newly 
established plan and calls attention to the fact that, 
“ Under regulations of the Cambi Italian Institute, 
bankers and brokers in the United States who remit 
sterling, francs or other exchanges to Italian bankers 
for the purchase of lire may expect to have such 
remittances returned to them, as Italian banks can
not accept them. Dealers in the United States are 
prohibited from purchasing lire outside of the United 
States or from remitting other exchanges to Italy 
for the purchase of lire without approval of the 
Division of Foreign Exchange of the Federal Reserve 
Board.”  The Federal Reserve Board of New York 
quoted a “ fixed”  price for lire last evening of 
8.95. Notwithstanding the inauguration of an
other German offensive of large proportions, latest 
developments in the war situation received a favor
able interpretation in exchange circles, and confidence 
in the ultimate outcome remains unabated. Uncer
tainty regarding the maintenance of shipping sched
ules, owing to the operation of German underwater 
boats on the Atlantic Coast, exercised a restraining 
influence and has caused a perceptible widening of 
the difference between checks and cables. French 
exchange was steady and ruled practically unchanged. 
As to rubles the quotation remains deadlocked at the 
levels current in recent months. No dealings are 
being put through in German and Austrian exchange 
and quotations for reichsmarks and kronen are no 
longer obtainable. The unofficial London check 
rate in Paris finished at 27.16, the previous close. 
In New York sight bills on the French centre closed 
at 5 71%, against 5 71%; cables at 5 70%, against

5 70%; and commercial sight at 5 72%, against 
5 72%. Lire finished at 8 97 for bankers’ sight 
bills and 8 95 for cables. This compares with 9 11 
and 9 09 last week. Rubles continue to be quoted 
at 14 for checks and 15 for cables. Greek exchange 
has not been changed from 5 13% and cables at 512%.

As regards the neutral exchanges, the trend is still 
upward and, generally speaking, rates continue to 
move against this country. Guilders were again 
conspicuous for strength, while Swiss francs were 
strong as ever, and the Scandinavian exchanges well 
maintained. The light supply of available offerings 
is still held to be mainly responsible for the high 
rates. Bankers’ sight on Amsterdam finished at 
51%, against 50%; cables at 51%, against 51; com
mercial sight at 50 15-16, against 50 7-16 and com
mercial sixty days at 50 13-16, against 50 5-16 last 
week. Swiss exchange closed at 4 01 for bankers’ 
sight bills and 3 96 for cables. A week ago the close 
was 3 97 and 3 93. Copenhagen checks finished 
at 30.90 and cables 31.30, as against 31 and 31.40. 
Checks on Sweden closed at 34 and cables 34.40, 
in comparison with 33.90 and 34.20, while checks on 
Norway finished at 31.30 and cables at 31.70, against 
31.10 and 31.70 on Friday of a week ago. Spanish 
pesetas closed at 28.40 and cables at 28.60, which 
contrasts with 28.45 and 28.55 in the week preceding.

Regarding South American quotations, the rate 
for checks on Argentina was advanced to 45.15 and 
cables 45.25, against 44.80 and 45. For Brazil the 
check rate has advanced from 25.50 to 25.55 and 
cables remain at 25.65. The Chilian rate continues 
to be quoted at 15% and for Peru has advanced 
to 57 from 55%. Far Eastern rates are as follows: 
Hong Kong, 77.65@77.75, against 76.40@76.50; 
Shanghai, 111@111%, against 109%@110; Yoko
hama, 52.65@52.75, against 52.50@52.65; Manila, 
49% @ 50 (unchanged); Singapore, 56% @ 56%  (un
changed); Bombay, 36% @37 (unchanged) and Cal
cutta, 35%.

The New York Clearing House banks, in their op
erations with interior banking institutions, have 
gained $1,748,000 net in cash as a result of the cur
rency movements for the week ending June 14. 
Their receipts from the interior have aggregated 
$7,166,000, while the shipments have reached $5,
418,000. Adding the Sub-Treasury and Federal Re
serve operations and the gold imports and exports, 
which together occasioned a loss of $78,863,000, 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 $77,115,000, as follows:

Week ending June 14. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

B anks’ Interior m ovem ent___________ $7,166,000

52.200.000

$5,418,000

131,063,000

G ain $1,748,000 

Loss 78,863,000
Sub-T reas. and F ed . R es . oper. and 

gold  exports and Im ports___________

T o t a l _________ _____________ _______ $59,366,000 $136,481,000 L oss $77,115,000

The following table indicates the amount of bullion 
in the principal European banks:

June 13 1918. June 14 1917.

Gold. Silver. Total. Gold. Silver. Total.

E n g la n d -.  
F r a n c e a ..  
G erm any .  
Russia 
A us-H un c
S p a in ____
Ita ly _____
N eth erl’ds 
N a t .B e l.h  
S w itz ’land 
Sw eden . .  
D en m ark . 
N o r w a y . .

T o t  .w eek . 
P rev .w eek

£
63,878,525

133,942,154
117,291,150
129,650,000

11,008,000
82.675.000
33.449.000
60.072.000
15.380.000
15.242.000
14.408.000
10.229.000 
6 ,618,000

£

10,120,000
6,017.350

12.375.000
2.289.000

28.340.000
3.142.000 

600,000 
600,000

136,000

£
63,787,525

144,062,154
123,308,500
142.025.000

13.297.000
111.015.000
36.591.000
60.672.000
15.980.000
15.242.000
14.408.000
10.365.000 

6,618,000

£
55.357.30S 

129,884 ,9S4 
126,666,000 
147,817,000

16.700.000
57.764.000
34.057.000
49.693.000
15.380.000 
13,670,300
11.271.000

9.595.000
7.163.000

£

10.320.000 
2,058,200

11.911.000
4.020.000

30.295.000
2.608.000 

624,900 
600,000

131,000

£
55,357,308

140,204,984
128.724,200
159,728,000
20.720 .000
88.059.000
36.665 .000  
50,317,900
15.980.000 
13,670,300
11.271.000
9 .726.000
7.163.000

693,842,829
693,034,644

63,619,350
63,570,650

757,462,179
756,605,294

675,018,592
674,439,318

62,568,100
62,759,400

737,586.692
737,198,718

a G old  holdings o l  the B ank o l  France this year are exclusive o f  £82 .484 ,320
hold abroad .

• N o  figures reported since O ctober 29 19X7.
c  Figures for 1918 those given  b y  "B ritish  B oard  o f  T rade Journa l" fo r  D e c . 7 

1917; figures for  1917 estim ated on  the basis o f the D eo . 7 1917 tota ls, 
h  August 6 1914 In b oth  years.
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RUSSIA AND THE ALLIES.
There have been numerous indications of late that 

the question of intervention in Russia by the Allied 
Governments, to protect the eastern part of Russia’s 
territory from falling under German control, is still 
a subject of active diplomatic controversy. The 
alternative positions in the matter have been put 
with some force by two formal declarations of the 
present week. On Tuesday, at the request of the 
Russian Embassy in Paris, the Russian Ambassador 
to Washington— who occupies a somewhat peculiar 
position as the appointee, not of the Bolshevik Gov
ernment but of Kerensky— submitted to our State 
Department a resolution unanimously adopted by 
the Central Committee of the Russian Constitutional 
Democratic Party urging intervention. This reso
lution first declares:

“ The movement of the Germans on Russian soil, 
their perpetual seizure of new regions continues and 
there seems to be no limit to such occupation. Under 
such conditions we cannot refrain from appealing to 
our allies, to whom we have recently given proof of 
the loyalty of our feelings.

“ We proclaim our conviction that the appearance 
of a new powerful factor on the scene of struggle un
doubtedly will have a decisive bearing on the issues 
of the war and on the conditions of peace.

“ We can assure, in the most conclusive manner, 
that the information picturing that the Russian 
democracy does not approve of Allied aid is false.”

Regarding the Bolshevik Government itself, the 
communication continues:

“ Their regime, a fictitious rule of democracy, is 
really oligarchy, demagogy and despotism, which at 
the present moment relies only on physical force and 
daily becomes more and more odious to the popular 
masses. # .

“ Nevertheless we consider it our duty to empha
size that the attitude of the Russian public opinion 
toward the Allied action is conditioned by the forms 
of its realization. Its success depends on the whole
hearted support of national feeling in Russia. It is 
furthermore imperative for the Russian public opinion 
to receive assurances that the expedition be co
ordinated with the inviolability of rights and interests 
of Russia and that the actions of all the Allies on 
Russian territory be performed under international 
control.”

On the same day, what was described as a meeting 
of the Russian Bolshevists in America was held at 
the Madison,Square Garden. It was addressed by 
the present head of the Russian Railway Mission to 
the United States, who, after declaring that he him
self was not a Bolshevist, nevertheless opposed all 
foreign intervention. Mr. Lomonossoff argued that 
Russia is in desperate need of real help, that such 
help can come only from Germany or America, but 
that armed intervention by the United States or its 
allies would create strong danger of driving Russia 
politically to the side of Germany. The meeting 
then adopted a resolution declaring that, whereas 
“ the Government of the Soviets is the only actual 
Government authority in Russia in accordance with 
the will of the people,”  and whereas “ foreign inter
vention would lead to further annexations by Ger
many and evoke bitter resistance on the part of the 
Russian people,”  therefore, “ we most emphatically 
protest the treacherous campaign in the interest of 
armed intervention in Russian affairs.”

Both incidents had a bearing on the resolution sub
mitted in the Senate last Tuesday by Senator King

of Utah. In this, after reciting the danger arising 
from Germany’s penetration of Russia, it was pro
posed:

“ That it is the sense of the Senate of the United 
States, that a commission be sent to Russia to co
operate with the American Ambassador and other 
representatives of our Government to overcome and 
neutralize German propaganda in Russia and to aid 
in Russia’s economic, industrial and political free
dom; and further, that it is the sense of the Senate of 
the United States that a military expedition be or
ganized and sent by the United States of America, in 
conjunction with the Allies, including Japan and 
China, to co-operate with the armies of the Russian 
people to repel the advance of German arms and to 
expel from Russia German military power and estab
lish therein the authority of the people and Govern
ment of Russia.”

These various declarations fairly present the prob
lem as it stands, and there can be no doubt that it is 
a problem of unusual perplexity. The desirability of 
checkmating Germany’s effort to get political and 
economic control of Russia is beyond dispute. But 
the problem also involves three extremely doubtful 
questions— first, the purposes and good faith of the 
Bolshevik Government of Russia; second, th^ atti
tude and wishes of the Russian people, and third, the 
actual position which would be created by armed 
intervention, whether by Japan alone or by a con
cert of the Entente Powers. The first question 
stands in the same uncertainty as has surrounded it 
from the beginning. The Petrograd Government has 
in form expressed resentment over the German viola
tions of faith, invasion of the country and brutality 
to Russian citizens. It has even pretended to be 
planning the creation of a new army of defense. But 
these protests and intimations have not been wholly 
convincing, and, furthermore, there has been mani
fested in the public utterances of the Bolshevist 
chiefs a seemingly more deeply-rooted antagonism to 
the Entente Governments than to Germany.

As to the attitude of the Russian people, the infor
mation which we get is conflicting, confusing and not 
at all satisfying. That the population of Russia 
cannot by any great majority be classed as of the 
Bolshevist party, is almost certainly true. This was 
shown by the fact that at the Constitutional Conven
tion, the Bolshevists had no majority and were able 
to retain control only by dissolving the convention 
itself. Furthermore, it is reasonable to assume, from 
what we know of the complete disorganization of 
Russia, politically and economically, that dissatisfac
tion with the ruling government must in the nature of 
things have been growing.

That the insolence and violence of the Germans 
have aroused angry indignation, especially among the 
Ukrainian peasants, we learn even from German 
newspapers. But against these facts stand two awk
ward considerations; that whatever else their feeling 
may be, the Russian people are primarily under the 
influence of weariness of war and a wish to remain 
outside the conflict, and that a very considerable 
group of Russians— largely, it would seem, of the 
property-owning class— is so anxious for restoration 
of order on any terms that they have sometimes 
showed willingness to welcome even the Germans, if 
the Germans could guarantee termination of the 
existing chaos.

What, then, would follow intervention by the 
Allied forces in Siberia? It appears scarcely possible 
that any military expedition could penetrate Euro-
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pean Russia from that point of departure; therefore, 
the German invasion could itself hardly be dealt with 
at all by such an expedition, except so far as the 
Germans had actually penetrated Siberia and threat
ened Vladivostok. On the other hand, while a 
small Russian force opposed to the present Bolshevik 
Government is now operating in Siberia under Gen
eral Semenoff, the cables tell us that it is actually 
fighting Bolshevist Government troops. If, there
fore, an Allied expeditionary army were to co-operate 
with Semenoff, it would be placed in the technical 
position of supporting a revolting general against the 
de facto Government at Petrograd. But under such 
circumstances, an open break between that Govern
ment and the Allies could scarcely be avoided; the 
effect of which, on the relations between official 
Petrograd and official Berlin, might create a worse 
situation even than that which now exists.

If, indeed, the position were known to be such 
that the people of Russia were awaiting such friendly 
intervention to rise against the Bolshevik Govern
ment and the German invaders, then the case would 
be radically different. It would resemble the entry 
of the British army through Portugal into Spain in 
1808, which was the beginning of the collapse of 
Napoleon's fortunes. In time, we believe that such 
a situation will exist in Russia; German arrogance 
and oppression may be depended on to create it. 
But in Spain, Wellington was supporting the Spanish 
people and the legitimate Spanish Government 
against a foreign usurper who had been placed on 
the throne by a foreign power. The situation which 
has thus far arisen in Russia is very different.

This, as we understand it, is the reason adopted 
by our Government in opposing intervention at this 
time in Siberia. That circumstances may hereafter 
arise which would compel a change of attitude, is, 
however, quite undeniable. Actual invasion of 
Siberia by a German army would probably force the 
hand of the Allies. An overt act of the Bolshevist 
Government showing a purpose of establishing Ger
many in Russia might do so. Still more important, 
a political uprising of the anti-Bolshevik statesmen, 
soldiers and people of Russia, challenging the present 
Government as illegal, and offering effective resistance 
to it and an alternative government of their own, 
would create a wholly new situation. This is a case 
in. which Russia must participate in saving herself. 
But it is also a case in which the world, already 
accustomed in this war to political surprises of a 
sensational character, may not unreasonably antici
pate a new surprise.

NEWSPAPER DAY IN  LOYALTY WEEK.
In any great undertaking it is well to pause, at 

times, and reflect. But loyalty, like religion, is not 
a matter for special occasions; it should be practiced 
every day in the week, and all the time. However, 
a week set apart for a consideration of the essentials 
of loyalty, especially in a period of great stress, is 
not amiss.

On next Tuesday, by request of the Mayor, news
papers are asked to publish editorials on the subject. 
They will do so, but it should be borne in mind that 
no editorial dealing with questions of the public 
welfare can be other than loyal. Citizens, perhaps, 
necessarily engrossed with private affairs, may not 
be able to concentrate their thought all the time on 
affairs of the country. But it is not so with news
papers, or we prefer to say The Press— its very

business is loyalty, for news is as necessary to the 
public welfare as discussion and opinion.

That there is a covert suggestion of doubt in this 
week of national affirmation we may pass by. We 
know it is true that those who loudly cry “ Lord, 
Lord,”  are not always the truly righteous ones. But 
if our observations of all the circumstances are not 
at fault there never was more conclusive evidence 
of the loyalty of the mass of our people than there is 
now. Life and fortune are laid on the altar of coun
try with a more complete acquiescence in the de
mands of Government than ever before. Rich and 
poor alike, the great and the lowly, bow to the needs 
of the nation. The voices of discontent are not 
wholly silent; the self-seeking of classes is not entirely 
absent; those who evidence a “ holier than thou”  
feeling are sometimes present, but “ the people”  are 
united, earnest and deeply consecrated to the Re
public of the United States.

Let us believe, then, that our reflections should 
concern themselves more with the character than 
the extent of our loyalty. And when we say charac
ter we are not drawing a line between loyalty and 
disloyalty— between that which is devotion, love and 
support and that which is enmity, hate, and opposi
tion; rather we are endeavoring to analyze the com
ponents of the former that we may the better serve 
the State in the form of our thought and action. 
Loyalty should have for its object the welfare of the 
people and perpetuity of our institutions in and by 
means of our distinctive form of government. In 
every thought and deed we should realize that this 
form of government is a republic organized through 
a representative system. Above it frowns despot
ism, below it yawns anarchy— it is the golden 
mean.

Perhaps these are trite statements—they have 
been so oft uttered in the past. Yet, repeated now, 
they carry a startling significance— for we are indeed 
in the midst of colossal change— that we may well 
believe is to test our form of government. And here 
is where a blind idolatry to all the doings and mani
festations of a representative republic may swerve 
us from our constitutional moorings and set us adrift 
on a weltering sea of adventure and experiment. 
Though we are now in this mighty and engulfing 
war, we have not changed in essence or in basic fact 
our form of government. And when we try and test 
our loyalty we must remain true to that until it is 
changed. And every concession, through need, 
made to expediency and victory, must by its very 
nature recognize the old landmarks, the old coven
ants, the old republic, as the rock of our safety, the 
shield of our protection.

We have made “ democracy”  a Holy Grail for 
which we now crusade with sword and fire in foreign 
lands. Our own government has never been and is 
not now a pure democracy. We have lifted “ liberty”  
to exalted heights and made “ free peoples every
where”  the goal of our endeavor. Our own people 
remain free through “ consent of the governed”  and 
not through a government with original power to 
free them— having, because it is a representative 
system, only a delegated authority. We have de
clared for equal and exact “ justice.”  With us this is 
not merely the will of majorities for “ minorities have 
rights which majorities are bound to respect,”  and 
we have erected a co-ordinate branch of government 
to protect by judicial decree declared inalienable 
rights. And we cannot be truly loyal, save when wc
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are devoted to the letter as well as the spirit of our 
own government. This reflection should profoundly 
affect us when, in the midst of the necessities of a 
victorious war, the gleaming lights of a magnificent 
enterprise, and the constant calls upon personal duty, 
we strive to examine our thoughts and deeds to 
measure our own loyalty to our own land— its terri
tory, its people, and its government.

“ M y country, right or wrong,”  is a brave resolve, 
but may become a dangerous policy. When, in a 
representative system of government, we deliver over 
to that government our own right as citizens to con
trol it, we create an autocracy more oppressive and 
more permanent than the divinely assumed autocracy 
of a tyrannical master— for we thus become the slaves 
of our own ignorance, sloth and deception. This is 
not “ loyalty”  but subservience. This is not “ democ
racy,”  but paternalism and a species of socialism. 
This is not “ liberty,”  but a self-constituted slavery. 
This is not “ justice,”  but an idolatry of despotism, 
though it wear the mantle of freedom. And we need, 
above everything else in this solemn hour of our 
public dedication to the nation, to recall to ourselves 
as citizens the never-to-be-surrendered right to con
trol our own government— a right embodying the 
right to change that form of government only by a 
common assent under the means afforded by our 
Constitution and embodied in our sacred Bill of 
Rights. All delegated authority may err, but cor
rection ever lies with the people.

We shall fail in our analysis of “ loyalty”  if we do 
not recognize the humble and yet noble duty of 
giving “ support”  to those departments or “ branches” 
of government, and high officials, in which and in 
whom we have invested out delegated authority. It 
is as incumbent to support the Acts of Congress, the 
orders of the Executive under the law, as it is to 
abide by the decisions of the Supreme Court. And 
we must realize that there is a domain of power 
which cannot be specifically stated in Constitution, 
statute or administrative order and prerogative, 
which must function in emergency, and which must 
be controlled alone by the unwritten and unexpressed 
will of the whole people. But that unwritten will 
of the people must be beyond peradventure known 
before it is representatively exerted. And here we 
may note a line of cleavage between democracy and 
autocracy as they might exist in a republic.

We come now to a more precise definition of true 
loyalty. As we have endeavored to enunciate, it is 
the duty of the citizen in feeling and act to protect 
his government in its integral form in spirit and fact. 
It is his duty to support representatives of all its 
branches in the exercise of their delegated authority, 
according to the Constitution and the Law, and in 
that domain of popular will in emergency, and shall 
we not add national danger— that will being assuredly 
known through the clear affirmation of all the at
tending circumstances, conditions and needs of the 
time. Our one sole remedy for a Congressional Act 
or an Executive order not in consonance with this 
popular will is an election upon the issue made and 
a newly instructed representative body. And this is 
true whether the popular will be clearly expressed 
or vaguely and perhaps inaccurately apprehended. 
And we cannot escape the conclusion, therefore, that 
loyalty lays upon us as individual citizens the duty 
of considering all our domestic and foreign problems 
of government that we may still rule our own govern
ment, that we may formulate our civic issues, and

that we may not only “ support”  but control our 
public servants.

In common parlance we have given to this expres
sion of loyalty the name of “ constructive criticism.” 
The tumultuous waves of war are beating upon the 
Ship of State— but it must ride the tempest or all 
is lost. War asks not permission, it makes demands. 
Modern warfare hurls militarism over and into our 
industrialism. Necessity will not wait. An army 
of millions costs billions. Business must live that it 
may serve. Countless are the complications thrust 
upon our endeavors— we dutifully accede to necessity 
— we admit that victory cannot be won by inefficien
cy in the field or inadequate maintenance behind the 
lines— but the very admission of necessity, actuated 
by abiding loyalty, imposes upon delegated authority 
in government as few and radical changes in our au
tonomy and policy as will suffice to win the war, and is 
an unmistakable adjuration that in so far as necessity 
compels these measures they shall not be made thereby 
permanent.

Let the railroads be an illustration. They are 
“ taken over”  as a war necessity. Justice demands 
compensation for use. But until the people decree 
permanent control or ownership there is no voice 
which calls for their interim operation other than to 
further the war, and any effort to so use them in this 
cause as to compel public ownership at the close of the 
present tenancy is an assumption of delegated authority 
not in consonance with the will of the people, which has 
not been conclusively expressed, and is not unified, 
and therefore clearly known.

We leave this example as a suggestive light on the 
character of a loyalty which fails in its constant 
thought and measurement of our governmental form 
and our representative system. To be truly loyal to 
the government that protects us is not only a duty 
but a privilege and a pleasure. These soldier sons 
that go out to battle for us demand our “ loyalty” —  
that it shall not only be true, but wise, far-sighted, 
ever alert to solve the civic problems they leave 
behind. We do well to set aside a week when our 
thoughts shall concentrate on these civic problems. 
As we have said— the press (that is worthy the name) 
is always loyal, in that it is always thinking and 
striving to help the people by information and dis
cussion. But it, too, may dedicate itself anew—  
that it will not let enthusiasm for a cause blind the 
vision, that it will not let zeal become bias, and that 
it will not let earnestness turn to bitterness. The 
most glorious liberty we have, press and people, is 
the freedom to think. The most precious spirit of 
our loyalty as citizens is the love for our government 
in all its form and manifestations, not because we 
blindly adore that which we have created and made 
our own,but because as we believe,and as our con
tinuing watch-care proves, all things accounted for, 
it is the best government under the shining sun. 
Let us be loyal not as sounding brass and tinkling 
cymbal, but in the songs of service that at last 
swell into the anthem a nation saved, a world 
redeemed.

THE PLACE OF LUXURIES IN TAXATION.
According to a Washington correspondent a 

“ Treasury official,”  name not given, is said to have 
remarked, in favoring a doubling of, or tremendously 
increasing, the excess profits tax so that it would 
produce the major part of the 1919 war revenue, “ the 
time may‘ come when this source will yield only
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tenfper cent of the total required.”  Certainly a 
naive admission. In other words having devoured 
all profit and thus dried up business there will be 
no revenue. Or, to put it another way, let us take 
it while we can get it, for soon there will be none to 
take. This is not much at variance with the recent 
proposal of Secretary M cAdoo. “ This [war profits] 
tax should be superimposed upon the existing excess 
profits tax in such a way that the tax payer should 
be required to pay whichever tax is greater.”  In 
fact, there are in Congress and out of it, certain 
minds wedded to the idea that business is rioting in 
profits because of the existence of war, and that out 
of these excesses the war must be paid for, although 
the principle of the larger the profit the larger the 
ratio of tax is open to question from the standpoint 
of equity, although the unreliability of the basis as 
a revenue producer is scarcely to be paralleled by any 
other method of taxation, and although the policy 
is one which has in it the seeds of its own destruction. 
And it seems strange that with the life of a nation 
at stake any doubtful system of taxation should be 
depended on. Yet the Secretary tells Mr. Kitchin 
“ the one sure way is to tax away the excessive profits 
when they have been realized.”  But in “ times like 
these”  are not any and all profits unstable as water? 
Obviously, a plan of taxation which, in a long con
tinued war, fails may lead us to defeat as surely as 
an army that fails in the field.

There can be nothing more vital to the nation in 
this crisis than the framing of the new revenue bill 
on a proper and a firm basis. We are told we must 
have 24 billions for 1919, and that 8 billions, twice 
the sum realized for 1918, should come from taxes. 
But the war may last several years. No man knows 
the end. Can we double the 1919 taxes to meet 
the needs of 1920? Are we looking beyond 1919? 
Are we making sure we can carry on this war pro
gressively to final victory on the colossal plan on 
which it is now projected ? The very care of this tax 
problem is that taxes, which come only by means 
of business activity (or as far as they may come 
thereby we should say) shall have a continuing 
sustaining character. Yet it is beyond question that 
the more you take from profits the less you can take 
thereafter.

Like the rolling snowball, profits make more profits. 
Like the friction which produces light, business wears 
itself away by its own operation. It must be sus
tained in its upkeep and momentum, its original 
motive cause of being, “ profits,”  must remain, or 
all is lost. Without “ business,”  and the broad 
meaning of the term will not fail of perception, we 
shall have nothing of value to tax, and without taxes 
we shall lose the war. And in this comprehensive 
statement we include bonds as one species of taxation. 
And this bill for revenue pending now in Congress 
is the most momentous legislation, solely from the 
standpoint of winning the war, that has ever come, 
or probably ever will come, before the American 
people. For all our future hangs upon it. It marks 
the line between progression and retrogression. And 
the bill will never be framed properly if it does not 
look beyond the coming year for its effects. We 
have already discussed some phases of the “ excess 
profits”  tax. What we are now saying is pre
paratory to examining other proposals by the 
test of the_sustaining power of business. One is 
“ that heavy taxation be imposed upon all 
luxuries.”

Recently Mr. Edison said:
“  * * * We must give and we must do to the full 

limit of our respective abilities, in order that the war 
may be won in the shortest possible time. On the 
other hand, we should oppose in all proper ways the 
hysterical and immature ideas that from time to time 
are advanced by men who, either through inexpe
rience in business or indifference to the business 
prosperity of the country, propose measures of 
incalculable harm and of relatively small advan
tage.”

“No legimate industry is non-essential except as it 
interferes with the conduct of the war, and then only 
to the extent to which it interferes. No statistician 
can prepare figures that can be accepted safely as a 
guide to the curtailment that should occur in the 
manufacture of the so-called non-essentials.”  Mr. 
Edison is addressing “ a convention of phonograph 
dealers,”  and he adds a word as to the asset-value 
of “ music”  to the nation. And we are reminded 
that another great American thinker, Emerson, 
found his soul refreshed by a “ music bath.”  Even 
the army regulations do not forbid music; and the 
people have inspiring martial airs we would be poor 
without. It is not music, then, that we can dispense 
with— only the instruments and music boxes!— 
these must constitute the luxuries', if such they are, 
or are to be. And we find here a good example 
to which we may apply the problem of a “ heavy 
tax on luxuries.”

The shipbuilder earns his ten, twelve, or fifteen 
dollars a day. He has never earned this wage before. 
And now, as never before, he can have music in his 
home. His daughter, a little vain perhaps, would 
have something in the “ grand”  style, but taking for 
the moment the line of least resistance the “ family”  
compromises on a player piano. And we may 
vision the evening circle revelling in “ ragtime”  
rolled from this “ new-fangled”  instrument, while 
“ the boys”  are poring over their manuals in the 
cantonment. Now the daughter might become a 
nurse but they need her at home— and father works. 
How does this player piano interfere with the 
conduct of the war? Not by its music— but by 
having the temerity to exist. It represents time, 
labor, materials, and money that could be put to 
a better use, though “ canned music”  is the poor 
man’s luxury. Well, some say, let the workman 
by a Liberty bond— then the Government puts the 
money into ships, a very useful industry— the work
man has lost his music, and the instrument maker 
has lost his business. He at least can buy no more 
bonds, and his employees not being adaptable to 
driving rivets in steel hulls, can buy no bonds. 
Turn all luxuries into ships and what is the result: 
idle men and fewer bond sales, for when all men earn, 
all men can buy bonds. Turn this proposition around 
—lay a fifty per cent tax on the player piano. 
The workman will refuse to buy and the business 
will perish; or, he will pay one half more in price 
from his wages, which the Government will take 
from the instrument maker, to build more ships, 
a procedure tending to reduce his wages in the end. 
Now to many minds nothing can be more non
essential than a music-box. Note’, however— you 
can build ships by workmen’s wages converted into 
bonds without it— but without it you cannot lay 
taxes to produce revenues— and in proportion as a 
luxury tax is prohibitive, in that ratio it fails asja 
revenue producer. »
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T H E  R A I L R O A D S  A N D  T H E  F O R G O TT EN  
S E C U R I T Y  H O L D E R S .

A month ago the National Association of Owners 
of Railway Securities issued to directors of roads 
now under Governmental control and operation a 
letter calling their attention to the fact that they 
now have the responsibility of representing all 
classes of securities of their respective roads, as the 
contracting parties on behalf of the owners of the 
properties, in the execution of the contract which 
each road is to make with the Government. A 
special committee was at that time formed for 
representing security owners in this matter, and 
this committee expressed its earnest desire to be 
helpful in framing the contract with Government 
and “ to co-operate with any agency which is aiming 
to produce a contract satisfactory to the various 
interests involved.” And now, as noted last week, 
the Association has submitted, through a sub
committee and a special committee, a letter which 
considers that the existing negotiations are not and 
seemingly do not promise to be satisfactory. The 
contract, says this letter, is developing upon lines 
“ imperilling the integrity of the properties and the 
fundamental rights of the security holders.” The 
committee still hope for a workable agreement which 
shall not impair just rights, and they particularly 
urge that railway executives, chosen with no such 
situation contemplated, should not attempt to 
exercise any power beyond recommending to the 
shareholders either acceptance or rejection of a 
contract.

Have not the rights of security holders long been 
passed over without due consideration, and has not 
even the fact that railroads are private property in 
the first instance been practically forgotten, as 
against the admitted fact that they are agencies 
serving and thus, in a sense, belonging to, all the 
people? Has not the owner of an interest in rail
way properties been the Forgotten Person? The 
owner of a piece of real estate, the holder of a mort-. 
gage, the holder of an insurance policy, the savings 
bank depositor, the holder of ordinary forms which 
private property assumes, have found statutes to 
safeguard them, newspapers to speak for them when 
menaced, and courts with ear inclined to them 
favorably when any attack was proposed; the 
owner of railway property has not found defenders. 
On the contrary, the professedly regulative policy 
of the country for the last twenty years at least has 
been one of steady constriction. We repeat what 
has been many times said if we say now that it has 
been a policy of increasing service demanded and 
decreased sustenance granted; the public service 
and duty bnvc alone been considered (and very 
unwisely considered) while the private owner has 
been left to look out for himself.

It has been at once his misfortune and his fault 
that lie has not done so. Mr. Warfield’s Association 
speaks with knowledge and represents interests of 
overwhelming importance, so that it deserves pa
tient hearing and weight for its counsels; it is capable 
of rendering service, and of course is better late than 
never, but (as we had to point out when the organi
zation was formed a year ago) it came on the scene 
Only when the way was almost walled off against it. 
This is no reflection upon Mr. Warfield, for an 
earlier attempt to bring these unthinking property 
owners together would have been about as futile

as to sound a bugle in a cemetery. There had been 
a remonstrance now and then in the newspapers; 
the life insurance companies had been taking an 
increasing note of the concern of their policyholders 
in the subject; a little, but only a little, stir had been 
seen among the savings banks. The fact is, the 
old notion that railroads belong to a few rich per
sons who could be left to look out for themselves and 
would pretty surely do so at the expense of the com
mon people had not been given up, and the organiz
ing which ought to have been ten years earlier came 
unhappily late.

Even now, the common people who clung to that 
fiction of ownership by a few rich do not quite realize 
that the owners of the roads are themselves. The 
direct formal ownership through stocks is far more 
widely distributed than the common people are 
aware; the indirect owners are everybody. This is 
neither an exaggeration nor a figure of speech. Mr. 
Warfield’s Association says with literal truth that 
it includes in its contributing membership the owners 
of over 4,000 millions of dollars of railway securities 
and that it “ speaks for life insurance companies with 
over 25 millions of individual policyholders, for 
savings banks with millions of depositors, for trust 
companies, and for all forms of financial and fidu
ciary institutions as well as individual owners.” 
Indeed, it is not extravagant to say that the entire 
business and industrial structure of the country is 
bound up with and rests upon the financial welfare 
of transportation. And to separate transportation 
from the railways is like separating the bones and 
the flesh of the living man.

Yet the public insensibility to it all is marvellous. 
The explanation is that the country turned upon the 
roads as monopolies, after holding nothing in the 
way of promise too much inducement for getting 
them; that our so-called regulation tacitly assumed 
that the people needed protection against their own 
instrumentalities, and then continually championed 
organized labor in its successive demands upon them, 
obstinately determined that the roads must con
tinually do more but should not have more to do with. 
Even the brotherhoods, in their climacteric “ drive” 
in 1916, when boasting of the fund they had accumu
lated as a fighting reserve, seemed oblivious that they 
themselves were indirect owners (and also in this 
very fund) in the securities which they were under
mining by their attacks.

Now the roads have been “ taken over,” which is 
a polite euphemism for the seizure of private prop
erty. The property is seized; its elected managers 
are thrust aside; it is ordered to pay largely increased 
wages to its employees; a pooling and consolidating 
which have been held up for years as the climax of 
wrong and been forbidden by statute is ordered, for 
greater efficiency; orders issued in rapid succession 
tend (whatever may be their purpose and may be 
foreseen in them) towards blocking the return of the 
property to its owners. In not more than twenty- 
one months after the war ends (a date most un
happily indefinite) the property is to be returned; 
such is the ostensible position taken. Is this clearly 
and resolutely enough kept in mind? If so, is the 
action taken from time to time shaped enough to
ward furthering, not estopping, that restoration?

The right of eminent domain is a pre-eminent right 
by which the public purchases, without the consent 
of a rapacious or obstinate owner, a piece of property 
imperatively needed for public use, paying him a
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fair market value therefor. “ Taking over” rail
ways (and the process is not limited to those) is an 
exercise of eminent domain in another sense. The 
Constitution gives no warrant for it, and none can 
be found anywhere except in the fundamental propo
sition that the Constitution as a whole is more than 
any clause in it and the life of the nation is more 
than any specific life or specific private right. In
disputable, of course; it is all bound up in one word, 
“ emergency.”  As a dread instrument for pre
serving, war strides straight across and upon any 
minor thing; the word “ must” recognizes no argu
ment and no qualifications.

All this is granted, for otherwise we must sacrifice 
ourselves in order to preserve our rights; any plea 
which runs into absurdity falls in pieces. Yet, 
on the other hand, the very emergency which recog
nizes no barrier suggests (or ought to suggest) 
barriers of cautionary prudence. The emergency 
must be real, and its demand must be reasonably 
undeniable. We must take care not to make a 
shibboleth of the word and hold it (as there is a con
stant danger of doing) enough to set up the cry in 
order to warrant anything proposed. Mr. War
field’s Association is not speaking too soon or too 
earnestly, and its clients have rights that are in 
danger of too scant consideration. The periodical 
demand for more wages is granted off-hand; but 
the rights of the owners of these seized properties 
seem to get the least consideration. Is it true that 
“ one of the strong arguments for assuming control 
of the railroads at this time is the financial argu
ment?” So said the President to Congress when 
urging that radical and perilous step. At least it 
is true (as he also said) that “ it is necessary that 
the values of railway securities should be justly and 
fairly protected” and that they “ constitute a vital 
part of the structure of credit and the unquestioned 
solidity of that structure must be maintained.”  If 
“ the financial argument” as he interpreted that is 
really believed to require, or to justify, seizure of 
these properties, or if it is realized that their treat
ment has a direct and inseparable connection with 
conserving the structure of credit, does it not follow 
that the rights of the owners of these roads should 
receive better than the last and the least considera
tion ? ________________

T H E  P R O B L E M  OF H I G H  P R IC E S  I N  J A P A N —  
A M E R I C A N  T R A D E  R E S T R IC T I O N S .

The extremely unsettled condition of business 
affairs in Japan of late has been chiefly due to these 
three causes: The war situation in Europe, the com
mercial measures taken to limit trade with Japan by 
this country, and the efforts of their own Govern
ment to regulate certain lines of business according 
to its ideas of what is best for the Empire at large. 
It is only in the lines of tea, raw silk, and silk tissues, 
that the market has been at all active, or that a 
spirit of optimism as to the future has been possible.

Early in May American buyers of tea had arrived 
at the principal tea mart of Shizuoka, and negotia
tions for the export trade were about to be opened. 
The Japanese producers and merchants of this com
modity are encouraged by the prospect that the 
demand for Japanese tea will be much increased 
through the inevitable reduction of the supply from 
India and China. This fact is evidenced by the 
founding of no fewer than six new export firms in 
Shizuoka, by Japanese and^American^merchants, I

during the one month of April. The serious appre
hensions of a short crop, which were occasioned by 
bad weather in the earlier part of the year, have 
been overcome by extra attention to the plants 
during the budding season, and a crop equal to that 
of last season now seems assured. The demand for 
the goods will enable the growers to pick leaves 
which otherwise would not be used. The price of 
all the materials, including charcoal and coal, used 
in turning out green tea, as well as especially the 
wages, have so greatly increased, it is calculated, 
that the cost of production has risen by at least sixty 
sen per kwamme (kwamme equal approximately 
8J4 lbs.) Qualities usually quoted at 2 yen to 3 yen 
per kwamme must then be sold at 2.70 to 3.70 yen 
in order to yield the customary net profit.

During early May the raw-silk market was very 
lively, and prices went soaring at such a rate as to 
frighten American and European buyers. They, 
therefore, at first remained unusually cautious and 
waited in expectation of a decided decline. But 
when the stocks of the local weavers became reduced 
to the lowest extremity, and they began to cover 
their requirements at constantly advancing prices, 
the foreign buyers “ got busy,” too, and proceeded to 
purchase freely at the advancing market rates. In 
the habutai market also, the same tendency showed 
itself; and this was contrary to the general expecta
tion of both native and foreign merchants. The 
latest report reads: “ Buyers well covered against 
instructions from Europe and America.” Even 
when the receipt of fresh orders fell off, the prices 
kept on soaring upward. This fact certainly con
firms the impression derived from other sources that 
even the body of the people in the countries very 
deeply involved in this appalling and expensive war 
are no less inclined than usual, and on the surface 
at least, much more able, to indulge themselves in 
the natural love of fine raiment.

In Japan, as with us, general commodities are 
still tending upward, with few exceptions; textiles 
and their materials are mounting higher. Among 
metals, steel plate and iron pigs started another 
boom. As with us, too, the high price of foodstuffs 
is the most onerous thing for the common people. 
The Government, with all its centralized authority 
and ingenious methods, does not as yet seem able 
very thoroughly to control it. The increased cost 
of coal, also, is greatly troubling some of the in
dustries of Japan. Here there is a notable resem
blance to the way things have gone in this country. 
To remedy this evil various suggestions have been 
made by the chambers of commerce in many towns 
and cities. But on investigation the Department 
of Agriculture and Commerce seems to have decided 
for the time being not to adopt any df these sug
gestions. It maintains that the stock of coal is not, 
as a matter of fact, very short; and that the export 
of coal is not a prominent cause of the increased 
price of fuel. It assigns the congestion of cargo on 
the railways as the principal, if not the sole, cause 
of the shortage of supply available where it is 
needed. For at various coal fields more than 3,
000,000 tons are accumulated awaiting shipment.

In Japan the supply of unemployed capital is 
plentiful. Provincial bankers are charged with the 
crime of supporting speculative hoarders of rice 
for higher prices, by making large loans on rice 
paddies and other grains, influenced by the increase 
in their unemployed capital and the restriction of
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more legitimate investments. In towns, where 
money had almost ceased entirely to accumulate, on 
account of the banks having been drawn upon by 
the provincial bankers, to pay for the season s silk 
and grain, while the decreasing export trade had 
failed to replenish them, the financial barometer was 
relatively much depressed. It made a slight rise, 
however, in view of the report that the Government 
was going to call out more funds for investment in 
China through the Industrial Bank of Japan; and 
some of the city bankers hastened to call upon the 
Bank of Japan for assistance.

The fact that the Government is attempting to 
keep down the increased price of rice and other food 
products has already been mentioned. With this 
in view, they started a systematic investigation into 
the books and entries of those suspected of financing 
the speculators in rice; and the Government itself 
assumed control of its import. It was even reported 
that the police would be employed to coerce these 
speculators. It was also ordered that the provincial 
speculative holders should be required under threat 
of penalty to report their holdings to the Government. 
This had the curious immediate effect of increasing 
the price of rice, but afterwards the market sagged 
off a little. Thereupon the Government took more 
serious measures. It ordered the Tokyo Rice & 
Produce Market closed to business from May 1 
until further notice, and warned all dealers “ to 
conduct business quietly and normally.” llice 
“ market-buyers” and their clients were examined 
and their books seized. Minute statements as to 
their transactions in the past were demanded by the 
Government. Most of the brokers in the Tokyo 
Exchange were found guilty of having “ boosted” 
the market through fictitious persons entered as 
buyers, and the utilizing of margins deposited by 
sellers. They were thereupon warned that, unless 
the institution would resume trade “ normally and 
quietly,” the Government would take more drastic 
measures to punish individuals as gamblers; and, 
indeed, penalize the whole exchange. Some 'of the 
biggest speculators and “ spot” dealers tried to settle 
their May accounts, with a view to avoiding further 
trouble with the Government; but could not attain 
their object. For the provincial holders and “ spot” 
dealers at once sent up the prices twenty sen per 
koku (1 koku equals a fraction less than 5 bushels), 
relying on the strength of the provincial landed pro
prietors or their financial supporters. But it is not 
in Japan alone where the rural districts rival the 
most unscrupulous produce exchanges in their wiles 
to make bread dear for the people.

In spite of the favorable market for tea and silk, 
the export trade of Japan has been of late in a 
relatively depressed condition. Indeed, all foreign 
commerce has rather flagged than improved under 
pressure of existing conditions. British India’s 
monetary difficulty, China’s internal disturbances, 
the shortage in tonnage, but perhaps more than all, 
the uncertainties connected with our measures in 
restriction of commerce with Japan, have had a 
very depressing influence upon the export trade. 
The irregularity of shipments, and the same wide 
scope and uncertain character of the bans put on an 
increasing variety of articles, have circumscribed 
the import trade. Especially have the cotton spin
ners of Japan been made very anxious about the 
supply of raw cotton. The shipment of raw cotton 
from Egypt has been forbidden; the lack of tonnage

has made the supply from India almost unavailable; 
and the fluctuations in the reports as to the prospects 
of the crop of American cotton, the manipulations of 
Liverpool and New York buyers, and of the Southern 
producers, have made confidence in the future of 
this form of manufacture quite impossible. Here, 
again, our prospective measures banning trade with 
Japan have added to the uncertainty.

The foreign trade of Japan during the first four 
months of this year quite reverses the balance be
tween exports and imports as it stood at this time 
a year ago. The summary of this period for 1918 
shows an aggregate of 533,317,000 yen of exports, or 
an increase of 102,773,000 yen over 1917; and of
551.813.000 yen of imports, an increase of 263,957,
000 over the first four months of last year. Thus at 
the present time imports and exports about balance 
each other, whereas a year ago the exports were 
showing a large percentage of increase over the im
port trade. This “ plugging condition” of the export 
trade was especially emphasized during the last ten 
days of April, when the imports reached 60,095,000 
yen, a “ striking increase” of 39,276,000 yen over the 
corresponding period of last year. However, the 
principal cause of this result was probably rather 
temporary, it being found in the arrival of large quan
tities of raw cotton, Chilean saltpetre, iron and steel. 
Needless to say, the situation is giving Japanese 
financiers some anxiety.

For the Japan-China trade, however, the prospect 
is very favorable, if the report of the middle ten days 
of April may be taken as a fair sample of what is 
going on in that direction. For, while in north 
China and South China (where, however, the amount 
of trade is very small) there was no perceptible im
provement in exports, in Manchuria the exports 
increased in value from 1,171,000 yen to 1,812,000 
yen in these ten days, and in Central China from
4.543.000 yen to 6,408,000 yen. The following 
table summarizes the import trade between the same 
countries for the same period of time:

Manchuria____
North China- 
Central China 
South China.

A p r i l  10-20.
T h is Y e a r .  

.  954,000
- 1,125,000 
_ 2,074,000  
. 229,000

A p r i l  10-20. 
L a st Y e a r .

389.000
768.000

1,015,000
147.000

Total 4,982,000 2,319,000

This marked growth of trade between the two 
countries, taken in connection with the recent 
treaty negotiated by Count Hyashi is promising 
of a better understanding and more cordial relations 
in the future between Japan and China.

One of the curious minor items suggestive of
changes in foreign commerce, that in the aggregate 
will amount to enormous sums, after the close of the 
war, is shown in the fact that the manufacture of 
needles “ for the turnover of knitted goods” is being 
greatly improved and modernized in Japan. Here
tofore Japan has been dependent on Germany for 
its needles, those of native manufacture being very 
rough and uneven, since they were the product of 
artisans as manual work. But the stoppage of 
imports from Germany has stimulated the manu
facture by machinery of needles as a necessary accom
paniment of the country’s growing production of 
hosiery, and the success has attracted the attention 
of dealers in hosiery in America, China, France and 
other countries. Especially are those in this country 
who are called upon to increase this product for the 
adequate supply of hosiery for our army said to be

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2492 THE CHRONICLE [Vol, 106.

taking a keen interest in Japan’s new needles. Surely 
German manufacturers have reason to be made 
uneasy by this process of a growing independence 
of them which is going on all over the world.

One more important thing which concerns our 
commercial relations with the Far East is the move
ment for a new shipping company between Japan 
and America. There is a chronic accumulation of 
goods awaiting shipment in both countries, especially 
at Yohohama and Seattle. The proposed new 
steamship company will have a capital of 50,000,000 
yen, and will put at once into service two new steam
ers and five chartered steamers of 6,000 tons each.

On this point we note that a reinforced concrete 
steamer of 7,900 tons, launched at Redwood City 
in this country, has been purchased by the Mitsui 
Bussan Kaisha and is expected to reach Yokohama 
shortly. ________________

R A I L R O A D  GROSS A N D  N E T  E A R N I N G S  FOR  
A P R I L .

April returns of the earnings of United States rail
roads make the best comparisons of any month of the 
year, in that the additions to expenses do not over
top the gains in gross revenue in the same prodigious 
way as in the early months of 1918. With the 
weather no longer an obstacle to the unimpeded 
operation of the roads and with freight congestion 
and freight embargoes gradually becoming a thing 
of the past, many extra items of expenses which had 
so materially swelled the expense account in the 
early months are being eliminated, which is satis
factory as far as it goes. Nevertheless, the ordinary 
operating expenses continue to run much heavier 
than in 1917 or preceding years, and -the gains in 
gross earnings do not suffice to offset the augmenta
tion in the same— that is, speaking of the roads 
collectively— even though the correspondence be
tween the two is now getting closer. In the fact that 
expenses are rising faster than the gains in gross 
receipts we see the reason and the necessity for the 
action of the Director-General of Railroads in deter
mining to raise both passenger and freight rates, the 
higher schedules going into effect the present month 
— in the case of passenger tariff June 10 and in the 
case of freight tariffs June 25. The increase in rates, 
urgent before, became of course imperative when 
the Director-General, in addition to the augmenta
tion in expenses already established, agreed to a fur
ther advance in wages for practically the whole 
body of railroad employees to an extent which it is 
computed will add between 8300,000,000 and
8350,000,000 to the annual pay-rolls of the roads.

Our compilation for the month of April shows that 
with an improvement in gross revenues in the hand
some amount of 850,134,914, the augmentation in 
expenses reached no less than 851,831,194, leaving 
the net earnings 81,696,280 smaller than in the 
corresponding month of last year. These are the 
results, it will be understood, before the new ad
vances either in wages or in railroad rates. Our 
totals are, as usual, based on the monthly returns 
filed with the Inter-State Commerce Commission at 
Washington, but it is proper to repeat what we have 
noted on previous occasions, namely that these 
monthly returns are now required only from roads 
whose yearly gross revenues from railroad operations 
exceed 81,000,000 per annum. This, however, takes 
in about 93% of the entire railroad mileage of the 
country, as is evident from the fact that our totals

to-day cover an aggregate of 233,884 miles of road, 
while the entire railroad mileage of the country 
somewhat exceeds 250,000 miles. Previously returns 
were required from all carriers having gross revenues 
from operations in excess of 8100,000 per year.

Inc. ( + )  or Dec. (— ) .
April (194 Roads)—  1918. 1917. Amount. %

M iles o f road ......................................  233,884 231,755 + 2 1 .2 9  0 .92
G ross earnings....................................$369,409,895 $319,274,981 + $ 5 0 ,1 3 4 ,9 1 4  15.70
O perating expenses.......................... 279 ,427 ,480 227,596,286 + 5 1 ,8 3 1 ,1 9 4  22.77

N et earnings................................ $89 ,982 ,415 $91 ,678,695 — S l.6 96 .280  18.51

What makes this year’s increase in expenses as 
disclosed by the foregoing all the more striking is 
that it follows a precisely similar situation last year. 
In April 1917 our compilation showed an addition to 
gross earnings of 837,819,634, or 13.10%, attended 
by an augmentation in expenses of 837,759,479, or 
19.32%. In other words, the increase in expenses 
consumed practically the whole of the improvement 
in gross revenues. For the two years combined, 
therefore, the situation is that with about 888,000,000 
gain in gross earnings the roads are actually 
million dollars poorer off in net. That is, for April 
1918 gross earnings are larger by 888,000,000 than in 
April 1916, but the net is, roughly, 81,500,000 
smaller. It is true that the 1916 totals registered 
very striking improvement in both gross and net 
over 1915, but this represented in a good part a 
recovery of antecedent losses or the absence of 
previous growth. Our April 1915 compilations, as 
it happened, though registering 83,394,464 decrease 
in the gross, showed 88,249,222 increase in net. If 
we go further back, however, we find unfavorable 
or indifferent results for several successive years. 
In April 1914 gross fell off 88,517,270, or 3.48%, and 
net 8625,524, or 1.04%. In April 1913 there was a 
gain in the magnificent sum of 824,188,770, or 
10.90%, notwithstanding unprecedented floods in 
the Middle and Middle Western States. These 
same floods, however, caused such a great augmen
tation in expenses that only 82,039,869 of the im
provement in the gross was carried forward as a 
gain in the net. Entirely apart, however, from the 
additions to expenses occasioned by the floods, rising 
expenses had then been a growing feature in the 
returns year by year for several successive years. 
For instance, in April 1912, our tabulations registered 
84,538,251 gain in gross, but accompanied by 
810,465,870 addition to expenses, causing, therefore, 
a loss of 85,927,619 in net. In April 1911 there were 
losses in both gross and net— 87,514,070 in gross and 
81,941,639 in net. In April 1910 gross earnings were 
satisfactory enough, having recorded an increase of 
no less than 828,831,397, but in the net the outcome 
was disappointing, owing to the great expansion in 
expenses, which left a gain of only 84,316,266 in net. 
In 1909 there was very substantial improvement in 
both gross and net, but this followed the tremendous 
losses of the year preceding. The results then 
showed 821,921,500 gain in gross and 811,593,087 
gain in net. In 1908 the losses were of prodigious 
magnitude. As registered by our tables there was 
a decrease then of 830,544,943 in gross and of 810,
095,121 in net. That, however, by no means repre
sented the full amount of the loss, as the aggregates 
were based on only 153,007 miles of road, whereas 
the total railroad mileage of the country was close 
to 230,000 miles. Careful computation made by us 
later in the year indicated that for the whole rail
road system of the country the loss in gross in 
April 1908 must have been no less than 845,000,000 
and the loss in net about 816,000,000.
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In the following we give the April figures back to 
1896. The totals are our own, except that for 1911, 
1910 and 1909 we use the Inter-State Commerce 
figures, the Commission having for these three years 
included all the roads in the country, while since then 
the smaller roads have been omitted. Prior to 1909 the 
figures are also our own, but a portion of the railroad 
mileage of the country was then always unrepresen
ted in the totals, owing to the refusal of some of the 
roads in those days to furnish monthly figures for 
publication.

In the South and the Southwest, as in most other 
preceding months, the higher cost of operations 
does not seem to have played so prominent a part 
as in the other sections of the country, and accord
ingly many of the leading systems are able to show 
substantial gains in net earnings as well as in gross. 
Thus the Atchison has 1,835,584 gain in gross, the 
Southern Railway $1,186,471 gain, &c., &c. In the 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net.

P R I N C I P A L  C H A N G E S  I N  G R O S S  E A R N I N G S  I N  A P R I L .
Increases. 

P e n n s y lv a n ia  R R  ( 3 ) . . .  5 4 ,6 2 0 ,7 2 5
N o w  Y o r k  C e n tr a l ...............5 3 ,4 0 2 ,8 8 8
S o u th e rn  R a i lw a y ------------ 2 ,8 5 1 ,3 2 2

2 ,4 0 5 ,4 9 8
1 ,9 1 1 ,5 0 7
1 ,5 7 3 ,2 2 3
1 ,5 4 3 ,0 0 0
1 ,5 1 8 ,9 2 1
1 ,4 2 7 ,8 9 6
1 ,4 2 1 ,2 3 6
1 ,3 2 6 ,0 6 3
1 ,2 4 5 ,0 6 8
1 ,1 6 8 ,2 5 4
1 ,1 2 8 ,8 2 7

B a lt im o r e  &  O h io ------------
C h ic a g o  B u rl Sc Q u in c y .  .
A t c h  T o p e k a  Sc 8  F o  (3 ) -
S o u th o rn  P a c i f ic  ( 8 ) _____
I ll in o is  C e n tr a l____________
R o c k  I s la n d  ( 2 ) ___________
P h ila d e lp h ia  Sc R e a d in g .
L o u is v i l lo  Sc N a s h v i l l o - -
M ic l i ig a n  C e n tr a l ------------
S t  L o u is -S a n  F ra n  (3)__
M is s o u r i  K a n  &  T e x a s . .  . .
E r ie  ( 2 ) _____________________ 1 ,1 0 1 ,7 9 1
C te v  C in e  C h ic  Sc S t  L . _  1 ,0 5 3 ,6 7 7
U n io n  P a c i f ic  ( 3 ) .................
N o r f o lk  &  W e s te rn ---------
C h ic a g o  Sc N o r t h  W e s te rn
C h e s a p e a k e  &  O ld o ----------
D o la w a r o  L a ck  &  W e s t .  .
B o s t o n  &  M a in e ----------------
A t la n t ic  C o a s t  L in e ----------
N  Y  N  II & H a r t f o r d . . .
C h ic a g o  M ilw  Sc S t  P a u l .
P it t s b u r g h  &  L a k o  E r io .
L e h ig h  V a lle y --------------------
S e a b o a rd  A ir  L in o ________
C e n tra l  R R  o f  N e w  J e r . .
C e n tr a l  o f  G e o r g ia ...............
M is s o u r i  P a c i f ic ___________
L o n g  I s la n d _______________
S t  L o u is  S o u th w e s t  ( 2 ) . .
N a s h v  O h a t t  &  S t  L o u is .
Y a z o o  Sc M is s  V a l lo y _____
N  Y  C h ic a g o  &  S t  L o u is .
C o lo r a d o  Sc S o u th e rn  (2 )
D o la w a r o  &  H u d s o n _____

9 9 2 ,1 5 9
9 5 8 ,9 3 3
9 4 1 ,5 2 2
8 9 7 ,0 1 3
8 9 1 ,4 8 5
8 5 2 ,5 1 1
7 8 0 ,4 5 9
7 3 0 ,2 3 1
7 0 7 ,0 9 6687,022
6 0 8 ,6 0 3
5 8 6 ,7 5 9
5 0 8 ,8 5 8
4 7 3 ,8 1 9
4 0 1 .6 3 7
3 8 8 ,5 9 8
3 8 3 ,7 1 2
3 7 6 ,3 9 1
3 7 3 ,2 8 4
3 5 3 ,5 0 0
3 2 5 ,6 5 6
3 0 2 ,6 1 9

K a n sa s  C i t y  S o u t h e r n . .  
C h ic a g o  &  E a s t  I l l i n o i s . .
W a b a s h -------------------------------
B u ffa lo  R o c h  &  P i t t s ___
C h ic a g o  G re a t  W e s t e r n .
F lo r id a  E a s t  C o a s t ............
E lg in  J o l ie t  Sc E a s t e r n . .
C a ic a g o  Sc A l t o n .................
W h e e lin g  & L a k o  E r ie —
M o b i le  & O h io ......................
B e sse m e r  Sc L a k o  E r ie —
P o re  M a r q u e t t e ----------------
K a n a w h a  &  M ic h ig a n —
T e x a s  &  P a c i f ic ----------------
N o w  Y o r k  P h lla  Sc N o r f .
C in c  N  O  &  T e x  P a c -------
A la b a m a  G re a t  S o u th o rn
M a in e  C e n tr a l ------------------
G e o r g ia --------------------------------
N e w  O rle a n s  T o x  fc M o x .  
N e w  O rl &  N o r t h  E a s t .
N  Y  O n t  Sc W e s t e r n _____
In te rn a t io n a l & G r t  N o r .  
T o le d o  Sc O h io  C e n t r a l .  .  
L a k o  E r ie  &  W e s t e r n —
U n io n  R R  C o  ( P a ) ............
T e n n e sse e  C e n t r a l . ............
G e o rg ia  S o u th  &  F la —

Increases.
2 9 2 ,1 1 7
2 8 9 ,5 0 0
2 7 9 ,9 6 4
2 6 8 ,7 1 4
2 6 2 ,8 6 0
2 5 7 ,0 2 2
2 3 0 ,8 4 8
2 1 8 ,0 0 7
2 1 4 ,5 9 9
2 0 2 ,4 3 6
2 0 0 ,1 6 3
1 8 7 ,3 6 0
1 8 0 ,5 1 2
1 7 6 ,0 5 7
1 6 2 ,211
1 6 1 ,6 3 0
1 5 8 ,8 2 0
1 5 6 ,6 9 3
1 5 2 ,9 2 2
1 4 7 ,1 5 7
1 4 2 ,1 7 3
1 2 6 ,9 4 7
1 2 4 ,2 3 9

.1 2 3 ,1 0 4
1 1 6 ,4 0 3
1 0 6 ,1 3 9
1 0 2 ,8 9 4
1 0 0 ,9 2 1

R e p re s e n tin g  8 5  ro a d s  
in  o u r  c o m p i l a t i o n . .$ 4 8 ,3 6 4 ,1 7 5

Decreases.
N o r th e r n  P a c i f i c --------------  $ 3 9 2 ,1 5 7
M in n  S t  P a u l &  S S M - .  2 6 6 ,2 0 4

R e p re s e n tin g  2 r o a d s  
in  o u r  c o m p i l a t i o n . .  $ 6 5 8 ,3 6 1

~VNolc.— A ll th o  f ig u re s  in  t h e  a b o v e  a ro  o n  th e  b a s is  o f  th o  re tu rn s  f ile d  
w ith  th o  I n t e r -S ta te  C o m m e r c e  C o m m is s io n . W h e r e ,  h o w e v e r ,  th o se  
re tu rn s  d o  n o t  s h o w  th o  to ta l  f o r  a n y  s y s t o m , w o  h a v e  c o m b in e d  th o  
s e p a r a to  ro a d s  s o  as t o  m a k e  th o  resu lts  c o n fo r m  as n e a r ly  as p o s s ib le  t o  
th o s e  g iv o n  in  th o  S ta te m e n ts  fu rn ish e d  b y  th e  c o m p a n ie s  th e m s e lv e s .

a T h is  is th o  r e s u lt  f o r  th o  P e n n s y lv a n ia  R R . ,  t o g e th e r  w ith  th e  P e n n 
s y lv a n ia  Company a n d  th e  P it t s b u r g h  C in c in n a t i  C h ic a g o  &  S t .  L o u is ,  
t,ho P e n n s y lv a n ia  R R .  r e p o r t in g  $ 3 ,3 8 0 ,7 4 0  in cro a so , th o  P e n n s y lv a n ia  
Company $ 8 0 3 ,6 2 0  g a in  a n d  th o  P . C .  O . &  S t . L .  $ 4 3 6 ,3 6 5  g a in . I n c lu d -  
in c  all l in o s  o w n e d  a n d  c o n t r o lle d ,  c o v e r in g  th e  e n t iro  P o n n s y lv a n ia  R R .  
System, th o  g a in  a m o u n ts  t o  $ 5 ,3 0 9 ,1 9 6 , th a so  la t te r  f ig u re s  b e in g  d e r iv e d  
n o t  f r o m  retu rn s  f ile d  w ith  th o  I n to r -S ta to  C o m m e r c e  C o m m is s io n , b u t  
f r o m  a  s ta te m e n t  fu r n is h e d  b y  th o  c o m p a n y  itse lf .

b T h e se  f ig u re s  c o v o r  m e r e ly  th o  o p e r a t io n s  o f  th e  N e w  Y o r k  C e n tra l 
its e lf .  In c lu d in g  th o  v a r io u s  a u x il ia ry  a n d  c o n t r o lle d  r o a d s ,  lilco th e  M ic h 
ig a n  C e n tr a l , th o  ‘ ‘ B ig  F o u r , ”  Sec., th e  w h o le  g o in g  t o  fo r m  th e  N e w  Y o r k  
C e n tra l  System, th o  r e s u lt  is  a  g a in  o f  $ 6 ,8 2 3 ,8 5 5  in  g ro ss .

P R I N C I P A L  C H A N G E S  I N  
Increases.

A t c h  T o p  & S a n ta  F e  (3 ) .$ 1 ,8 3 5 ,5 8 4
S o u th e rn  R a i lw a y .................  1 .1 8 6 ,4 7 1
M ic h ig a n  C e n tr a l .................  7 4 1 ,6 6 8
M issouri Pacific--------------  688,245
Pittsburgh Sc L a k o  E r i e . .  .6 0 8 ,2 1 8
N o w  Y o r k  C e n tr a l ------------ 554 4 ,4 5 1
C lo v o  C ln  C h ic  &  S t L o u is  4 5 8 ,2 8 3
A tlan tic  C oast L in o ..............  4 1 8 ,8 5 5
R o c k  Is la n d  ( 2 ) . . --------------  o o r ’ko r
O h e s a p e a k o  &  O h i o . . -------  3 2 6 ,8 9 6
L o u is v i l le  &  N a s h v i l lo —  ?,7 9 ,32 3
I ll in o is  C e n tr a l ......................... ^ 58 ,7 3 4
E lg in  J o l ie t  Sc E a s t e r n . . .  2 4 0 ,1 7 b  
C e n tr a l  o f  G e o r g i a . . . .  —
S t  L o u is  S o u th w e s t  (2) —
L o n g  I s la n d  R R ------- ----------
D e la w a r e  L a ck a  Sc W e s t . .
N  Y  C h ic a g o  Sc S t  L o u i s . .
B e sse m e r  &  L a k o  E r io -------
M is s o u r i  K a n sa s  Sc T e x a s .  
P h ila d e lp h ia  Sc R e a d in g . .
Y a z o o  & M iss is s ip p i V a ll .
C h ic a g o  B u rl &  Q u i n c y . .
T e x a s  &  P a c i f ic ....................... 1 2 1 ,0 9 8
F lo r id a  E a s t  C o a s t ________ 1 1 7 ,084
N a s h v illo  O h a t t  &  S t  L _ _  1 0 8 ,2 4 2

2 2 2 ,8 9 7
2 0 5 .7 9 1
2 0 3 ,9 4 6
2 0 2 ,7 9 6
1 9 5 ,6 3 8
1 8 7 ,4 4 6
1 8 5 ,1 9 6
1 7 9 .8 8 4
1 4 6 .6 5 6
1 2 7 ,7 8 6

NET EARNINGS IN APRIL.
Decreases.

P e n n s y lv a n ia  R R  ( 3 ) _____ $ 1 ,8 1 4 ,2 7 0
G re a t  N o r t h e r n ____________  1 ,4 9 5 ,7 1 8
C h ic  M llw  &  S t P a u l ............ 1 .3 3 5 ,4 1 0
N o r th e r n  P a c i f i c .................... 1 ,0 8 3 ,4 1 8
N  Y  N e w  I la v  &  H a r t  R R  8 2 5 ,4 7 8
S o u th e rn  P a c i f ic  ( 8) ______  6 7 0 ,6 5 0
B a lt im o re  &  O h io _________  6 7 1 ,3 4 9
E r ie  ( 2 ) .....................    6 2 4 ,1 8 3
C h ic a g o  Sc N o r t h w e s t e r n  4 9 8 ,8 3 6  
M in n  S t  P a u l &  S S M . . .  4 9 3 ,7 7 1
W a b a s h . . . ................................. 2 4 4 ,0 5 2
L e h ig h  V a llo y ...........................  2 3 6 ,3 8 2
C h ic  S t  P a u l M in n  &  O m .  2 3 4 ,3 0 3  
L o s  A n g e le s  &  S a lt L a k o . .  1 6 1 .5 4 6
W e s te rn  M a r y la n d _______  1 5 5 ,0 1 6
In d ia n a  H a r b o r  B e l t ______  1 2 5 ,0 2 5
G ra n d  T r u n k  W e s t e r n ___  124 ,821
P e ro  M a r q u e t t e ____________  1 2 3 ,8 6 4
C e n tra l  R R  o f  N  J .............. ..  1 1 3 ,9 4 4
W e s t  J e rse y  Sc S e a s h o r e . .  1 0 6 ,717

R e p re s e n t in g  3 0  ro a d s
in  o u r  c o m p i l a t i o n . . $ 1 0 ,1 3 4 ,3 6 2

R e p re s e n tin g  3 0  r o a d s  
in  o u r  c o m p i l a t i o n . .$ 1 1 ,1 3 8 ,7 5 3

a re  a fte r  th e  d e d u c t io n  o f  ta x e s  (e x c e p t in g  w a r ’ ta x a s ) , ;w h e re a s  in  th e  o t h e r  
cases  th e  n e t  is g iv e n  b e fo r e  th e  d e d u c t io n  o f  ta x e s . << vA

b T h e se  f ig u re s  m e r e ly  c o v e r  th e  o p e r a t io n s  o f  th e  N e w  Y o r k  C e n t r a l  
its e lf .  I n c lu d in g  th e  v a r io u s  a u x il ia ry  a n d  c o n t r o lle d  r o a d s ,  lik e  th e  
M ic h ig a n  C e n tr a l ,  th e  " B i g  F o u r , ”  & c . .  t h c iw h o lo  g o in g  t o  fo r m  th e  N e w  
Y o r k  C e n tra l System, th e  re s u lt jis  a ’ g a in  o f  $ 2 ,1 6 2 ,8 3 5 .

When the roads are arranged][in%roups(according 
to their geographical location, we"; have a repetition 
of last year’s experience in that [thevpart played by 
augmented expenses in adversely’ affecting net results 
is re-emphasized. Every one ofjthe'seven^geographi- 
cal divisions registers an increase (in gross earnings, 
but four of the seven record lossesin’themet earnings. 
The three groups which form exceptionsHo the rule 
and show an increase are the Southern (Group, the 
Southwestern Group (to which reference (has already 
been made), and also the group'(of roads in the 
Middle West. Our summary by groups'is(as follows:

S U M M A R Y  B Y  G R O U P S .
-Cross Earnings-

Section or Group. 1918. 1917
April—  S $

G roup 1 (8 roads). N ew  E ngland........... 16,425,857 14,599
G roup 2 (31 roads), East & M id d le___101,093,416 85,661
G roup 3 (30 ro a d s ), M id d le  & W e s t . . .  45,150,425 38,655
G roups 4 & 5 (34  roa d s ), S outhern____  51,384,713 40,835
G r o u p s 6 & 7  (2 9 r a o d s ) ,N o r t h w e s t . . .  75,643,808 69,354 
G roups 8 & 9 (47 r oa d s), Southw est—  57,599,018 49,542
G roup 10 (12 roa d s ), P acific  C oa st____  22,112,658 20,625 ______________  _____

T o ta l (194 ro a d s ).....................................369,409,895 319,274,981 + 5 0 ,1 3 4 ,9 1 4  15.70

Ine. ( + ) or Dec. (—■). 
$ ■ % 

,153 + 1 ,8 2 6 ,7 0 4  12.51
,811 + 1 5 ,4 3 1 ,6 0 5  18.03 
,470 + 6 ,4 9 4 ,9 5 5  16.80
714 + 1 0 ,5 4 8 ,9 9 9  23.38 
,244 + 6 ,2 8 9 ,5 6 4  10.51
,673 + 8 ,0 5 6 ,3 4 5  16.26
,916 + 1 ,4 8 6 ,7 4 2  7 .21

-------Mileage------
1918. 1917.

-Net Earntngs-
1918. 1917. D t c . (+ )  orDec.i—).$ s s %

G rou p N o . 1 ....................... 7,385 7,428 2,999,783 4 ,0 8 1,10 1  — 1,081,318 26 .04
G rou p N o . 2   29,463 28,120 18.916,307 20,916,618 — 2,000.311 9 .56
G rou p N o . 3 ....................... 21,297 21,303 11,060,197 10,148,596 + 9 1 1 ,6 0 1  8.98
G roups N o . 4 *  5 . ........... 38,065 38,235 15,964,590 12,831.276 + 3 .1 3 3 ,3 2 0  24.41
G roups N os. 6 *  7 ........... 65,934 65,486 15.892,805 20.770,914 - + .8 7 8 ,1 0 9  23.48
G roups N os. 8 & 9 ........... 55,241 54,804 18,046,635 14,580,222 + 3 ,4 6 6 ,4 1 3  23 .77
G rou p N o . 10.................... 16,499 16,379 7 ,102,092 8 ,349,968 — 1,247,876 14.94

T o t a l ............................... 233,884 231,755 89,982,415 91,678,695 — 1,696,280 18.51

N O T E .— Group I. includes all o f the N ew  England States.
Group II. Includes all o f  N ew  Y ork  and Pennsylvania except that portion  w est 

o f P ittsburgh and B u ffa lo ; also all o f N ew  Jersey, D elaw are and M ary lan d , and 
the extrem e northern portion  o f  W est Virginia.

Group III. Includes all o f  O hio and Indiana; all o f M ich igan  except the northern 
peninsula, and that portion  o f  N ew  Y ork  and Pennsylvania w est o f  B u ffa lo  and 
P ittsburgh.

Groups IV. and V. com bined include the Southern States south o f  the O hio and 
east o f the M ississippi R iver.

Groups VI. and VII. com bined Include the northern peninsula o f  M ich igan , all o f 
M in nesota , W isconsin , Iow a  and Blinois; all o f South D a k ota  and N orth  D a k ota  
and M issouri north  o f St. Louis and K ansas C ity ; also all o f M o n tan a , W y o m  ng 
and N ebraska, together w ith  C olorado  north  o f a  line parallel t o  the S tate line 
passing through  D en ver.

Groups VIII, and IX. com bined Include all o f K ansas, O klahom a, Arkansas and 
Indian T erritory , M issouri south  o f  S t. Louis and K ansas C ity ; C olorado  south 
o f D enver, the w hole o f Texas and the bu lk  o f Louisiana; and that portion  o f 

'N e w  M ex ico  north  o f a line running from  the northw est com er o f the State through 
Santa F c  and east o f  a line running from  Santa F e to  E l P aso.

GroupX. includes all o f W ashington , O regon , Id ah o , C aliforn ia, N evad a , U tah 
and Arizona and the western part o f N ew  M ex ico .

O h i v v c n t  ( E v e n t s  a n  t l  g i s c i x s s i v v s

a T h is  is th e  re su lt  f o r  th e  P e n n s y lv a n ia  R R . ,  t o e g th o r  w ith  th o  P e n n s y l
v a n ia  Company a n d  th o  P it ts b u rg h  C in c in n a t i  C h ic a g o  &  S t .  L o u is  th o  
P e n n s y lv a n ia  R R .  r e p o r t in g  $ 1 ,2 8 4 ,0 3 4  d e cre a so , th e  P e n n s y lv a n ia  Com-
S  $ 1 0 0 ,8 9 5  loss and the P. O. C . Sc St. L. 3428,441 loss. Including all 

owned and controlled, tho result is a loss of $ 2 ,0 7 1 ,8 4 9 ; in this last 
nstanco, however, tho figuros come from tho company s own statement and

CONTINUED OFFERING OF BRITISH TREASURY BILLS 
BY J. P. MORGAN & CO.

J. P. Morgan & Co. this week disposed of the usua 
offering of ninety-day British Treasury Bills on a discount 
basis of 6 % . The bills are dated June 11 and mature 
Sept. 9. ___________________ _______

EXCESSIVE HOLDINGS OF SILVER PROHIBITED IN
GREAT BRITAIN UNDER ORDER-IN-COUNCIL.
An Order-in-Council has been promulgated in Great 

Britain under the Defense of the Realm regulations pro
hibiting excessive holdings or sale at a premium of silver 
coin. The regulation provides:

1. N o  p e r s o n  sha ll a f te r  th e  t w e n ty -s e v e n th  d a y  o f  M a y  1 9 1 8 , h a v e  o r  
re ta in  a t  a n y  t im e  in  h is  p o sse ss io n  o r  u n d e r  h is  c o n t r o l  s ilv e r  c o in s  c u rre n t  
in  th o  U n ite d  K in g d o m  o f  a  v a lu e  e x c e e d in g  th a t  o f  th o  a m o u n t  o f  s i lv e r  
c o in a g o  r e a s o n a b ly  r e q u ire d  b y  h im  a t  th a t  t im e  fo r  th e  p u rp o se s  o f  th e  
p e rso n a l e x p e n d itu r e  o f  h im se lf  a n d  h is  fa m ily  a n d  o f  h is t r a d o  o r  b u s in e ss  
( i f  a n y ) ; a n d  i f  a n y  p e r s o n  a c ts  in  c o n t r a v o n t io n  o f  th is  r e g u la t io n  h e  sh a ll 
b o  g u i l ty  o f  a n  o ffe n s e  a g a in s t  th e s e  r e g u la t io n s .

In  a n y  p r o c e e d in g s  fo r  c o n t r a v e n t io n  o f  th is  r e g u la t io n  th e  b u r d e n  o f  
sh o w in g  w h a t  a m o u n t  o f  s i lv e r  is  r e a s o n a b ly  r e q u ir e d  f o r  th e  p u r p o s e s  
a fo re s a id  sh a ll re s t  u p o n  th o  p e r s o n  c h a r g e d .

2 . A n y  p e r s o n  w h o  se lls  o r  p u rch a s e s , o r  o f fe r s  t o  se ll o r  p u r c h a s e , a n y  
c o in  c u rre n t  in  th o  U n ite d  K in g d o m  fo r  a n  a m o u n t  e x c e e d in g  t h o  fa c e  
v a lu e  o f  th o  c o in ,  o r  a c c e p t s  o r  o f fe r s  t o  a c c e p t  a n y  s u ch  c o in  in  p a y m e n t  
o f  a  d e b t  o r  o th e rw is e  fo r  a n  a m o u n t  e x c e e d in g  its  fa c e  v a lu e ,  sh a ll b e  
g u i l ty  o f  a n  o f fe n s e  a g a in s t  th e s e  r e g u la t io n s .

It is stated that the regulation affects the whole United 
Kingdom, but tho framers of it, it is said, possibly may have 
had Ireland particularly in mind, for Irish correspondents 
have recently drawn attention _to silver hoarding in that 
island.
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ARRANGEMENTS BETWEEN GREAT BRITAIN AND 
SWITZERLAND FOR PAYMENT OF 
EXPORTS TO UNITED KINGDOM.

C oncerning arrangem ents betw een  G rea t B ritain  and  
Sw itzerland for the p a y m en t o f goods to bo exported to the  
U n ited  K in g d o m , the N e w  Y o r k  “ T rib u n e”  of June 9  qu otes  
from  a W h ite  P ap er, issued b y  tho B ritish  T reasu ry the fo l
low in g details:

In connection with the provision of funds in Switzerland for tho payment 
of goods to be exported to tho United Kingdom, required for tho purpose of 
the present war, arrangements have been made with Barclay’s Bank, 
Lloyds Bank, tho London City and Midland Bank, and the London County, 
Westminster and Parr’s Bank, to provide for tho drawing and 
acceptance by the said banks of three months’ bills, to tho amount of
100,000,000 Swiss francs, renewable up to a total period of throe 
years; the Treasury to undertake to meet all such bills on 
their maturity in Berno, and to pay all stamp duties on tho said bills and 
all charges incident to the forwarding and discount of all such bills, and to 
indemnify the banks, and each of them, from and against all liability to 
bo incurred by them respectively; each of tho said banks to receive a com
mission of 1-32 of£l per cent upon the value at 25 francs to tho pound of all 
bills (including renewals) drawn or accepted by it.

SUBSCRIPTIONS TO EIGHTH GERMAN WAR LOAN.
D isp a tch es from  A m sterd a m  on  June 12 announced th a t  

subscriptions from  the a rm y  to the E igh th  G erm an  W a r  
L oa n  brou gh t tho total o f the loan  up to 1 5 ,0 0 1 ,4 2 5 ,0 0 0  

, m a rk s, according to B erlin  d isp atch es. P revious reference  
to  the loan appeared in these colu m ns A p rill27  and  M a y  4 .

EIGHTH HUNGARIAN WAR LOAN.
T h e  “ Financial A m erica ”  in a d ispatch  from  L on d on  on  

June 1 2 , ga ve  tho follow ing in form ation  relative to the  
E igh th  H u n garian  W a r  L o a n :

Advices from Budapestfby way of Amsterdam”say*that subscriptions 
to tho Eighth Hungarian War Loan, which were opened to-day, will bo 
received until Juno 27. The price is*91 V4 and the interest 5 ) 4 % .

GERMANY'S TAX PROPOSALS.
W ith  regard to new  G e rm a n 'ta x  proposals, an  A m sterd am  

dispatch o f June 9 , said:
Tho ‘ ’Rheinischo Westfaollscho Zeitung” says that the compromise 

which is about to be mado between the Reichstag and tho Government 
provides for tho levy of a fresh war profits tax at the end of this year or 
tho beginning of next year. The agreement provides for a tax on increased 
incomes, as compared with peace times, which is expected to yield 800,
000,000 marks, and a tax on property, beginning at 15,000 marks, in which 
tho levy is to bo one-tenth of 1 %, and rising to five-tenths of 1 % on property 
amounting to 1,000,000 marks.

L ater advices (June 11) from  A m sterd a m  sta ted :
The "Oologne Gazetto,” in an issue received hero, says that Count von 

Rodcm, Secretary of tho German Imperial Treasury, in an address to tho 
main committee or tho Reichstag Monday, intimated that a majority of 
the Bundesrath would agree on a tax on incomes that havo increased since 
1913 and on a singlo levy on property valued abovo 50,000 marks, but that 
it would bo unable to agree on a levy on all large incomes. lie said that 
tho expected total yield would be 1,200,000,000 marks.

Count von Rodem also said that tho Bundesrath Was inclined to agree 
upon the establishment of an Imperial tax court, but had reserved tho right 
regarding tho details.

LONDON DECISION ON RUSSIAN CURRENCY.
T h e  L on d on  “ E c o n o m ist”  o f M a y  18 in referring to a  

decision o f the L on d on  courts bearing on R ussian  currency, 
said :

An interesting case was reported in yesterday’s “Times,” in which tho 
Judge had to dccido what is Russian currency at present. Messrs. Lind
say, Gracio & Co., coal exporters, sued tho Russian Bank for Foreign 
Trado for the amount of a rouble account held by defendants for them, 
claiming that payment must bo made in specie. Evidence showed that 
tho exchange value of Imperial rouble notes is now about 255 roubles for 
£10; tho Bolshevist exchange was about 600 roubles for £10, and tho 
Kerensky notes camo between; also that legal currency to-day under the 
Bolshevists consists of notes issued by tho various governments and of 
coupons or tho Liborty Loan. The Judge stated that in his view metal 
coinage was excluded; Imperial rouble notes wero currency, and likewise 
Kerensky notes. Bolshevist notes ho rules out on tho ground that the 
Bolshevist Government had never exercised authority over tho whole 
country, and had never been recognized by England. He decided that de
fendants must pay in London such a sum of English currency as was repre
sented by tho number of roubles hold by them, treating both Imperial 
notes and Kerensky notes at their respective values as Russian currency.

ITALY'S FINANCIAL CONDITION.
T h e  receipt o f tho follow ing cablegram  from  I ta ly  dealing  

w ith the financial condition of th a t cou n try  w as announced  
on June 9  b y  the Italian  B ureau o f In form ation  in this 
c ity :

The Treasury Department reports Italy’s financial situation as excellent, 
even though tho Treasury has not received tax roturns from tho provinces 
of Belluno, Troviso, Udino, Venice, and Vicenza— tho territory either 
occupied by the Austrians or in tho military zone. Tho total receipts 
for income tax for 1917 and 1918 amount to399,000,000 liro (879,800,000),
200,000.000 more than they expected, and 9,000,000 more than last 
year. The superprofit tax on war industries will yield 442,000,000 lire, 
approximately 92,000,000 more than estimated.

Minister of Finance Nltti says that tho total tax rocoipts will be about
4,000,000,000 liro ($800,000,000),almost double tho receipts before the 
war.

Tho Government has continued in its policy of kcoping tho financial 
burden of the war from weighing on tho poorer classes.

LOWER INTEREST RATE IN LONDON.
A  special cable to the N e w  Y o r k  “ Journal of C o m m orco”  

from  L on d on  on Juno 5  in announcing a reduction  in interest 
on deposits said:

Discount houses to-day agreed to reduce deposit ratos to 3%, but to 
give a quarter of 1% more for bankers’ deposits. All tho banks are now 
practically alignod regarding deposit ratos so as to not to compoto with 
war bonds. The highor rato is still boing paid on foreign balances hero.

The lower ratos for time deposits have caused an increased domand for 
Treasury bills.

BILL INCREASING AMOUNT OF MONEY WHICH 
BANK OF FRANCE MAY LEND GOVERNMENT. 
T h o F rench C h a m b er o f D ep u ties on  June 6 passed a  

m easuro providing for the increase b y  3 ,0 0 0 ,0 0 0 ,0 0 0  francs  
of the am ou n t o f m on oy w hich tho B a n k  of F ranco m a y  lend  
to the G o v ern m en t.

PERU SENATE APPROVES ISSUANCE OF CHECKS 
GUARANTEED BY FUNDS IN U. S.

A  L im a press d ispatch on M a y  24  stated  th a t tho P eruvian  
Senate had approved  the issuo of circular checks am ou n tin g  
to 8 1 5 ,0 0 0 ,0 0 0  to be guaranteed b y  fu n ds dopositod in tho 
U n ited  S tates.

REPORTED PLAN TO ESTABLISH RUSSIAN CREDIT 
IN U. S.

W ith  regard to  plans for the estab lishm ent of a R ussian  
credit in tho U nited S tates, tho “ Journal of C om m orco”  in  
advices from  W a sh in g to n  on M a y  23  said:

A plan under consideration in official circles to establish a credit in this 
country against which tho Russians can draw in agricultural implements, 
metals, tools, railroad equipment and hundreds of noedod articles. An 
almost insuperable difficulty, howover, in executing any project' for tho 
dispatch from Amorica of manufactures to Russia is found’ in tho lack 
of transportation facilities. Every ton of cargo spaco is demanded for 
tho transportation of troops and munitions and supplies, both for tho 
armies and tho Allied civil populations. Moroovor, with tho exception 
of tho singlo railroad lino from Kola, on tho Arctic, running southward, 
at present a dangerous route, more than onco attacked by the White 
Guards of Finland, thero is no means of convoying supplios to Russia 
from tho Entente countries or America savo by way of tho Pacific Ocean 
and tho disorganized Siberian Railroad.

Finally tho project of aiding Russia is mado tho more difficult of execution 
by tho internal political Stato of tho country. Germany probably would . 
interfere if tho Ilolshoviki Government accoptod holp from America which 
might tend to tho rohablitation of tho Russian pooplo, and especially tho 
Russian army as a possible offensive factor.

In Siberia, where German control is not so offoctivo, tho problom is 
complex, owing to tho strife now in progross between tho Bolshevik! 
partisans and tho followers of tho Cossack General Sotnonoff, who is fighting 
his way slowly but steadily northward from tho Manchurian border towards 
tho large cities of Contral Siberia and Vladivostok. It will go difficult 
for Amorica and the Entente power to oxtond thoir influonco and their 
help into that part of Siberia until tho situation thore clears.

CANA DA'S INTERNAL WAR LOAN S—PROPOSED 
SECOND “ VICTORY LOAN.”

C oncerning C a n a d a ’s w ar loans a lready placed in tho 
dom estic m a rk et, am ou n tin g to ap p roxim ately  $ 8 2 0 ,0 0 0 ,0 0 0 ,  
and to tho proposed second “ V ic to ry  L o a n ,”  tho “ F inan cial 
T im e s”  o f M o n trea l in its issuo o f Juno 8  had  the follow in g  
to say :

Tho announcement that tho details for tho Socond Victory Loan aro at 
present boing worked out at Ottawa, brings oqt an interesting pointful 
Canada’s war financing position. Undoubtedly tho Dominion’s rocord Is 
a most enviable one, and one that will go down in history, marking’ tho 
country's patriotism as being of tho highest order. It has boon shown that 
a nation’s value in war tlmo does not rest alono upon her ability to mobilizo, 
equip and sustain a fighting force commensurate with Its size, but also 
upon its ability to sustain itself within itself in an economically sound 
manner. This Canada has dono with much success.

.Sinco August 1914 tho Dominion has issued four internal war loans. 
Theso were originally issued for an aggregate of $450,000,000. Each issuo 
was greatly oversubscribed, tho aggregate subscriptions to tho four loans 
amounting to no less than $820,000,000. the loans as originally issued 
being oversubscribed by about 46%. Tho Victory Loan was subscribed in 
tho proportion of about one $100 bond to every ten pooplo in tho Dominion. 
Tho aggregate total of tho four internal loans divided among the 8,000,000 
population of the Dominion would indicate that tho four loans wero dis
tributed in the proportion of $120 per capita.

It is probabio that this record has not been oxcceded by any other warring 
nation up to this tlmo, and with tho issuing of a Second Victory Loan, or 
fifth internal loan, this proportion will undoubtedly bo raised to a con
siderable extent.

If tho loan is issued next autumn, and is for $300,000,000, as rumor 
now telLs us it will bo, Canada's internal war financing will bo brought up 
to no less a total than $1,120,000,000, even though tho oversubscription is 
not excessively largo. But the investment position of the country would 
seem to indicate that providing tho loan is Issued on a similar basis to that 
of tho first four issues, including tho “tax-free" clauso, its success will bo 
equally as great. Sfci iSi

Tho past fow weeks havo shown that tho demand for sterling investment 
securities has undergone a most notoworthy chango, and tho success that 
has attonded tho several provincial issuos that havo mado thoir*appoarance
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on the market, and tho lceon competition that has been evidenced in the 
tenders seems to foretoll a gradual broadening of interest in such securities.

Another factor that is generally taken as proof of this general improve
ment in tho investment market is tho fact that Newfoundland has turnod 
to the Dominion for her financing, in lieu of tho London and New York 
markets, where such financing has been accomplished heretofore. It is 
evident that tho wholo financial texture of the country is now in what might 
be termed tho most sound position it has enjoyed since the outbreak of tho 
war and tho subsequent distressing economic upheavals. That Canada 
has been able to so adjust her internal finances to some semblance of nor
mality is evidonce of this. And tho fact that tho Dominion is now left 
entiroly upon her own resources as far as financing is concerned, can be 
piled up as further proof of such a contention.

Canada’s war-timo financing might bo made the basis of a most interest
ing economic study, inasmuch as tho distribution of all her issues has been 
unusually thorough. As pointed out abovo, S820.000.000 of Canadian war 
bonds havo been assimilated by approximately 8,000,000 people.

As a matter of fact, war loan holders now probably exceed 1,000,000, 
representing holdings of $100 of bonds for every person in tho Dominion.

Another point that is receiving considerable consideration in financial 
circles is whether the Canadian chartered banks will once moro bo asked 
to participate in the distribution of the forthcoming loan to as groat an 
extont as in the past. It is a notable fact that the amount of clerical work 
entailed in the Victory Loan was tremendous, and the work boing done by 
tho banks, for tho Government, was mado oven moro difficult by tho fact 
that tho staffs wero continually being deprived of their skilled man-power 
by tho Military Service Act.

As has boon pointed out in these columns, the institutions aro continually 
releasing men who havo been associated with banking for many years, and 
aro, of necessity, replacing these highly-trained executives with more or 
loss untrained women. That fact is a move that had its inception in 
England and Franco, early in the conflict, and has been ono of its most 
natural results. Tho advent of women clerks in tho banks has been tho 
means of keeping tho broad, public financial fabric more or loss intact.

Owing to thoso facts, it is argued in cortain sections of tho Street that 
the banks will not be called upon to do as largo a proportion of tho work 
as in the past. It is not thought, however, that this will be tho case. 
Tho banks havo rison nobly to tho call. They havo ondoavorod to do thoir 
duty in overy way possible, and their efforts on behalf of tho Government 
last November wero greatly appreciated. It Is bolieved in banking circles 
that tho work of handling loan subscriptions will bo continued by tho banks. 
Tho largo majority of tho banks now havo special departments for this 
work, and as tho clerical work has been fairly well brought down to a 
routino basis the dotails will hardly prove as sreious an obstacle as in tho 
past. ______________________________

regime transactions have been strengthened, and relations between the 
two countries tend to become closer every day. This arrangement is to be 
amplified. The $40,000,000 at which the amount of the deposits in our 
embassy was fixed will soon be raised to $60,000,000, as we have anticipated 
for a long time past. These sums is reality, represent the volume of the 
merchandise which is traded in between tho two markots, they are values 
of real things and not mere figures of fictitious speculation. They require, 
clearly, tho vehicles which shall make effective the trading by the transport 
of tho things, and it is probable, though not certain, that tho Government 
of tho groat republic of tho North will send its ships in order to maintain 
the interchange of the raw materials with which wo can supply it to feed 
its industries. Wo know, in fact, that the United States will man with 
American sailors the Dutch boats embargoed in her ports, in order to de
vote them to the service of Continental trade, and that the fleet, augmented 
by the now constructions, hurriedly being launched, will be able to meet 
tho urgent necessities of trade with the Southern countries.

North American statesmen cannot be blind to the fact that, if they 
neglect to ship their manufacturers their industries will suffer grave conse
quences, and, if they only pay attention to extracting our primary products, 
very soon tho above-mentioned sum of $60,000,000, which can be deposited 
at our embassy in Washington, will prove to be insufficient. This situation, 
to our thinking, calls for diplomatic action on the part of our Foreign 
Office, in order to procure from the Government of President Wilson the 
completion of tho financial negotiation which stabilizes exchanges on a 
basis of commercial reciprocity. The State Department of the Union could 
not but receive with pleasure a request indicating the desirability of per
mitting exports to Argentina on tho steamers sent to take away our harvests, 
organizing tho loading operations far enough in advance not to occasion 
delays, and with the promise on our part of giving preference in our ports 
to unloading operations. Such a suggestion would, without doubt, alle
viate the precarious situation of our commerce. It would bring for our 
commerce cortain materials and articles of merchandise which we at present 
lack, and it would obviate a thousand and one inconveniences of a financial 
and economic character related to the value of the exchanges and to the 
amount of the gold deposits in the Argentine Embassy.

UNITED STATES TO MINT COINS FOR ARGENTINA.
T h e  A rgen tin e  G o v e rn m e n t, according to  press dispatches  

from  B u en os A y res , on June 7 , has negotiated  a contract  
w ith  the U n ited  S tates for the m anufacture of 6 4 ,0 0 0 ,0 0 0  
coins. T h ose  now  in circulation , it  is sta ted , w ere m ade  
b y  the K ru p p s .

SYNDICATE PAYS SEMI-ANNUAL INTEREST ON 
RUSSIAN EXTERNAL LOAN.

T h e  N a tio n a l C ity  B a n k  o f N e w  Y o r k  C it y , actin g  as 
fiscal a g en t for th e Im p eria l R u ssia n  G o v e rn m e n t authorize  
the sta te m e n t th a t w ith  d eposits recen tly  m a d o , tho sem i
an n u al in terest, due June 1 , am o u n tin g  to  $ 6 8 7 ,5 0 0 , w as  
paid  on  th a t p art o f the $ 2 5 ,0 0 0 ,0 0 0  R u ssia n  G o v e rn m e n t  
5 -y e a r  5 J ^ %  external loa n  p laced  in  this c o u n try  in  N o 
v e m b e r  1 9 1 6  b y  a  N e w  Y o r k  sy n d ic a te , the principal m e m 
bers o f w hich  w ere J . P . M o r g a n  &  C o . ,  tho N a tio n a l C ity  
B a n k , the G u a ra n ty  T ru st C o m p a n t, L e e , H ig gin so n  &  C o . 
an d  H a rris , F orb es &  C o .

PROHIBITION ON CERTAIN DEALINGS IN 
ITALIAN LIRE.

In  calling atten tion  to  the fact th a t dealers in the U n ited  
S tates are prohibited from  purchasing Italian  lire outside  
the U n ited  S tates, Fred I .  K e n t , D irector of the D iv ision  
of F oreign  E xchange of tho Federal R eserve B o a rd , m ade  
the follow ing ann ouncem ent on June 12:

Attention is called to tho fact that, under regulations of Istituto Cambi, 
bankers and others in tho United states who remit sterling, francs or other 
exchanges to Italian bankers for tho purchase of liro may expect to havo 
such remittances returned to them as Italian banks cannot accept them.

Dealers in tho United States are prohibited from purchasing liro outside 
of tho United States or from remitting other exchanges to Italy for the 
purchase of liro without approval of the Division of Foreign Exchango of 
the Federal Reserve Board.

In  referring yesterday to  the fa ct th a t there w ere no  
q u otation s for lire exchange the “ W a ll  Street Journal”  
said:

Trading in liro in tho opon market has practically ceased and banks have 
discontinued, at least for tho timo being, to quote tho exchange on account 
of tho lack of supply. Bankers havo for months maintained only minimum 
balancos In Italy because of tho precarious position of tho exchango, and 
now that an official ban has been placed on arbitrago operations by tho 
Federal Iteservo Board, tho foreign sources of supply havo been cut, and 
tho market in consequenco bare of oxchango. To satisfy tho requirements 
of their customers banks aro compelled to rosort to the foreign oxchango 
division of tho Foderal Iiesorvo Board and mako a bid, at tho same time 
stating tho purpose tho oxchange will bo put to. Tho immediate causo 
of tho sharp rally on Thursday, when 8 80 is said to havo been paid, was 
tho aggrossive bidding of a prominont trust company for 2,000,000 lire.

A ccord in g to  tho “ F inancial A m erica”  tho director of the  
foreign oxchango division yesterday qu oted  an  official rate  
on  Ita lia n  exchango of 8 .9 5 . T h o  rate  on  rupee cables w as

3 5 % o .  _______________________________

CREDIT ARRANGEMENTS BETWEEN U. S. AND 
ARGENTINA.

T h o  N o w  Y o r k  “ T rib u n e”  o f June 9  quotes “ L a  N a c io n ,”  
ofJBuonos A y res , A rg en tin a , as follow s relative to  the situ a
tion  oxisting in  trado relations betw een  th a t co u n try  and  
the U n ited  S tates:

Tho Governments of both countries have arrived at a happy understand
ing for tho stabilization of tho commercial exchango values. Undor this

UNITED STATES FINANCIAL INSTITUTIONS TO 
ESTABLISH BANK IN CHINA. 

A rrangem ents for the estab lishm ent of an  A m erican  B a n k  
in C h in a , under the title  o f the A sia  B a n k in g  C orp oration , 
in  furtherance o f p lans for the d evelopm en t of A m erican  
foreign trad e, w ere ann ounced b y  the G u a ra n ty  T ru st C o .  
of N o w  Y o r k  on  June 12- T h e  corporation has been form ed  
under tho law s of N e w  Y o r k  S tate  w ith  a  capital o f $ 2 ,0 0 0 ,0 0 0  
and surplus o f $ 5 0 0 ,0 0 0 , all o f w hich , it  is sta ted , has been  
subscribed. O th er details are announced as follow s b y  the  
G u a ra n ty  T ru st C o .:

Among tho stockholders in tho now company are tho Guaranty Trust Oo. 
of New York, tho Mercantile Bank of tho Americas, the Anglo-London and 
Paris National Bank of San Frnacisco, the First National Bank of Portland, 
Oregon, and tho National Bank of Commerce of Seattle, Wash. A few 
other banks interested in foreign trade may be shortly added to this pre
liminary list.

The company proposes to engage in international and foreign oanking 
in China,' in tho dependencies and insular possessions of the United States 
and, ultimately in Siberia. Its principal business will be carried on in 
tho Far East. Tho head office will bo in New York. An agency will most 
probably bo established In San Francisco, and a central branch in Shanghai, 
wlicro It is proposed to locate the General Manager of the Far Eastern 
business. Present plans contemplate the future establishment of other 
branches in Ilankow, Peking, Tientsin, Harbin and Vladivostok. As 
soon as tho Russian situation clears, tho new bank will bo ready to establish 
itself in Russia and Siberia, or to affiliate itself with old or new Russian 
banks.

Heretofore English and Continental banks principally have financed 
transactions between tills country and the Far East. Those responsible 
for tho organization of the new company declare that the increase in trade 
betwoon this country and tho Far East makes greater banking facilities 
necessary and justifies tho establishment of American banks and investment 
companies for this purpose.

Tho Capital Issues Committee of the War Finance Corporation lias 
approved tho Issuo of the capital stock of tho Asia Banking Corporation, 
tho position being taken that the investment of capital in this enterprise 
does not moan a diversion of capital for new purposes, since a large amount 
of tho business proposed to bo transacted is now being conducted by Ameri
can banks with thoir own reserves through their correspondent banks. 
There will bo no public offerings of the stock.

It is folt by those interested in this new venture that it will Indirectly 
render groat service to this country in furthering American propaganda 
work In tho Orient through establishing closer trade relations and a better 
understanding. ___________ ___________________

DR. J. T. HOLDSWORTH ON INCREASING USE OF 
BANK ACCEPTANCES.

T h e  su b ject o f “ B a n k  A cce p ta n c es”  Avas discussed a t  the  
an n u al m eetin g o f the P en n sy lv a n ia  B a n k ers ’ A ssocia tio n  
a t  A tla n tic  C ity  on  M a y  2 4  b y  D r . J . T .  H o ld sw o rth , D e a n  
of the S chool o f E co n o m ics  of the U n iv e rsity  o f P ittsb u rg h . 
In  his discussion D r . H o ld sw o rth  said in  p a rt:

Because of the limitations imposed upon private borrowing by war 
exigencies under the direction of the Capital Issues Committee, some 
largo corporations havo turned to the bank acceptance as the most practical 
method of short term financing. Of special significance as indicative of the 
growth of acceptances and of the necessary machinery for handling them is 
the recent organization of three “discount houses” in Now York, modeled 
upon the discount and acceptance houses of London, which will deal In 
bank and trado acceptances. Another “sign of the the times” is tho recent
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enactment of legislation in New York and In Massachusetts authorizing 
savings banks to buy bank acceptances. In New York up to 20%, and in 
Massachusetts to 10%, of their deposits. Similar legislation is pending 
and will doubtless be effected In other States, for it provides savings banks 
with a ready means of increasing their proportion of liquid assets, a de
sideratum which thoughtful students of the savings banks situation have 
long recognized as highly desirable. Hitherto the investments of savings 
have been restricted largely to bonds and mortgages or real estate, which 
however good cannot usually be sold at short notice in times of financial 
pressure without loss. Now these banks have a profitable outlet for their 
funds in the form of quick assets of the highest character immediately 
available for meeting sudden demands. The new legislation will have 
the further advantage of bringing savings banks with their enormous re
sources Into closer relations with the Federal Reserve System and into more 
active co-operation with the Government In the paramount task of winning 
the war. Still another significant index of the growth of acceptances Is 
seen in the action of the regent convention of the National Association of 
Cotton Manufacturers. At this conference, in which bankers, shippors, 
manufacturers, spinners and others interested in the handling and financing 
of cotton, our greatest agricultural staple, were represented, proposals 
were submitted for a change in the practice of financing cotton from the 
prevailing sight draft bill of lading attached basis to a banker’s acceptance 
or a trade acceptance system. Governor Harding of the Federal Reserve 
Board was the chief spokesman of the new acceptance plan and strongly 
urged its adoption.

It is well understood, of course, that the mere legalization of bank ac
ceptances or the making of favorable rates on such paper will not be suffi
cient to create a large and active discount market. The development of 
this business will depend upon the volume of trade to be financed and upon 
the ability and readiness of our bankers to provide the funds required by 
exporters and dealers in countries with which we are trading, as well as 
upon the extent to which our business men adapt themselves to, and ac
tively co-operate in the expansion of, these comparatively new credit facili
ties. The war, which has seriously disturbed international exchange and 
credit operations everywhere, has given American bankers a great oppor
tunity to employ the now facilities provided by tho Reservo Act for the 
financing of foreign trade. A fair start has been made in the develop
ment of a market for American bankers’ acceptances, and the conveniences 
and advantages of dollar exchange are being better understood at home 
and abroad. The launching of three large banking corporations, within 
the last fow weeks, the principal business of which will be to deal In foreign 
and domestic acceptances, and the financing of foreign trade, together with 
tho Increasing number of banks both in tho interior and in tho larger cen
tres which are making acceptances, are indications that they are aroused 
to the advantages of this now device both as a means of financing their 
customers’ business needs and as a short term investment of the highest 
grade.

BOSTON INSTITUTION AFFILIATED WITH FIRST 
NA TIONA L BA NIC TO DEA L IN A CCEP TA NCES.

A n  in stitu tion , w hich like th e  recen tly  organized F oreign  
T ra d e  B a n k in g  organ ization  o f N e w  Y o r k  an d  the pro
p osed  D isc o u n t C o m p a n y  o f  N e w  Y o r k , w ill deal in  ac
c ep ta n c es , h as b een  form ed  in B o sto n  under the n am e of 
th e  F irs t  N a tio n a l C o rp o ra tio n , w ith  a  capital o f $ 2 ,2 5 0 ,0 0 0 .  
T h e  F irs t  N a tio n a l B a n k  o f B o sto n  has acquired  all the  
sto c k  o f the co rp o ra tio n , u n d er a u th o rity  o f the F ederal 
R eserv e  A c t , an d  the officers an d  directors o f the corporation  
are officers, d irectors or stockholders o f the b a n k . A n  
an n o u n cem en t m a d e b y  the b a n k  sa y s :

Tho corporation will supplement the work of the bank in the foreign 
field. It will do an international letter of credit business and in connection 
therewith it will develop a discount market for prime acceptances, par
ticularly in Now England.

Offices have been opened In Boston and branches will be established in 
other cities and in foreign countries as business develops.

T h e  officers o f th e  corp oration  are D a n ie l G .  W in g , 
P resid en t; C h arles F .  W e e d , V ic e -P resid en t; F .  A b b o t  
G o o d h u e , V ice -P re sid en t an d  D a n ie l A .  de M e n o c a l, V ice 
P resid en t; E d w in  R .  R o o n e y , T reau srer; E d w a rd  H .  W in s 
lo w , A ssista n t T reasu rer; F letch er L . G ill , A ss ista n t T reas
urer , an d  A rth u r  B .  K e n n e y , S ec reta ry . T h e  directors are:

Edwin P. Brown, President United Shoe Machinery Company; Robert 
F. Herrick, Herrick, Smith, Donald & Farley; Henry Ilomblowcr, Horn- 
blower & Weeks; John R. Macombcr, Harris, Forbes & Company; Andrew 
W. Preston, President United Fruit Company; C. G. Rico, U. S. Smelting 
Refining & Mining Company; Edwin S. Webster, Stone & Webster; Al
bert B. Wells, Treasurer American Optical Company; Daniel G. Wing, 
President the First National Bank of Boston.

T h e  co rp oration  has its  offices in  the F irst N a tio n a l B a n k  
B u ild in g .

SOLDIERS’ CHECKS ON HOME BANKS CASHED 
ABROAD BY IRVING NATIONAL BANK.

A  system  inaugurated  b y  the Irv in g  N a tio n a l B a n k , N e w  
Y o r k , enables m em bers of tho A m erican  E xp ed ition a ry  
F orces to o b ta in  m o n ey , it  is sta ted , in  a n y  A llied  cou n try  
b y  cashing their personal checks on  their ow n ba n k s. I t  is 
claim ed to be expressly ad apted  to m eet the exigencies of 
w ar condition s as it  elim inates all the dangers o f loss or 
d estruction  of currency, travelers’ checks or letters o f credit. 
N o  o u tla y  is said  to  b e  necessary before leavin g A m erica  
and the in d ividu a l’s b an k  accoun t is n ot disturbed until his 
check is presented to his h om e b an k  for p a y m en t. F u rth er
m o re , as m o n ey  need be ob tain ed  o n ly  as required, loss 
through th e reconversion into dollars o f unexpended funds  
is av oid ed , an d  as such checks are alw ays p ay ab le  in  the  
currency o f the co u n try  w here cashed , one need carry from  
placo to  place o n ly  sufficient m o n ey  for im m ed iate  needs. 
T h e  b an k  say s:

This service is tho outgrowth of an agreement with three important 
European banks, all of which have experienced organizations and aro thor
oughly acquainted with the requirements of men on active military duty. 
Tho operation of the plan in France is entrusted to Messrs. Cox & Co. 
(France), Ltd., the official army paymasters of tho British Government. 
They have a network of facilities throught that country including 
branches in tho war zone which are constantly accessible to all tho Allied 
units. In Groat Britain such checks may bo cashed at tho London Pro
vincial & South Western Bank or at any of its five hundrod and sixty 
branches. The Banca Italiana dl Sconto affords similar advantages 
throughout Italy.

Any American bank may provide its customers with these facilities through 
the Irving National Bank; in return the Irving asks no commission what
ever and offers its full co-operation with the financial institutions of tills 
country to render this service of practical assistance to porsons going abroad.

CONFERENCES LOOKING TO USE OF ACCEPTANCES 
IN FINANCING COTTON CROPS.

T h e  use as far as practicable of ban k  and  trade acceptances  
in the financing of this year’s co tto n  crop is recom m ended  
in a  resolution ad opted  a t a  conference of ban kers, co tto n  
m anufacturers and  planters held at the H o te l B iltm o re , in  
this c ity  on Satu rd ay last, June 8 . T h o  m eeting w as held  
for th e  purpose of considering the conclusions reached b y  
the co m m ittee  appoin ted  a t a  conference of b an kers, co tto n  
m anufacturers and  buyers held  M a y  4  a t  the B iltm ore . 
T h is  co m m ittee  consisted o f:

For tho Bankers—Theo. E. Burton, New York City; John E. Boudon, 
New Orleans, La.; Ed. L. Rice, Memphis, Tenn.

For the Spinners—Randall N. Durfreo, Fall River, Mass.; Charles T. 
Plunkett, Adams, Mass.; Charles B. Luther, Fall River, Mass.

For tho Shippers—Joseph Newburger, Memphis; B. L. Anderson, 
Fort Worth, Texas; Charles L. Tarber, Dallas, Texas.

A t  last S atu rd a y ’s conference ex-Son ator B u rto n  pre
sid ed . W .  P . G .  H a rd in g , G overnor of the F ederal R eserve  
B o a r d , w h o in  addressing last m o n th ’s gathering expressed  
him self as “ very  m u ch  im pressed w ith  the proposition th a t  
som e change should  b e  m ado in tho m eth od  of financing our  
co tto n  c r o p ,”  ad d in g  “ I  believe th a t the suggestion to  in 
troduce tho n in ety  d a y  draft to  be accepted b y  a banker is 
a m o st excellent o n e ,”  w as present a t last S a tu rd a y ’s m eet
ing an d  again  urged th a t action  be taken looking tow ard the  
use o f acceptances in m o v in g  tho crop . T h e  resolution  
ad o p ted  a t the conference differed slightly  from  th a t recom 
m en d ed  b y  ex-S en ator B u rto n  and read:

R esolved , That this committco recommends that, in connection with tho 
present methods, banks and trado acceptances be employed as far as 
practicable by shippers and spinners in financing this season's cotton crop.

I t  w as decided a t  the conference to form  a  co m p an y to be  
k now n as the A m erica n  C o tto n  A cceptan ce C o rp oratio n , 
w ith  a  capital of $ 5 ,0 0 0 ,0 0 0 . N o  details have y e t been  
furnished as to  the fu n ction s of the proposed c o m p a n y . 
N e ith e r  has thero been  m a d o  public the rem arks m a d e a  
the conference b y  G o v . H a rd in g , b u t the “ Journal of C o m 
m erce”  referred to  w h at he had to say  as follow s:

In making its recommendation the committee’s attitudo was strongly 
against any endeavor to lay down any hard and fast rule for the trado. It 
is Intondcd that tho use of trado and bank acceptances will bo supplemental 
to tho present method of payment by sight drafts, and should not con
stitute a custom with the force that has in the past attached to tho latter 
form of procedure. This was in accordance with the view of Governor 
Harding who. while disclaiming any intention to advise tho meeting, sug
gested that the aim should bo meroly to point out tho methods doomed 
advisable in cotton financing.

Tho head of tho Federal Reserve Board asked that the proposed change 
be not regarded as though tho cotton trado were tho only thing concerned. 
He said that the strongth of the entlro financial structure of tho nation 
would bo tested during tho coming year, and that the fullest measure 
of co-operation on tho part of all business interests was dosirablo. Recog
nizing tho reluctance of special groups to chango thoir customs, Mr. Hard
ing indicated that it was a veritable necessity to use all proper expedients 
to assist tho conduct of business in this country. Financing of tho cotton 
crop must bo viewed not by itself but as ono phaso of a larger problom 
arising from the neod for most effective utilization of tho nation’s resources.

In  further referring to the m eeting the “ Journal o f C o m 
m erce”  also said :

Southern bankers and shippers at tho conference woro generally lined up 
at tho start of the meeting in opposition to a change in tho method of fi
nancing now In voguo. They contended that they could not do more 
than they were doing now, and that in tho fall they must have cash. The 
Southern banks, It was pointed out, carried the growers and shippers until 
the crop was maturo, and after it had been disposed of to tho mills tho duty 
of financing it rested with tho mills, not with tho shippers. Tho abnormal 
dolays in transportation, it was recognized, mado tho problom a complex 
one for tho mills to moot, but in this connection tho solution existed in not 
accepting tho sight draft until tho car number was indicated by tho shippor. 
Such a practice, which was said to havo como into general use, protected 
tho mills and was a sufficient guarantee against sldpmonts being tied up 
at Southern terminals for an indefinite period and subject to oxposuro.

E. L. Rico, a banker of Memphis, Tenn., was particularly opposod to the 
acceptance plan. Ho stated that tho uso of tho acceptance * would enor
mously increase the contingent liabilities of a shipper so that a man who 
might havo spent ten years in accumulating $500,000 would find his con
tingent liabilities mounting to several million dollars. Admitting that the 
risk was small, he, for one, would not care to oxtend credit to a shippor in 
such a position.

‘ ‘The largest shippers who are customers of my bank,” said Mr. Rico, 
“aro opposed to selling cotton on sixty or ninety days’ acceptances. Thoy 
say that thoy will not bo able to continue business no that basis. The 
mills, in receiving tho cotton, get good collateral, and it is thoir buslnoss
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to finance tho cotton after they get it. Tho banks of the South liavo dono 
their part up to tho t.lmo when they make drafts on tho New England 
mills. To make loans to tho various factors at homo it is necessary for 
tho Southern banks to como to Now York and borrow money. After tho 
cotton is shipped to tho mills, wo need money, not credit. .Wo have a 
surplus of credit but an entirely insufficient amount of cash. Wo do not 
consider it prudent to bo tied up for ninety days with contingent liabilities.”

Representatives of tho mills and of tho Northern banks explained that 
under tho acceptance method tho shipper would receive cash as promptly 
as when sight drafts were used. Tho purchaser would make arrangomont 
with his bank for an acceptance which tho seller would have no difficulty 
in disposing of. llo could pass it to his bank in tho South which could 
thon disposo of it through its Northern representative in tho opon market, 
if it did not caro to buy it. A bank acceptance based on cotton as col
lateral would bo easily salable under tho conditions established through 
tho operation of tho Federal Reserve system.

Doubts as to tho advisability of the shipper expanding his contingent 
liabilities to tho point required were answered by the statement that it was 
improbablo that his interests would bo concentrated, but would bo well 
distributed among many banks and that tho risks consequently would bo 
negligible. Attention was also called to tho fact that tho sale of cotton 
abroad is now financed on an acceptance basis, yet no complaint of un
warranted contingent liabilities in this connection had been made.

NEW REGULATIONS GOVERNING FOREIGN 
EXCHANGE DEALINGS.

N o w  regulations governing foreign exchange dealings w ore  
m ade public on Juno 12 b y  Frod I .  K o n t , D irector o f the  
D iv isio n  o f Foreign E xchango of tho Foderal R eservo B o a rd . 
T h o  regulations aro issued under President W ilso n s ’ p roclam a
tion o f J a n . 2G restricting foroign exchange d ealings, p u b 
lished in our issuo of F o b . 9 . In  the regulations ju st pro
m ulgated  it  is stated  th a t there aro now  over 1 2 ,0 0 0  “ deal
ers”  in foroign exchango registered in the U n ited  S ta tes. 
U ndor tho E xecu tive  order, tho regulations a d d : “ T h e y  h ave  
all boon obliged to send form s for declaration of n o n -en em y  
intorost to all of thoir foroign correspondents. T h e  F ederal 
R oservo B oard  has n ot y e t  prohibited  ‘dealers’ from  doing  
business w ith  foreign correspondents w ho havo n o t returned  
tho declarations. T h o  tim e has boon allow ed to  ru n  longer  
than w as originally in ten d ed , because o f tho great delay in  
tho m ails and  tho dcsiro of the F ederal R esorvo B o ard  n o t  
to intorforo w ith  tho legitim ate business of tho co u n try  u n 
n ecessarily .”  W o  givo the regulations horow ith:

“ Doalors,” as defined undor tho Executive Order, aro prohibited without 
tho approval of tho Division of Foroign Exchango of tho Federal Rosorvo 
Board from acting upon confirmations of cablegrams which may bo received 
by thorn, wherein tho original cablegram in part or in whole has novor boon 
dollvored to thorn.

All confirmations of cables sent by “doalors” to correspondents or othors 
outside of tho United States, covering a transfor of funds or other financial 
operation, must bo written upon separato sheets of papor, which must not 
carry any other correspondence, and must bo delivered unsealed, but 
stampod roady for mailing, to tho Division of Foroign Exchange, 14 Wall 
Streot. New York, when tho confirmations aro to go from the eastern 
seaboard, or cover cablegrams leaving this country by tho eastorn seaboard 
.—to tho Federal Rosorvo Bank of San Francisco when confirmations aro 
of cablegrams leaving this country via the western seaboard— to tho 
Federal Reserve Bonk of Dallas when tho confirmations aro of cablegrams 
leaving this country via Galveston, and to tho New Orleans branch of tho 
Fedoral Reservo Bank of Atlanta when the confirmations aro of cable
grams leaving this country via New Orleans. Any confirmations which 
may bo discovered by tho Pos tal Censorship in the body of other letters, 
ot that havo been otherwise mailed than as abovo, will bo forwarded to 
tho Division of Foroign Exchango of tho Federal Reserve Board for such 
action as may scorn advisable. a

“ Dealers" having tho accounts of foreign correspondents on their books 
aro prohibited from accepting credits to such accounts which aro not 
accompanied by tho nanro of tho party making tho original request that tho 
deposit ire mado, and by tho name of tho party to whom tho foreign institu
tion receiving tho credit is to pay tho funds, and for whoso account such 
payment is made, and the purpose of tho deposit must also bo stated.

It is important that this order bo noted by all bankers, Institutions, indi
viduals or othors in tho United States, without regard to whether they aro 
“dealers” or not.

Tills Information will bo required in addition to tho regular customers 
statement.

If, for instance, a firm in Peoria, 111., is requested by an individual to 
pay a bank in Now York $1,000 for account of a bank in Sweden, tho firm 
must obtain from such individual tho required information, which it must 
deliver to Its banker in Peoria through whom it wishos to make tho transfer, 
and such banker, if lie carries out tho operation through his Chicago or 
Now York correspondent, must forward tho information with tho instruc
tions, which must follow tho deposit to the Now York bank which is to 
credit tho account of tho Swedish bank. All such information must bo on 
a soparato sheet of paper, which must bo initialed by every institution 
through which it goos, and that must bo delivered to tho Division of Foreign 
Exchange of tho Federal Reserve Board, 14 Wall Street, New York, by tho 
banker crediting the item to the foreign institution.

Deposits received for tho credit of dollar accounts of foreign correspond
ents on tho books of American "dealers" from “persons," as defined in tho 
Executive Ordor, outside of tho United States, must bear tho same informa
tion, and “doalcrs” should notify their foreign correspondents that when 
arranging to have deposits mado in tills country for their account that 
such information must follow tho deposit.

"Dealers" who aro concerned with this order should forward these in
structions Immediately to such of their foreign correspondents as carry 
dollar accounts with them.

In tho moantiino, while such notices aro going forward, copies of tho 
statements of tho crodlts to foreign correspondents must bo delivered to tho 
Pivislon of Foreign Exchango weekly beginning Juno 25th in accordance 
with regulations going forward to tho Federal Roservo banks. Tho opera
tion of this order in so far as it relates to doposits mado by “persons" in the 
United Statos becomes effective Juno 15th, but "dealers" may retain 
doposits mado with them while obtaining tho proper information, until tho 
order becomes generally known, unless otherwise instructed, but cannot

outer such credits after June 15th except to a suspense account nor advise 
tiie beneficiaries, either by mail, cable or otherwise, until receipt of tho 
information, wliich must bo immediately turned over to tho Division of 
Foreign Exchange.

In case any “person” or “dealer" has reason to believe that any transac
tion of this nature is for the account or benefit of an enemy or ally of enemy, 
1)0 must notify tho Division of Foreign Exchango directly by mail or wire, 
as the urgency of tho matter would seem to require.

Tliero aro now over 12,000 “dealers” in foreign exchange registered in 
tho Uni tod States. Under the Executive Order they havo all been obliged 
to send forms for declaration of non-enemy interest to all of their foreign 
correspondents. Tho Federal Reserve Board has not yet prohibited 
"dealers” from doing business with foreign correspondents who have not 
returned tho declarations. The time has been allowed to run longer than 
was originally intended, because of the great delay in tho mails and the 
dcsiro of tho Federal Reserve Board not to interfere with tho legitimate 
business of tho country unnecessarily. Further, a sufficient proportion of 
declarations has been received to warrant, together with tho information 
constantly being received through the Research Department, tho temporary 
continuation of business with some of those institutions which have not 
yet returned their declarations. It should be noted, however, that the 
day is fast approaching when the non-receipt of declarations will result in 
tho necessity for tho discontinuance of relations, and every “dealer” is 
warned that ho should immediately tako up tho question with any of his 
correspondents whoso declarations havo not yet been received.

All declarations of foreign correspondents shoidd be filed with tho Divi
sion of Foreign Exchango of the Federal Reserve Board immediately upon 
receipt. “ Dealers” aro also requested to advise the Division of Foreign 
Exchange by letter of all foreign correspondents to whom they havo sent 
declarations, which have not been returned, or where cable advice that they 
were being sent has not been received by tho closo of business June 20.

There has been some doubt on tho part of “dealers” as to just when they 
should require “customers’ statements.” This has been particularly true 
as between “dealers" trading with each other. Customers' statements, 
which are merely declarations of non-enemy Interest, which have to be 
mado by “persons” in this country having foreign exchange operations 
with "dealers,” must be taken by every “dealer” from every person who Is 
not a “dealer,” when any foreign exchango service is being extended. In 
other words, the "dealer” having contact with tho “person” who is not 
a “dealer” is tho party who must tako the customer's statement. Such 
statements do not follow tho itoms, but must be filed by the “dealer" re
ceiving them, subject to tho call of tho Foderal Reserve Board at its dis
cretion.

As “dealers” receiving items from other “dealers” havo no means of 
determining whether such "persons” aro "dealers,” authority has been 
granted by tho Board to accept tho censorship stamp of “dealers” upon 
letters of advice or cru losuro from oqo “dealer” to another as being sufficient 
ovidenco that a customers' statement has been obtained.

Every “dealer” is responsible to tho Federal Reservo Board for tho 
taking of customers’ statements, and not to other “dealers” through whom 
iio may bo passing transaction.,, except that any “dealer” who has reason 
to believe that any transacton may bo for account or benefit of an enemy 
or ally of enemy may make inquiry of the “dealer” who places the transac
tion through him. If satisfactory answer is not received, the Division of 
Foreign Exchange of I lie Federal Reservo Board should then bo notified 
Immediately. f- Wi

Tho same means of identification may bo passed from ono “dealer" to 
another in connection with items received from abroad. The ./responsi
bility for obtaining declarations from foreign correspondents, and from 
holders or from agents of holders of securities, and in connection with 
coupon and dividend payments, has been placed entirely upon the “dealer” 
receiving the items from tho foreign countries. It is not the duty of payers 
of dividends, or coupons, nor of others in the United States who-receive 
such items from “dealers,” to require declaralions. If, however, they 
havo information which leads them to believe that a transaction is’ for 
enemy account, it is their duty to withhold payment and notify the Division 
of Foreign Exchango.

QUESTION OF RAISING COMMISSION TO BE CON
SIDERED BY STOCK EXCHANGE COMMITTEE.
Prosidont N o b lo  of the S tock  E xch an ge has been a u 

thorized b y  tho G overn ors of the E xchango to  ap p oin t a 
co m m ittee  to  consider the ad visab ility  o f raising the m in i
m u m  com m ission  rates for b u y in g  and  selling securities. 
T h o  N e w  Y o r k  “ T im e s”  o f yesterda y in referring to  the  
m ovom on t said:

The current rato of $12 50 for buying or selling 100 shares whose market 
value is in excess of $10 a share, and of §6 25 per hundred when the market 
appraisement is under $10 a share, has been considered too low by many 
members of tho Exchango since their expenses began to rise. Stock Ex
chango firms havo been forced to increase their clerical forces in order to 
handle the additional bookkeeping and preparation of special reports made 
necessary by demands of the Bureau of Internal Revenue. They have also 
raised salaries generally, and in numerous instances the salaries of employees 
Wdio entered tiie army or navy have been continued.

Tho committee will Work on a plan for a sliding scale of commissions, 
doponding on tho market value of the securities sold. When the findings 
aro complete, a report will be made to the Board of Governors which will 
dccido definitely at that time whether to raise the commission level or 
continue tho present schedule.

COMMITTEE REPRESENTING TEXAS BANKERS TO 
TAKE STEPS TOWARD MOVING

1918 COTTON CROP. _  __________

A  sta tem en t th a t p ra ctica lly ,.'n o ;l cotton  has been  
oxported from T thell.United S ta tesjsin c e  the la t te r 1 p a rU  of 
la st D ecem b er and th a t approxim ately S 7 0 ,0 0 0 ,0 0 0 " is tied  
u p  in this cou n try  on  co tto n  th a t has been sold in E u ro p e  
a n d  is being held a t various ports aw aiting cargoes for ship
m en t is reported to h ave  been m ade b y  H ow ell E . S m ith , 
o f M c K o n n e y , T o x ., in his address as P resident o f t h ) 
T e x a s B a n kers ’ A ssociation  a t  tho annual m eeting o f th a t  
b o d y  in G a lv eston  on  M a y  16 . T h e  G a lv eston  “ N e w s ”  
in  its accou n t o f M r . S m ith ’s rem arks further said:
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IIo added that tho cotton has not boonjshipped becauso tho Government 

has found it necessary to use ovory avilablo ship for tho transportation of 
soldiers. Upon his request it was voted to appoint a committeo of sovon to 
investigate the situation. Tho committeo will bo instructed to recommend 
that the European merchants, who havo bought tho cotton, make arrange
ments to reimburse tho persons who havo sold tho cotton if it is found that 
a sufficient number of ships cannot bo obtained to movo tho cotton.

T h e  now  P resident o f tho association , W .  W .  W o o d so n , 
on  M a y  3 0  appointed  tho follow ing as m em bers o f  the com 
m ittee :

H o w ell E .  S m ith , C ashier of tho F irst N a tio n a l B a n k  of  
M c K e n n o y , and  form erly  P resident o f tho association , 
C h a irm a n ; F .  M .  L a w , H o u sto n ; J . D a b n e y  D a y , D a lla s ; 
W a rren  A n d rew s, F o rt W o r th ; I .  M .  K om p n er, G a lv esto n ; 
M o rg a n  G ra v es , C larksville ; E .  O . T en iso n , D a lla s ; ex  
officio m em b ers, L y n n  P . T a lle y , D a lla s , and  W .  W .  W o o d 
son , W a c o . T h e  C o m m ittee  has been asked to  thoroughly  
in vestigate  the m a tter  and  to ask  the co -op eration  of the  
G o vern m en t and others affected  in  tho Southern co tto n  
grow ing S ta tes.

NEW OFFICERS OF PHILADELPHIA FEDERAL 
RESERVE BANK.

W illia m  H . H u tt  has been m ade D o p u ty  G overn or o f the  
F ederal R oserve B a n k  of P hilad elp h ia . W illia m  A .  D y e r  
has becom e C ashier, and  Jam es M .  T o y  A ssista n t C ash ier  
of the R eserve B a n k .

NEW CLASS C DIRECTOR OF FEDERAL RESERVE 
BANK OF RICHMOND.

T h e  Federal R eserve B o a rd  has ap p oin ted  H o w a rd  
B ru ce , o f B a ltim o re , C lass C  D irector of the F ederal R eserve  
B a n k  of R ich m on d  to  fill (for the unoxpired torm  ending  
D ecem b er 1918) the v a ca n cy  created b y  the resignation o f  
M r . G ouvorneur of N o r th  C arolin a .

CONVENTION OF ASSOCIATION OF RESERVE CITY 
BANKERS.

GEORGIA BANKERS FAVOR UNIFORM NEGOTIABLE 
INSTRUMENT ACT.

T h o G eorgia B a n k ers ’ A ssociation  a t  its ann ual conven tion  
a t A tla n ta  on  M a y  2 9 , adopted  a resolution requesting the  
G eneral A ssem b ly  o f the S tate  to a d o p t a t  its approaching  
session tho u niform  negotiable instrum ent ac t now  pending  
in  the H o u se . A ccord in g to the A tla n ta  “ C o n stitu tio n ,”  
the reasons advan ced  for its adoption  are:

It has been adopted by every Stato in tho American Union except Georgia, 
by all of tho Territories and by tho Congress of the United States for tho 
District of Columbia. In no jurisdiction in which ic has been adopted 
has it been repealed or amended in any substantial respect.

With tho great and growing incroaso in tho utilization and mobilization 
of commercial credits, since tho establishment of tho Federal Reserve 
system, uniformity in the law governing nogotiablo instruments has become 
a practical necessity.

Because of tho lack of this uniformity in our Stato Georgia commercial 
paper is being discriminated against in tho markots of the country to tho 
serious detriment of our merchants, manufacturers and business interests.

SECRETARY McADOO’S ADVICES TO SENATE CON
CERNING MEASURES TO STABILIZE AMERICAN 

DOLLAR.
T h o  “ E ven in g  P o s t”  last night in an  A ssociated  Press dis

p atch  had  tho follow ing to  say regarding tho request m ado  
b y  th e Senate for in form ation  relative to  tho steps taken  to  
stabilize the A m orican  dollar:

Secretary McAdoo to-day denied tho Sonato’s requost for information 
as to what stops aro being takon to stabilize the valuo of tho American 
dollar abroad. Asked for tho information in a Sonato resolution, he replied 
that in tho opinion of President Wilson it would bo inadvisable to supply 
it at this time for fear it might roach onomy countries.

Agreements, Secretary McAdoo said, havo been mado with somo neutral 
countries in Europo and South America looking to protection of tho dollar’s 
valuo, and negotiations aro proceeding with othors.

“Howover, I am directed by tho President to say,” ho wroto, “ that in 
his judgment it would bo incompatible with tho public interest to make a 
public record at tins time of tho terms of such agreements already mado or 
In process of negotiations, or of tho other stops that havo been taken or 
aro in contemplation, * * * chiefly because of tho very groat value
such information would bo to tho enemy.”

HEARINGS ON OWEN BILL PROVIDING FOR ESTAB
LISHMENT OF FOREIGN EXCHANGE BANK.

A t  hearings on  the 11th  in st. beforo the S enate B a n k in g  
and C urrency C o m m ittee  on  Senator O w en ’s b ill p ro vid in g  
for tho estab lishm ent of a  foreign exchange b a n k , F ran k lin  
E sch er, o f N o w  Y o r k , is said to have advised the co m m ittee  
th a t im m ed iate  steps should bo taken  to stabilize tho valu o  
of the A m orican  dollar ab road . H e  is credited w ith  sta tin g  
th a t thero is no real reason for tho dollar being a t a  discou n t  
in  S p a in , and  to havo added th at g ivin g a  better rato of in 
terest to foreign banks w ould  assist in  m a in tain in g tho 
dollar’s v a lu e.

O n  the 13th , M a x  M a y ,  in speaking in favo r of the Ow en  
b ill, is said to  have urged a  system  of banks ab road  to extend  
U n ited  S tates crodits. T h o  after-th e-w ar trade, M r . M a y  is 
reported as declaring, w ould  be lost to  the U n ited  S tates if a  
proper ban kin g system  abroad w as n o t provided  for im m ed i
a te ly . H e  is also said to  h ave  declarod th a t the depreciation  
of the dollar w as due to tho lack  o f A m orican  b an kin g facili
ties th rou gh ou t the w orld .

FULTON TRUST COMPANY OF NEW YORK ADMITTED 
TO FEDERAL RESERVE SYSTEM.

T h o  F u lton  T ru st C o m p a n y  o f N o w  Y ork  announced on  
June 10 th at it had been ad m itted  to fu ll inom borship in tho 
Fedoral R osorvo sy stem .

A  resolution urging the w idest possible uso of the trade  
acceptance, and placing the m ach in ery o f th a t organization  
a t the disposal o f the A m erica n  T ra d e  A ccoptanco C ouncil 
in the condu ct of its educational ca m p aig n , w as ad o p ted  b y  
the A ssociation  o f the R eserve C ity  B an kers a t  its co n v en 
tion a t  the H o te l A sto r  on  Juno 7 . A  report on  acceptances, 
b y  A .  B reto n , C hairm an  of tho A sso cia tio n ’s C o m m ittee  on  
A ccep ta n c es , an d  V ice -P resid en t o f tho G u a ra n ty  T ru st C o .  
of N e w  Y o r k  in charge o f the foreign d ep artm en t, figured  
in the proceedings o f the concluding session of tho co n v e n 
tion , and  a  discussion on  tho roport fo llow ed , led b y  C harlos
F . H e rb , V ice -P resid en t o f tho M ississip p i V a lley  T ru st C o . 
of S t . L ou is . T h o  roport presented b y  M r . B roto n  said in  
p art:

In making tho roport for your Committeo, It may bo woll to commenco 
by giving you a fow statistics regarding tho growth of tho accoptanco 
business in tho United Statos.

Botweon Nov. 20 1917 and March 4 of tho prosont year, accoptanco 
liabilities of tho national banks increased from $153,045,000 to $230,164,000 
about 50%. For a slightly shorter period tho trust companies in Greater 
Now York roport an incroaso in thoir accoptanco liabilities from $98,208,000 
to $104,920,000, less than 7%.

Acceptances hold by Federal Rosorvo banks on dates noarcst tho timo of 
tho Comptroller's calls likewise show a substantial increase from $209,900,
000 on Nov. 23 1917 to $317,900,000 on March 8 of tho present year. Since 
then theso holdings havo slightly decreased, tho total for April 26 being 
$302,400,000.

Tho accoptanco liabilities of other Amorican banking institutions in 
loading cities and certain States at tho timo of two recont calls mado by 
tho Comptroller of the Currency aro as follows:

N o v . 20 1917.
All national banks___________________________ $153,645,000
Trust companies in Creator Now York________ 98,268,000
Stato banks in Greater Now York___________  5,783,000
Trust companies and Stato banks in Boston.. 17,604,000

In St. Louis.........i . . ........................................ 1,867,000
In Baltimore_____________________________  70,000
In State of Ohio__________________________  ________
In Stato of California_________________   551,000

' In Stato of Now Jersoy___________________  ________

M a r .  4 1918. 
$230,164,000 

194,920,000
7.345.000 

18,673,000
5.122.000

470.000
281.000
951.000
293.000

In the fourth annual roport of the Federal Rosorvo Board it is shown 
that from tho commencement of tho Federal Rosorvo System up to tho 31st 
of. December 1917 ninety banks wero given authority by tho Fedoral 
Reservo Board to accept bills of oxchango up to 100% of thoir capital and 
surplus, thus evidencing tho fact that this number of banks wore sufficiently 
interested in tho accoptanco business to make application for this privilege.

To give some indication of tho growth of tho accoptanco market, tills 
roport also statos that in 1915 tho Fedoral Rosorvo banks had bought in 
tho open market acceptances to tho amount of $64,000,000, in 1916 
$386,000,000, and in 1917 theso figures woro incroasod to a iittlo over 
$1 ,000,000 ,000 .

On tho other hand, commercial paper discounted for mombor banks and 
other Federal Rosorvo banks shows tho following largo incroaso:
1915...........$161,000,000 11916........... $207,000,00011917____$9,000,000,000

It should bo borno in mind, howover, that notwithstanding tho disparity 
those figures show botweon acceptances purchased and commercial paper 
rediscounted by Federal Roservo banks, tlioro Is a groat deal of encourage
ment to bo derived from tho normal and healthy growth shown by tho 
figures on bankors’ acceptances.

Owing to tho rapid progress already mado as shown by tho abovo figures, 
it will not bo out of place to stato that in a comparatively short timo wo 
may expect to see tho purchases and tho rediscounts mado by tho Federal 
Rosorvo banks of tho country dividod moro or less as follows:

1-3 in bank acceptances 
1-3 in trado acceptances 
1-3 in commercial paper

It is our conviction that tho amount of commercial paper will decroaso 
from now on, but it is not our conviction that it will coaso to exist alto
gether as most probably certain lines of domestic trado will find it moro 
convenient and havo good reasons to uso thoir singlo name paper to financo 
thoir business requirements.

It is agreeablo to note that in tho rates established by tho Federal Roservo 
Bank of Now York, domestic trado acceptances with from 15 to 90 days to 
run aro rediscounted at 4 lA % ,  whereas commercial paper having tho samo 
poriod to run rediscounts at 4M%. This preferential rato in favor of 
trado acceptances by all Foderal Rosorvo banks shows tho official endorse
ment by tho Federal Rosorvo Board of tho trade accoptanco systoin of credit.

Tho actual opon markot rates for prlmo bankors’ oligibio bills rangos at 
prosont from 4>f % in New York to 4M% in otlior cities, whoroas commer
cial paper is quoting at 6%.

It is a matter of satisfaction to feol that tho efforts and influonco of tho 
Federal Roservo Board and tho Federal Rosorvo banks aro diroctod to tho
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encouragement of the principles your Committee has had under considera
tion.

Through the American Trade Acceptance Council a very actlvoand 
aggrosslvo propaganda is being mado throughout the principal commercial 
centres of the country in favor of trade acceptances. Their use has con
siderably increased for tho last few months and it is very gratifying to state 
that many of our loading commercial and Industrial concerns have adopted 
this now system of credit and that most of our banks aro already inclined 
to givo preference to tho purchaso of such two-namo paper arising from 
actual commercial transactions botween the drawer and tho acceptor.

As ovidonce of tho desirability of tho acceptance in the opinion of tho 
Federal Reservo Hoard, several amendments have been made since the 
original Act; dealing directly with an onlargening scope of acceptance 
operations, among tho most important aro the following:

Authorizing and making ollgiblo for rediscount acceptances issued by 
national and other member banks against domestic shipments of goods up 
to 50% of their capital and surplus.

Conferring eligibility upon bills of exchange drawn oij banks and accepted 
by thorn for the purposo of creating dollar exchange at foreign points up to 
50% of tho capital and surplus which may be accepted in addition to tho 
100% fixed for foreign and domestic transactions.

In addition to these amendments, an amendment to a few State banking 
laws has been passed whereby savings banks may invest in eligible bank 
acceptances.

Immediately after tho development of the acceptance principle in banks 
there appeared in Now York City a number of bill brokerage houses. 
From their small beginnings those houses have extonded their business 
and clientele further and further into'tho country.

Tho Now York bankers have done thoir best to facilitate their operations 
and, on thoir own part, tho bill brokers have proven to be a source of wel
come assistance to those metropolitan bankers who aro desirous of develop
ing a discount market.

Quite lately there have appeared also tho pioneer American discount 
companies. One has boon organized and is operating in Now York at 
presont, and another one will open for business shortly under tho auspices 
of ten loading banking concerns in New York with a capital of $5,000,000 
and a surplus of $1,000,000.

Thero has boon developed In the City of Boston under first-class auspices 
a discount company whoso avowed field will be Now England. Tho inter
ests who have fathered theso discount companies are thoroughly convorsant 
with thoir primary function which is to act as a reservoir to take up a 
temporary glut of bills into tho market, and subsequently, as the demand 
appears, lotting them out as tho need may be, thus eliminating the situation 
existing heretofore In which there have boen from time to time offerings 
of bills without a spontaneous demand, and vice versa.

Their advent has been wolcomed and it may bo hoped that each important 
city of the country will organize a local discount company. They have a 
fortllo flold, and tho consequent augmenting use of acceptances will soon 
put them on a lucrative basis.

F . I .  K e n t , D irector o f the F oroign E xch a n ge  D iv ision  
o f tho F ederal R eserve B o ard  and  V ice-P resid en t of the  
B a n k ers ’ T ru st C o . o f N e w  Y o r k , addressed the convention  
on  “ G o v e rn m e n t C on tro l o f the F oreign  E x ch a n g e s ,”  and  
th e  N e w  Y o r k  “ T im e s”  qu oted  h im  as saying:

It has beon tho policy of tho Federal Reserve Board to further our foreign 
exchango business in overy logitimato way that doos not conflict with tho 
Interests of tho United States as they may develop during tho war. It 
should not bo ovorlookod, however, that if any holders of registration cer
tificates aro found to bo knowingly dealing either directly or indirectly 
for the benefit of an onomy, or if they show carelessness in thoir consider
ation of transactions that might bo for onomy account, or if they do not 
carry out tho instructions of tho Federal Reserve Board, they aro sub
jecting themselves to the possibility of being prevented from doing a further 
business In foreign exchange until after tho war, bosides incurring other 
penalties proscribed by law.

F ollow in g M r . K e n t ’s address there w as a  discussion o f  
the su b ject led  b y  J . H .  H erzo g , V ice-P resid on t o f the  
N a tio n a l C om m ercia l B a n k  of A lb a n y . M r . Charles R .  
M c K a y ,  V ice -G o v ern o r F ederal R eserve B a n k , C h icago , 111., 
delivered an  address on  “ F u n ction s o f the F ederal R eserve  
B a n k .”  T h is  w as follow ed b y  a  report of F ra n k  K .  H o u s
to n , C h airm an  of the C o m m ittee  on  C om m ercia l Credits  
and A u d its , and  V ice-P resid en t T h ird  N a tio n a l B a n k , S t . 
L o u is, M o . ,  an d  b y  a  report b y  J . A .  W a lk e r , V ice -C h a irm a n  
o f the C o m m ittee  on  D o m estic  E xch an ge and  T ra n sit and  
A ssista n t C ashier C orn  E xch an ge  N a tio n a l B a n k , C h icago ,
111. T h e  discussions on  these papers w ere led b y  E . B .  
C la r e -A v e r y , A ssista n t V ice -P resid en t N a tio n a l C ity  B a n k , 
o f N o w  Y o r k , S t . L ou is , M o . ;  L . F .  K iesew etter, V ice -P resi
den t B a n k  o f N e w  Y o r k , N .B .A . ,  N e w  Y o r k  C ity ; C . B .  
H a zlo w o od , V ice-P resid en t U n io n  T ru st C o .,  C h icago , 111. 
A sid o  from  the address o f M r .  D u p u is (V ice-P resid en t of  
tho C itizen ’ s N a tio n a l B a n k  of C incinnati) on  “ T rade  
A c c e p ta n c es ,”  M o r to n  H .  F r y  of B ern h ard , Schollo &  C o .,  
N o w  Y o r k , spoke on  the “ Sale and D istrib u tion  o f A ccep 
ta n ce s .”  T h o  discussions follow ing each address w ere led  
b y  G eorgo B .  S m ith , A ssista n t C ashier o f the C on tin en ta l 
6b C om m ercia l N a tio n a l B a n k , C h icago , and  b y  E u gen e W .  
S tetso n , V ice-P resid on t o f the G u a ra n ty  T ru st C o . of N e w  
Y o r k , resp ectively .

A t  the opening session on  Juno 6  the convention  unani
m o u sly  vo te d  to send to P resident W ilso n  the follow ing  
telegram :

Wo, tho members of tho Association of Roservo City Bankers, represent
ing tho largo banks in the sixty-ono Reservo cities of this country, in con
vention assembled in Now York City, Juno 6 1918, dcsiro to express to 
you our confldonco in you and your administration, and our active and 
continuous support in tho prosoctuion of tho war. Wo further pledgo our 
assistance to tho uttormost In men, matorial and money, so far as in us 
lios, confident that with your magnificont leadership and tho co-operation 
of tho American pcoplo, so significantly in evidence to-day. the one and

only conclusion of this great conflict will bo an absolute and overwhelming 
triumph for America and its Allies.

A  cordial rep ly  w as received from  P resident W ilso n , w hich  
w as read  to  the conven tion  b y  Secretary E llsw orth .

T h e  A ssocia tio n  o f R eserve  C ity  B an kers elected  as th eir  
P resident for the ensuing year T h o m a s B .  M c A d a m s ,  
V ice -P resid en t o f the M erch a n ts  N a tio n a l B a n k  o f R ich 
m o n d , V a . ,  succeeding John W .  S ta le y , V ice -P resid en t of  
th e P eoples S tate  B a n k , D e tr o it , M ic h .; G eorge B .  S m ith , 
A ssista n t C ashier o f the C on tin en ta l &  C om m ercia l N a tio n a l  
B a n k , C h icago , w as elected V ice -P resid en t. Im m ed ia te ly  
after  the close o f the con ven tion  the directors elected  as  
T reasurer W a lte r  K a ste n , V ice -P resid en t of the W iscon sin  
N a tio n a l B a n k , M ilw a u k e e , W i s . ,  an d  J . F .  C o x , A ssista n t  
C ashier o f the In terstate  T ru st & B a n k in g  C o .,  N e w  O r
leans, L a .,  w as elected  S ecretary . T h e  A ssociation  also  
decided to hold  its 1919  con ven tion  in  N e w  O rleans.

P A U L  M .  W AR BU RG  ON E C O N O M Y  A S  FACTOR I N  
W I N N I N G  W A R .

P a u l M .  W a rb u rg  V ic e -G o v e rn o r  o f th e  F ed era l R eserve  
B o a rd , in  an  address in  N e w  Y o r k  before  the N a tio n a l C o n 
ference on  W a r  E c o n o m y  a t th e  H o te l A sto r  o n  Ju n e 6 , in  
la y in g  stress u p on  the n ecessity  o f  cu rta ilin g  un n ecessary  
expenditures declared th a t “ a fter  a  fou r y ea rs ’ stru g g le , 
during w hich  ov er $ 1 1 2 ,0 0 0 ,0 0 0 ,0 0 0  h a v e  been  sp en t, th e  
qu estion  o f the original sta te  of preparedness has lo s t  its  
significance in  its  bearing u p o n  the fin a l o u tc o m e .”  H e  
ad d ed  th a t th a t sid e , h o w ev er, has the b e st chance o f w in 
nin g w hich  in  the lon g  ru n  w ill p rove  the q u ickest to foresee, 
an d  to  g rasp , th e co n sta n tly  sh iftin g  p rob lem s of the stru ggle  
an d  to  take  th e  n ecessary step s to  m a ster th e m . D e 
claring th a t these p rob lem s are n o t so le ly  o f a  m ilita ry  n a 
tu re , he  fu rth er asserted  th a t “ in  order to  tr iu m p h , rich an d  
poor alike m u st rea lize , before  it  is to o  la te , th a t the G o v 
ern m en t has th e first call o n  our son s, our services, our  
good s and  ou r sav in gs; th a t i t  is entitled  to  ev ery  a v aila b le  
oun ce o f m ateria l an d  m a n  p o w e r .”  T o w a rd  the close o f  
his rem arks M r .  W a rb u rg  ob served  th a t “ th e people  o f the  
U n ited  S tates w ho sta n d  re a d y  to  g ive  their all to  w in  this  
w ar w ill ch eerfu lly  forego unn ecessary com fo rts an d  lu xu 
ries w h en  onfce th e y  fu lly  grasp  the real significance o f econ
o m y  in  th is em erg e n cy .”  H e  m a d e the sign ifican t sta te 
m e n t th a t “ in  sav in g  g o od s w e serve the threefold  purpose  
first , o f  decreasing the v o lu m e of th ings w e im p o rt; secon d , 
o f increasing the v o lu m e  o f th ings w e m a y  exp ort in  p a y 
m e n t o f im p o rts , an d  f in a lly , a d m ittin g  th a t th e  lack  of  
tran sp ortation  facilities m a y  p reven t us fro m  shipping all 
availab le  good s a t  this tim e , o f accu m u latin g  a  m o st v a lu ab le  
reserve sto ck  o f raw  m aterials an d  fin ished p ro d u c ts .”  W e  
q u o te  a t  len g th  as fo llow s from  M r .  W a r b u r g ’ s ad d ress, 
w hich h ad  for its  title  “ C a p ita l Issues fo r  S ta te  an d  M u n ic i
p a l D e b ts  an d  T h e ir  R e la tio n  to  W a r  F in a n c in g :”

England began the war with the slogan of “Business as Usual;” it took 
many fateful months until the country fully accepted Earl Kitchener’s 
view, that:

“Either tho civilian population must go short of many things to which 
it is accustomed In timos of peace or our armies must go short of munitions 
and other things indispensable to them."

And to-day there is no one who would take issue with Lloyd George’s 
striking statement that “Extravagance costs blood; the blood of heroes.’ ’ 
I believe it is freely admitted to-day that England’s failure to adopt from 
tho beginning tho point of view of these eminent leaders and to appreciate 
at an early stage tho duties devolving in times of modern warfare 
upon tho civilian population has been the cause of loss to her of untold 
life and treasure. But while England was dealing with wholely unprece
dented conditions, Justly baffling the ablest minds, we who have the ad
vantage of her dearly bought experience should stand convicted 
of a very grievous crime if we lost precious time in adjusting our minds to 
a full realization of our civic duties at this Juncture.

In time of war nothing is more dangerous and (more fatal than delay. 
Tho present emergency requires that the country be aroused to a thorough 
consciousness of tho fact that whoever uses material, credit, labor or trans
portation unnecessarily is placing a handicap upon,his Government in its 
efforts to complete its preparations as speedily as possible. Instead of 
aiding the Government he competes with it, bars its way. and makes him
self guilty of delaying its progress towards victory.

It was for tho purpose of curbing such waste of the national resources 
that the British established their Capital Issues Committee, and that a 
similar committee was organized hero about five’months ago. Both com
mittees deal only with cascs(involving tho sale, or'offerjor sale or subscrip
tion, of securities (any sale in^excess of $100,000.ln*stocks or bonds falls 
within tho scope of tho American committee’s operations); in so far, how
ever, as tho great nationalltask is concerned, of encouraging economy and 
thrift, tho underlying principles are the samelwhether.wo'deal with in- 
viduals, industrial and public service corporations .for with States and 
municipalities. Except only that those principles apply with s o  much 
greater force in the case of States and municipalities, not merelyjbecause 
the sums involved are likely to be so much greater, but also because the 
example given by those governmental authorities exercises a powerfu 
influence—for good or for evil—In molding the civic mind. It is for this 
reason that I am particularly grateful for the privilege accorded me by the 
Invitation to speak upon tho topic of relations of Federal War Financing 
and Capital Issuos mado by States and municipalities and to be permitted 
to address a conference which counts amongst its participants so many
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mon prominont as loaders In tho public llfo of thoir communities, Gover
nors, Myors and Comptrollers, whoso very presenco will Insure tho widest 
possible interest in tho proceedings of this conference.

When tho Federal Reserve Board’s Capital Issues Committeo, at the 
request of tho Secretary of tho Treasury, undertook to deal with tho ques
tion of controlling and curtailing capital issues, it established as one of its 
first principles that overy expenditure not strictly compatible with tho 
public interest of tho United States, that is, overy expenditure not directly 
helpful to tho prosecution of tho war, or absolutely necessary for tho health 
and reasonable comfort of tho people, ought to bo abandoned for tho time 
being. Tho Capital Issues Committeo was mindful of tho fact that it was 
self-constituted and acting without express authority of law, and that it 
could securo results only by enlisting tho voluntary and patriotic co-opera
tion of all concerned. I am frank to admit that when tho Committeo began 
its operations its members woro not at all certain that they would not meet 
with determined opposition on the part of certain groups of industries which, 
of necessity, would be seriously affected by its rulings. It is a genuine 
satisfaction to bo ablo to stato that, from tho very beginning, tho Com
mitteo mot with nothing but tho most patriotic response. No matter 
how important or vital any particidar issue may havo seemed to tho appli
cant when ho first presented his case, and no matter how insistent ho may 
havo been in tho assertion of tho primo importance of his individual re
quirements, nevertheless, whenever tho Committeo, or one of its sub
committees, oxplained tho true significance of tho problem and tho princi
ples which it was nec&ssary to apply in order to best servo tho country, 
it never failed to awaken that finer spirit that willingly subordinates in
dividual advantago to tho national wolfaro. It was of great help to tho 
Committeo that tho American Bankers’ Association, tho Investment 
Bankers’ Association and tho leading stock exchanges of tho country im
mediately passed resolutions to tho effect that thoir members would not 
placo, or deal in, any securities coming within tho operations of tho Capital 
Issues Committeo upon which it had not first favorably passed. Tho 
Committeo was also groatly helped and oncouraged by tho fact that tho 
authorities of somo leading communities promptly mado it known that 
they would do everything in their power to co-operato.

Early expressions of this character woro invaluablo bocauso it was fully 
recognized by tho Committee that it had no power of law whatever to re
strict, or interforo with, tho rights of States or municipalities to raiso funds 
for any purposo they desired, and that only by enlisting thoir voluntary co
operation coidd it bo hoped to obtain tho best possiblo results. Thlsistruo 
oven though it was realized that tho plodgo of tho stock exchanges and issuing 
houses was likely to bo a very important factor in securing tho co-oporation 
of tho fow who otherwiso might havo been unwilling to join in tho general 
effort to consorvo tho national resources.

Tho War Financo Corporation Act, which givos to tho Capital Issues 
Committeo legal standing, continues to proservo this voluntary character. 
Tho bill, as originally introduced, vested tho Committeo with powor to 
punish thoso who would not submit to its rulings. Congress, howovor, in 
eliminating this provision, expressed tho conviction that it was safo to 
rely upon tho patriotism of tho pooplo of tho United States to co-operato 
of thoir own accord without tho threat of punishment, just as tho British 
co-operate with thoir Capital Issues Committeo, an organization which 
likowiso doponds ontiroly upon voluntary support.

In dealing with States, municipalities or counties, tho Capital Issues 
Committeo mainly considered expenditures for tho following purposes: 

Hospitals, #
Schools,
Sowers,
Filtration plants.
Municipal buildings,
Eloctric light plants.
Roads, parks and bridges.

When considering applications of this character, tho Committeo mado it 
a rule to seek advice from tho Federal Department Boards and Commis
sions having particular knowledge In tho premisos, for tho purposo of de
termining whether or not tho oxpondituro involved was essential for tho 
successful prosecution of tho war. or for tho health and necessary comfort 
of tho people. Except when acting upon securities Issued for tho pruposo 
of providing funds for tho renewal of maturing obligations, only thoso 
cases that wero found to bo compatiblo with the public intorost, as 
abovo dofined, rocoivod tho approval of tho Committeo. In roaching its 
conclusions It observed the broad principles that tho uso of capital, material 
or labor could bo justified only whoro results could bo oxpected within a 
vory reasonable timo. Thus, applications for roads wero acted upon 
favorably only when it was satisfactorily established that they wero of 
military importance, leading to camps, docks, or shipbuilding plants or 
establishments producing materials necessary for tho prosecution of tho 
war, or whenever they woro shown to bo important, from an agricultural 
standpoint in order to open up agricultural districts or to mako thoir 
products available for ready distribution. In tho case of schools and 
hospitals tho Committeo sought tho advico of tho Commissioner of Educa
tion or tho Surgeon Genoral as to whethor or not now buildings woro ab
solutely required and if so whothor or not temporary buildings could bo 
used instoad of pormanont ones, as temporary buildings absorb loss ma
terial, less labor, less transportation and loss money. Monumontal build
ings and parks or bridgos, moroly involving greater comfort or luxury woro 
disapproved. In many instances tho Comptrollers of certain cities and 
States consulted with eithor tho contral committeo or tho sub-com- 
mitteo of thoir district, discussing thoir budgets item by item, and almost 
Invariably theso conferences resulted in tho diminution of unnecessary 
expenditures and a substantial reduction in tho estimated appropriations. 
It is a groat satisfaction, therefore, to havo this opportunity of publicly 
expressing appreciation of tho splendid spirit of patriotism shown by thoso 
Stato and municipal administrations.

This leads mo to tho complex question of tho relationship of tho'stato 
and municipal governments to their various public servico properties. 
Almost everywhere there aro outstanding at this timo franchise and con
tractual obligations for tho building of new subways and surface car linos 
or for tho furnishing of additional supplies of water, electric light, powor, 
heat and gas. In tho majority of theso cases tho national intorost at this 
timo requires that every effort bo mado to reach an understanding by which 
such construction may bo postponed unless indeed it servos tho successful 
prosecution of tho war and tho health and necessary comfort of tho people. 
Wo need tho men and tho steol to build our ships rather than to build sub
ways. Wo need tho coal and eloctric powor to drlvo tho wheels of our war 
factories rather than to givo moro light for advertising displays or for othor 
non-essential usos. To a certain oxtont it is truo that this now construc
tion is boing restricted by tho Priorities Division of tho .War Industries 
Board, which controls tho salo of articlos such as steol and coppor so as to 
provont their boing employed for purposes incompatible with tho public 
Interest. But for both the Priorities Division and for tho Capital Issues 
Committeo it is a difficult task to deny tho uso of thoso matorials, or tho 
necossary capital, whoro it can bo demonstrated that by roason of such 
denial tho companies affoctod may bo embarrassed ̂ to t̂ho  ̂point, of do-

faulting on thoir contractual obligations. I hopo It will not bo 
considered presumptuous on my part if I vonture to urgo that all Stato and 
municipal governments do thoir utmost whorovor possiblo and practicable 
to find a modus vivondi for their public sorvlco corporations and help them 
to roach agreements whereby onerous or unnecessary contractual or fran
chise construction obligations may bo waived or held in aboyanco at least 
for tho period of the war. In doing this they will effectively support the 
Work of tho Federal Government. Irrespective of tho release of labor and 
material involved it is obvious that tho community itsolf will host 
bo served by postponing as much work as possiblo until a later time 
when prices will be lower and when, in addition, there will exist tho need 
of finding employment for tho surplus of labor which may bo oxpected 
upon tho termination of tho war.

The drastic shrinkago in tho valuo of public utility invostmonts and tho 
impairment of tho credit of these corporations is a sourco of gravo danger 
to tho general financial situation at this timo. Wo need tho savings of 
tho investor and it would bo a serious monaco to tho ability of tho Govern
ment to financo tho ,war if public servico corporations, strong and solvent 
before tho beginning of tho world conflagration, should bo forced to go 
into receivers’ hands bocauso of conditions for which thoy aro not respon
sible. Thoir credit must bo maintained both on account of innocent investors 
and on account of tho nocossity of preserving tho physical development 
of corporations whoso operations aro neoded on account of their direct 
and indirect effoct upon tho successful prosecution of tho war or tho health 
of tho pooplo.

Franchises in many cases havo becomo oxcosslvoly onorous for such cor
porations, duo to tho fact that labor, coal, stool and coppor can bo socurod 
only at exorbitant prices, whilo tho charges for services roiulored ofton can
not bo properly adjusted without tho consent of tho community involvod. 
Tho President, in his letter to Secrotary McAdoo, dated Fob. 19 1918, 
expressed his profound concern over this situation, stating at tho saino timo 
that ho hoped that Stato and municipal administrations would mako ovory 
effort to deal with thoso corpprations in a spirit of liberality. All that it is 
propor for mo to do, thoroforo, is to omphasizo tho public interest in tho 
protection of tho credit of theso corportions and in tho preservation of 
thoir ability to porform thoir important functions.

Tho thought may havo occurred to many that tho War Financo Corpora
tion has boon croated to cope with this very problom. Without attempt
ing to speak for tho War Financo Corporation and restating only what its 
directors havo publicly expressed, I may say that this Corporation, in tho 
majority of casos, expects to doal only with concorns that aro solvent and 
ablo to provido a bankors’ guaranty. Tho amount that may bo advancod 
without that guaranty is strictly limited by law and it Is safo to assume 
that, oxcept whoro tho public interest absolutely requires, tho Corporation 
will not consider itsolf warranted in making advances to companies on tho 
brink of insolvency. Whoro advances from tho War Financo Corporation 
aro to bo sought, it appears advisablo, theroforo, that tho communities 
involvod do thoir sharo in placing thoir public utility companies on a basis 
upon which thoy may bo at loast self-sustaining.

Curtailment of oxpondituros involvos automatically a proportionate re
duction in tho amount to bo raised by tho salo of securities, and to that ox
tont it moans that, instoad of competing with tho Fodoral Govornmont 
for tho savings of the pooplo, thoso local administrations will placo them at 
tho disposal of tho Government. I need not onlargo on that important 
point oxcopt to say that if at present it is proper for all corporations to 
avoid this competition with tho Govornmont, thoro is all tho moro roason 
for States and municipalities to do so bocauso tho majority of tho socurl- 
tios sold by them aro oxompt from Federal taxes. Tho Federal Govorn
mont, instoad of continuing to issue 3 K % tax oxompt bonds, has adopted 
tho policy of soiling only partly tax oxompt bonds boaring 4 H %  intorost, 
and is willing to pay tho higher interest rate for tho purposo of hooping as 
unrestricted as possiblo its fiold of comprolionsivo taxation. Whilo I do 
not question tho legal right of tho States to issuo tax oxompt bonds, wo must 
rocognizo that to tho extent that a Stato issuos such tax oxompt securities, 
it deprives tho Federal Government of tho taxing powor so ossontial for 
tho public welfare in this omergoncy. All tho moro sacred, thoroforo, Is 
tho obligation imposed upon local govornmonts issuing such tax-oxompt 
bonds not to autliorizo any issuos excopt thoso absolutely nocessary for tho 
lmmodiato welfare of tho community.

May I, in passing, dwell upon an additional roason why it is of tho utmost 
importanco to roduco to tho minimum tho issuo of securities at this timo. 
It is on account of thoir boaring upon ”Inflation,”a problom with which 
it is impossiblo for mo to doal exhaustively within tho limits of this ad
dress . ■

*Tho pornicious consoquonces of inflation aro a rapid incroaso in prices, 
and a corresponding decrease in tho purchasing powor of money. As tho 
increase in pricos progresses, tho amount that govornmonts must borrow 
grows correspondingly. It becomes a nock and nock raco botweon a ficti
tious woalth and a roducod valuo of what that woaltli can buy in labor 
and goods. It must bo our aim, thoreforo, to restrict Inflation to tho 
smallost possiblo scope compatible with tho achievomont of our national 
pusposo— tho successful prosecution of tho war.

From an economic point of viow, it is considered unsound and unbusi
nesslike for any ono to issuo his obligations for things of no pormanont 
valuo. No corporation would think of issuing bonds against tho coal that 
has been consumed in producing its finished article or against wagos that 
havo boen paid; nor would you or I, at tho end of the year, troat as an 
asset tho food that we havo eaten or tho suit of clothos that we havo worn 
and thrown away. That, howovor. Is what all bolligoront governments 
aro doing and what, undor prosont circumstances, thoy aro obliged to do. 
This process must lead to oconomic disastor whorovor tho wasto of tho Gov
ernment is not counterbalanced by Increased oconomy on tho part of tho poo
plo. Wo must boar in mind that tho production of pormanont values in 
normal times is accompanied by a cortain amount of nocessary and unneces
sary wastago, such as tho consumption of goods, food and clothing, in 
quantities beyond what is nocessary for tho production of tho article and 
expenditures for the comfort and luxuries. Tho necessary matorlal and 
labor put into tho articlo produced, plus tho incidental wastago of goods, 
and plus a reasonablo profit, constitute in normal timos tho valuo of tho 
properties added to tho assets of tho world. This normal wastage must 
bo reduced as iho abnormal wastago of tho Govornmont increases. If this 
policy is carried out consistently tho spoed with which Inflation procoods 
is thereby reduced proportionately.

To sum it up In its simplest form; on tho ono sldo of tho balanco slioet 
of tho world corporation aro all tho things unconsumod; on tho othor sldo 
aro tho dollars. If tho dollars incroaso rapidly and if tho “ things” do not 
incroaso— or If indeed thoy decreaso— thoro must onsuo inflation of pricos. 
Tho means to counteract inflation aro, thoroforo, on the ono hand, increased 
production and docreased consumption of "things” and, on tho other, a 
slowing down in speed and volume in creating now dollars in tho form of 
now securities, currency or credits. Tho moro wo save— tho moro do wr>

♦This Is a partial quotation from my paper, “Savo and Subscribo and Save 
the Country,” published on April 28 1918, in which there was presented a 
fuller discussion of tho various aspects of inflation.
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increase the amount of "things” on the one side of the ledger and the more 
may wo hope to succeed in keeping their price down, decreasing thereby 
tho amount of new dollars to bo issued in payment. It follows that in
flation is not a question merely of banking or currency, but fundamentally 
a question of saving.

Nothing can bo moro detrimental to tho successful accomplishment of 
our industrial war program than tho effort to leavo undisturbed the in
dustries that cater to tho extravagant tastes of all classes. Tho argument 
that it is necessary to keep on soiling luxuries in order to finance the war 
is too preposterous to bo seriously considered.

In times of war we do well to romomber tho wise expression of old Dlog-

“ How many things there are in the world that Diogenes can do with-

° UThat applies to tho life of tho individual as well as tho community as a 
wholo

It is impossible within the limits of this address to give a full presentation 
of tho many phases in this question of foreign oxchango. Suffice it to say 
in this connection that in saving goods wo servo the threefold purpose, first, 
of decreasing the volume of things wo must import; second of increasing the 
volume of things we may oxport in payment of imports, and finally, ad
mitting that tho lack of transportation facilities may prevent us from 
shipping all available goods at this time, of accumulating a most valuable 
reserve stock of raw materials and finished products. If Joseph could 
return to-day and foretell the future to Pharaoh, ho would predict that at 
tho end of this war thoro will bo a great famine of raw materials and ho 
would urge thoso in power to acquire and store up whatever surplus of 
foodstuffs cotton or other similar raw materials tho country might bo able 
to save and accumulate. As far as our own position is concerned, such 
reserves of goods will prove of tho greatest value during tho war In ad
justing our foreign balances, and a most effective protection for the coming 
period of tho after-tho-war trade strugglo. Whoever controls tho raw 
materials will hold tho key to commerce and financo, not only bocauso ho 
who can sell goods need not send gold, but also becauso control of raw 
materials will givo an invaluable advantage to the manufacturer competing 
in world markets. Our gold reserve at this tlmo is tho financial backbono 
of tho Allied cause; lot us add to our "gold” reserve a “goods” resorvo.

Maybo that Joseph would add this furthor admonition; that tho ne
cessity for saving will not end at once with the conclusion of poaco and that 
for years to como thrift will remain a national requisite, and as much of a 
sclenco and virtue as wo used to consider extravagance.

of railway credit under Government regulations during the last ten years or 
more wo now suffer.

One of the chief factors in preparing for the future unquestionably is 
that of railway extension, for tho carriers will play as important a partin 
helping to win the battles of the prospective international combat in> trade 
fields as they are to-day in speeding our military strength to the battle line 
of freedom in France. .

Aro these great weapons in our commercial warfare to bo privately or 
publicly owned and operated? Why have they not been equal to the 
present crisis, and how can they bo. made so? Can preparations for the 
future be made in the light of the past? . . . .  ,,

In recent years we have lost sight of the great influence which the rail
roads have exerted in the development of this country, and we have for- 
gotton that our great resources are far from fully developed. But now, 
as wo face humanity’s arch enemy and as we watch the burdens of financing 
our share of tho war mount day by day, we are coming to understand 
that wo shall have ample use for all our resources, all our productivity, all 
our distributive facilities. We must create new wealth to meet the do- 
struction of the old.

It is certain, if we aro to have private ownership of transportation, the 
cornerstone of tho foundation of our future facilities must be the restora
tion of railway credit. The companies must be enabled to raise the means 
to dovelop thoso much needed faculties adequately to meet the public 
need.

We should not forget that in no country in the world where Government 
ownership of railroads has been attempted has it been successful, with the 
single exception of Prussia, where, under the arbltray mandates of a mUitary 
autocracy, some degree of efficiency and profit has been secured. Further, 
it may bo stated that in no important instance has the experience of our 
own Government in business operation been such as to warrant tho con
clusion that such activity could be profitably extended. Still further it 
can bo maintained that there is a sufficient majority of failures in public 
ownership of other public utUities in this country clearly to demonstrate 
its wastefulness and inefficiency under our present form of Government, 
and at our present stage of political and social progress.

The hour has arrived for the suggestion of some plan which will be ready 
for adoption when the crisis of w-ar has passed, and the pressing needs of 
business demand the return of normal business conditions, and the opera
tion of economic, rather than martial law. Somewhere, within tho mean
ing of tho words “co-operation” and “partnership" lies tho answer. The 
public interest in transportation is paramount and must bo protected, but 
public interest and private interest need not be in conflict if intelligently

F. II. SISSON ON N E C E S S IT Y  OF FREEDOM  OF BU SI
NESS FROM S H A C K L E S  OF FALSE EC ON OM IES.
In  an  address on  “ T h e  P rom ise o f  O ur V is io n ,”  delivered  

b y  F ran cis H .  S isson , V ice -P resid en t o f .th e  G u a ra n ty  T ru st  
C o m p a n y  of N o w  Y o r k  before tho G eorgia  B a n k e rs ’ A sso 
ciation  o n  M a y  2 8 , he n oted  th a t thero w as u ttored  recen tly  
b y  P rem ier C lem on ceau  o f F ra n ce , “ a  proph etic  phraso of 
particular significance to  A m e r ic a .”  “ W e  sh all w in  tho  
w ar in tho la st qu arter o f an  h o u r .”  “ H e  m ig h t fittin g ly  
h a v e  a d d e d ,”  said M r .  S isson , “ th a t the b u rden  of th a t  
fa te fu l la st q u arter of a n  hour w ill fa ll m o st h e a v ily  u p on  
A m o ric a . B u t  the task  w ill co n stitu te  b o th  our sacred  
resp on sib ility  an d  our u nprecedented  p riv ilege. I t  w ill be  
the true m easure o f our greatn ess. I t  w ill m ea n  n o t  o n ly  
th e  ending of this titan ic stru gglo , the triu m p h  o f righ t ov er  
m ig h t, an d  the preservation  of d em o cra cy , b u t also th a t w e, 
o f all n a tio n s , w ill h av o tho stren gth  an d  tho endurance to  
conquer tho fu tu re . T h is  is the transcendent m essage of  
hopo w hich  ‘ the la st q u arter o f an  h ou r’ h olds fo r  the people  
o f the U n ite d  S ta te s .”

P oin tin g  o u t th a t w o shou ld  be rea d y  for the period  after  
the w ar w ith  tho sam e u n ited  stren gth  of the w h ole  n ation  
th a t w o are m u sterin g for w ar, M r .  S isson  said “ a t  h om o w e  
m u st a p p ly  ourselvos to  the ta sk  o f p ro m otin g  p rodu ctive  
in d u stry ; ab ro a d , w e m u st en deavor to  secure th e  extension  
of m a rk ets an d  to estab lish  tho b asis for co m m erce . W e  
m u st s tu d y  business in  the ligh t o f im a g in a tio n , an d  op en  to  
vision  an d  courage thoir ju s t  rew ard . O u r a llies , as w ell 
as our enom ios, are m a k in g  e laborate  preparation s to  carry  
o u t such  a  p ro g ra m .”  In  his fu rth er rem ark s M r .  S isson  
had tho fo llow in g to  sa y :

Thoro is m uch for us to study in tho recent report of tho English Com
mittee on C om m ercia l and Industrial P o licy  After tho War.

It is significant to noto that tills report lays emphasis upon tho ad 
visability of discontinuing Government financial regulations of and sup- 
nort for industries at tho earliest moment. England has long recognized 
that which wo aro Just beginning to realize, namely, that businoss can 
most easily and quickly free itself from such restraint when the exigencies 
nf war will havo passed by relying at presont as little as possible on tho 
Government for fiscal aid. This would tend to provont Government 
credit from assuming a semi-permanent place in tho country’s credit 
structure, and thoroby simplify post-war problems not only for industry 
hut for tho Government.
, . Surolv wo need no moro impressive losson in this respect than that fur
nished by Government control of our railroads. For years wo have heard 
tho sdocIous arguments that Government ownership of tho carriers and 
public utilities would moan better and cheaper service for tho public. 
But during tho brief period to date of Federal control more than $300,
000,000 has been added to tho payrolls of tho railroads and under Govern
ment operation this year they will spend nearly a billion dollars for addi
tions and equipment. To avoid deficits, therefore, tho Government’s 
exports aro recommending an increase of 25% in freight rates and a general 
raise to throo cents a milo of passongor rates east of tho Rocky Mountains.
.. In other words, now, when war’s demands havo imposed innumerable 
levies upon the monotary resources of overy Individual in tho country, wo 
aro forced to pay for tho sins of tho past and to supplyitho deficiencies of 
inadequate revonuos. For a decade of railroad baiting born of ignorance, 
Drojudlco and political expediency, which, as a people, wo did not under 
stand and tho consequences of which wo did not anticipate, wo aro com 
polled’ to pay now. For a gradual but sure and disastrous undermining

rC'Ttogional companies representing both private and public capital under 
private operation with Governmental participation in the management and 
earnings abovo a just guarantee would seem to sssure the necessary exten
sion of railroad facilities. In unity of interost and understanding, progress 
toward tho desired goal should bo possible.

It will bo our privilege, as well as our gain, to aid the less fortunate peo
ples of other countries in the industrial and economic reconstruction after 
the war. More of our future national development, in fact, is contingent 
upon tho extent and kind of our foreign investments after the war than 
may generally be appreciated.

Tho greater our ability and willingness to lend money to other peoples 
tho greater will bo our own prosperity and the securer our position as the 
foremost financial, commercial and Industrial nation. Foreign invest
ments will be not merely an aid but an absolute essential to the full realiza
tion of our unprecedented national possibilities.

Wo should not forget that the disturbance of credit equilibrium anywhere 
is felt, more or less, everywhere, and our interest in tho soundness of credit 
conditions abroad can be second only to our interest in such vital matters

Our enormous gold reserve, which exceeds one-third of tho coined gold 
amf gold bullion In existence, has been acquired becauso European govern
ments have been unable to pay for their purchases from us in merchandsise 
and have had to surrender their precious metal. Upon this reserve we have 
built a credit structure of unequalled strength. A large outflow of gold, 
therefore, would seriously disturb our credit structure and domestic bank
credits reared upon it. .

But tho recovery of a part of tho gold which the extreme exigencies or 
war have forced Europe to send here will be essential to the restoration of 
European prosperity after the war. It is certain that those countries 
which havo been drained of their gold will seek to buy it back through 
stimulated exports and curtailed imports. A temporary reduction of 
our present favorable trade balance seems inevitable when peace permits 
a resumption of overseas commerce by all belligerents.

Tho best safeguard, perhaps, which wo can have for tho preservation 
of our gold supply consists of foreign bills, short-term obligations, and 
othor investments abroad. Furthermore, by investing capital outside 
our own boundaries we shall lay a solid foundation for ultimately increasing 
both our exports and imports, regardless of the violent readjustments 
which may occur in foreign trade at the beginning of the economic struggle 
which is destined to succeed the present war. For it follows that by 
making Judicious investments in other countries wo will not only provide 
a fund of money to bo drawn against in the future, but wo will increase 
the purchasing power of those countries through aiding in their develop
ment and thereby increase the demand for such things as wo desire to sell 
them. So, intelligent selfishness alone should dictate a policy of well 
directed and wide-spread foreign investments.

M O R T IM E R  L. SCHIFF ON N E CESSITY OF C U R T A IL 
M E N T  OF UN N ECE SSAR Y E X P E N D IT U R E S .

M o rtim e r  L . Schiff o f K u h n , L oeb  &  C o .,  speaking before  
the N a tio n a l Conference called  b y  the A c a d e m y  of P olitical 
Science in  the C ity  of N e w  Y o r k , on  T h u rsd a y ’ s session, 
Juno 6 , w hich w as d ev oted  to  a  discussion of “ W a r  E co n 
o m y  an d  F inan cing L ocal G o v e rn m e n ts ,”  poin ted  ou t th a t  
“ business can n ot go on  as usual during w ar tim e s ,”  an d  “ the  
sooner w e realize th is ,”  he said , “ the sooner w ill w e m ake our  
resources available  in  their fu ll m easure for our w ar re- 
requirom onts. T h rift an d  e con o m y, b oth  corporate and  
in d ividu al, m u st b e  the ru le .”  M r . Schiff had  som ething  
to  sa y  regarding tho curta ilm en t o f credit b y  G o v ern m en t  
control of the C a p ita l Issues C o m m ittee  an d  the necessity  
of tho in v estm en t m a rk et givin g w a y  to F ederal necesisties. 
W o  q u ote  from  his speech as follow s:

According to tho most recent reports, wo aro now spending at the rate 
of in round figures $40,000,000 per day, of which about one-fourth is said
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to be for loans to our Allies. This Is approximately $15,000,000,000 per 
year, and It Is stated that our futuro requirements will bo considerably 
larger than this. We are raising now about $4,000,000,000 by taxation, 
which is almost 27% of our present total expenditures and over 35% of 
those for our own account, a percentage of expenditures provided by taxa
tion considerably in excess of what any other of tho belligerents, including 
England, secures from that source. It is now proposed that even a larger 
percentage of our requirements should bo raised from taxation and a figure 
as high as $8,000,000,000 has been mentioned in this connection. This is 
not tho timo or placo to discuss tho advisability or feasibility of such a 
program, but ono thing is clear, that tho amounts to bo raised—both from 
taxation and by loans—are simply stupendous and that it will require tho 
closest economy public, corporate and individual— to mako them avail
able. Figures liko theso aro impossible to visualize, and, of course, no such 
amount of money exists. But, as has frequently been said, it is not money

that is, gold and silver—which must bo forthcoming, but what they 
represent, namely, labor and goods. We have pledged to tho prosecution 
of tho war all our resources in men and in monoy, but theso aro not in a 
form to be readily available. Both requiro mobilization and just as tho 
selection of men for military service must bo mado carefully to cause tho 
minimum of disturbance to tho industry of tho country, so must care bo 
taken in securing tho necessary financial support as to mako it readily 
forthcoming with the least possible interforenco with tho country’s ability 
to financo its business and industrial requirements. Just as thero Is a limit 
to tho number of men, who can bo taken from productive industry without 
affecting the development of tho country, so is thero a limit to tho credit 
wo can provide without curtailing our normal needs. It may well bo that 
wo shall havo to exceed both theso limits and, if necessary, wo must not 
hesitato to do so. Business cannot go on as usual during war timo and tho 
sooner wo realize this, tho sooner will wo mako our resources available,in 
their full measuro for our war requirements. Thrift and economy, both 
corporate and individual, must bo tho rulo. Kven our national purse is 
not bottomless, and wo mpst do without many things, so that thero may 
bo no interference with tho needs of tho Government. It cannot bo emphas
ized too strongly or repeated too often, that unnecessary expenditures must 
bo avoided, so as to releaso monoy—and let mo repeat again, that Is labor 
and goods—for war purposes. Tho primary business of this country 
at the present timo is to win tho war, and that as promptly as possible 
It will not bo over until it is won and every day by which it is shortens 
means not only a saving of millions of dollars, but what is far moro im 
portant— of tho lives and health of our greatest assot, tho young manhooc 
of tho country. No sacrifice is too great to accomplish this and the leas 
those of us who unfortunately must stay at homo can do is to so managi 
our own affairs and shapo thoso of tho enterprises sa aro under our direction 
as to mako available tho facilities, which tho cuontry needs for its wai 
program. This requires tho whole-hearted and unselfish co-operation o 
cap tat and labor, of Government and business, and can bo attained onh 
if all work together with singleness of purposo and unity of endeavor.

, , , ? ry.’ f°p that ls aftcr a11 tho wealth °f the country, must bo mobilizet 
on the basis of concentrating on essentials and eliminating non-cssontials 
I his can bo done by voluntary action on tho part of producers or of con 
sumors, by curtailment of credit and by control of raw materials. Volun 
tary action can accomplish much, but it is apt to bo unscientific and to £ 
?J’mmeXu n. haphazard in character. Curtailment of banking crcdl 
is difficult to onforco and a rather dangerous expedient. It is almost cor 
‘ ai“ ^  worts imftUr y, as no feeneral rylo for its application can bo laid dowr 
and different localities and even different banks in tho samo locality an 
sure to have different opinions as to what aro essontial and what non

m reCT “ S- Banks can do much to dlscourago unnecessarj expenditures by their customers, who seek credit, but it needs somo author!
mhlT u Y t0 apply cfTuctiv°ly tho check which tho situation demands 
I hat. It seems to mo, can best bo done by rigid control of raw materials 
It avails little to preach economy if extravaganco is encouraged by luxurie: 
being readily procurable. Thero is little use, for instanco, in urging j 
municipality not to onlargo and dovolop its park systems at tho presonl 
imo if contractors aro ready, yes oven anxious, to undertake tho work anc 

be permitted to secure tho labor and materials to do so. AH tho resource: 
of the nation must bo husbanded with tho greatest care to onablo tho coun 
ry to bear its full part in tho prosecution of tho war, and thero should be 

unnecessary bidding by ono enterprise against another and surely not bj 
dliferent departments or agencies of tho Government.

There is, however, a curtailment of credit which is effective and which 
w i b.°.a?P °d J UU roasouabl° fairness. Of courso, thero may bo some 
hi «.llp in partlcuIar instances, but that can scarcoly bo avoided in times 
in,u m w'S° r!u' and war domands tho subordination, if need bo, of the 
rof/J ll11?,, ? \ th0 'c6mmon S'hhI- Tho curtailment of credit to which I 
n f r Z - , ,  Government control of capital issues. Wo have now an
annhc* cbargod wit*1 this duty and upon its wiso handling of tho
w m c r S n d h m  J T 0 f0r° Wm ,dep°nd to a «roat deK™ the extent to 
tho Canita? lt lr<V ° r 1}°n~essontial Purposes can bo chocked. While 
wWl^ notwHw Committee has no power to enforce its mandates and 

dl" g ts dlsaPProval securities may bo legally issued, in 
effect its decisions will be controlling, as its approval will bo necessary to 
mako an issue salable. Tho Committeo can view tho country as a wholo 
should bTm*,?, whether or not it is advisable that certain expenditure 
itv mher^enn- d W! l°r ovon thou«h important for its particular local-
firet cad unon the™011 r°f gf at°r natlonal interest should not havo the iirbC call upon tho investment market.
whfltZTloinvestment market, but it appears to mo extremely doubtful 
Z in n i  a  tho war goes on thero will bo a market to an extent for any new 
issues except Government bonds, or, if so, whether the offering of other

' " S ?  “ °, f , T 1,‘-,Cd', ” <tor *° - a l u b t o Z * ™ ™
monono i/o ”, the War rCfluirc's- th° Government must“ 2 * ° ’ if, necessary, tho investment market and even State and 
!,)p“ pa bonds attractive as they may bo to tho investor on account of
It^ a y  b“ 2idrt £ n t h aXahl0n’ mUSt giV° way t0 th0 FederaI necessities, 
the pockets of Hm ! C| ?rr°tT rS can succecd i11 tempting money out of 

,pc.°pl° by th0 attractiveness of tho terms they may 
n ^ bUt ° Vf0n ‘f .tb s 1S posslbl°- it should not bo permitted In tho interest
A s a  m atter o f  fa ct nCedS ° f th°  nation musfc bo Param ount,
the sa v in -s  o f  the nen i G overn m en t loans fo r  largo am ounts absorbing 
the savings o f  tho p eop le , w ith provision  having to  bo m ado for  largo tax 
paym en ts, to  .n o th in g  o f  the absorption  o f  funds b y  the B eS  Cross! 
p orted  1 , ' n  l ,  , u act,v iU cs> w,1ich  m ust and  should bo su p 
fu l p lacin g  ? £  r r  "  ap t t0 b0 such as to  Prevent the sueco 
f !  lows ther L  e H ,.t  r  Un, S ? f  ° th0r than G overn m en t securities. It 
m oro"a ttractive ! o' i n v l  n , °  aV° id th°  com Petition o f  other securities
^ t s o  v r  jven .f t ^  and tG m,eot tho nceds of tho«> "nablo to finance tnemseives even if they wero permitted to do so, tho National Treasonv
1mlns+Pr° vid.a ° 'tbor ‘iircctly or indirectly tho funds for the requirements of
n e S a r y ^ d U io n ^ r t e  m^ clpaIItles refunding and such ablT u t.y  ec«,saiy additions, betterments, improvements, &c., as aro imperatively 
needed in tho national interest and which cannot bo postponed. For this 

o avo o ar Financo Corporation with its resources of $3,500,000,000,

and the revolving fund of $500,000,000 provided in tho Itailway Act. Groat 
caro must bo taken how theso facilities aro utilized, and their uso must bo 
restricted to what is absolutely essontial for tho prosecution of tho war and 
for tho maintenance of tho credit of solvent public and privato enterprises.

We aro at war and everything must bo considered with that basic fact 
in mind. Wo aro in it for no selfish purposes, for no material gains, and 
fighting as wo aro for high ideals, wo must tako particular caro that no 
selfish interest at homo bo permitted to interfere with what our armies 
need abroad. As Mr. Bonar Law, tho British Chancellor of tho Exchequor, 
has well said: “Tho war has become largely a question of nerves, endurance
and staying power.” Theso aro grave words and aro to us, too, of deop 
significance. They point our duty clearly. Wo must harden our nerves, 
wo must fortify our endurance and, to a great extont. It is this country 
which must finally provide tho staying power. That means men and 
monoy without stint. Wo must mako overy. sacrifice of our own comfort, 
of our own desires, to accomplish this and thus provo to tho world that this 
is a united country, that democracy is efficient, effective and responslvo 
and that tho piedgo of all our resources has not been empty words.

N E W  YORK FEDERAL RESERVE B A N K  A S K S  SUPPORT  
OF M EM B ERS I N  W A R  SA VINOS M O V E M E N T .  

A tte n tio n  to the im portance o f tho w ork o f tho W a r  
Savings O rganization is called b y  B e n ja m in  S tron g, G overn or  
of tho Federal R eserve B a n k  of N o w  Y o r k , in a  circular 
letter addressed to m em b er institutions on Juno 8 .  T h o  
letter p oints o u t th a t a  special d rive, to cu lm inate on Juno  
2 8 , is being m ado for tho purposo o f ob taining pledges in  
support o f tho m o vem en t to bring a b o u t system atic sav in g . 
T h e  follow ing is the circular:

FEDEKAL RESERVE BANK OF NEW YORK.
N ew  Y ork, June 8 1918.

NATIONAL WAR SAVINGS CAMPAIGN.
To the President:

Sir. At tha request of tho Treasury Department and tho Fcdoral Re
serve Board, wo aro writing to invito your aitontion to tho importance of 
the work of the War Savings Organization, and to urge upon you tho nocos- 
sity for oven greater co-operation and sorvico with this branch of the 
Government’s economic and fiscal progams.

It is of vital importance chat tho principles of economy and thrift and tho 
necessity for insuring to tho Government tho bonofit of labor and materials 
roloasod by porsonal individual sacrifices shall bo brought homo to our 
citizons through tho influenco of tho banks and other loading institutions 
in tho various communities.

Tho banks especially are in a position to tako an Important part in this 
movoment, being identified, as thoy aro, in tho public mind as tho agonclos 
through which tho Government’s financial requirements aro boing mot by 
tho people. They can also wield a very potont influonco in tho actual 
starting of systematic savings, which will undoubtedly result in direct 
benoflts to the communities, as woll as to tho banks thomsolvos.

Two great agencies have been established for the distribution of War 
Savings Stamps and Certificates and to assist in tho campaign—tho banks 
and the post offices. Each must do its full share. Tho full sharo of a 
banking institution is not done when persons aro roforred by it to tho 
post offices or postal authorities. This is especially true in view of tho fact 
that tho War Savings Certificates and Thrift Stamps can be obtained from 
this bank by any banking institution in our district for cash or on consign
ment against tho piedgo of Government bonds as collateral security.

For theso reasons wo ask you co suppoit tho War Savings movoinont 
with the samo cordiality and patriotic spirit which you havo manifested 
in the various Liberty Loan campaigns, and that you render such aid, not 
only by carrying tho War Savings stamps and advertising them for sale 
on your premises, but also by assisting, wlierovor practicable, in tho War 
Savings Organization established, or to bo established, in your community.

As you aro doubtless awaro, thero is to bo mado tills month a spocial 
drive, to culminato on Juno 28, for tho purposo of obtaining plodgos in sup
port of tho movement, in accordance with tho President’s War Svings 
Proclamation of May 29. and wo earnestly hopo that you will tako an 
activo part in this campaign.

We enclose horowith copy of Resolution and Piedgo Agreement to bo 
used should you desiro to qualify as an agent of tho Socond Class for the 
salo of War Savings and Thrift Stamps. Very truly yours,

BENJAMIN ’ STRONG, 
_____________ Governor.

P A Y M E N T S  ON TH IRD  L IBE R TY L O AN  I N  P H IL A 
D E L P H IA  FEDERAL RESERVE DISTRICT.

In  its lotter of to -d a y  (Juno 15) on tho business and fin an 
cial o u tlook , tho F irst N a tio n a l B a n k  of P hiladelphia has 
tho follow ing to say  relative to tho paym en ts on tho T h ird  
L ib erty  L oan  subscriptions in tho P hiladelphia F ederal 
R eserve D istr ic t:

Tho pay onvelop in this community was novor as bulky as it is to-day, 
when tho competition to secure tho services of skilled workers in all indus
tries is very keen. That tho average woll-to-do family in tho Philadelphia 
district is exceptionally woll supplied with cash, was shown by tho extra
ordinary proportion of applicants for tho Third Liberty Loan, who have 
paid their subscriptions in full. Out of a total of $301,000,000 [tho oxact 
figures wero $361,963,5001 subscriptions rocoivod, tho cash payments al
ready aggregate $290,000,000. Inasmuch as only 25% of tho amount 
subscribed was actually duo, it will bo seen that tho cash payments ex
ceeded requirements by $200,000,000. No such showing would havo boon 
possiblo had not tho community boon well supplied with cash. Tho Third 
Liberty Loan was tho most popular loan ovor distributed in tho history of 
war financo. In an unusual degroo, therefore, this may bo callod tho loan 
of tho plain people, for tho predominance of tho small subscription, as com
pared with applications of $25,000 or moro, was much moro pronounced 
than in either of tho provious offerings of Liberty bonds. ’

SECRETARY M C  ADOO SA YS T A X  P A Y M E N T S  W IL L  
N O T C AU SE F I N A N C I A L  ST R A IN .

In  a sta tem en t on  Juno 1 0 , in w hich ho announced th at  
thero w as no occasion w h atever for apprehension nor for tho 
curtailm ent o f essential credits b y  banking institutions on  
accoun t o f the im pending tax p ay m en t, Secrotary of tho
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T reasu ry M c A d o o  reported th at of 8 2 ,7 7 5 ,0 0 0 ,0 0 0  estim ated  
to be due in incom e and  excess profits taxes on  Juno 15 
nearly 8 6 0 0 ,0 0 0 ,0 0 0  had  already been paid . H is  statem en t  
follow s:

I am satisfied that tho arrangements wliich have been mado by the 
Treasury Department for tho redeposit with qualified depositary banks of 
incomo and oxcess profits tax payments and for tho payment of such taxes 
by tho surrender of Treasury Certificates of Indebtedness (which, to tho 
amount of $1,600,000,000 were Issued and sold in anticipation of theso 
taxes) aro sufficient and will bo effective to prevent financial strain. All 
tax chocks will go into tho hands of tho Federal Reserve banks, which have 
Instructions to mako deposits throughout the United States proportion
ately.

Withdrawals of such deposits will bo mado as gradually as tho expendi
tures of the United States will pormit. Tho transaction will thus bo 
handled like a Liberty Loan payment, as nearly as the circumstances will 
permit. The amount of tho payment of the Second Liberty Loan made 
on Nov. 15, was about $2,400,000,000. Tho amount of payment on tho 
Third Liberty Loan made on May 9 was about $2,600,000,000. Tho 
estimated amount of tho income and excess profits tax payments is $2,
775,000,000, of which nearly $600,000,000 has already been paid. The 
Federal Uesorvo banks, which, under tho direction of tho Treasury Depart
ment, havo so successfully handled theso great Liberty Loan payments 
without financial disturbance or money stringency, will, no doubt, bo ablo 
to accomplish the same tiling In connection with tho tax payments. There 
is no occasion wliatover for apprehension nor for tho curtailment of essential 
credits by tho banking institutions of tho country on account of tho Im
pending tax paymonts.

CONFERENCE I N  N E W  YORK OF W A R  F IN A N C E  COR
PORATION DIRECTORS A N D  BAN KE RS.

A  conference betw een  the directors of tho W a r  F inan ce  
C orporation  and tw elvo or m ore loading N e w  Y o r k  bankers  
w as held in this c ity  a t  tho S u b -T rea su ry  on  W e d n e sd a y  last, 
Juno 1 2 . W .  P . G . H a rd in g , G overn or of the F ederal R e
serve B o a rd , and M a n a g in g  D irecto r o f tho W a r  F inan ce  
C o rp oratio n , in a  sta tem en t issued a t  tho conclusion o f the  
m eetin g , said:

A mooting of tho Board of Directors of tho War Finance Corporation was 
hold at tho Sub-Treasury this morning. A numbor of prominont bankers 
were prosont for tho purposo of discussing the operations of tho Corporation 
In connection with tho financial institutions of tho country.

Tho discussion of any specific cases was merely incidental to tho discus
sion of tho general principles Involved. No doflnlto conclusions were 
reached, and tho Board of Directors of tho Corporation has no announce
ment to mako at this time. -

B esides G overn or H a rd in g  tho other directors o f the C or
poration  present w ere: E u gen e M o y e r  J r ., C lifford  M .
Leonard  and A n gu s W .  M c L e a n . Secretary o f tho T reasu ry  
M o A d o o , tho C h a irm a n , w as the o n ly  m em b er o f the B oard  
n ot in atten d an ce . T h e  bankers w ho took  part in the con
ferences w ere: J . P . M o rg a n  and  T h o m a s W .  L a m o n t, of 
J . P . M o rg a n  &  C o .; Jerom e J . H a n au er, o f K u h n , L oeb  &  
C o .;  C harles E . M itc h e ll, o f the N a tio n a l C ity  C o m p a n y ; 
Frederick  S trauss, o f J . &  W .  Seligm an &  C o .; Jam es S . 
A lexa n d er, P resident o f tho N a tio n a l B a n k  of C o m m erce ; 
W a lte r  E .  F rew , P resident o f tho C o rn  E xch an ge B a n k ; 
F rancis L . H in o , P resident o f  tho F irst N a tio n a l B a n k ; G ates  
W .  M c G a rra h , P resident o f tho M ech an ics &  M e ta ls  N a 
tional B a n k ; Sew ard P rosser, P residen t of tho B an kers T ru st  
C o .; C harles H . S ab in , P resident o f tho G u a ra n ty  T ru st C o .;  
A lb ert H .  W ig g in , o f tho board  o f tho C hase N a tio n a l B a n k ; 
G eorgo F .  B a k er, C h airm an  of tho B o ard  o f tho F irst N a 
tional B a n k , and Jam es N .  W a lla c e , P resident o f  the C en 
tral T ru st C o .

O no o f the particular m attors w hich cam e u p  for discussion  
a t  tho conference is said to havo been tho provision in  tho 
W a r  F inan co C orporation  A c t  requiring ban ks to  indorse tho 
prom issory notes o f ap plicants for loan s; considerable op p o
sition to this has been evinced b y  tho bankors, the con ten 
tion  being m ado th a t it  in volves an  unsound p ractice, since  
it  m akes tho indorser responsible and is ta ta m o u n t to cre
atin g  a contingent liab ility  o f the b a n k . A s  to suggestions  
th a t the A c t  bo a m en d ed , G overn or H a rd in g  w as q u oted  in  
tho N e w  Y o r k  “ S u n ”  as sayin g :

No dofinito stops havo boon taken so far to amend tho Act. Wo thought 
It bettor to got more acquainted with tho provisions of tho Act and learn 
tho attitudo of tho bankors before making recommendations to Congress 
for any radical amendments.

T h e  loan  of 8 3 ,2 3 5 ,0 0 0  to tho U n ited  R ailw ay s C o7~of 
S t . L o u is , m ado b y  tho C orporation  (as noted  olsowliore in  
these co lu m n s), w as also brou gh t up a t  tho conference, 
an d  tho N o w  Y o r k  “ T im e s”  in  referring to  qu estions p u t to  
G overn or H a rd in g b y  reporters after the conference stated  
th a t he described th a t as an  “ exceptional case”  as definod b y  
tho A c t .  T h o  “ T im e s”  also said:

Mr. Harding admitted that tho St. Louis concern could havo obtained 
tho funds it required from tho regular banking channols, and was therefore 
not forcod by clrcuinstancos to apply for assistance to tho War Financo Cor
poration. Asked why tho Board had considered the St. Louis concern an 
‘ ‘exceptional caso," Mr. Harding ropiied that the collateral It had put up 
for the loan was excellent, and that tho Board thought tho loan a desirable 
one. Ho roforrod to tho fact that part of tho collateral consisted of $800,
000 of 3>£ %  Liberty Loan bonds.

Asked whether tho Board had mado tho'advanco because privato^bankers 
had asked tho traction company a high rate of interest, Mr. Harding de
clared that ho did not know whether tho rate was too high, but thought that 
If tho company received a six months' advance from tho War Finance Cor
poration it could before the termination of that period arrange for another 
loan with tho banks. Mr. Harding indicated that thojadvancojmado to 
tho St. Louis concern was in the nature of attest case. .-j ;ij _j {

L O A N  B Y  W A R  F I N A N C E  C O R P O R A T I O N S  U N I T E D  
R A I L W A Y S  OF ST. LOUIS.

W it h  regard to  th e d irect loa n  o f 8 3 ,2 3 5 ,0 0 0  ap p ro v ed  b y  
the W a r  F in an co C o rp oratio n  in  th e case o f  th e U n ite d  
R a ilw a y s C o m p a n y  o f S t . L o u is , the corp oration  in  a  
sta tem en t explaining w h y  it  h ad  th u s m ade an  excep tion  in  
its  p revio u sly  an n ou n ced  p o licy  o f d en yin g ad v an ces to  
p u b lic  utilities said In p art:

The War Financo Corporation was glad to make this advanco for the 
following reasons:

The United Railways serves many industries now engaged in work both 
necossary and contributory to the prosecution of the war.

Tho security offored is in kind and value adequate under the meaning of 
tho War Finance Corporation Act.

It is a short timo loan, which, because of tho high class of collateral 
secured, is certain to bo liquidated at maturity, and tho temporary relief 
given by this advance will give the company opportunity to make perma
nent financial arrangements through regular banking channels.

Tho Public Service Commission of Missouri has authorized an increase In 
faro now in effect from 5 to 6 cents, which will tend to enable the United 
Railways Company to meet the increased cost of material, increased taxes 
and large increases In wages recently granted to its employees.

An ordinance was recently passed by the City of St. Louis by which aU 
controversies betweon the city and Uhited Railways Company were settled 
and which provided a working basis between the city and its principal pub
lic utility that seems fair both to tho people and to tho company.

T h e  lo a n , w hich runs for a  period o f six m o n th s , a t  7%  
is secured b y  8 8 0 0 ,0 0 0  face  va lu e  3 ^ %  L ib erty  B o n d s , an d  
b y  tho 8 3 ,5 0 0 ,0 0 0  first m o rtg ag e  6 %  bon ds o f the U n io n  
D e p o t  R .  R .  C o . o f S t . L o u is .

A T T I T U D E  OF W A R  F IN A N C E  CORPORATION T O W A R D
F IN A N C I N G  OF P U B LIC U T I L I T Y  CORPORATIONS.
T h e  attitu d o  o f the W a r  F inan ce C orporation  tow ard  the  

financing o f public u tility  corporations w hich has p reviously  
been indicated b y  it  and  referred to in  these co lu m n s, w as  
furth er explained in  a  recent sta tem en t issued b y  the C o r
p oration , w hich say s:

Tho directors of tho War Financo Corporation havo under consideration 
applications from many public service corporations doing business in various 
sections of tho country for loans aggregating a large amount.

Tho directors of tho War Financo Corporation do not feel that they have 
any authority under the law to make loans except upon adequate security 
as required by tho Act, and they are convinced that tho inability of a 
utility company to earn a sum at least sufficient to pay its fixed charges, 
taxes, maintenance and repairs is conclusive evidence of tho inadequacy 
of its own obligation as security. The directors of tho Corporation feel 
that the localities served by these various public utility enterprises should 
not oxjpect tho War Financo Corporation to make advances to any utility 
company whoso statement shows that it is in actual need of increased reve- 
nuo. It is a matter for tho local authorities to determine whether or not 
an increase In rates sufficient to maintain the enterprises as a going concern 
should bo granted.

It is urged, therefore, that tho proper authorities give prompt considera
tion to applications mado by public utilities for permission to increase 
rates, in order that the directors of tho War Financo Corporation may 
know when applications for loans aro presented by public utility corpora
tions, whether or not they will be ablo to give adequato security.

H E A R IN G S  ON PROPOSED W A R  RE VE N U E  LEGIS
L A T IO N .

I t  w as decided on  June 8  to extend the hearings on  the  
proposed w ar revenue legislation before the H o u se  W a y s  
and M e a n s  C o m m ittee  to June 2 0 . T h o  hearings opened  
on  June 7 . I t  is sta ted  th a t the co m m ittee  extended th e  
tim o lim it ton d ay s because o f the large num b er o f requests  
to be heard received from  corporations an d  in d ividu als. 
O n  tho d a y  o f tho opening o f tho hearings T h o m a s O . M a r v in  
of B o sto n , representing the H o m e  M a rk e t C lu b ; B e n ja m in
C . M a r s h  o f the F arm ers’ N a tio n a l C o m m ittee  on  W a r  
F in an co, and  R epresen tative  A lb ert Johnson o f W a sh in g to n , 
w ere tho first w itnesses. M r .  M a r v in  ad v oca ted  the raising  
of several m illion  dollars m ore revenue b y  increased im p ort  
d u ties. D raw in g  a  com parison  w ith  E n g la n d , he poin ted  
o u t th a t in  the U n ited  K in g d o m  im p ort duties this year  
w ould reach 8 4 6 0 ,0 0 0 ,0 0 0 , or 8 1 0  2 5  per ca p ita , w hile in  the  
U n ited  S tates th ey  w ould  a m o u n t to  o n ly  8 1 6 8 ,0 0 0 ,0 0 0 , or  
8 1  6 8  per ca p ita . M r .  M a r v in  ad m itted  th a t there were 
considerable difficulties in  the w a y  o f fram ing a  tariff law  
th a t w ould  m eet the n ation ’s requirem ents after the w ar, 
b u t m a in ta in ed  his defense o f a  p rotective tra iff . M r .  
M a rsh  a d v oca ted  a  higher tax  on  incom es and  R epresen ta
tive Johnson  presented a  plan  for graduated taxes on  second  
class m ail m a tte r . R epresen tative  J ohnson  proposed the  
ad o ption  o f a  system  o f taxing periodicals on  the basis o f  
circulation and  an  addition al tax  on  all advertising based  
on  tho sizo of a  p a g e , as a  su bstitu te  for the p osta l zone
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system. lie  said his plan would provide a method by which 
periodicals would pay the cost of handling second-class 
postal matter. Chairman Kitchin, explaining tho zone 
system on the 8th, said its operation, which will become 
effective July 1, would increase the cost of distribution of 
one New York newspaper $125,000 a year. M r. Johnson 
said he believed there should be a tax on all advertising, 
including billboards and street car displays.

A  plan proposing consumption taxes and heavy levies on 
war profits, .incomes and luxuries, was suggested at last 
Monday’s hearing (the 10th) by Prof. O. M . W . Sprague 
of Harvard University. According to Associated Press 
advices some of Prof. Sprague’s recommendations were:

W a r  p r o f i t s ,  8 0 % .  b a s e d  o n  t h e  E n g lis h  s y s t e m .
T e a ,  1 t o  2 c e n ts  a  p o u n d .
C o f f e e ,  10  c e n ts  a  p o u n d .
T o b a c c o ,  5 0  c e n ts  a  p o u n d .
B e e r ,  su b s ta n t ia lly  in c re a se d  r a te .
W h o le  w h e a t  f lo u r ,  $2  o r  $ 3  p e r  b a r r e l .
H o t e l  b i l ls ,  2 0 %  o n  aU a b o v e  $ 2  5 0  a  n ig h t  a n d  o n  a ll m e a ls  a b o v e  S I .
A u t o m o b i le s ,  h e a v y  r a t e  o n  sa le s .
G a s o le n e ,  u s e d  fo r  p a s s e n g e r  c a r s ,  2 0  t o  2 5  c e n ts  a  g a l lo n .
E m p lo y e r s  o f  c h a u ffe u r s ,  $ 1 0  t o  $ 5 0  a  m o n t h .
L u x u r y  ta x e s  o n  je w e lr y ,  ta lk in g  m a c h in e s , d re ss  g o o d s  a b o v e  a  ce r ta in  

p r i c e ,  s p o r t in g  a n d  a t h le t ic  g o o d s ,  n e g lig e e  sh ir ts  cor t in g  o v e r  $ 3 ,  sh o e s  
c o s t in g  o v e r  $ 6  o r  $ 8 .  K c A L t i . . - .

A  g r a d u a te d  ta x  o n  b a n k  c h e c k s .  a ;  , -

In addition, he suggested a supertax of 10%  on incomes, 
o apply it unless tho person receiving the income invests a 

certain proportion in “ economy bonds,”  a proposed new 
form of Government wartime security.

On the 11th inst., Chairman Kitchin of the House Ways 
and Means Committee indicated that his committee plans 
to provide for the payment of excess profits taxes in instal
ments in the forthcoming bill. In arguing for a charge in 
the law as it affects partnerships, S. C . Pirie of the Chicago 
firm of Carson, Pirie, Scott & Co. stated that under the 
present method his firm is compelled to pay a tax consider
ably in excess of what would be required of it were a cor
poration. Chairman Kitchin is reported to have announced 
that it is intended to correct the inequality now existing on 
this point.

Robert R . Reed of New York, representing the Investment 
Bankers’ Association at Wednesday’s hearing, stated, it is 
said, that the heavier taxes should be placed on income and 
not on the securities issued by corporations, because to lay 
a heavy tax on tho corporations depreciated the values of 
the securities. He praised the British system of deter
mining war profits. Albert H . Reeves, representing the 
National Automobile Chamber of Commerce, suggested 
that new taxes be placed upon the automobile owner instead 
of the manufacturer, whereupon Chairman Kitchin said 
3 %  tax on automobile sales was already passed to the con
sumer with an added increase. Representative Moore of 
Pennsylvania and other members remarked that the com
mittee was ..seeking increased revenues, not decreases and 
exemptions.' Job E . Hedges of New York City and Frederick
G . Dunham, formerly State Insurance Commissioner of 
Now York,1 speaking for the Association of Life Insurance 
Presidents p  urged the committee not to apply the excess 
profits.,tax£to life insurance companies, which already pay 
an income-tax and a tax of 80 cents per $1,000 on new busi
ness. They contended that incomes on investments which 
earned 4 K  to^.5%, to which the life insurance companies 
are restricted, should not be subjected to the excess profits 
tax, which is>imed at war business.

Accordingfto the press dispatches of tho_13th inst., Temple 
Chapman of Joplin, M o ., told the House Committee on 
that date that zinc and lead mine operators aro willing to 
pay increased taxes because they are making large profits 
out of tho war. He was the first witness to flatly advocate 
increasing tho taxes on any industry. Since the life of the 
mines is short, M r. Chapman suggested that in fixing higher 
tax rates the committee should take cognizance of the fact 
that large profits are warranted.

U P T O W N  N E W  Y O R K  O F F I C E  F O R  L I B E R T Y  L O A N  
P A Y M E N T S .

Announcement was made this week by the Liberty Loan 
Committee of the New York Federal Reserve District that 
payments on coupon books of the Third Liberty Loan 
may bo made at the uptown office of the Liberty Loan 
Association^Jbanks and trust companies at N o. 509 Fifth 
Avenue. This-offico-is on the second floor at that address, 
between Forty-Second and Forty-Third streets, on the east 
side of the avenue. For those who find it inconvenient to 
go to the banks]-during banking hours, the uptown office

will be particularly useful, since it remains open in the 
evenings and on Saturday afternoons. Tho uptown offico 
also is handy for shoppers. The only business transacted 
for the Liberty Loan Association at this office is the receiving 
of payments on coupons. All persons who wish to have 
errors rectified or rulings made on their accounts will go to 
the main office in N o. 120 Broadway.

F I G U R E S  S H O W I N G  S U B S C R I P T I O N S  T O  T H E  T H R E E  
L I B E R T Y  L O A N S .

A  summary of the results of the three Liberty Loan cam
paigns is furnished by the Federal Reserve Board in its 
June “ Bulletin” in referring to the success of the Third Loan. 
W o quote in part therefrom as follows:

F in a l f ig u re s  f o r  s u b s c r ip tio n s  t o  th e  th ird  L ib e r t y  L o a n  sh o w  a n  a g g re 
g a te  o f  $ 4 ,1 7 0 ,0 1 9 ,6 5 0 , th e  to t a l  n u m b e r  o f  s u b s c r ip t io n s ,  a s  a lr e a d y  
a n n o u n c e d , b e in g  n o t  fa r  f r o m  1 7 ,0 0 0 ,0 0 0 -  T h is  s a t is fa c t o r y  r e s u lt  w a s  
a c h ie v e d  n o tw ith s ta n d in g  th e  f a c t  th a t  t h e  c o u n t r y  w ill  h a v o  h a d  t o  
m c o t ,  s in ce  th o  S e c o n d  L ib e r t y  L o a n  a n d  t o  a n d  in c lu d in g  th e  m o n t h  o f  
J u n e , in c o m o  a n d  ex cess  p r o f it s  ta x e s  t o  a n  e s t im a te d  a m o u n t  o f  a p p r o x i 
m a t e ly  $ 3 ,0 0 0 ,0 0 0 ,0 0 0 , m a k in g  a  to t a l  t o  a c c r u e  t o  th o  T r e a s u r y ,  f r o m  
s u c h  ta x e s  a n d  f r o m  th e  T h ir d  L ib e r t y  L o a n ,  o f  a p p r o x im a t e ly  $ 7 ,0 0 0 ,0 0 0 . 
0 0 0 . I n  th o  f ir s t  c a m p a ig n , c o n d u c t e d  o n e  y e a r  a g o ,  b o n d s  w o ro  s o ld  
t o  a p p r o x im a t e ly  4 ,5 0 0 ,0 0 0  p e o p le ;  th o  S e c o n d  L ib e r t y  L o a n  w a s  ta k e n  b y  
a b o u t  9 ,5 0 0 ,0 0 0  p e o p le ;  a n d  th e se  f ig u re s  a ro  n o w  a g a in  in c re a s e d  t o
1 7 .0 0 0 ,0 0 0 .

T h e  fo l lo w in g  f ig u re s  a lso  a ro  in te re s t in g  a s  s h o w in g  th e  d is t r ib u t io n  
o f  fin a l a l lo tm e n ts  b y  d is t r ic t s , d u r in g  th e  th re e  lo a n s ,  v i z . :

Federal Re- First Second Third
serve Bank. Loan. Loan. Loan. Total. •

$ $ $ S
B o s t o n .....................  2 6 5 ,4 7 8 ,0 0 0  4 0 7 ,7 1 4 ,0 0 0  3 5 4 ,5 3 7 ,2 5 0  1 ,0 2 7 ,7 2 9 ,2 5 0
N e w  Y o r k ............ 5 9 3 ,9 8 7 ,0 0 0  1 ,1 5 1 ,1 8 5 ,0 0 0  1 ,1 1 4 ,9 3 0 ,7 0 0  2 ,8 6 0 ,1 0 2 ,7 0 0
P h ila d e lp h ia _____ 1 6 4 ,7 6 0 ,0 0 0  2 9 5 ,1 2 7 ,0 0 0  3 6 1 ,9 6 3 ,5 0 0  8 2 1 ,8 5 0 ,5 0 0
C le v e la n d ............... 2 0 1 ,9 7 7 ,0 0 0  4 0 9 ,7 8 7 ,0 0 0  4 0 4 ,9 8 8 ,2 0 0  1 ,0 1 6 ,7 5 2 ,2 0 0
R ic h m o n d _______  8 8 ,5 9 4 ,0 0 0  1 8 2 ,5 8 2 ,0 0 0  1 8 5 ,9 6 6 ,9 5 0  4 5 7 ,1 4 2 ,9 5 0
A t la n t a __________  4 6 ,2 8 3 ,0 0 0  8 2 ,9 4 3 ,0 0 0  1 3 6 ,6 5 3 ,3 5 0  2 6 5 ,8 7 9 ,3 5 0
C h ic a g o ................-  2 7 2 ,7 0 2 ,0 0 0  5 2 5 ,9 5 6 ,0 0 0  6 0 8 ,8 7 8 ,6 0 0  1 ,4 0 7 ,5 3 6 ,6 0 0
S t .  L o u is  .............. 6 5 .0 2 9 ,0 0 0  1 5 0 ,1 2 2 .0 0 0  1 9 9 ,0 8 5 ,9 0 0  4 1 4 ,2 3 6 ,9 0 0
M in n e a p o l is _____ 5 3 ,7 5 9 ,0 0 0  1 3 1 ,9 7 2 ,0 0 0  1 8 0 ,8 2 6 ,3 5 0  3 6 6 ,5 5 7 ,3 5 0
K a n s a s  C i t y _____ 6 2 ,1 8 3 ,0 0 0  1 3 6 ,5 4 9 .0 0 0  2 0 2 ,3 0 1 ,0 5 0  4 0 1 ,0 3 3 ,0 5 0
D a lla s ......................  3 6 ,6 6 3 ,0 0 0  7 4 .5 6 7 ,0 0 0  1 1 5 ,3 9 5 ,2 0 0  2 2 0 ,6 2 5 ,2 0 0
S a n  F r a n c i s c o . .  1 4 9 ,0 4 5 ,0 0 0  2 6 0 ,2 6 2 ,0 0 0  2 8 6 ,5 7 7 ,4 5 0  6 9 5 ,8 8 4 ,4 5 0

T o t a l ....................2 ,0 0 0 ,0 0 0 ,0 0 0  3 ,8 0 8 ,7 6 6 ,0 0 0  4 ,1 7 0 ,0 1 9 ,6 5 0  9 ,9 7 8 ,7 8 5 ,6 5 0

W h a t  is  p e rh a p s  e v e n  m o r o  e n c o u r a g in g  th a n  th o  w id e  d is t r ib u t io n  a n d  
h e a v y  o v e r s u b s c r ip t io n  s h o w n  b y  th e  re tu rn s  o f  th e  T h ir d  L ib o r t y  L o a n  Is th o  
f a c t  th a t  th cro  h a s  b e e n , s o  fa r  a s jp resen t in d ica t io n s  g o ,  g r a t i fy in g ly  l it t le  u so  
o f  b a n k  a c c o m m o d a t io n s  in  th e  ta k in g  o f  th o  b o n d s .  O f  th e  e n t ire  a m o u n t  
o f  s u b s c r ip t io n  r e c e iv e d , it  is  e s t im a te d  t h a t  m o r o  th a n  8 0 %  is  a lr e a d y  fu lly  
p a id .  R e tu r n s  f r o m  F e d e ra l R e s e r v e  b a n k s  e m b o d ie d  In th o  w e e k ly  
s ta te m e n t  o f  th o  F e d e ra l R e s e r v e  B o a r d  b e a r  o u t  th o  b o l ie f  t h a t  th o  
r e c o u r s e  t o  th e  R e s e r v e  b a n k s  in  c o n n e c t io n  w ith  t h e  p la c in g  o f  th o  T h ir d  
L ib e r t y  L o a n  h a s  th u s  fa r  b e e n  c o m p a r a t iv e ly  s l ig h t . D e ta ile d  s ta t is t ic s  
a r e  n o t  y e t  a v a ila b le  t o  sh o w  th e  a m o u n t  o f  b o n d s  t h a t  is  b e in g  c a rr ie d  
t h r o u g h  th o  a id  o f  a d v a n c e s  f r o m  th e  b a n k s , b u t  in fo r m a l re p o r ts  f r o m  th o  
v a r io u s  F e d e ra l R e s e r v e  d is t r ic t s  in d ica to  th a t  t h o  r e lia n ce  u p o n  th o  
F e d e ra l R e s e r v e  b a n k s  fo r  r e d is co u n ts  in te n d e d  t o  c a r r y  G o v e r n m e n t  b o n d s  
is sm a lle r  th a n  h a s  b e e n  s u p p o s e d  a n d  th a t  th o  v a r io u s  m e m b e r  b a n k s  
h a v e  n o t  b e e n  c a l le d  u p o n  u n d u ly  t o  ass ist in d iv id u a l s u b s cr ib e rs . T a k e n  
in  c o n ju n c t io n  w it h  g e n e ra l a n d  a p p a r e n t ly  w e ll - fo u n d e d  r o p o r ts  't o  t h e  
e f fe c t  th a t  th o  p ro ce ss  o f  p a y in g  in c o m e  a n d  e x ce ss  p r o f it s  ta x e s  w ill in v o lv e  
m u c h  less in c o n v e n ie n c e  th a n  h a d  b e e n  s u p p o s e d , th e  b a n k  s itu a t io n  as 
re sp e c ts  th e  T h ir d  L ib e r t y  L o a n  Is e n c o u r a g in g . T h c r o  m a y  e a s ily  b o  a n  
in cre a s e  in  th o  a p p lic a t io n s  fo r  r e d is co u n ts ,  p r o t e c te d  b y  G o v e r n m e n t  
o b l ig a t io n s ,  in  so m e  F e d e ra l R e s e r v e  d is t r ic t s , as th o  p re ssu re  u p o n  th o  
s e v e r a l  b a n k s  fo r  lo a n  fu n d s  in cre a se s  w it h  t h e  a d v a n c e  o f  th o  se a s o n . 
T h is ,  in d e e d , is  a lr e a d y  p r e d ic te d  b y  s o m o  c a r e fu l  o b s e r v e r s  In t h o  so v e ra l 
lo ca lit ie s . T h e r e  se e m s , h o w e v e r ,  t o  b o  l it t le  g r o u n d  f o r  th in k in g  t h a t  
s u c h  a p p lic a t io n s  w ill b o  u n d u ly  h e a v y .  T h e  w h o le  e x p e r ie n ce  Is e x p e c t e d  
t o  d e m o n s tr a te  th a t  th e  p ro ce s s  o f  s e llin g  th o  c e r t i f ic a te s  w il l  h a v e  o p e r a t e d  
t o  b r in g  in  th e se  la rg o  su m s w ith  a  m in im u m  o f  in c o n v o n lo n c o .  T h e  
c e r t i f ic a t e s  h a v e  b e e n  v e r y  w id e ly  d is t r ib u te d  a m o n g  th o  Iargor ta x p a y e r s .  
T h o  p r o s p e r o u s  c o n d i t io n  o f  b u s in e ss  In g e n e ra l a n d  th o  h ig h  r e tu r n s  o b 
ta in e d  b y  p r o d u c e r s  in  p r a c t ic a l ly  e v e r y  lin e  o f  b u s in e ss  h a v o  e n a b le d  th o  
sm a ll ta x p a y e r s ,  in  a  v e r y  la rg o  p e r c e n ta g e  o f  ca s e s , t o  p r o v id e  fo r  th e  
p a y m e n t  o f  th e ir  ta x e s  o v o n  a t  th is  e a r ly  d a t o ,  w h ilo  th e  la rg e r  ta x p a y e r s ,  
a s  a lr e a d y  s u g g e s te d , w ill b o  m a te r ia lly  a ss is te d  b y  t h e  u se  o f  th e  c e r t i f ic a te s  
w h ic h  th o y  h a v o  a c q u ir e d .

F E D E R A L  R E S E R V E  B O A R D  O N  U S E  O F  T R E A S U R Y  
C E R T I F I C A T E S  O F  I N D E B T E D N E S S .

The Federal Reserve Board in its monthly publication for 
June has the following to say regarding the use of Treasury 
certificates of indebtedness:

T h e  o u t c o m e  o f  th e  T r e a s u r y  o p e r a t io n s  d e s ig n e d  t o  a n t ic ip a te  t h o  p r o 
c e e d s  o f  th e  T h ir d  L ib e r t y  L o a n  t h r o u g h  th o  issu o  o f  c e r t i f ic a t e s  o f  in 
d e b te d n e ss  h a s  a lr e a d y  b e e n  d e s c r ib e d  in  th o  issu o  o f  th o  “ F e d e ra l R e s e r v e  
B u l le t in "  f o r  M a y  1 . A s  th e re  se t  f o r t h ,  th e  t o t a l  a m o u n t  o f  c e r t i f ic a te s  
a lr e a d y  issu e d  a n d  n o t  l iq u id a te d  a g g r e g a te d  a b o u t  $ 2 ,6 1 0 ,0 0 0 ,0 0 0 . T h is  
lo f t ,  o f  t h e  p r o c e e d s  o f  th o  T h ir d  L ib e r t y  L o a n ,  $ 1 ,5 6 0 ,0 0 0 ,0 0 0  a v a ila b le  
fo r  cu rre n t  u se s . S in ce  th a t  d a te  th e  t w o  issu es o f  c e r t i f ic a te s  o f  In d e b te d 
n e ss  m a tu r in g  o n  M a y  9  a n d  2 8 , a m o u n t in g  t o  $ 5 0 0 ,0 0 0 ,0 0 0  e a c h , h a v e  
b e e n  re d e e m e d . O n  th e  o t h e r  h a n d , th o  T r e a s u r y  h a s  p la c e d  d u r in g  th e  
m o n t h  $ 1 8 3 ,7 6 7 ,0 0 0  o f  t a x  c e r t i f ic a t e s ,  th o  Issuo b e in g  c lo s e d  o n  M a y  3 1 . 
B a la n ce s  o n  h a n d  in  th e  so v o ra l  F e d e ra l  R c s e r v o  b a n k s  a n d  in  s p e c ia l 
d e p o s ita r ie s , a s  o f  M a y  2 4 , a m o u n te d  t o  $ 1 ,4 8 6 ,0 0 0 ,0 0 0 . In a s m u c h  as th o  
c u r r e n t  e x p e n d itu re s  o f  th e  G o v e r n m e n t  o f  th e  U n ite d  S ta te s , a s  s h o w n  
b y  T r e a s u r y  re tu r n s , a re  n o w  ru n n in g  a t  th o  ra to  o f  $ 1 ,5 0 0 ,0 0 0 ,0 0 0  p e r  
m o n t h ,  a  r e s u m p t io n  o f  th o  Issuo o f  c e r t i f ic a te s  o f  in d e b te d n e s s  In  th e  
c o m p a r a t iv e ly  n e a r  fu tu r e  m a y  n a tu r a lly  b e  e x p o c te d .

E x p e r ie n c e  Is a g a in  s h o w in g  th o  d e s ir a b ility  o f  th is  m e t h o d  o f  a n t ic ip a t in g  
th e  p r o c e e d s  o f  lo a n s , a n d  su g g e s ts  th a t  w h o n  c a r o fu lly  e m p lo y e d  it  h a s  th e  
e f fe c t  o f  p r o d u c in g  a  s t e a d y  f lo w  o f  a v a ila b le  fre o  fu n d s  In to  th o  h a n d s  o f  
t h o  G o v e r n m e n t ,  th e r e  t o  b o  a s  s te a d i ly  u se d  a n d  d is b u rs e d  fo r  c u rro n t  
e x p e n s e s  o n  a c c o u n t  o f  sa la ries  a n d  c o m m o d it ie s .  O f  th e  o ld  Issues o f
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c e r t i f ic a t e s  t lic r o  s t ill  re m a in  (o n  M a y  3 1 ) t o  b o  l iq u id a te d  SI ,0 2 4 ,0 0 0 .0 0 0 . 
w h ilo  o f  th e  p r o c e e d s  o f  in c o m o  a n d  ex ce ss  p r o f it s  ta x e s  a v a ila b le  d u r in g  
J u n o  a n d  e s t im a te d  a t  $ 3 ,0 0 0 ,0 0 0 ,0 0 0  t o  $ 4 ,0 0 0 ,0 0 0 ,0 0 0 , t h e r o h a v o  b o o n  
a lr e a d y  p a id ,  t h r o u g h  t h e  p u rc lis o  o f  t h e  s o -c a lle d  t a x  c e r t i f ic a t e s  is su e d  in  
a n t ic ip a t io n  o f  r o v o n u c s , a p p r o x im a te ly  $ 1 ,5 0 0 ,0 0 0 ,0 0 0 .

C H A N G E S  I N  D I S C O U N T  R A T E S  O F  R I C H M O N D  A N D  
K A N S A S  C I T Y  F E D E R A L  R E S E R V E  B A N K S .

With regard to the changes made in the discount rates of 
the Federal Reserve banks of Richmond and Kansas City, 
the Federal Reserve Board in its Juno “ Bulletin” says:

D u r in g  M a y  im p o r ta n t  ch a n g e s  in  ra te s  o f  d is c o u n t  o c c u r r e d  a t  t w o  
b a n k s  o n ly — K a n s a s  C i t y  a n d  R ic h m o n d — th o  g e n e ra l r a te  s c h e d u le  d e te r 
m in e d  u p o n  d u r in g  A p r il  c o n t in u in g  in  e f fe c t  a t  a ll o th e r s .  T h o  q u e s t io n  
o f  ra te s  o f  d is c o u n t  is o f  p r im a ry  im p o r ta n ce  a t  th o  p re se n t  t im e , b u t  
m a r k e t  c o n d it io n s  a ro  a n o m a lo u s , o w in g  t o  th e  fa c t  t h a t  a ll c h a n g e s  m u st  
b o  m a d e , u p o n  fu ll  c o n s id e r a t io n  o f  th o  n e c e s s ity  o f  fa c i l i ta t in g  G o v e r n 
m e n t  f in a n c in g ,  s o  th a t  it  is n o t  p o s s ib le  t o  r e g u la te  ra te s  u p o n  a  s t r ic t ly  
c o m m e r c ia l  b a s is . T h o  a d v a n c e s  in  r a t e s  a t  K a n s a s  C i t y  a n d  R ic h m o n d  
w e re  m a d e  u p o n  th o  re q u e s t  o f  th o  F e d e ra l  R e s e r v e  b a n k s  o f  th o s e  c it ie s , 
b o ca u so  o f  th o  h e a v y  v o lu m e  o f  p a p e r  w h ich  w a s  s t e a d i ly  o f fe r in g  its e lf  f o r  
r e d is co u n t  a t  th o s e  p o in ts .  I t  w a s  th o  b e l ie f  o f  th o  B o a r d  t h a t  t h o  a p p li 
c a t io n s  sh o u ld  b o  g r a n te d  as a  c a u t io n  t o  m e m b e r  b a n k s ,  o v e n  th o u g h  th o  
v o lu m o  o f  a p p lic a t io n s  fo r  r e d is co u n t  m ig h t  n o t  b o  v e r y  m a te r ia lly  r e d u c e d  
as fa r  as d e p e n d e n t  m e r e ly  u p o n  se a so n a l n e e d s  a n d  re q u ire m e n ts . U n d e r  
th e  F e d e ra l  R c s c r v o  s y s te m , as h a s  b e e n  p r e v io u s ly  e x p la in o d . i t  Is th o  
B o a r d ’s p o l ic y  t o  m a k e , s o  fa r  as p r a c t ic a b le ,  a n  a d ju s tm e n t  o f  p a p e r  
a m o n g  F e d e ra l R e s e r v e  b a n k s  s u c h  a s  w il l  b r in g  a b o u t  a  r e la t iv e ly  u n ifo rm  
re s e tv o  c o n d it io n  a t  a ll F e d e ra l R e s e r v e  b a n k s . T h o  t e n d e n c y  o f  s o  d o in g  
is  t o  p r o m o t e  g re a te r  e q u a liz a t io n  a m o n g  th o  b a n k in g  re se rv e s  o f  th o  
s e v e ra l F e d e ra l R e s e r v e  d is tr ic ts . T h o  su cce ss  o f  th is  p o l i c y ,  h o w e v e r ,  is 
b a se d  u p o n  th o  a d o p t io n  o f  s im ila r  s ta n d a r d s  o f  r e d is co u n t in g  in  e a ch  
F e d e ra l R o s c r v o  d is t r ic t ,  a n d  u p o n  th o  r e g u la t io n  o f  r e d is co u n t  a p p lic a t io n s  
in  s u ch  a  w a y  as t o  p r o v o n t  a p p lic a n ts  in  a n y  o n o  d is t r ic t  f r o m  g a in in g  th o  
a d v a n ta g e  o f  th o so  e lsew liero  lo c a te d  b y  r o a so n  o f  a c ce s s  t o  a n  u n d u o  sh a re  
o f  R e s o r v o  fu n d s . T h o  F e d e ra l  R e s e r v o  s y s te m  n e ce ssa r ily  c o u n t s  la r g e ly  
u p o n  th e  c o -o p e r a t io n  o f  its  m e m b e r  b a n k s  t o  k e e p  r e d is c o u n t  o b l ig a t io n s  
t o  th o  m in im u m  th a t  w ill  n oa b to  s u c h  b a n k s  t o  c o m p ly  w ith  th e ir  o r d in a r y  
re q u ire m e n ts . T h o  ra is in g  o f  ra te s  a t  K a n sa s  C i t y  a n d  R ic h m o n d  s e r v e d  
th o  p u r p o s o  o f  g iv in g  n o t i c o  t o  t h o  m e m b e r s  o f  th is  n e e d  fo r  c o -o p e r a t io n  
b u t  d id  n o t  p r o v e n t  th e m  f r o m  g e t t in g  a ss is ta n co  w h e n e v e r  th e ir  c o n d i t io n  
o r  le g it im a te  d o m a n d s  ca lle d  fo r  i t .

I N C O M E  T A X  P A Y M E N T S  D U E  T O - D A Y .

Tho timo for paying incomo and excess profits taxes ex
pires to-day, Juno 15. William H . Edwards, Collector of 
Internal Revenuo for tho Second Now York District, has 
announced that his offico at the Custom House will remain 
open until midnight to-night and that checks will bo received 
up to that hour. Ho also said that taxpayers might mail 
checks any timo beforo midnight to-night, as they would bo 
accoptod on Monday, provided tho postmark showed that 
tho mail was deposited before that timo. Any tax remaining 
unpaid after to-day will bo listed subject to a penalty of 5 % ,  
if not paid within ten days from date of notico and demand. 
To facilitate tho work of tho Collectors’ offices it was do- 
cided a wook ago that accrued interest to Juno 15 would bo 
allowed on Treasury certificates of indebtedness maturing 
Juno 25 presented in payment of such indebtedness botweon 
Juno 7 and 15. Notico to this effect was sent by Commis
sioner of Internal Revenue Daniel C . Roper to Collectors of 
Internal Rovonuo. Tho Collectors woro directed to deposit 
such certificates on Juno 15 and credit paymont as of that 
date. Certificates presented after Juno 15 will bo accepted 
with accrued interest to tho date presented, not extending 
beyond Juno 25. In paying their taxes, which must bo in 
tho hands of Collectors not later than June 15, taxpayers 
were requested to bring their bills with thorn to tho Collec
tor’s offico. ____________________________

U  S G R A I N  C O R P O R A T I O N  S E E K S  M O D I F I C A T I O N
' O F  G R A I N  R E G U L A T I O N S .
A conforonco between representatives of tho United States 

Grain Corporation and tho Advisory Committee of tho Grain 
Trade was hold in this city on Thursday to discuss modifica
tions in tho Food Administration grain control, which might 
bo warranted by tho larger wheat crop “ now fairly in sight.”  
Julius II. Barnes, Chairman of tho Grain Corporation, pre
sided at tho conference. A  statement issued at tho conclu
sion of tho mooting said:

T h o  p r e lim in a r y  d is cu ss io n  d o v o lo p e d  a  b o l ie f  t h a t  b y  s o m e  s y s t e m  o f  
lim it in g  th o  m a n u fa c tu r in g  p r o f it  o n  f lo u r ,  a n d  y e t  a llo w in g  th o  m ills  t o  use  
th e ir  ju d g m e n t  in  b u y in g  th e  ra w  p r o d u c t ,  a n d  t o  m a rk e t  th e ir  m a te r ia l 
w ith in  th o s o  lim its , th e re  c o u ld  a lso  b o  r e s to re d  t o  t h e  g ra in  t r a d e  a  fa ir  
ra n g e  o f  o p p o r t u n i t y  in  tlio ir  b u y in g  a n d  m a r k e t in g , th o  w h o lo  s tru c tu re  
b e in g  s u p p o r te d  b y  a  re la tiv o  m a rk e t  b u y in g  b a s is , a t  w h ic h  th o  G ra in  C o r 
p o r a t io n  w o u ld  s ta n d  p re p a re d  t o  a b s o r b  a n y  su rp lu s  o f fe r in g s  o f  w h e a t .

S in co  a n  im p o r ta n t  fe a tu ro  o f  s u ch  a  p la n  w o u ld  b o  t h o  in te r -m a r k o t in g  
ro ta t io n , a n d  s in co  th a t  w o u ld  d e p e n d  o n  th o  fre ig h t  s t r u c tu re  t o  b e c o m e  
e f fe c t iv e  o n  J u n o  2 5 ,  b u t  n o t  y e t  d e f in it e ly  d e c id e d , a  m e e t in g  o f  th o  
t r a f f ic  r e p re se n ta t iv e s  o f  a ll In te re ste d  m a rk e ts  h a s  b e e n  c a lle d  fo r  J u n o  20  
t o  d iscu ss  th o  fr e ig h t  r e la tio n  b e tw e e n  m a r k e ts , t o  b o  fo l lo w e d  o n  J u n o  
24  b y  a  m e e t in g  o f  c o m m e r c ia l  r e p re s e n ta t iv e s  o f  th e se  m a r k e ts , t o  so o  i f  
th o  fr e ig h t  r e la tio n s  c a n  b o  r e f le c te d  In to  t h o  c o m m e r c ia l  re la tio n s  o f  th o so
m a rk e ts . , . ,

O n  J u n o  2 4  th o  a d v is o r y  c o m m lt t e o  o f  th o  g ra in  tr a d o  w ill  a g a in  m o o t  to  
g o  o v e r  fu r th e r  d o ta ils  o f  th o  p la n , a lo n g  w it h  r e p re s e n ta t iv e s  o f  th o  P a c i f ic  
C o a s t  a n d  in te r -m o u n ta in  c o u n t r y ,  in  w h ic h  th e ir  p e cu lia r  c o m p lic a t io n s  
in  t r y in g  t o  r e f le c t  th o  G o v e rn m e n t  g u a ra n te e d  p r ico  w ill  b o  c o n s id e r o d .

U n til  J u n o  2 9 , w h e n  th o  m ill c o n t r a c ts  w ith  th o  G ra in  C o r p o r a t io n  e x p ir e , 
th o  G ra in  C o r p o r a t io n  w ill  re q u ire  a ll g ra in  d e a le rs  u n d e r  c o n t r a c t  w it h  i t ,  
a n d  a ll m ills  u n d e r  c o n t r a c t  w ith  i t ,  t o  o p e r a te  u n d e r  th o  p re se n t  re g u la t io n s  
a n d  t h o  p re se n t  m a rk e t  r e la tio n  p r ice s .

T h o  m a r k e t  re la tio n s  w h e n  w o rk e d  o u t  (a n d  w h ic h  w o id d  b e  t h o  b a s is  
f o r  a  p e rm iss ib le  f lo u r  m a x im u m  a ll o v e r  t h e  c o u n t r y )  w il l  b e  s u b m it te d  t o  
W a s h in g to n  a n d  a p p r o v e d  b y  E x e c u t iv e  o r d e r  o f  th o  P re s id e n t ; a n d ,  o f  
c o u r s o ,  u n t il  th is  a p p r o v a l  is fo r m a lly  g iv e n , a ll p la n s  a ro  m o r e  o r  less 
t e n t a t iv e .

The “ Wall Street Journal” of yesterday said:
F o o d  A d m in is t ra t io n  G ra in  C o r p o r a t io n  a n o u n c e s  t h a t  i t  w ill  r e l in 

q u is h  c o n t r o l  o f  th o  g ra in  t r a d e  s o  fa r  a s  p o s s ib lo  b y  J u ly  1 , a n d  t h a t  it  in 
te n d s  t o  a sk  P re s id e n t  W ils o n  t o  m o d i fy  t h e  p re se n t  f ix e d  p r ic e  o f  $ 2  2 0  
p e r  b u s h e l  f o r  w h e a t .

C O F F E E  T R A D E  C O M M I T T E E  T O  C O - O P E R A T E  W I T H  
U N I T E D  S T A T E S  F O O D  A D M I N I S T R A T I O N .

The War Trado Board on June 13 announced that there 
had been formed a special committee representing all 
branches of the coffee trade, to co-operate with tho Food 
Administration in regulation of tho trade. W e give its 
announcement herewith:

A  sp e c ia l  c o m m it t e e  o f  t h e  c o f fe e  tr a d o ,  r e p r e s e n t in g  a ll b r a n c h e s  o f  th a t  
t r a d o ,  h a s  b e e n  fo r m e d  t o  c o -o p e r a te  w it h  t h o  F o o d  A d m in is t r a t io n .  T h is  
c o m m lt t e o  w ill  a c t  as a n  in te rm e d ia r y  t o  c o n s id e r  re q u e s ts  o r  s u g g e s t io n s  
m a d e  b y  t h o  tra d o  a n d  t o  s u b m it  to  t h o  F o o d  A d m in is t r a t io n  th o s e  o f  w h ic h  
t h o  c o in m it t o o  a p p r o v e s ,  w ith  its  r e c o m m e n d a t io n  f o r  f in a l  a c t io n .

T h o  fo l lo w in g  m e n  w ill  s e r v e  o n  th is  c o m m lt t e o :  H e n r y  S c h a e fe r , W ill ia m  
B a y n e , S . H .  D o r r ,  A .  S ch ie re n b e rg , L e o n  Is ra e l, J o s e p h  P u r c e l l,  B .  F .  
P e a b o d y ,  J .  D .  P ic k s la y ,  C h a r le s  M .  M e e h a n , C a r l  S t o f fr e g e n , a ll o f  
N e w  Y o r k  C i t y ;  B .  C .  C a sa n a s  a n d  B .  M e y e r ,  o f  N e w  O rle a n s ; a n d  J o h n  
M o i r ,  o f  B o s t o n .

A n  o r g a n iz a t io n  m o o t in g  w ill  b o  h e ld  M o n d a y ,  J u n o  17 , in  t h o  d ir e c t o r s ' 
r o o m  o f  t h o  N e w  Y o r k  C o f fe e  a n d  S u g a r  E x c h a n g e .

S H I P S  A L L O T T E D  T O  I M P O R T  C O F F E E  F R O M  B R A Z I L .

In making known that the Shipping Board had allotted 
certain steamers to carry coffee from Brazilian ports to 
Now York City, the War Trade Board on June 12 said:

T h o  U n ite d  S ta te s  S h ip p in g  B o a r d  h a s  a l lo t t e d  c e r ta in  s te a m e rs— th o  
n a m e s  o f  w h ic h  w ill b o  s u p p l ie d  u p o n  a p p lic a t io n  t o  th e  S h ip p in g  B o a r d  o r  
t o  t h o  W a r  T r a d o  B o a r d — fo r  c o f f e e  f r o m  B r a z il ia n  p o r t s  t o  N e w  Y o r k  
o n ly .  C le a r a n c e ,  J u ly -A u g u s t ,  r a te  S I 7 0  p e r  b a g .  A l l  s h o r t  s l iip m o n ts  
o x  c e r ta in  o t h e r  v e sse ls— n a m e s  s u p p lie d  u p o n  re q u e s t— w ill  b o  c a r e d  f o r  
o n  th o so  v e sse ls  i f  a p p lie d  f o r .

T h o  s p a c e  o n  th o s o  v e s s e ls  w il l  b e  a l lo t t e d  b y  t h o  W a r  T r a d o  B o a r d  
a m o n g  im p o r te r s  o f  r e c o r d  fo r  t h o  c a le n d a r  y e a rs  191 6  a n d  1 9 1 7 . In  th o  
a l lo c a t io n  o f  th is  s p a c e  e n g a g e m e n ts  a lr e a d y  m a d o  w ill  b o  ta k e n  in t o  c o n 
s id e r a t io n . I t  is a s su m e d  t h a t  th e se  e n g a g e m e n ts  h a v e  a lr e a d y  b e e n  
r o p o r to d  t o  th e  U n ite d  S ta te s  F o o d  A d m in is t r a t io n ,  a s  r e q u ir e d  b y  th e ir  
n o t i c o  o f  A p r i l  2 9  1 9 1 8 .

C o f f e o  im p o r te r s  d e s ir in g  t o  a v a il  th e m s e lv e s  o f  s p a c e  o n  th e s e  v e sse ls  
m u s t  n o t i fy  th o  W a r  T r a d o  B o a r d , B u re a u  o f  I m p o r t s ,  W a s h in g t o n , o f  
th e ir  r e q u ir e m e n ts  o n  o r  b e fo r e  J u n e  15 1 9 1 8 .

S E N A T E  R E S O L U T I O N  S E E K I N G  I N F O R M A T I O N  C O N 
C E R N I N G  G O V E R N M E N T  A C T I O N  A S  T O  

S T O C K  Y A R D S .

Under a resolution adopted by the U . S. Senate on June 6, 
Director-General of Railroads McAdoo is called upon to in
form tho Senate as to what action is contemplated for assum
ing control of tho stock yards and their railroad terminals. 
Tho resolution, introduced by Senator Norris of Nebraska, 
also asks what legislation, if any, is needed for tho Govern
ment to talco over tho stock yards and what connection there 
is, if any, between tho ownership and control of the stock 
yards and tho ownership and control of the packing indus
tries of the country.

Tho following is the resolution as adopted:
Resolved, T h a t  th o  D ir o c t o r -G e n e r a l  o f  R a ilr o a d s  b e ,  a n d  is h e r e b y , d i 

r e c te d  t o  fu rn is h  th e  S e n a te  th o  f o l lo w in g  in fo r m a t io n :
F ir s t .  W h a t  a c t io n ,  i f  a n y ,  h a s  b e e n  t a k e n , o r  is  c o n t e m p la te d  b y  th e  

D ir e c t o r -G e n e r a l  o f  R a ilr o a d s ,  in  r e g a rd  t o  th o  ta k in g  o v e r ,  a s  p a r t  o f  th e  
r a ilr o a d  s y s t e m  o f  th o  c o u n t r y ,  th o  s t o c k y a r d s  a n d  s t o c k  y a r d s  ra ilw a y  
te rm in a ls  a t  th o  v a r io u s  p a c k in g  c e n t r e s ?

S e c o n d . H a s  th o  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s  a u t h o r i t y ,  u n d e r  e x is t 
in g  la w s , t o  ta k e  o v e r  s a id  s t o c k y a r d s ,  a n d  i f  n o t ,  w h a t  a d d it io n a l  le g is la 
t io n  is n e ce s s a ry  ?

T h ir d .  W h a t  In fo rm a t io n , i f  a n y , h a s  th o  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s  
re g a rd in g  th o  o w n e rsh ip  a n d  c o n t r o l  o f  sa id  s t o c k  y a r d s , a n d  w h a t , i f  a n y , 
c o n n e c t io n  h a s  s u c h  o w n e rsh ip  a n d  c o n t r o l  w ith  t h o  o w n e r sh ip  a n d  c o n 
t r o l  o f  th o  p a c k in g  in d u s tr ie s  o f  th o  c o u n t r y  ?

F O O D  A D M I N I S T R A T I O N  F I X E S  P R I C E S  O F  C A N N E D  
S A R D I N E S .

In making known the maximum price determined on for 
canned sardines, tho U . S. Food Administration issued the 
following statement on Juno 6:

A ft e r  a n  e x a m in a t io n  o f  th o  c o s t s  o f  o p e r a t io n  in  th o  s a rd in e  c a n n in g  
in d u s t r y ,  th o  F o o d  A d m in is t ra t io n  a n n o u n c e s  th a t  p r ice s  h ig h e r  th a n  th o s e  
re c o m m e n d e d  b y  r e p re se n ta t iv e s  o f  th a t  In d u s try  in  M a in o  fo r  th e  191 8  
p a c k  w ill  b o  c o n s id e r e d  u n re a so n a b le  u n d e r  th e  F o o d  C o n t r o l  A c t .  T h o s e  
m a x im u m  p r ico s  w e re  re c o m m e n d e d  b y  a  c o m m it t e e  o f  th e  M a in e  s a rd in e  
p a ck e rs  w h ic h  c o n fe r r e d  w ith  th o  F o o d  A d m in is t r a t io n  o f f ic ia ls .

A  m a x im u m  p r ico  o f  $ 6  5 0  p e r  c a s e  w a s  so t  o n  o n e - fo u r t h  k o y lo s s  o i l  sa r 
d in e s , a n d  $ 6  2 5  o n  o n e - fo u r t h  a n d  t h r e e -fo u r th s  s ta n d a r d  m u s ta r d  sa r 
d in e s ! T h e  c u s t o m a r y  d iffe re n t ia ls  f o r  k e y s  a n d  c a r to n s  w ill p r e v a i l ,  a n d  
o n  fa n c y  g o o d s  th o  p r ico s  w ill  n o t  p r o v id e  m o r e  th a n  a  r e a s o n a b le  p r o f i t  
o v e r  c o s t .

T h o  c o m m it t e o  w h ic h  m e t  y e s te r d a y  w a s  s e le c te d  a t  a  m e e t in g  o f  sa rd in e  
p a ck e rs  c a l lo d  b y  D r .  L e o n  S . M e r r i l l ,  a t  B a n g o r ,  M e . ,  M a y  15 .
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T h o s e  p r e s e n t  y e s t e r d a y  w e re : E .  M .  L a w r e n c e ,  L a w r e n c e  C a n n in g  C o . ,  
R o c k la n d ,  M e . ;  A n d r e w  C la r k o ,  L .  D .  C la r k e  &  S o n s , E a s t p o r t ,  M o . ;  
W .  K .  C a b o t ,  W m ,  U n d e r w o o d  C o . ,  B o s t o n ,  M a s s . ;  N .  B .  B r o w n ,  E .  W .  
B r o w n  C o . ,  P o r t la n d ,  M o . ;  L .  E .  H o lm e s ,  H o lm e s  C o . ,  R o b b ln s t o n ,  M o . ;  
R a lp h  H in d le y ,  G lo b e  C a n n in g  C o . ,  E a s tp o r t ,  M o . ;  P .  L .  S m ith o r s , B o o t h  
F ish e r ie s  C o . ,  C h ic a g o ,  111.; a n d  J a m e s  A b o r n o th y ,  S u n se t  P a c k in g  C o . ,  
W e s t  P e m b r o k e ,  M o .

T h e  F o o d  A d m in is t r a t io n  w a s  r e p re s e n te d  b y  J . R .  M u n n ,  w h o  p r e s id e d , 
M .  M .  L o o m is ,  D r .  L e o n  S . M o r r i l l ,  F .  A .  H a r d in g  a n d  K e n n e th  F o w le r .
H .  D .  C r e o ,  o f  th o  M a in e  F is h  C o m m is s io n , w a s  a ls o  p r e s e n t .

B R E W E R S  T O  C O N F E R  W I T H  U .  S .  F U E L  A D M I N I S 
T R A T I O N  O F F I C I A L S  O N  F U R T H E R  R E D U C T I O N  

O F  O U T P U T .

With regard to a conference to be held botween represen 
tatives of the brewing interests and the U . S. Fuel Adminis
tration relative to tho saving of coal through a further cur
tailment in tho browing of beer, the Fuol Administration on 
June 1 issued the following statement:

T h e  U n it e d  S ta te s  F u e l A d m in is t r a t io n ,  B u re a u  o f  C o n s e r v a t io n , a n 
n o u n ce s  t h a t  a r ra n g e m e n ts  h a v o  b e e n  c o m p le t e d  w h e r e b y  re p r e s e n ta t iv e s  
o f  b r e w in g  In te re sts  w ill  b o  c a lle d  to  W a s h in g to n  w ith in  th o  n o x t  fo w  w e e k s  
f o r  a  c o n fe r e n c e  in  re g a r d  t o  p r o d u c t io n  o f  b e e r  d u r in g  th o  y e a r  b e g in n in g  
J u n e  3 0  n e x t .

F o r  t h e  p e r io d  e x te n d in g  f r o m  A p r i l  1 t o  J u n e  3 0  1 9 1 8  t h o  b re w e rs  
v o lu n t a r i ly  a g re e d  t o  a  r e d u c t io n  o f  3 0 %  o f  th e  q u a n t it y  o f  b e e r  b r e w e d  
d u r in g  th o  c o r re s p o n d in g  p e r io d  o f  1 9 1 7 , as s h o w n  b y  th o  In te r n a l R e v e n u e  
r e p o r ts .

T h o  q u a n t it y  o f  c o a l  s a v e d  th r o u g h  th is  r e d u c t io n  w a s  c o n s ld o r a b io ,  
b u t  i t  is  b e l ie v e d  t h a t  a  la rg e r  s a v in g  c a n  b o  e f fe c t e d .

L I C E N S I N G  O F  C A N A D I A N  C A N N I N G  I N D U S T R Y .

It was announced on M ay 23 ,that tho canning industry 
of Canada would bo brought under tho license system of tho 
Canada Food Board on June 15. The Canada papors in 
annnouncing this said:

O n  a n d  a f t e r  t h a t  d a t e  It  w ill b o  ille g a l f o r  a n y  p e r s o n  w h o  h a s  n o t  f ir s t  
s e c u r e d  a  “ c a n n e r s ’ m a n u fa c tu r e r s ’ l ic e n s e ”  t o  e n g a g e  in  th o  m a n u fa c t u r e ,  
f o r  s a le , o f  c a n n e d  o r  p r e s e r v e d  fru it s  o r  v e g e ta b le s  m o a ts ,  p o u l t r y ,  s o u p s ,  
s e e d s  o r  g ra in s  o r  p r o d u c t s  m a d o  th e r e fr o m  jo ll ie s ,  ja m s ,  s a u c e s , p i c k le s  
c o n d e n s e d , e v a p o r a t e d ,  d r ie d ,  p o w d e r e d  o r  c a n n e d  m ilk  o r  d ir e d ,  e v a p o 
r a te d ,  o r  d e s ic c a te d  v e g e t a b le s  o r  f r u it s .

P e r s o n s  o p e r a t in g  a  c a n n in g  fa c t o r y  in  c o n n e c t io n  w it h  a  c o m m e r c ia l  
m e a t  p a c k in g  f a c t o r y  a r e  n o t  r e q u ir e d  t o  o b t a in  s u c h  a  l ic e n se .

O n  a n d  a fte r  J u n o  15 i t  w ill  a ls o  b e  ille g a l t o  d e a l w h o le s a le  o r  as b ro k e rs  
o r  c o m m is s io n  m e rch a n ts  in  a n y  o f  th o  p r o d u c t s  n a m e d  w it h o u t  f ir s t  h a v in g  
o b t a in e d  f r o m  t h o  C a n a d a  F o o d  B o a r d  a  “ c a n n e r s ’ w h o le s a le  l ic e n s e ,”  
‘ ‘ c a n n e r s ’ b r o k e r ’s  l ic e n s e ,”  o r  a  “ c a n n e r s ’ c o m m is s io n  m e r c h a n t ’ s l i c e n s e ,”  
d e p e n d in g  u p o n  th e  n a tu r e  o f  th o  tr a d in g  o p e r a t io n s  o f  t h e  a p p lic a n t .

T h e  o r d e r  p r o v id e s  t h a t  n o  m a n u fa c tu r e r  o f  c a n n e d  o r  e v a p o r a te d  
fru it s  o r  v e g e t a b le s ,  w it h o u t  th o  w r it te n  c o n s e n t  o f  t h o  C a n a d a  F o o d  B o a r d ,  
sh a ll a t  a n y  t im e  c o n t r a c t  f o r  th o  sa le  o f  m o r o  g o o d s  th a n  h o  re a s o n a b ly  
e x p e c ts  t o  b e  in  a  p o s it io n  t o  p a c k ,  a n d  in  n o  c a se  sh a ll th e  a m o u n t  c o n 
t r a c te d  fo r  e x c e e d  1 0 0 %  o f  t h o  a v e r a g e  y e a r ly  d e l iv e r y  o f  s u c h  a r t ic le s  m a d o  
b y  h im  d u r in g  th e  fo u r  y e a rs  p r e c e d in g  1 9 1 8 . N o  w h o le s a le  d e a le r  In 
c a n n e d  o r  e v a p o r a t e d  fru its  o r  v e g e ta b le s  w ill b e  p e r m it t e d  t o  c o n t r a c t  f o r  
sa le  o f  g o o d s  n o t  th e n  h e ld  b y  h im  in  s t o c k  o r  p u r c h a s e d  f o r  fu t u r e  d e 
l iv e r y ,  e x c e p t  b y  p e rm is s io n  o f  th o  C a n a d a  F o o d  B o a r d .

A n y  v io la t io n  o f  t h o  A d u lt e r a t io n  A c t ,  o r  t h e  M e a t  a n d  C a n n e d  F o o d  
A c t ,  w ill  b o  d e e m e d  s u f f ic ie n t  re a s o n  f o r  s u sp e n s io n s  o r  c a n c e l la t io n  o f  
a n y  c a n n o r ’s  l ic e n se .

O n  a n d  a f t e r  J u n o  1 5  a ll c o n ta in e r s  o r  p a c k a g e s  in  w h ic h  c o n d o n s c d , 
o v a p o r a t e d ,  d r ie d ,  p o w d e r e d  o r  c a n n e d  m ilk  m e a t s ,  p o u l t r y ,  s o u p s  seed s  
o r  g ra in s , o r  p r o d u c t s  m a d o  t h r e fr o m  je ll ie s ,  ja m s ,  s a u ce s  o r  p ic k le s  a re  
p la c e d ,  m u s t  h a v o  m a r k e d , o n  th e  p r in c ip a l  p a r t  o f  t h o  la b e l ,  in  p la in  t y p o ,  
t h e  m in im u m  n e t  w e ig h t  o f  s u c h  c o n t e n t s .

N o  p e r s o n , w it h o u t  f ir s t  h a v in g  o b t a in e d  p e rm is s io n  In  w r it in g  fr o m  
th e  C a n a d a  F o o d  B o a r d ,  m a y  le g a lly  h a v o  in  h is  p o s s e s s io n , o r  u n d e r  h is  
c o n t r o l ,  a n y  q u a n t it y  o f  c o n d e n s e d , e v a p o r a t e d ,  d r ie d ,  p o w d e r e d ,  o r  
c a n n e d  m ilk ,  g r e a te r  th a n  Is r e a s o n a b ly  n e ce s s a ry  t o  s u p p ly  h is  o w n  C a n 
a d ia n  t r a d e  re q u ir e m e n ts  d u r in g  th o  p e r io d  o f  s c a n t  p r o d u c t io n s ,  w h ich  
s e a s o n  w ill  b o  d e e m e d  t o  h a v o  e x p ir e d  o n  M a y  1 o f  e a c h  y e a r ,  a n d  o n  th a t  
d a t e  n o  p e r s o n  m a y  le g a lly  h o ld  m o r o  th a n  s u f f ic ie n t  t o  s u p p ly  h is  o w n  
t r a d e  re q u ir e m e n ts  f o r  t h ir t y  d a y s .

E v e r y  lic e n se e  Is r e q u ir e d  t o  se ll s u c h  p r o d u c t s ,  c o v e r e d  b y  th is  o r d e r , 
a s  h e  m a y  h a v o  in  h is  p o s s e s s io n  o r  u n d e r  h is  c o n t r o l ,  a t  n o t  m o r o  th a n  
a  r e a s o n a b le  a d v a n c e  o v e r  th o  a v e r a g o  c o s t  o f  th o  s e a s o n ’s  p a c k ,  w it h o u t  
re g a r d  t o  th o  m a r k e t  o r  r e p la c e m e n t  v a lu o  o f  s u c h  p r o d u c t s  a t  th o  t im e  o f  
th o  sa le .

D e s t r u c t io n  o f  f o o d  f i t  f o r  h u m a n , a n im a l, o r  p o u l t r y  c o n s u m p t io n ,  Is 
f o r b id d o n . ________________________________________

T E N T A T I V E  P L A N  F O R  P R I C E - F I X I N G  O F  
C O T T O N  G O O D S .

Tho W ar Industries Board on Juno 9 issued an announce
ment concerning tho tentative plans for a price agreement 
on cotton goods pending between the Price-Fixing Commit
tee of tho Board and tho Executive Committeo of the War 
Service Committee of the National Council of American 
Cotton Manufacturers. Its statement follows:

T h o  T r ic o -F ix in g  C o m m it te o  o f  t h o  W a r  In d u s tr ie s  B o a r d  w a s  in  c o n 
fe r e n c e  S a tu r d a y  w it h  th e  E x e c u t iv e  C o m m it te o  o f  th o  W a r  S e r v ic o  C o m 
m it t e e  o f  th o  N a t io n a l  C o u n c il  o f  A m e r ic a n  C o t t o n  M a n u fa c t u r e r s .  I n  
o r d e r  t o  e s t a b l is h  a  b a sts  f o r  a  p r o s p e c t iv o  p r ic e  a g r e e m e n t  t o  I n tro d u ce  
s ta b i l iz a t io n  In to  th o  t r a d e  a n d  a v o id  a n y  u n d u o  h a rd s h ip  u p o n  th o  m a n u 
fa c tu r e r  a n d  d is t r ib u t o r  o f  c o t t o n  g o o d s ,  th o  f o l lo w in g  t e n t a t iv e  p la n  w a s  
o u t l in e d  t o  b o  o p e r a t iv e  i f  th o  p o n d in g  n e g o t ia t io n s  fo r  a  p r ic o  a g r e e m e n t  
a r o  c o n c lu d e d :

O n  a ll b o n a  f id e  sa les  m a d o  o n  o r  b e fo r e  J u n o  8  1 9 1 8 , f o r  d o l lv o r y  p r e v io u s  
t o  J a n . 1 1 9 1 9 , p r ice s  t o  r e m a in  a s  s h o w n  in  sa le s .

O n  a ll  sa le s  m a d e  a f t e r  J u n o  8  1 9 1 8 , f o r  d o l lv o r y  s u b s e q u e n t  t o  S e p t .3 0  
1 9 1 8 , t h o  p r ice s  a ro  t o  b o  s u b je c t  t o  r e v is io n  t o  a c c o r d  w it h  th o  p r ice s  
a g r e e d  u p o n  b y  th o  P r ic e -F ix in g  C o m m it te o  o f  th o  W a r  In d u s tr ie s  B o a rd  
In  c o n fe r e n c e  w ith  t h o  W a r  S e r v ic e  C o m m it te o  o f  th o  N a t io n a l  C o u n c il  
o f  A m e r ic a n  C o t t o n  M a n u fa c t u r e r s .

O n  a ll s a le s  m a d o  f o r  d o l iv e r y  a f t o r  J a n . 1 1 9 1 9 , t h o  p r i c e s  a g ro o d  u p o n  
b y  th o  p r i c e - f ix in g  c o m m it t e o  in  c o n fe r e n c e  w it h  t h o  W a r  S e r v ic e  C o m -  
m it t e o  o f  t h o  N a t io n a l  C o u n c il  o f  A m e r ic a n  C o t t o n  M a n u fa c t u r e r s  a ro  
t o  b o  th o  p r ic e s ,  re g a rd le ss  o f  th o  fa c t  t h a t  t h o  sa les  m a y  h a v o  b e e n  m a d e  
p r e v io u s  t o  J u n o  8  1 9 1 8 .

I t  is  u n d e r s t o o d  t h a t  a ll  p r ic e s  f o r  s o - c a lle d  s p r in g  (1 9 1 9 ) b u s in e s s  w il  
b o  s u b je c t  t o  s u c h  r e v is io n .

T h o  p la n  c o n t e m p la t e s  t h a t  m a n u fa c t u r e r s ’ p r ic e s  o n  s ta p le s  s h a ll b o  o n  
t h o  s a m o  b a s is  o f  c o s t  a n d  p r o f i t  t o  t h o  G o v e r n m e n t  a n d  t o  th o ir  u su a l 
c iv i l ia n  o u t le t s .  I t  is  fu r th e r  o x p o c t c d  t h a t  m a n u fa c tu r e r s  w i l l  a g re e  t o  
d o v o t o  a  u n i f o r m ly  la r g o  p r o p o r t io n  o f  th e ir  p r o d u c t iv e  c a p a c i t y  t o  m a ltin g  
s ta p le s .

On tho 11th inst. representatives of tho largest cotton 
mills assembled in the rooms of the Merchants Association 
to hear tho report of tho Executive Committeo of the War 
Service Committeo of tho National Council of American 
Cotton Manufacturers. In its summary of tho meeting, 
tho “Journal of Commerce” said in part:

I t  w a s  a n n o u n c e d  t h a t  th o  G o v e r n m e n t  p r o p o s e s  t o  f ix  p r ice s  o n  y a r n s ,  
g o o d s  fo r  c o n v e r t e r s ,  jo b b e r s ,  m a n u fa c tu r e r s  a n d  c o n s u m e r s , th is  la t te r  
in c lu d in g  t h o  p r ice s  t o  b o  p a id  f o r  g a rm e n ts  o f  a  s ta p lo  c h a r a c te r .  A  p r im e  
a im  is  t o  m a in ta in  a n d  r e a d ju s t  p r o d u c t io n  a n d  t o  a c c o m p lis h  e v e r y t h in g  
th r o u g h  a g re e m e n ts  r a th e r  th a n  b y  la w . T h o  a b a n d o n m e n t  o f  th o  s y s te m  
a t  th o  e n d  o f  t h e  w a r  c a n  b o  d o n o  m o r o  q u ic k ly  in  th is  w a y .

I t  is  h o p e d  t o  s o  a d ju s t  p r o d u c t io n  t h a t  m ills  w ill  ru n  a t  lo a st  4 0 %  o n  
s ta p le  g o o d s ,  in c lu d in g  G o v e r n m e n t  w o r k , a n d  a ll m ills  a ro  e x p e c t e d  t o  
p a r t ic ip a t e .

M e o t ln g s  o f  th o  v a r io u s  d iv is io n s  o f  t r a d o , c o n v e r t e r s ,  jo b b e r s ,  t h o  m a n u 
fa c tu r in g  tra d e s , & c . ,  a ro  t o  b o  e n c o u r a g e d  s o  t h a t  in fo r m a t io n  m a y  b o  
g iv e n  d ir e c t  t o  t h o  AVar In d u s tr ie s  B o a r d , th u s  fa c i l i ta t in g  u n ite d  a c t io n .

T h o  G o v e r n m e n t ,  It w a s s t a t e d ,  h a s  a m p le  p o w e r  in  m a u y  w a y s  t o  c o m p e l  
a n d  t o  c o n t r o l  p r o d u c t io n  fo r  Its o w n  n e e d s  a n d  fo r  c iv il ia n  n e e d s . I t  
d e s ire s , th r o u g h  c o -o p e r a t iv o  e f fo r t ,  t o  c o n t r o l  c o t t o n  g o o d s  p r o d u c t io n  
fo r  c iv il ia n  n e e d s , a n d  i t  lo o k s  fo rw a r d  c o n f id e n t ly  fo r  p r o m p t  a c t io n  in  
s e n d in g  a ll in fo r m a t io n  n e ce s s a ry  in  a r r iv in g  a t  ju s t  m o a n s  fo r  p r o c o d u r o .

A s  a  re su lt  o f  y e s t e r d a y ’s m e e t in g , It Is e x p e c t e d  t h a t  a ll m e r ch a n ts  w ill 
ass is t t h o  c o m m it t e o  b y  w r it in g  t o  t h o  C h a ir m a n , G e rr ish  I I .  M ll l lk o n  o f  
D e e r in g ,  M il l ik o n  &  C o . ,  b o fo r o  T u e s d a y ,  J u n o  1 8 , g iv in g  d e ta ils  a s  t o  
w h a t  t h e y  c o n s id e r  fa ir  p r ice s  t o  b o  c h a r g e d , b a s o d  u p o n  3 0 c .  c o t t o n  a s  a  
s ta r t in g  p o in t .  M a n y  c lo t h s  a ro  o f  a  s o m i-s ta p lo  c h a r a c te r ,  a n d  p r ice s  
o n  th o s o  s h o u ld  b o  f ix e d  in  r e la tio n  t o  w h a t  s ta p le s  a ro  w o r t h .

W h e n  t h o  c o m m it t e o  h a s  r e c e iv e d  its  in fo r m a t io n  f r o m  t h o  t r a d o ,  it  w ill  
c o l la t e  it  a n d  p re se n t  it  o n  F r id a y , J u n o  2 1 , t o  th o  W a r  In d u s tr lo s  B o a r d , 
p r e p a r a to r y  t o  c o m p il in g  a n d  issu in g  a  lis t  o f  p r ice s  fo r  issu a n co  a t  as e a r ly  
a  d a t o  as p o s s ib le ,  s o  t h a t  t h o  w h o lo  tr a d o  m a y  th e n  b e g in  t o  o d ju s t  it s o l f  
t o  t h o  n o w  c o n d it io n s .  T h o  c o m m it t e o  h a s  o n ly  a  r e c o m m e n d in g  p o w e r  
f o r  t h o  tr a d o ,  a n d  w ill  h a v e  n o t l iin g  t o  d o  w ith  f ix in g  t h o  p r ice s  its o lf .

I t  w a s  m a d o  c le a r  a t  t h o  m e e t in g  t h a t  s a lv a t io n  f o r  th o  t r a d o  lies In fu ll 
c o -o p e r a t io n .  T h o  G o v e r n m e n t  c a n  e x o rc iso  its  p o w e r  o v e r  p r o d u c t io n  
t h r o u g h  s o  m a n y  c h a n n e ls , t h a t  th o s o  w h o  fa il  t o  c o -o p e r a t o  w ill  h a v o  v e r y  
fo w  m o a n s  fo r  r e d ro ss . T h o  G o v e r n m e n t  c a n  s t o p  su p p lio s  o f  c o a l ,  c a n  
re fu se  t o  g iv o  sh ip p in g  p e r m its ,  c a n  s t o p  th o  su p p lio s  o f  ra w  m a te r ia ls , 
a n d  c a n  o v e n  d r a f t  la b o r  a n d  c o m m a n d e e r  p la n ts . I t  d o o s  n o t  w a n t  to  
d o  a n y  o f  th e se  th in g s . I t  c a n  a c c o m p lis h  its  p u r p o s o  m o r o  e f fe c t iv e ly  i f  
a ll m o n  in  th o  t r a d e  w ill  t r y  t o  k e e p  in  t o u c h  w it h  w h a t  th o  G o v e r n m e n t  
w a n ts  t o  d o ,  a n d  th e n  le n d  a  h a n d .

W A R  I N D U S T R I E S  B O A R D  A N N O U N C E S  M A X I M U M  
P R I C E S  O N  P I C K L E D  S H E E P  P E L T S .

In announcing on Juno 7 tho establishment of maximum 
prices on pickled sheep polts, tho War Industries Board said:

T h o  p r ic e - f ix in g  c o m m it t e o  y e s t e r d a y  e s ta b lis h e d  th o  fo l lo w in g  s ch e d u lo  
o f  m a x im u m  p r ic e s  o n  a ll  p ic k le d  sh e e p  p e l t s .  T h is  s c h o d u lo  o f  m a x im u m  
p r ic e s  is t h o  re s u lt  o f  a n  a g r e e m e n t  r o a c h c d  b o tw o o n  th o  B o a r d  a n d  th o  
p a c k e r s  a n d  w o o l  p u lle r s . T h is  s c h o d u lo  c o v o r s  th o  ra w  s t o c k  f r o m  w h ic h  
le a th e r  is m a d o  fo r  jo rk in s  ( lo a th o r  v e s ts )  f o r  th o  a r m y .  T h o  m a x im u m  
p r ic e s  n a m e d  h e re in  a r o  f o r  s t o c k  s o ld  t o  m e e t  o it l io r  G o v e r n m e n t  o r  
c iv i l ia n  r e q u ir e m e n ts .

T h o  s c h e d u lo  f o l lo w s :
A l l  p ic k lo d  sk in s  t o  b o  g r a d e d  a c c o r d in g  t o  th o  fo l lo w in g  s p e c i f ic a t io n s .  

G ra d e s  w il l  b o  id e n t if ie d  b y  n u m b e r s .
T h o  s c h e d u lo  b o lo w  Is f o r  a ll  g ro o n  s a lte d  p a c k o r  a n d  c i t y  b u t c h o r  sk in s  

o f  s t r ic t ly  g o o d  t a k e -o f f .  A l l  g r e e n  sa lte d  c o u n t r y  b u t c h o r  a n d  c i t y  
b u t c h e r  sk in s  sh o w in g  p o o r  t a k e - o f f  s h a ll b o  s e le c te d  o n  th o  s a m o  b a s is , 
b u t  th o  p r i c e  sh a ll b o  3  c o n t s  p o r  s q u a r o  f o o r  loss  th a n  p r ic o  p a id  fo r  th o  
v a r io u s  g r a d e s  o f  s t r ic t ly  g o o d  p a c k o r  a n d  c i t y  b u t c h o r  t a k o -o f f .

Price,
Grade. Description. Cents.
N o .  1 . B u ll  s h e e p .— S u p e r  h e a v y ,  m e a su r in g  o v e r  120  s q u a r o  fo o t  a n d

w o ig h ln g  4 5  p o u n d s  a n d  o v o r ,  p o r  d o z e n ---------------------------------  18
N o .  2 .  n e a v y sh e o p .— H oa v y , c lear sheep, m easuring oyer  110 squaro

f e e t ,  p e r  d o z e n _____________________________________________________  16
N o .  3 .  C le a r  s h e e p .— S h e o p  w it h  c le a r ,  s m o o t h ,  a n d  s o u n d  g r a in , 

m e a s u r in g  o v o r  100 sq u a ro  f o o t ,  c o n ta in in g  n o  b l in d  r ib s ,
n o  r ib b y  sk in s , a n d  f r e o  f r o m  c o c k lo --------------------------------------------  14

N o .  4 .  B lin d  r ib  s h e e p .— A l l  sh e e p sk in s  m e a s u r in g  o v o r  100  sq u a ro
fo e t  h a v in g  a  b lin d  r ib .  N o  r ib b y  sk in s  o r  d o fo c t iv o  g r a i n .  12 

N o .  5 .  R i b b y  s h e e p .— A l l  o t h e r  r ib b y  sh e o p  m e a s u r in g  o v o r  7 5  s q u a r o
fe e t ,  n o  d e fe c t iv o  g r a in ------------------------------------------------------------------  11

N o .  6 .  N o .  2  s h e e p .— A l l  sh e o p  m o a s u r in g  o v o r  100 fo o t  r o je c t c d fr o m  
1 , 2 ,  3 ,  4  a n d  5  g r a d o s ,  w it h  p o o r  a n d  d o fo c t iv o  g r a in ,  v a lu o .
b u t  n o t  t o  e x c e e d ___________________________________________________ 8

N o .  7 .  P r im o  la m b s .— A l l  s m o o t h ,  c le a r ,  la m b s , 0 5  t o  100 s q u a ro  
f e e t ,  in c lu s iv e , s t r ic t ly  g o o d  p a t t o r n ; n o  b l in d  r ib  o r  r ib b y  
sk in s , n o  o p e n  g ra in  sk in s , n o  t o r n  s k in s ; a b s o lu t e ly  f r e o
f r o m  c o c k lo  a n d  p in n y  s k in s -------------------------------------------------------------  15

N o .  8 .  B lin d  r ib  la m b s .— A ll  la m b s  c o n t a in in g  a  b l in d  r ib ,  s t r ic t ly  
g o o d  p a t t o r n ; n o  r ib b y  sk in s  a n d .n o  d a m a g e d  g r a in ,  n o  t o r n
sk in s  a n d  n o  c o c k lo ;  7 5  t o  100 s q u a r o  f o o t ------------- ‘------------------  14

N o .  9 .  R ib b y  lam bs.— Lam bsk ins show ing r ib b y  o r  opon  gra in , cock lo
sk in s , a n d  p ln -h o lo s  u p  t o  7 5  s q u a r o  f o o t ---------------------------------  9

N o .  1 0 . S m a ll la m b s .— A ll  la m b s k in s  5 0  t o  6 4  s q u a r o  f o o t ,  r o jo c t e d
f r o m  N o .  7, 8  a n d  9 o n  a c c o u n t  o f  s iz o --------------------------------------V a lu o

N o .  1 1 . T o r n  sk in s .— A ll  t o r n  sk in s  o r  b a d ly  c u t  sk in s  o v o r  5 0  f o o t ,  r o -
g a rd le s s  o f  q u a li t y ;  a l l  h e a te d  s k in s -------------------------------------------- V a lu e

N o .  1 2 . P ie c e s  a n d  c u l ls .— A ll  p lo co s  a n d  c u lls  a n d  to r n  sk in s  u n d e r  50
fo e t ;  a l l  h e a te d  s k in s ________________________________________________V a lu o
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G R E A T  B R I T A I N ’ S  S E A  I S L A N D  C O T T O N  T R A D I N G  
R E S T R I C T I O N .

Consul-General Skinner at London, in advising the Depart
ment of Commerco at Washington of the adoption of now 
trading restrictions affecting Sea Island cotton, says, ac
cording to an announcement of the Department on June 11:

I M P O R T S  O F  J A P A N E S E  P A P E R  E X C E P T E D  F R O M  
W A R  T R A D E  B O A R D ’ S  R E S T R I C T I O N S .

The War Trade Board, in announcing on June 2 that 
licenses for the importation of certain grades of Japanese 
paper, would bo permitted under special conditions and limi
tations, said:

W a r  O ff ic e  p r o h ib its  p u r c h a s o , sa le , o r  d e l iv e r y ,  o r  p a y m e n t  f o r  W e s t  
I n d ia n  S ea  I s la n d , o r  C a ro lin a  S ea  Is la n d  c o t t o n ,  o r  a n y  a r t ic le  w h o lly  
o r  p a r t ly  m a n u fa c tu r e d  t h e r e fr o m  w it h o u t  p e r m it ; n o  p e r s o n  m a y  p u t  in t o  
p r o c e s s  o f  m a n u fa c tu r e  a n y  s u c ii  c o t t o n  w it h o u t  p e r m it .

L E A T H E R  I M P O R T S  C U R T A I L E D .

Tho announcement has been made by the War Trade 
Board that imports from ovorseas of hides and leathors will 
bo prohibited beginning to-day (June 15). In notifying the 
Tanners’ Council of tho now restrictions the Board says:

A l l  o u ts ta n d in g  lic o n so s  f o r  t h o  im p o r t a t io n  o f  h id e s , sk in s , le a th e r , 
ta n n o d  sk in s  a n d  m a n u fa c tu r e s  o f  lo a th o r  f r o m  o v e r s e a s  h a v o  b e e n  r o v o k e d  
a s  t o  o c e a n  s h ip m e n ts  m a d e  a f t e r  J u n o  15 1 9 1 8 . H e r e a fte r  n o  lic o n so s  fo r  
th o  Im p o r ta t io n  o f  th o  a b o v e  m e n t io n e d  c o m m o d it ie s  w il l  b o  issu ed  e x c e p t  
s u c h  a s  w il l  c o v e r  th o  s h ip m e n ts  h e r e in a fte r  s o t  f o r t h .

1 . S h ip m e n ts  f r o m  S o u th  A m e r ic a  o f  5 7 ,0 0 0  lo n g  to n s  o f  c a t t le  h id e s  o f  
t h o  fo l lo w in g  w e ig h t  a n d  g r a d e s : 2 5  p o u n d s  o r  m o r o  w h e n  g ro o n  s a lt , 2 0  
p o u n d s  o r  m o r o  w h e n  d r y  s a lt ,  15 p o u n d s  o r  m o r e  w h e n  d r y  f l in t .

2 .  S h ip m e n ts  o f  o t h o r  g r a d o s  o f  h id o s  o r  sk in s  f r o m  a n y  A l l ie d  o r n o u t r a l  
c o u n t r y ,  as m a y  b o  c e r t i f ie d  b y  th o  W a r  In d u s tr ie s  B o a r d  t o  b o  f o r  G o v e r n 
m e n t  u s o .

3 .  S h ip m e n ts  o f  lo a th o r , ta n n e d  sk in s  o r  m a n u fa c tu r e s  o f  le a th e r  a s  m a y  
b o  c e r t i f ie d  b y  th o  W a r  In d u s tr ie s  B o a r d  t o  b o  fo r  G o v e r n m e n t  u se .

4 .  S h ip m e n ts  o f  h id o s , sk in s , lo a th o r ,  ta n n e d  sk in s , o r  m a n u fa c tu r e s  o f  
lo a th o r ,  c o m in g  (a ) o v e r la n d  o r  b y  la k o  f r o m  C a n a d a , (6) o v e r la n d  f r o m  
M o x l c o ,  (c)  as r e tu r n  c a r g o  f r o m  E u ro p e a n  c o u n t r ie s ,  a n d  th e n  o n ly  w h e n  
s h ip p e d  f r o m  a  c o n v e n ie n t  p o r t  a n d  w h e n  lo a d e d  w it h o u t  u n d u o  d e la y .

L ic o n s o s  c o v e r in g  t h o  fo r e g o in g  s h ip m e n ts  w il l  b o  issu e d  a c c o r d in g  t o  
s u c h  lo c a t io n  o f  th o  v a r io u s  c o m m o d it ie s  a b o v o  m e n t io n e d  a s  m a y  b o  m a d o  
b y  th o  h id e  a n d  lo a th o r  c o n t r o l  s e c t io n  o f  th o  W a r  In d u s tr ie s  B o a r d .  A l l  
im p o r te r s  o f  th o  fo r e g o in g  c o m m o d it ie s  w il l  b o  r e q u ir e d  a s  a  c o n d it io n  
p r e c e d e n t  t o  th o  o n d o r s o m o n t  o f  b i lls  o f  la d in g  b y  th o  T a n n e r s ’ C o u n c il  t o  
g iv o  th o  U n lto d  S ta to s  G o v o r n m o n t  a n  o p t io n  t o  p u r c h a s o  s u ch  o f  th o so  
c o m m o d it ie s  o n  w h ic h  a  m a x im u m  p r ic o  h a s  b o o n  e s ta b lish e d  b y  t l i o p r i c o -  
f ix in g  c o m m it t e o  a p p o in t e d  b y  th o  P r e s id e n t  a t  s u ch  p r ic e s .

L U M B E R  P R I C E S  A G R E E D  O N .

According to tho “ Wall Street Journal”  of yesterday tho 
following announcement has been mado by tho War In
dustries Board concerning tho pricos agreed on for tho lum
ber requirements of tho Government:

A s  th o  ro s u lt  o f  a n  in te r -d c p a r t m o n t a l  c o n fe r e n c e  o f  t h o  W a r  In d u s tr ie s  
B o a r d ,  M a r c h  3 0  1 9 1 8 , a  c o m m lt t o o  w a s  a p p o in t e d  t o  a g re o  u p o n  a  p r ic o  
t o  b o  p a id  b y  a ll  d e p a r t m e n t s  o f  th o  A r m y  a n d  N a v y  a n d  th o  E m e r g e n c y  
F le e t  C o r p o r a t io n  fo r  th o  lu m b e r  ro q u ir o m o n ts  o f  th o  G o v e r n m e n t  c o m 
p r is in g  C o lo n e l  J .  N .  W i l l c u t ,  re p re se n t in g  th o  A r m y ; C .  M .  M o r fo r d ,  
r o p re s o n t in g  th o  N a v y ;  F .  A .  P a x to n , r e p re s e n t in g  th o  E m o r g o n c y  F le e t ; 
C o lo n o l  Y o u n g  a n d  C a p t a in  H a n c o c k ,  r e p re s e n t in g  th o  p r ic e - f ix in g  C o m 
m lt t o o ;  D r .  H a n o y , r o p re so n t in g  t h o  F e d e ra l  T r a d e  C o m m is s io n , a n d  
C h a r le s  E d g a r ,  r o p re s o n t in g  t h o  D ir e c t o r  o f  L u m b e r .

T h o  C o m m it te o  a g re e d  t o  e s ta b lish  t h o  fo llo w in g  m a x im u m  p r ico s  fo r  
lu m b e r  o u t  o f  r e ta il y a r d s  s t o c k s  in  th o  d is t r ic t s  r o fo r re d  to  u n t il  J u ly  31 
1 9 1 8 :

T h a t  th o  d o a le rs  b o  a l lo w e d  fo r  h a n d lin g  ch a rg e s  a n d  p r o f i t  th o  fo l lo w in g  
p r ice s  o v e r  a n d  a b o v o  th o  G o v e r n m e n t 's  d e liv e re d  p r ico s  f .  o .  b .  ca rs  in  
t h o  d is t r ic t s  m e n t io n e d , in c lu d in g  s w it c h in g  ch a r g e s , i f  a n y :

T o  th o  d o a le rs  in  th o  c it ie s  a n d  v ic in it ie s  o f  B o s t o n ,  N o w  Y o r k  C i t y  a n d  
N e w a r k , N .  J . ,  $ 1 2  5 0  p e r  t h o u s a n d  fo o t ;  t o  t h o  d o a le rs  in  th o  c it ie s  a n d  
v ic in it ie s  o f  P h ila d e lp h ia  a n d  B a lt im o r o ,  $11 5 0  p e r  th o u s a n d  fo o t .

T h o s o  p r ico s  in  a ll  d is t r ic t s  t o  b o  b a s e d  o n  th o  G o v o r n m o n t  d o p a r t in o n t  
r o p la c in g  th e  lu m b e r  to  th o  d e a le rs  w ith in  9 0  d a y s  f r o m  d a t o  o f  r e p la c e m e n t  
o r d e r ,  a t  th o  G o v e r n m e n t ’s  m a n u fa c tu r e r ’s  p r ic o  d e liv e re d  f .  o .  b .  ca rs  
in  th o  d is t r ic t s  m e n t io n e d , p r o v id e d  t h o  d e a le rs  p re fe r  to  h a v o  th o  lu m b e r  
r o p la c o d , o r  a  c a sh  s e t t le m e n t  o n  th o  sa m e  b a s is  i f  t h e y  p r e fe r  n o t  to  h a v o  
th o  lu m b o r  r o p la c o d . T h o s o  p r ice s  t o  t h o  G o v o r n m o n t  f o r  th o  lu m b e r  
r o c o iv o d  f r o m  th o  r e ta il d e a le rs  in  a ll ca so s  t o  b o  fr e e  o n  b o a r d  d e a le r s ’ 
w a g o n s , tru ck s  o r  ra ilr o a d  c a r s  in  d e a le r s ’ y a r d s .

F o r  t h o  p ro s e n t  a t  le a s t  i t  is  u n d e rs to o d  t h a t  a ll lu m b e r  r e p la c e m e n ts  
w ill  c o m o  f r o m  th o  d is t r ic t s  o f  th o  A la b a m a -M is s ls s lp p l  t e r r it o r y ,  t h o  
G e o r g ia -F lo r id a  t e r r it o r y ,  a n d  fr o m  th o  f ir  d is t r ic t  in  th o  P a c i f ic  n o r t h w e s t .  
I f  N o r t h  C a ro lin a  p in o  is ta k e n  f r o m  t h o  r e ta il d o a le r s ’ y a r d s  i t  m a y  o r  c a n  
b o  r e p la c e d  b y  a  c o m p a r a b lo  g ra d o  f r o m  th o  s l io r t - le a f  t e r r it o r y  o f  th o  a b o v o  
m e n t io n e d  p r o d u c in g  d is t r ic t s .

I N D I V I D U A L  E X P O R T  L I C E N S E S  N O T  R E Q U I R E D  
F O R  N E W S P A P E R S  M A I L E D  A B R O A D .

According to an announcement of tho War Trado Board 
on Juno G individual oxport liconsos will not bo required 
for tho mailing to foroign countries of newspapers, maga
zines and other periodicals intended for tho personal uso 
of the consignee. Wo quote its announcement horowith:

T h o  W a r  T r a d o  B o a r d  a n n o u n ce s  in  a  n o w  ru lin g  ( W .  T .  B .  R .  128 ) 
t h a t ,  u n t il  fu r th o r  n o t i c o ,  in d iv id u a l o x p o r t  lico n so s  w il l  n o t  b o  r e q u ire d  
t o  s o n d  n o w s p a p o r s , m a g a z ln o s , a n d  o th o r  p e r io d ic a l ly  Issued  p r in te d  m a t 
t e r ,  in c lu d in g  a d v e r t is in g  c ir c u la r s , a ls o  b o o k s  a n d  o th o r  p r in t e d  m a tte r  
In te n d e d  fo r  th o  p e rso n a l u so  o f  th o  co n s ig n o o  b y  m a il  t o  fo ro ig n  c o u n tr ie s .

A  s p o c ia l  o x p o r t  lic o n s o , " I t .  A .  O . 5 3 , "  c o v e r in g  a ll s u c h  e x p o r ta t io n s  
h a s  b o o n  Lssuod t h r o u g h  th o  P o s t  O f f ic o  D e p a r t m e n t ,  a n d  p e rs o n s  m a ilin g  
p a r c e ls  c o n ta in in g  th o  p r in te d  m a tto r  as n a m e d  a b o v o  n e o d  n o t  a p p ly  fo r  
a n  in d iv id u a l o x p o r t  l ic o n so . I f  th o  sh ip m o n t  is in  c o n fo r m it y  w ith  th o  
p o s t a l  la w s  a n d  r e g u la t io n s , a n d  th o  p a c k a g e  b o a rs  o n  th o  w ra p p e r , p la in ly  
m a r k e d , th o  l ic o n so  n u m b o r ,  " U .  A .  O . 5 3 , "  a n d  th o  n a m e s  a n d  a d d re sse s  
o f  t h o  c o n s ig n o r  a n d  a n d  c o n s ig n o o , th o  p a c k a g o  w il l  b o  a c c o p t o d  fo r  m a il
in g  b y  th o  p o s t  o f f i c o .

T h o  W a r  T r a d o  B o a r d , a s  a n  o x c e p t io n  t o  th o  l is t  o f  r e s t r ic t e d  im p o r ts  
N o .  2 ,  i te m  14 1 , h a s  a u th o r iz e d  t h o  is su a n ce  o f  l ic o n s o s  f o r  t h o  im p o r t a t io n  
o f  p a p o r  m a n u fa c tu r e d  in  J a p a n , k n o w n  a s  M in o ,  H a k o n o , a n d  Y o s h in o ,  
u p o n  t h o  fo l lo w in g  c o n d it io n s  a n d  l im ita t io n s :

(а ) P a p e r  k n o w n  a s  M in o  a n d  I la k o n o ,  b u t  o n ly  w h e n  s u c h  p a p o r  is  in 
te n d e d  t o  b o  m a n u fa c tu r e d  in t o  p a p e r  p a r a c h u te s ; a n d  p a p o r  p a r a c h u te s  
in  m a n u fa c tu r e d  f o r m . L ic e n s e s  m a y  b o  g r a n te d  p u r s u a n t  t o  th is  s e c t io n  
o n ly  u p  t o  a n d  in c lu d in g  D e c .  31 1 91 8 .

(б ) Papor k n o w n  a s  Y o s h in o  (b ib u lo u s  p a p e r ) .  L ic e n s e s  m a y  b o  g r a n te d  
p u r s u a n t  t o  th is  s e c t io n  o n ly  u p  t o  a n d  in c lu d in g  A u g .  31 1 9 1 8 .

I t  is  a  fu r th o r  c o n d i t io n  o f  th o  is su a n ce  o f  lic e n se s  fo r  th e  im p o r t a t io n  o f  
th o  c o m m o d it ie s  d e s c r ib e d  in  p a ra g ra p h s  (a ) a n d  (6 ) t h a t  th e  a p p lic a n t s  
f o r  s u c h  l ic o n s o s  sh a ll c e r t i f y  t h a t  t h o  p a p e r  p r o p o s e d  t o  b o  im p o r t e d  is  in 
te n d e d  fo r  m il i ta r y  o r  n a v a l u se ; a n d  s u c h  c e r t i f ic a t io n  s h a ll s p e c i fy  a ls o  th e  
n u m b o r  o f  th o  U n ite d  S ta te s  G o v e r n m e n t  c o n t r a c t  w h o s e  e x e c u t io n  re q u ire s  
t h o  im p o r t a t io n  o f  th o  p a p e r  p r o p o s e d  t o  b o  im p o r t e d .

(c )  P a p o r  k n o w n  a s  Y o s h in o  ( s te n c il  p a p o r ) ;  u p o n  c o n d i t io n s  t h a t  th e  
a p p lic a n ts  fo r  s u c h  im p o r t  lic e n se s  s h a ll c e r t i f y  t h a t  th o  p a p e r  p r o p o s e d  
t o  b o  im p o r te d  is in to n d o d  t o  b o  m a n u fa c tu r e d  in to  s te n c il  p a p o r .  L ic e n s e s  
m a y  b o  g r a n te d  p u r s u a n t  t o  th is  s e c t io n  o n ly  u p  t o  a n d  in c lu d in g  A u g .  31 
1 9 1 8 . ________________________________________

I M P O R T S  O F  V E G E T A B L E  I V O R Y  L I M I T E D  B Y  W A R  
T R A D E  B O A R D .

Imports of vegetable ivory have been, limited to 12,000 
tons for tho remainder of the present calendar year by the 
War Trado Board, which announced its action on June 2 
as follows:

Tlxo W a r  T r a d o  B o a r d  h a s  d e c id e d  as a  fu r th o r  s t e p  t o w a r d  th o  co n se rv a *  
t io n  o f  t o n n a g e  t o  l im it  th o  im p o r t a t io n  o f  v e g e t a b le  i v o r y  (T a g u a  n u ts )  f o r  
th o  re m a in d e r  o f  th o  p re s e n t  c a le n d a r  y e a r  t o  a  t o t a l  o f  1 2 .0 0 0  lo n g  t o n s .  
L ice n s e s  fo r  th o  im p o r t a t io n  o f  1 0 ,0 0 0  t o n s  o u t  o f  th o  t o t a l  o f  1 2 ,0 0 0  lo n g  
to n s  o f  th is  c o m m o d it y  w il l  o n ly  b e  issu e d  u p o n  c o n d it io n  t h a t  th o  sa m e  b o  
u se d  fo r  G o v e r n m e n ta l  r e q u ir e m e n ts .

T h o  1 2 ,0 0 0  to n s  fo r  w h ic h  im p o r t  l ic e n s e s  w il l  b o  g r a n te d  d u r in g  t h e  r e 
m a in d e r  o f  th o  p r e s e n t  c a le n d a r  y e a r  w il l  b o  a l lo c a t e d  b y  th o  W a r  T r a d o  
B o a r d  a m o n g  th o  m a n u fa c tu r e r s  o f  v e g e t a b le  i v o r y  b u t t o n s .

T h o  W a r  T r a d o  B o a rd  w il l ,  h o w e v e r ,  g r a n t  lic e n se s  fo r  th o  im p o r t a t io n  o f  
v o g o t a b lo  i v o r y  in  o x co ss  o f  th o  t o t a l  o f  1 2 ,0 0 0  to n s  a b o v e  m o n t lo n e d  fo r  
s h ip m e n ts  w h ic h  w il l  m o v o  o n  sh ip s  w h ic h  a re  s u ita b le  fo r  n o  o t h o r  n e c e s 
s a r y  im p o r t s .

N o  lic o n so s  fo r  th o  im p o r t a t io n  o f  th is  c o m m o d it y  w il l  b o  g r a n te d  e x c e p t  
u p o n  c o n d i t io n  th a t  a ll  w a s te  p r o d u c e d  in  th e  m a n u fa c tu r e  o f  a r t ic le s  th e r e 
fr o m  s h a ll b o  tu r n e d  o v o r  t o  th o  G a s  D o fe n s o  S e r v ic e  o f  th o  U n ite d  S ta to s  
A r m y .

A l l  o u t s t a n d in g  lic e n se s  fo r  t h o  im p o r t a t io n  o f  v o g o t a b lo  iv o r y  a ro  r e 
v o k e d  .os t o  o c o a n  s h ip m e n ts  m a d o  a fte r  J u n o  1 1 9 1 8 .

U .  S .  F U E L  A D M I N I S T R A T I O N  A G A I N  U R G E S  E A R L Y  
P L A C I N G  O F  C O A L  O R D E R S — P R O S P E C 

T I V E  S H O R T A G E .

Tho Fodoral Fuel Administration in again urging the early 
placing of orders for next winter’s coal, issued a statement 
on Juno 3 saying:

T h o  c o u n t r y  m u s t  g iv e  its  a t te n t io n  t o  t h e  c o a l  p r o b le m  d u r in g  t h e  w a rm  
w e a th e r  o f  th o  p re se n t  s u m m e r , i f  w o  a re  t o  a v o id  th e  h a rd sh ip s  a n d  s u f fe r 
in g  o f  a  c o a l  s h o r ta g e  d u r in g  t h o  n e x t  w in te r . T h o  n a tu ra l t e n d e n c y  t o  
fo r g o t  a b o u t  c o a l  w h e n  h e a t  Is n o t  im m e d ia te ly  n e e d e d  m u s t  b o  o v e r c o m e .  
T h o  fu e l  s itu a t io n  c o n fr o n t in g  th o  c o u n t r y  is  se r io u s .

T h o  c o a l  d e m a n d s  o f  th e  c o u n t r y  fo r  b o t h  b itu m in o u s  a n d  a n th r a c ite  
a ro  n o w  b o in g  e s t im a te d . T h o  t e n t a t iv e  f ig u re s  n o w  a v a ila b lo  sh o w  a  d e 
m a n d  fo r  7 3 5 ,0 0 0 ,0 0 0  to n s  o f  b o t h  k in d s  o f  c o a l  f o r  t h e  c o a l  y e a r  b e g in n in g  
A p r i l  1 1 91 8 . T o  r o a c h  th is  u n p re c e d e n te d  to ta l  w o u ld  n e ce s s ita te  th e  
p r o d u c t io n  o f  8 4 ,0 0 0 ,0 0 0  to n s  m o r o  o f  c o a l  th a n  w e re  p r o d u c e d  la s t  y e a r .  
A n th r a c it e  p r o d u c t io n  w ill  a b o u t  e q u a l t h a t  o f  la s t  y e a r .  T h e  to t a l  s h o r t 
a g e , t h o r o fo r o , m u s t  b e  m a d o  u p  in  b itu m in o u s  p r o d u c t io n .  T h o  F u e l A d 
m in is tra t io n  d o o s  n o t  e x p e c t  t h a t  th is  in c re a so  c a n  b e  fu lly  m e t .  I t  is ,  
t h o r o fo r o , .apparen t t h a t  t h o  fu ll r e q u ire m e n ts  o f  c o a l  c a n n o t  b o  f i l le d ,  a n d  
th o  d i ffe r e n c e  m u s t  b o  m a d o  u p  b y  v o lu n t a r y  o r  e n fo r ce d  c u r ta ilm e n t  in
th o  u so  o f  fu e l.

T h o  w a r  w o rk  o f  t h o  G o v e r n m e n t  c a n  n o t  b o  h a m p e re d  b y  th is  p r o s p e c t iv e  
s h o r ta g o .  T h o  s h ip s , th o  r a ilr o a d s  a n d  th o  in d u s tr ie s  e n g a g e d  in  w a r  w o rk  
w ill  h a v o  th o ir  fu ll q u o t a  d a y  b y  d a y .  T h e  d o m e s t ic  c o n s u m e r s  w ill  a lso  
b o  g iv e n  p r e fo ro n co  in  s e cu r in g  th o ir  s u p p lie s .

I n  th o  t e r r ito r y  w h o re  a n th r a c ito  c o a l  w ill  b e  s u p p lie d  d u r in g  th o  c o m in g  
w in te r  co n s u m e rs  h a v o  a lr e a d y  p la c e d  a  la rg e  p r o p o r t io n  o f  th e ir  o rd e rs  
f o r  th o  w in te r  s u p p ly .  T h o  F u e l A d m in is t ra t io n  is d ir e c t in g  its  e f fo r ts  
to w a r d  f il l in g  th o so  o r d e r s  a s  p r o m p t ly  as p o s s ib le .

I n  th o  b itu m in o u s -c o n s u m in g  s e c t io n s ,  p a r t icu la r ly  in  th o  M is s is s ip p i  
V a lle y ,  a  la rg o  p r o p o r t io n  o f  th o  o r d e r s  fo r  t h e  w in te r  s u p p ly  still r e m a in  
t o  b o  p la c e d . T h o s o  o r d e r s  m u st  b o  in  t h e  h a n d s  o f  th o  d e a le rs  a n d  o f  th o  
p ro d u ce rs  i f  th o  F u o l A d m in is t ra t io n  is  t o  m a k e  a  p r o p e r  a n d  e q u ita b le  
a p p o r t io n m e n t  o f  t h o  a v a ila b lo  s u p p ly .  W ith o u t  o rd e rs  th o  m in e s  c a n  
n o t  c o n t in u o  t o  p r o d u c o .  I t  is s ig n if ic a n t  th a t  d u r in g  th o  w e e k  o f  M a y l 8  
m in es  in  th o  C e n tr a l  a n d  F a r  W e s t  lo s t  a  m a te r ia l p e r c e n ta g e  o f  th e ir  p r o 
d u c t io n  b o ca u so  t h o y  la c k e d  o rd e rs . R e p o r t s  fo r  t h a t  w e e k  s h o w  th e  
fo l lo w in g  lo ss  in  p r o d u c t io n  f o r  th a t  r e a so n :

Per Cent. Per Cent.
I l l i n o i s .......................................................... 1 .4
I n d i a n a _____________________________  2 .0
W e s te rn  P e n n s y lv a n ia ___________ .1
K a n sa s  a n d  M is s o u r i____________  2 .6

O k la h o m a  a n d  A r k a n s a s ________ 4 .3
I o w a _________________________________  1 3 .5
W e s te rn  a n d  P a c i f ic  C o a s t _____ 2 .8
R o c k y  M o u n t a in  S ta te s ___________ 1 0 .8

T h e  n o o d  fo r  s u p p ly in g  la rg o r  q u a n t it ie s  o f  a n th r a c ito  t o  t h e  E a s te rn  
p a r t  o f  th o  c o u n t r y  lias fo r c e d  th o  w ith d ra w a l o f  th is  k in d  o f  c o a l  f r o m  
v a r io u s  s e c t io n s  o f  th o  W e s t  a n d  S o u th . B itu m in o u s  p r o d u c t io n  in  th o s e  
s e c t io n s  m u s t  b o  in c re a s e d  t o  m a k e  u p  fo r  th o  w ith d r a w a l o f  th is  a n th r a c ite . 
T h is  c a n  o n ly  b o  d o n o  i f  th o  m in e s  a ro  k e p t  w o rk in g  a t  m a x im u m  c a p a c i t y  
d u r in g  th o  o p e n  w e a th e r  o f  th o  s u m m e r , a n d  t h e  fu lle s t  p o s s ib le  a d v a n t a g e  
ta k o n  o f  th o  in c re a se d  r a ilr o a d  fa c il it ie s  a v a ila b lo  a t  th is  t im e . C o n s u m e rs  
m u s t  p la c o  th o ir  o rd e rs  n o w , In o r d e r  th a t  b o t h  p r o d u c in g  a n d  d is t r ib u t in g
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a g e n c ie s  m a y  b o  k e p t  w o rk in g  a t  th e ir  h ig h e s t  s p e e d . E v o r y  o r d e r  p o s s ib le  
s h o u ld  b o  p la c e d  b y  b o t h  d o m e s t ic  a n d  in d u s tr ia l c o n s u m e r s  d u r in g  t h e  
p re se n t  w o o k , w h ic h  h a s  b e e n  d e s ig n a te d  a s  “ C o a l  W e e k . ”

T h e  F u e l A d m in is t ra t io n  m u st  h a v o  th e  fu ll  c o -o p o r a t io u  o f  o v e r y  c o a l  
c o n s u m e r  In  th o  c o u n t r y  t o  e l im in a te  u seless  w a s to  a n d  t o  s o cu ro  th o  h ig h e s t  
p o s s ib le  e f f ic ie n c y  in  th e  u se  o f  th o  a v a ila b le  c o a l  s u p p ly .  I t  w il l ,  o f  c o u r s e ,  
b e  im p o s s ib le  t o  d e liv e r  t h o  w h o le  s u p p ly  f o r  th o  w h o le  c o u n t r y  fo r  a ll  p u r 
p o s e s  d u r in g  th e  s u m m e r  m o n t h s ,  b u t  t h o  co n s u m e r  w h o s e  o r d e r  is o n  t h e  
b o o k s  o f  h is  d o a le r  o r  m in o  o p e r a t o r  n o w  w ill  r e c e iv e  h is  c o a l  b o fo r e  t h e  
la t e  c o m e r ,  w h o  m a k e s  k n o w n  h is  n e o d s  a t  t h o  e le v o n th  h o u r .

C U T  I N  P R I C E  O F  B I T U M I N O U S  C O A L  T O  C O N S U M E R S  
I N  N O R T H W E S T .

A reduction in bituminous coal prices to consumers in the 
Northwest, buying in car load lots from June 1 1918 to April 
30 1919 has been announced by the United States Fuel 
Administration. The announcement was printed as fol
lows in the “ Official Bulletin” of June 7:

M a t e r ia l  r e d u c t io n s  in  t h e  p r ic e s  t o  b o  p a id  fo r  b it u m in o u s  c o a l  b y  c o n 
s u m e rs  in  th o  N o r t h w e s t  w e re  a n n o u n c e d  b y  th o  U n ite d  S ta te s  F u e l A d 
m in is t r a t io n .  T h o  F u e l A d m in is t ra t io n  issu e d  a n  o r d e r  f ix in g  th o  p r ico s  
f o r  b itu m in o u s  c o a l  s h ip p e d  f r o m  a n y  L a k o  M ic h ig a n  o r  S u p e r io r  d o c k  
t o  p u rch a s e rs  b u y in g  in  c a r lo a d  l o t s  f r o m  J u n e  1 191 8  t o  A p r il  3 0  191 9 .

F o l lo w in g  a re  th e  m a x im u m  p r ice s  f .  o .  b .  c a r s  a t  th o  d o c k :  C o a l  f r o m
Y o u g h io g h e n y ,  F a ir m o n t ,  G re e u sb u r g , W e s t m o r e la n d , N o .  8  se a m , O h io ,  
a n d  H o c k in g  a n d  P o m e r o y  f ie ld s ,  lu m p ,  S5  8 0 ; ru n  o f  p i le ,  S5 55 ; s c r e e n 
in g s , $ 5  3 0 ; H a r la n , T h a c k e r ,  K e n o v a ,  a n d  K a n a w h a  f ie ld s ,  lu m p , SO 3 0 ; 
ru n  o f  p i le ,  8 6  0 5 ; s c r e e n in g s , $ 5  8 0 ; P o c a h o n t a s ,  N o w  R iv e r ,  a n d  T u g  
R iv e r  f ie ld s ,  lu m p , SO 3 0 ; ru n  o f  p i le ,  SO 0 5 ; s c re e n in g s , SO 0 5 .

T h e  fo r m e r  la k e  d o c k  p r ic e s  fo r  th e  f ie ld s  a f fe c t e d  b y  t h o  o r d e r  w e ro :
Y o u g h io g h e n y ,  F a ir m o n t ,  G re e n sb u r g , a n d  W e s tm o r e la n d  C o u n t y  

f ie ld s ,  lu m p , SO 6 0 ; ru n  o f  p i le ,  $ 0  4 0 ; s c r e e n in g s , SO 2 0 ; N o .  8  s c a m , c a s t ' 
o m  O h io  f ie ld s ,  lu m p , SO 4 0 ; ru n  o f  p i le ,  SO 2 0 ; s c r e e n in g s , SO 10; H o c k in g  
a n d  P o m e r o y ,  O h io  f ie ld s ,  lu m p ,  $ 6  0 0 ; ru n  o f  p i le ,  $ 6  4 0 ; s c re e n in g s , $ 6  2 0 .

T h e  p r ice s  a n n o u n c e d  t o -d a y  a ro  b a s e d  o n  th e  fr e ig h t  ra te s  n o w  e f fe c t iv e  
b e tw e e n  t h o  m in e s  a n d  L a k o  E r lo  p o r ts .  I n  t h o  o v e n t  t h a t  th o  p re s e n t  
fr e ig h t  ra te s  a r o  in c re a s e d  b y  t h e  o r d e r  o f  th o  U n ite d  S ta te s  R a ilr o a d  A d 
m in is t r a t io n ,  e f fe c t iv e  a t  a n y  t im e  h e r e a fte r , a n  a m o u n t  e q u iv a le n t  t o  th o  
a m o u n t  o f  su ch  in c re a s o  in  fr e ig h t  ra to s  m a y  b e  a d d e d  t o  t h e  a b o v e  p r ico s ,  
th e  F u e l  A d m in is t r a t io n  o r d e r  c o n c e r n in g  t h o  d o c k  p r ic e s  s t a t e d .

I n  c o n n e c t io n  w it h  t iio  a n n o u n c e m e n t  o f  la k e  a n d  d o c k  p r ice s  an  a m e n d 
m e n t  o f  th o  r e g u la t io n  c o n c e r n in g  jo b b e r s ’ m a rg in s  wa3 a ls o  a n n o u n ce d  
a l lo w in g  a  m a rg in  o f  2 0  c e n ts  p e r  to n  t o  lic e n s e d  J o b b e rs  h a n d lin g  c o a l  f r o m  
t h e  d o c k s .

T h o  a m e n d m e n t  p r o v id e s :
“ A  l ic e n s e e  w h o ,  a s  o w n e r  o r  s e llin g  a g e n t  fo r  a n o th e r ,  d e liv e rs  b itu m in o u s  

c a r g o  c o a l  t o  a  d o c k  c o m p a n y ,  r o ta il  d e a l e r ,o r  c o n s u m e r  o n  t h e  G re a t  
L a k e s ,  in  v e s s e ls  o r  b a rg e s  o w n e d  o r  c h a r te r e d  b y  s u ch  lic e n s e e , m a y  ch a r g e  
a  c o m m is s io n  o r  p r o f i t  n o t  in  e x ce s s  o f  2 0  c e n t s  a  n e t  t o n  o n  b itu m in o u s  
c o a l ;  a n d  a  l ic e n s e e  w h o .  a s  o w n e d  o r  s e llin g  a g e n t  fo r  a n o t h e r ,  d o l iv o r s  
b itu m in o u s  c o a l  d i r e c t ly  f r o m  c a r s  v ia  d o c k  c a r -d u m p in g  m a c h in e s  t o  a  
v e s s e l  o n  t h o  G r o a t  L a k e s  t o  b o  u se d  a s  fu e l  f o r  s u c h  v e s s e ls ,  m a y  c h a r g o  a  
c o m m is s io n  o r  p r o f i t  n o t  in  e x ce s s  o f  2 5  c e n ts  a  n e t  t o n  th e r e o n . W h e r e  
s u c h  fu e l  c o a l  is  h a n d le d  o v e r  l ig h te r s  o r  fu o l  s c o w s , a n  a d d it io n a l  c h a r g e  
o f  n o t  t o  e x c e e d  5 0  c e n ts  a  n e t  to n  m a y  b e  m a d e  fo r  su e  li s e r v ic e .”

T h e  p r ic e  r e g u la t io n , a ls o  e m b o d y in g  t h e  a m e n d m e n t  a s  t o  jo b b e r s ’ 
m a r g in s , is  m a d e  e f fe c t iv e  as o f  J u n e  1.

M O R E  M I N E  W O R K E R S  N E E D E D  T O  M A I N T A I N  
A N T H R A C I T E  O U T P U T .

Tho Anthracite Committee at Philadelphia in a circular 
issued this week with regard to the need of more mino 
workers to maintain the anthracite output said:

T o - d a y ,  w h e n  e v e r y  m a n  lo s t  t o  th o  a n th r a c ite  in d u s tr y  re d u ce s  th o  
p o s s ib le  o u t p u t  a t  a  t im e  w h e n  th o  p u b lic  n e e d  ca lls  f o r  o v e r y  last t o n  o f  
c o a l  th a t  c a n  b e  p r o d u c e d — a n d  th e n  m o r o — h u n d re d s  o f  m in e -w o rk e rs  
a ro  b e in g  d ra w n  a w a y  b y  th o  a r m y  d r a ft  a n d  b y  w a r  in d u s tr ie s  b id d in g  
h ig h  fo r  la b o r .

T h e r e  is  n o  r e a d y  w a y  t o  r e p la c e  th o  m e n  s o  ta k e n  f r o m  th o  a n th ra c ite  
in d u s t r y .  I t  is u n a b le  t o  b id  a g a in st  th o  w a r  in d u s tr ie s , f o r  th o  rea son  
th a t  th e  w a g e  s ca le s  a ro  f ix e d  w ith  th o  G o v e rn m e n t  a p p ro v a l  o v e n  a s  th o  
m a x im u m  p r ice s  fo r  a n th r a c ite  a ro  f ix e d  b y  th o  s a m e  a u th o r ity .

I t  Is a  v e r y  d i f f ic u lt  a n d  se r io u s  s itu a t io n  in  w h ic h  th o  a n th r a c lto  In d u s try  
n o w  f in d s  itso lf .  T h o  p u b lic  n e e d s  fo r  c o a l  w e ro  n e v e r  s o  m a n y  a n d  s o  
g r e a t .  T h o  d e v e lo p m e n t  o f  th o  a n th r a c lto  p r o p e r t ie s , b o t h  u n d e r  g r o u n d , 
a n d  a b o v e  in  th o  h u g e  p la n t  e q u ip m e n t  w h ich  h a s  b e e n  p r o v id e d  fo r  th e  
m in in g  a n d  e la b o r a te  m a n u fa c tu r in g  p ro ce ss  n e ce ssa ry  in  th o  p re p a ra t io n  
o f  c o a l ,  is a m p le  t o  e x p a n d  b y  a  q u a r te r , th o  cu rre n t  o u t p u t  o f  a n th ra c ito . 
C o u ld  th a t  b o  d o n e ,  th e  p r o b le m  o f  a n th r a c ito  s u p p ly  t o  fu lly  m o o t  th e  w a r 
t im e  d e m a n d s , w o u ld  b o  v a s t ly  s im p le r .

T im  p u b lic  a n d  th o  in d u s tr y  w o u ld  th e n  b o  re lie v e d  o f  m u c h  o f  th o  a n 
x ie t y  n o w  fe lt .  T h e  o u ts ta n d in g  b ig  o b s t a c lo  t o  s u c h  in cre a se d  p r o d u c 
t io n ,  a s  th o  a n th r a c ite  in d u s tr y  Is r ig h t  n o w  c a p a b le  o f ,  is  la b o r  s h o r ta g e .

U n d e r  th o  P e n n s y lv a n ia  la w , n o  m a n  m a y  g o t  th e  c e r t i f ic a te  w h ic h  h o  
m u s t  h a v e  b e fo r o  h o  c a n  b e c o m o  a  m in e r  in  a n  a n th r a c ito  m in e , u n til  
a f te r  h o  h a s  h a d  t w o  y e a r s ’ e x p e r ie n ce  in  a n th r a c ito  m in in g . T h u s ,  w h e n 
e v e r  a  m in e r  is  lo s t  t o  th e  in d u s tr y ,  n o  m a tte r  w h a t  th o  ca u s e , h is  p la co  
c a n n o t  b o  f i l le d  u n d e r  t w o  y e a rs . T h a t  th o  la w  fix a s.

W a r  in d u s tr ie s  a ro  b id d in g  fo r  la b o r  a n d  h a v o  d ra w n  th o u sa n d s  o f  m in e -  
w o rk e rs  fr o m  th o  a n th r a c ito  in d u s tr y ,  n o tw ith s ta n d in g  th a t  t h o  w a g e s  a n d  
ea rn in g s  o f  th o s o  o m p lo y e d  in  it  a ro  n o w  g r e a t ly  h ig h e r  th a n  e v e r  b e fo r e . 
S t e a d y  w o rk in g  m in e rs  c a n  e a rn  a b o v o  $ 3 0 0  p e r  m o n t h .

I t  is th e  A m e r ic a n  p e o p lo ,  w h o so  n e e d s  fo r  c o a l  a ro  n o w  s o  u r g e n t ,  w h o  
a ro  p a y in g  th e  b ig  w a g e s  w h ich  th o  w a r  in d u s tr ie s  a ro  g iv in g  a n d , b y  so  
d o in g ,  d ra w  w o rk e rs  f r o m  th o  c o a l  in d u s tr y  w h o so  fu lle s t  c a p a c it y  is  v i t a lly  
e sse n tia l t o  su sta in  th o  w a r  a n d  t o  p r o v id o  th o  p u b lic  n e o d s  fo r  fu e l. W o r k 
in g  o n  th o  c o s t -p lu s  b a s is , th o  w a r  in d u s tr y  p a y s  w h a t  it  d o e s  a n d  is  r e 
im b u r s e d  b y  th o  U n ite d  S ta te s . T h o  a n th r a c ite  m in e -w o rk e rs  a r m y , 
t o -d a y ,  n u m b e rs  a b o u t  1 4 5 ,0 0 0 . I t  w a s  1 7 7 ,0 0 0  b e fo r o  th o  w a r .

F U E L  F O R  P A S S E N G E R  A U T O M O B I L E  O U T P U T  
C U T  7 5 % .

Tho curtailment by the U . S. Fuel Administration of fuel 
to manufacturers of passenger automobiles for the year be
ginning Aug. 1 to 25 %  of the quantity consumed in 1917-18 
was announced on Juno 10. A  voluntary curtailment of

3 0 %  in passenger-car production from March 1 to July 31 
was agreed on by the automobile manufacturers early in 
March, and it was stated last month that tho Government 
and the Allies’ steel requirements would necessitate a 75 %  
curtailment in tho passenger automobile industry. An an
nouncement by the Fuel Administration on June 12 said:

F u e l A d m in is t r a to r  G a r fie ld  y e s t e r d a y  c o n f ir m e d  th e  s ta te m e n t  m a d e  o n  
M o n d a y  in  ro g a rd  t o  th o  cu r ta ilm e n t  o f  fu o l  f o r  t h o  m a n u fa c tu r e  o f  p le a su re  
a u t o m o b i le s .  H o  s ta te d  th a t  t h o  g e n e ra l q u e s t io n  o f  c u r ta il in g  th is  in d u s tr y  
is  n o w  in  th o  h a n d s  o f  th o  S te e l S e c t io n  o f  th o  W a r  In d u s tr ie s  B o a r d . T h o  
F u e l A d m in is t r a to r ,  h o w o v e r ,  fe e ls  re s p o n s ib le  t o  lim it  t h o  a m o u n t  o f  
fu e l u se d  in  t h o  m a n u fa c tu r e  o f  p le a su re  a u to m o b i lo s  t o  w h a te v e r  e x te n t  
th o  n a t io n a l s itu a t io n  d e m a n d s . F u o l A d m in is t ra to r  G a r fie ld  m a d e  it  
p la in  th a t  o v e n  i f  s te e l is  a v a ila b le  fo r  a  la rg e r  p r o d u c t io n ,  h e  w ill  b o  c o m 
p e lle d  t o  lim it  t h o  fu e l  f o r  th o  m a n u fa c tu r e  o f  p le a su re  a u t o m o b i lo s  in  th e  
so a so n  1 9 1 8 -1 9  t o  n o t  m o r o  th a n  2 5 %  o f  t h a t  c o n s u m e d  fo r  th is  p u r p o s e  
in  t h o  se a so n  1 9 1 7 -1 8 .

T h o  o n o r m o u s  in cre a so  in  th o  d e m a n d  fo r  c o a l  in  c o n n e c t io n  w it h  th o  w a r  
h a s  c o n v in c e d  th o  F u e l A d m in is t ra to r  it  w o u ld  b e  je o p a r d iz in g  th o  v ita l  
in te re sts  o f  t h o  c o u n t r y  t o  p e r m it  fu e l  t o  b o  u se d  in  t h o  m a n u fa c tu r e  o f  a  
la rg e r  n u m b e r  o f  p le a su re  a u to m o b ile s  th a n  th o  2 5 %  m e n t io n e d  a b o v o .

T h is  cu r ta ilm e n t  d o e s  n o t  a f fo c t  th o  m a n u fa c tu r e  o f  t r u c k s  o r  o th e r  ca rs  
fo r  w a r  u so , n o r  th o  e n o r m o u s  a m o u n t  o f  o th e r  w a r  m a te r ia l w ld c h  th o  
a u t o m o b i lo  c o m p a n ie s  h a v o  a lr e a d y  u n d e rta k e n  fo r  th e  G o v e r n m e n t .

W A R  I N D U S T R I E S  B O A R D  T O  R E S T R I C T  D I S T R I 
B U T I O N  O F  H A R D W A R E  S U P P L I E S .

The likelihood of tho Wav Industries Board restricting 
tho distribution by jobbors of hardware supplies is said to 
have been indicated at a conference in Washington on 
Juno 13 between representative jobbers of iron and steol 
products and Edward B . Parker, Priorities Commissioner 
of tho Board. A  letter of M r. Parker’s announcing tho 
conforenco was printed in yesterday’s issuo of tho “Journal 
of Commerce” ; this letter was addressed to T . James Fornly, 
Secretary of .the National Hardward Jobbers’ Association, 
Philadelphia, Pa.; John Donna, Secretary of tho Southern 
Jobbers’ Association, Richmond, V a.; Alvin Smith, Secrotary 
of tho Southern Supply and Machinery Dealers’ Association, 
Richmond, V a., and George D . Mcllvaino, Seerotary of the 
National Pipe and Fittings’ Association, Pittsburgh, Pa.; it 
said :

B e c a u s e  o f  t h o  a b n o r m a l  d e m a n d  f o r  ir o n  a n d  f o r  ir o n  a n d  s te e l p r o d u c t s  
c r e a te d  b y  th o  w a r ,  it  h a s  b e c o m o  e v id e n t  t h a t  th o  d e m a n d  fa r  o x c o e d s  n o t  
o n ly  th o  p r e s e n t  s u p p ly  b u t ,  it  is fe a r e d , th o  s u p p ly  th a t  c a n  b o  m a d o  
a v a i la b le  d u r in g  th o  w a r .

T h a t  th o  d ir e c t  a n d  in d ir e c t  w a r  r e q u ir e m e n ts  m u s t  h a v o  p r c c o d o n c o  
a d m its  o f  n o  a r g u m e n t .  W a r  B u lle t in  N o .  3 5 ,  issu ed  b y  t h o  C h a in b o r  o f  
C o m m o r c o  o f  th o  U n ite d  S ta te s , c o p y  fo r  c o n v e n ie n c e  e n c lo s e d , o u t l in e s  in 
g e n e ra l t e r m s  th o  p r io r i t y  p o lic ie s  a f fo c t in g  In d u s try  a d o p te d  b y  th o  W a r  
I n d u s tr ie s  B o a r d .

T h o  p r o b le m  in v o lv in g  t h o  o x to n t  t o  w h ic h , i f  a t  a l l ,  th o  G o v e r n m e n t  
sh o u ld  a ss is t  j o b b o r s  in  m a in ta in in g  s t o c k s  f r o m  w h ic h  d ir e c t  a n d  in d ire c t  
w a r  r e q u ir e m e n ts , a n d  r e q u ir e m e n ts  o f  e x c e p t io n a l  o r  n a t io n a l im p o r t a n c e ,  
c a n  b e  d r a w n  is  a  p e r p le x in g  o n e ,  c o u p le d  w it h  w h ic h  is th o  fu r th e r  p r o b lo m  
as t o  th o  m e th o d s  t o  b o  a d o p te d  a n d  th o  p r o c e d u r e  t o  b o  fo l lo w e d  t o  p r e 
v e n t  h o a r d in g  o n  t h o  p a r t  o f  th o  jo b b o r s  a n d  t o  In su re  t h a t  d is t r ib u t io n  
t h r o u g h  th e m  w ill  b o  r e s t r ic te d  t o  e sse n tia l u se s .

■While th o  W a r  In d u s tr ie s  B o a r d  h a s  g iv e n  c a r e fu l  c o n s id e r a t io n  t o  th o se  
p r o b le m s , it  is  a n x io u s  t o  h a v o  th e  b e n e f i t  o f  th o  v io w s  a n d  su g g e s t io n s  o f  
r e p re s e n ta t iv e s  o f  th o  jo b b o r s  w ith  p a r t ic u la r  re fe r e n c e  t o  th o  s e r v i c o . i f  
a n y ,  th o y  ca n  re n d e r  th o  G o v e r n m e n t  in  p r o v id in g  th e  m a c h in e r y  fo r  a  
p r o p e r ly  r e s t r ic te d  d is t r ib u t io n  o f  Iron  a n d  s to o l p r o d u c t s .

T o  th a t  e n d  I  su g g e s t  t h a t  e a c h  o f  y o u  t o  w h o m  th is  lo t to r  is  a d d re sse d  
c o n fo r  a m o n g  y o u r s e lv e s  a n d  w it h  r e p r e s e n ta t iv e s  o f  o th o r  a s s o c ia tio n s  in 
te r e s te d  in  th o se  q u e s t io n s  w it h  a  v lo w  t o  a r r a n g in g  f o r  a  r e p r e s e n ta t iv e  c o m 
m it t e e  o f  h a rd w a re  a n d  ir o n  a n d  s to o l s u p p ly  jo b b e r s  t o  v is it  W a s h in g to n  
a t  an  o a r ly  d a to — p o s s ib ly  d u r in g  th o  w e e k  b e g in n in g  J u n o  9 — t o  c o n s k lo r  
w ith  th o  W a r  In d u s tr ie s  B o a r d  th o  s o u n d  s o lu t io n  o f  th o  p r o b le m s  a b o v o  
m e n t io n e d .

Thero was also mado public at tho samo time tho following 
statemont mado by tho War Industries Board:

R e p re s e n ta t iv e s  o f  th o  b o a r d  h a v e  b o o n  in  c o n fe r o n c o  th is  a fte rn o o n  w ith  
th o  r e p r e s e n ta t iv e s  o f  j o b b e r s  in  h a r d w a r e ,  m a c h in e r y  a n d  k in d r e d  lin o s . 
F i f t y  o r  m o r e  m e n  f r o m  a ll b ra n ch e s  o f  th e  t r a d e  w o re  p r e s e n t  r e p re se n t in g  
a ll th o  la rg o  o r g a n iz a t io n s  in  t h o  t r a d o ,  la rg o  in d iv id u a l c o n c e r n s  a n d  s o m o  
a f f i l ia te d  lin e s . T h o  t r a d e  p le d g e d  fu ll  a n d  h e a r ty  c o -o p o r a t lo n  w ith  w h a t 
e v e r  th o  B o a r d  m ig h t  r e q u e s t . S p o c i f ic  s u g g e s t io n s  w o ro  v o lu n te e r e d  b y  
th o  t r a d o  fo r  d ir e c t in g  th o  f lo w  o f  th e ir  s t o c k s  in to  e s se n tia l u se s .

S p e c ia l c o n s id e r a t io n  w a s  g iv o n  t o  th o  s u b je c t  o f  o r g a n iz in g  a  s m a ll  c o m 
m it t e e  t o  r e p r e s e n t  a ll  b r a n c h e s  o f  th o  t r a d o  a n d  a ll s e c t io n s  o f  th o  c o u n t r y  
a n d  t o  s i t  in  c o n fe r e n c e  w ith  th o  p r io r i t y  c o m m it t e e ,  th o  d ir e c t o r  o f  s te e l 
s u p p ly  a n d  o th e r  o f f i c ia ls  o f  th e  W a r  In d u s tr ie s  B o a rd  n e e d in g  its  a d v ic e  
o r  a ss is ta n ce  in  a p p o r t io n in g  s te o l t o  h a r d w a r e  j o b b e r s ,  o r  in  m a in ta in in g , 
in c re a s in g  o r  r e d u c in g  d e a le r s ’ s t o c k s .  T i l ls  p la n  w a s  fa v o r a b ly  r e c e iv e d  
a n d  it  se e m s  p r o b a b lo  th a t  it  w il l  b o  p u t  in t o  e f fe c t  b y  th o  in d u s tr y  as a  
w h o le .

A  fo r m  fo r  m o n t h ly  r e p o r ts  b y  jo b b e r s  o f  t h o  q u a n t it ie s  s o ld  o f  th o  s e v e ra l 
c la sse s  o f  g o o d s  h a n d le d  w a s  p la c e d  b e fo r e  th e  m o o t in g  b y  th e  d ir e c t o r  o f  
s te e l  s u p p ly ,  t o g e th e r  w ith  a n o th o r  f o r m  o n  w h ic h  s h o u ld  b o  r e p o r te d  
o r d e r s  p la c e d  w ith  m ills  d u r in g  f ile  sa m o  p e r io d .  T h e  jo b b e r s  w ill  u n d e r 
ta k e  t o  k n o w  a c c u r a t e ly  th e  u se s  t o  w h ic h  g o o d s  d is t r ib u te d  b y  th e m  a ro  
t o  b o  p u t ,  a n d  t o  d is c o u r a g e  th e  u n d e r ta k in g  o f  w o rk  n o t  im m e d ia te ly  
o s so n t la l, th e  p o s t p o n e m e n t  o f  w h ic h  w il l  h e lp  t o  r o lie v o  th e  n o n -w a r  d e 
m a n d s  fo r  iro n  a n d  s te e l.  I t  Is a n t ic ip a te d  th a t  th is  r o p o r t  s y s te m  c a n  b o  
p u t  in to  e f fe c t  t o  c o v e r  f r o m  J u n o  1 o n ,  th u s  fu rn is h in g  th o  d ir e c t o r  o f  
s te e l  s u p p ly  a n d  th e  p r io r it ie s  c o m m is s io n e r  w ith  m o n t h ly  f ig u re s  w h ic h  
w il l  b o  o f  m a te r ia l  a s s is ta n ce  in  th e ir  w o r k . «

A statoraent concerning Tuesday’s conforonco was issued 
as follows by tlio War Industries Board:

R e p re s e n ta t iv e s  o f  th o  s t o v e  a n d  fu r n a c e  m a n u fa c tu re rs  h a v e  b o o n  
c o n fe r r in g  w ith  th e  C o n s e r v a t io n  D iv is io n  o f  th e  W a r  I n d u s t r io s jB o a r d
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re g a r d in g  a  p r o g r a m  th a t  is  n e ce ssa ry  t o  m o o t  w a r  c o n d it io n s  a n d  e n te r  
in t o  t o e  s a v in g  o f  iro n  a n d  s te e l, fu e l ,  t r a n s p o r ta t io n  a n d  la b o r

T h e  fu r n a c e  m a n u fa c tu r e r s  h a v e  a lr e a d y  s u g g e s te d  a c t io n  w h ic h  w o u ld  
m e a n  a  r e d u c t io n  o f  7 5 %  o f  th e  s ty le s  a n d  sizes  o f  fu r n a c e s  n o w  o n  th e  
m a r k e t . T h e  s t o v e  m a n u fa c tu re rs  s u g g e s te d  th a t  n o  n o w  s ty le s  o r  sizes  
o f  s t o v e s  b o  p la c e d  o n  th o  m a rk e t  fo r  th o  p e r io d  o f  t h e  w a r ,  a n d  re p r e 
s e n ta t iv e s  a re  n o w  w o r k in g  o u t  a  d e ta ile d  p r o g r a m  o f  e lim  n a t in g  s ty le s  
a n d  s ize s  th a t  a re  n o t  r e a lly  n e ce ssa ry , l i d s  o f  c o u r s e  w il l  b e  ta k e n  u p  
w ith  th o  re ta il d e a le rs  b e fo r e  a n y  d e f in ite  a c t io n  is  ta k e n .

T h is  is  e s n o c ia lly  im p o r ta n t  a s  a  m e a n s  o f  s a v in g  ir o n  a n d  s te e l, s o  
e s s e S a l  t o  th e  c o u n t r y  a t  th o  p re se n t . I t  w il l  a lso  e n a b le  t h e  s t o v e  a n d  
fu r n a c e  m a n u fa c tu r e r s  t o  a d ju s t  th e ir  b u s in e ss  t o  w a r  c o n d it io n s  a n d  t o  
p r e p a r e  S r  a n y  w a r  e m e r g e n c y  th a t  m a y  c o m e .  S u c h  a c t io n  ta k e n  n o w  
S a y  m a k e  u n n e ce s s a ry  m o r e  d r a s t ic  s te p s , o r  p r e v e n t  a n y  se r io u s  s itu a t io n

la *S tocks o f  d e a le rs  w ill  b e  sm a lle r , a n d  m o v e  m o r e  r a p id ly ,  a n d  less  ca p ita l  
w il l  s ta n d  useless  b e c a u s e  t ie d  u p  in  in a c t iv e  s t o c k s .

FUEL ADMINISTRATION RESTRICTS WAR ORDERS 
IN EAST.

With a view to relieving the congested manufacturing and 
transportation district in the East, and aid in overcoming 
the difficulty of supplying the necessary raw material, 
the Fuel Administration on June 11 announced the adoption 
of a new policy for preventing further increase in the volume 
of war orders and the number of establishments handling
them. The announcement says:

T h o  fo l lo w in g  is  a u th o r iz e d  b y  th o  W a r  In d u s tr ie s  B o a r d , th e  U n ite d  
S ta te s  F u e l A d m in is t r a t io n ,  a n d  th e  U n ite d  S ta te s  R a ilr o a d  A d m ln is -

tF A ^ o l l c y  h a s  b e e n  a d o p te d  a n d  m a d e  e f fe c t iv e  fo r  p r e v e n t in g  fu r th e r  
in c re a se  in  th e  v o lu m e  o f  w a r  o rd e rs  a n d  th e  n u m b e r  o f  e s ta b lish m e n ts  
h a n d lin g  th e m  in  th o  a re a  k n o w n  a s  th e  c o n g e s te d  m a n u fa c tu r in g  a n d  
t r a n s p o r ta t io n  d is t r ic t .  T h is  d is t r ic t  c o m p r is e s  th o  N o w  E n g la n d  S ta te s , 
E a s te rn  a n d  S o u th e r n  N e w  Y o r k ,  P e n n s y lv a n ia  as fa r  w e s t  as W ill ia m s 
p o r t  a n d  A lt o o n a ,  a ll o f  N o w  J e r s e y  a n d  D e la w a r e , a n d  E a s te r n  M a r y la n d ,

^ E x c e p t i o n s  ^ t h i s ^ p o l i c y  w il l  b o  m a d e  o n ly  i f  u n a v o id a b le  t h r o u g h  
In a b il ity  o th o r w is o  t o  p r o v id e  fo r  w a r  n e e d s . , .

T h o  c o n g e s te d  d is t r ic t  c o m p r is e s  th o s e  E a s te rn  S ta te s  in  w h ic h  s o  la rg e  
a  n r o n o r t io n  o f  w a r  in d u s tr ie s  is  lo c a te d  a s  t o  m a k e  i t  d i f f i c u lt  t o  s u p p ly  
a ll w ith  n e ce s s a ry  ra w  m a te r ia l a n d  fu e l. T h is  d i f f i c u lt y  o b t a in s  b e ca u s e  
c o a l  f o r  th o s e  in d u s tr ie s  is  m in e d  in  th e  te r r ito r y  w e st  o f  th e  A lle g h e n y  
M o u n t a in s .  I t  m u s t  b o  ca r r ie d  in t o  th is  c o n g e s te d  d is t r ic t  b y  a  l im ite d  
n u m b e r  o f  r a ilw a y  lines a n d  b y  sh ip s  f r o m  H a m p t o n  R o a d s  a n d  B a lt im o re .

T h e  a m o u n t  o f  c o a l ,  t h e r e fo r e , w h ic h  c a n  b o  t ra n s p o r te d  in t o  t ld s  c o n 
g e s te d  a re a  d u r in g  a n y  o n e  se a so n  is l im ite d  a n d  is  a n  e n t ir e ly  s e p a ra te  
p r o b le m  fr o m  t h o  p r o d u c t io n  o f  c o a l .  H o w e v e r ,  m u c h  c o a l  is  m in e d  in  
W e s te r n  P e n n s y lv a n ia .  W e s t  V irg in ia  a n d  O h io ,  o n ly  s o  m u c h  is  a v a l  a b le  
f o r  th is  c o n g e s te d  d is t r ic t  as th o  ra ilr o a d s  a n d  sh ip s  c a n  t ra n s p o r t  in t o  i t .

A  ca re fu l  a n a ly s is  o f  th o  p o s s ib le  c o a l  m o v e m e n t  sh o w s  th a t  th o  in c re a se d  
in d u s tr ia l  a c t iv it y  in  th o s o  E a s te rn  S ta te s  h a s  c r o a to d  a  r o q u ire m o n t  fo r  
c o a l  w h ic h  e x ce e d s  th o  l im it  o f  p o s s ib le  t r a n s p o r ta t io n  o f  c o a l  p  us n e ce ssa ry  
m a te r ia ls  f o r  m a n u fa c tu r e .  A  m a p  o f  th o  c o n g e s t e d  a n d  r e s t r ic te d  d is t r ic t  
h a s  b e e n  issu ed  t o  a ll G o v e r n m e n t  d e p a r tm e n ts .

STEEL PRICE REVISIONS.
Tho following concerning the revision of prices recently 

announced by the Committee on Steel and Steel Products 
of the American Iron & Steel Institute, appeared in the 
“ Iron Age” of M ay 23:

A s  C h a irm a n  o f  th e  C o m m it t e e  o n  S te e l  a n d  S te o l P r o d u c t s  o f  th o  
A m e r ic a n  I r o n  a n d  S te e l  I n s t it u t e ,  J u d g e  E .  I I .  G a r y ,  T u e s d a y ,  M a y  2 1 , 
m a d o  t w o  a n n o u n c e m e n ts . O n e  r e la te s  t o  th o  p o l i c y  o f  th o  In s t itu te  in  
re g a rd  t o  th e  c o n s u m p t io n  o f  c h r o m e  o r e  fo r  r o r ra c to r y  p u r p o s e s  in  ste o l 
m a n u fa c tu r e ,  d e c la r in g  a  p o l ic y  in  h a r m o n y  w it h  th o  g e n e ra l c o n s e r v a t io n  
p o l i c y  o f  th o  G o v e r n m e n t .  T h o  o t h e r  a n n o u n c e m e n t  g iv e s  in  d o ta ll 
n u m e r o u s  ch a n g e s  m a d o  in  t h o  m a x im u m  p r ice s  o n  iro n  a n d  s to o l  p r o d u c t s  
a s  p u b lis h e d  in  t h o  in s t it u t e  b o o k le t  la s t  J a n u a r y .  I n  s o m e  ca s e s , as in  
th a t  o f  s c r a p , o n  w h ic h  n u m e r o u s  ch a n g e s  w e re  a n n o u n c e d  in  a  s u p p le m e n t  
t o  t h o  b o o k le t ,  m in o r  c h a n g e s  in  t h o  w a y  o f  s a fe g u a rd s  a ro  a n n o u n c e d . 
I n  th e  c a s e  o f  p ig  ir o n , a  s ta te m e n t  in to n d e d  t o  m a k e  c le a r  t h e  m o a n in g  
o f  th o  in s t itu te  a s  t o  b a s e  p r ic e  Is in s e r te d  a n d  t h o  1 0 %  p e r  g ro ss  t o n  a b o v e  
n r lc e  o f  b a s ic  a d d e d  t o  B e s s e m e r  is  m a d o  t o  a p p ly  t o  B o s s e m e r  iro n  u p  to  

s i lic o n  I n  lo w  p h o s p h o ru s  p ig  ir o n , c o p p e r  b o a r in g  ir o n  w it h  c o p p e r  
n o t  e x ce e d in g  0 .2 5  th o  p r ic o  is  $ 1 9  p e r  g ro s s  t o n  a b o v e  b a s o ,  in s te a d  o f  $17

h e r e t o fo r e  A  n o w  c la s s if ic a t io n  o f  s to o l  b a n d s , h o o p s  a n d  s t r ip s  is m a d e  
tn  m o o t  o b je c t io n s  w h ic h  h a d  b e e n  a d v a n c e d  t o  th e  fo r m e r  c la s s i f ic a t io n .

U n d e r  th o  fo r m o r  a n n o u n c e m e n t  th o  b a s o  p r ic e  fo r  % in . c o m m o n  s te o l-  
n r o o f  c o l l  c h a in  w a s  $8  p e r  100  l b . ,  f .  o .  b .  P it t s b u r g h , a n d  t h o  b a s o  p r ice  
F / n o w  m a d e  o n  1 -in . c o m m o n  s to o l p r o o f  c o l l  c h a in  $ 7  5 0 , s u b je c t  t o  a  
r e v ise d  ta b le  o f  e x tra s  fo r  s ize  a n d  q u a li t y .  O n  s to o l  ca s t in g s  a  n o w  m o th o d  
f o r  m a k in g  p r ice s  o n  n lc k o l  o r  o th e r  a l lo y  ca s t in g s  is a n n o u n c e d .

O n  c a s t  iro n  w a te r  p ip o  th o  B irm in g h a m  p r ico  is ra ise d  f r o m  $ 4 9  in  th e  
h oook lo ti t o  $ 5 5 , th o  N o w  Y o r k  p r ic e  f r o m  $ 5 5  3 5  t o  $61 3 5  a n d  th o  C h ic a g o  
tw ice  f r o m  $ 5 4  3 5  t o  $6 0  3 5 .  T h e  p r ic o  o f  la rg o  r iv o ts  is r o d u c o d  f ro m  
*4. C  o n  a ll  t o  $ 4  4 0  o n  s t r u c tu ra l  a n d  s h ip , a n d  $ 4  50  o n  b o i le r  r iv o ts .  
T h e  d is c o u n t  o n  s m a llo r  a n d  s h o r te r  r iv e ts  is ch a n g e d  f r o m  4 5 -1 0 %  t o  5 0 

1 0 %  ‘ Statement as to Chrome Ore.
A s  a  ro su lt  o f  a n  in v e s t ig a tio n  in  th o  t r a d o , m a d o  b y  th o  S u b -C o m m it t e e  

on F e r r o -A l lo y s  o f  th o  A m o r lc a n  I r o n  a n d  S te o l  I n s t it u t e ,  a n d  o f  a  m o o t in g  
o f  th o  co n s u m e rs  o f  c lir o m o  o r e  fo r  r e fr a c t o r y  p u r p o s e s  in  s to o l  m a n u fa c -  
o f  thei c o n s u m e s  p u rsu a n t  t o  c a l l  o f  th o  S u b -C o m m it t e e
S S i S S u ^ o y s  S t S  o th e r  d a t a  a v a i la b le ,  th e  C o m m it te e  o n  S te e l 
a n d  S te e l P r o d u c t s  r o c o in m e n d s  t o  th e  s to o l  In d u s try  th a t  it  r e s t r ic t  th e  u so  
o f  c h r o m e  o r e  f o r  d ir e c t  r e fr a c t o r y  u so  t o  a  m a x im u m  o f  1 H  lb .  p e r  to n  
o f  o p e n  h e a r th  in g o ts ; th a t  it  p u rch a s e  f o r  th e  a b o v e  p u r p o s e s  o n ly  d o 
m e s t ic  o r  C a n a d ia n  o ro s  c o n ta in in g  n o t  t o  e x c e e d  3 8 %  c h r o m ic  o x id o ,  n o r  
m o r e  th a n  3 5 %  c h r o m ic  o x id e  a s  a n  a v e r a g o . e a c h  c a r lo a d  t o  b o  co n s id e r e d  
a s  a  so p a r a to  u n it  fo r  a n ly s ls . T h e  c o m m it t e e  ro c o m m o n d s  th a t  th o  u so  
o f  c h r o m o  b r ic k  a n d  c h r o m e  c e m e n t  d o  n o t  e x c e e d  th o  e q u iv a le n t  o f  a  
m a x im u m  o f  H  lb .  c h r o m o  o r e  p e r  t o n  o f  in g o ts .  T h o  C o m m lt to o  u rg e s  
t h a t  o v o r y  e f fo r t  b o  m a d e  t o  f in d  s u b s t itu te s  fo r  c h r o m o  o r o  fo r  r o fr a c t o r y  
u so  in  ODon h e a r th  s te o l  m a k in g , w ith  a  v io w  t o  e f fe c t in g  th o  m a x im u m  
p o s s ib le  r e d u c t io n  in  th o  u so  o f  c h r o m e  o r o .  w it h o u t  c u r ta il in g  s te o l  p r o d u c 

t io n .

T h o  C o m m it te e  fu r th e r  re c o m m e n d s  t h a t  p r o d u c e r s  o r  se lle rs  o f  c h r o m e  
o r o  r o s t r lc t  th e  sa les  o f  s u c h  o re s  fo r  r e fr a c t o r y  p u r p o s e s  t o  th e  a b o v e  
m e n t io n e d  m a x im u m  a n d  a v e r a g e  p e r c e n ta g e s  o f  c h r o m ic  o x id e .

T h o  s t o c k s  o f  fo re ig n  'o r e s  o n  h a n d , t o g e t h e r  w it h  t h o s e  t o  b e  b r o u g h t  
in  d u r in g  th e  y e a r  e n d in g  A p r i l  1 1 9 1 9 , w il l  n o t  p e r m it  th e  u s e j > y t h e f e r r £  
c h r o m e  a n d  c h e m ic a l  tr a d e s  o f  a  c h r o m o  o r e  m ix tu r e  a v e r t i n g  h i^ O T t t m n  
4 5 %  c h r o m ic  o x id e .  T h o  C o m m it te e  r e c o m m e n d s  th a t  t h e  fe r r o ^ f ° “ ® 
a n d  c h e m ic a l  tra d e s  b e g in  a t  o n c e  th e  u so  o f  s u c h  m ix tu r e ,  a c q u ir in g  
p r o m p t ly  th o  d o m e s t ic  o r  C a n a d ia n  o re s  n e ce s s a ry  t h e r e fo r .  .

T h is  C o m m it te e  w il l  c o n s id e r  th e  r e q u e s ts  o f  a n y  s te e l  m a n u fa c tu r e r  
w h o s o  s p e c ia l  c o n d it io n s  se e m  t o  re q u ire  a  g r e a te r  c o n s u m p t io n  o f  c h r o m e  
o r o  th a n  a b o v e  r e c o m m e n d e d , w h e n  s u c h  r e q u e s ts  a re  s u b m it te d  th r o u g  
th o  S u b -C o m m it t e e  o n  F e r r o -A l lo y s  a n d  h a v e  r e c e iv e d  its  a p p r o v a l.

T h e  a b o v e  r e c o m m e n d a t io n s  a re  m a d e  b e c a u s e  o f  th o  n e c e s s it y  f o r  th e  
m a x im u m  p o s s ib le  c o n s e r v a t io n  o f  s h ip p in g , a n d  t h e  COI}s^ ^ nood t0  
u t i liz e  d o m e s t ic  a n d  C a n a d ia n  o r e s  t o  th o  g re a te s t  e x te n t  p 0 ™ ;

T h e  C o m m it te e  re lie s  o n  th e  p a tr io t is m  a n d  g o o d  fa it h  o f  th o  i t o n  a  d  
s t e e l ,  fe r r o - c h r o m e  a n d  c h e m ic a l  in d u s try  t o  accomplish thfa a n d  e x p re ^ efl 
t h o  h o p e  t h a t  a ll  c o n n e c t e d  w it h  th o s o  industries, as w e ll  a s  th e  p r o d u c e r s
a n d  se lle rs  o f  c h r o m e  o r e s , w il l  c o -o p e r a te  in  th e  p r o p e r  s p ir it  t o  th is  e  . 

Statement as to Price Revision.]
T h e  C o m m it te e  o n  S te e l  a n d  S te e l P r o d u c t s  o f  th o  A m e r ic a n  I r o n  a n d  

S to o l I n s t it u t e  h a s  r e c e iv e d  f r o m  a  s u b -c o m m it t e e  r e p o r t s  b a s e d  o n  in to  -  
m a t io n  r e c o iv e d  f r o m  r e p r e s e n ta t iv e  m a n u fa c tu r e r s  o f  v a r io u s  t o e s  M  
s te o l a n d  s te e l p r o d u c t s ,  a n d  f r o m  s u c h  r e p o r t s  a n d  o t h e r  d a t a  a v a i la b le  
th o  C o m m it te e  h a s  c o n c lu d e d  t h a t  c e r ta in  ch a n g o s  a n d  m o d i f i c a t io n s  m  
th e  m a x im u m  p r ice s ,  d if fe r e n t ia ls ,  e x tra s , & c . , a s  ^ r e t o f o r e r e c o m m e n d e d  
b y  th o  in s t itu te  a n d  p u b lis h e d  in  its  p a m p h le t  d a t e d  J a n u a r y  1 9 1 8 . a re  fa ir  
a n d  r e a s o n a b le , a n d  th e  C o m m it te e  re c o m m e n d s  t h a t  r e v is e d  m a x im u m  
p r lc o s ,  d iffe r e n t ia ls  a n d  e x tra s  b e  a d o p te d  t o  t a k e  e f fe c t  im m e d ia t e ly ,  as 
fo llo w s :

Pig Iron.
T h e  b a s o  p r i c e  o f  $ 33  p e r  g r o s s  t o n  f .  o .  b .  fu r n a c e  a p p lie s  f r o m  a n d  a fte r  

A p r i l  1 191 8  t o  N o .  2 fo u n d r y  p ig  iro n  o n ly .
B a s ic  ir o n , $1  p e r  g ro s s  t o n  b e lo w  b a s e  p r i c e .  .
B o s s o m e r  iro n  u p  t o  3 %  s i l ic o n . 1 0 %  p e r  g ro ss  t o n  a b o v e  p r ic e  o f  b a s ic .  . 
F o r  B o sse m e r  iro n s  o v e r  3% s i l ic o n , p r ice s  a s  fo l lo w s :  .

3  t o  3 * %  s i l i c o n ,  a d d ........................................................................... ’ I S S S S

4  t o  4 * %  s i l ic o n , a d d ------------- 1 1 1 1 1 1 1 ;  1 1 1 1 1 1 1 I I I I  " I  5  ? c r  £ o s s  to n

4 > A b o v o ^ x t r a s  f o T h ig h  s i f i c o n B e s s e m e r  iro n  a re  t o  b e  a d d e d  t o  th o  b a s e  
p r ic o  o f  B e s s e m e r  iro n  n o t  e x c e e d in g  3 %  in  s i lic o n . .

. ĵ i High Silicon or Silvery Iron.] J , :

6 r . m “ o ” ° t a " , ln g :   * 3  0 0  p e r  g r o s ,  t o n  n b o v . U ,

2 ?  S c o n ....................    12 5 0  p e r  g r o s s  t o n  a b o v e  b a s e

9 %  s ilic o n *     14 5 0  p e r  g r o s s  t o n  a b 0 V e  F * 8®
1 0 %  s  c o n .............. ’ ...............  ...................... — 17 0 0  p e r  g r o s s  t o n  a b o v e  b a s e
1 T h r o o d o lla r s ”  p e r  g ro s s  t o n  a d v a n c e  fo r  e a c h  1 %  s i lic o n  fo r  1 1 %  a n d  o v e r .

Charcoal Iron. ........ ..........  -
S o u th o rn  o r  w a r m  b la s t  c h a r c o a l  ir o n , r a n g in g  f r o m  0 .4 0  t o  0 .6 0  p h o s 

p h o r u s :  .
F o r  s i lic o n  u p  t o  2 % ,  a  m a x im u m  o f  $ 1 0  p e r  g ro ss  t o n  o v o r  b a s o .
F o r  s i lic o n  o v o r  2 %  a d d  t o  a b o v e  d i f fe r e n t ia l  $1  f o r  e a c h  J * %  o f  s i lic o n

a b C o ld 2b la s t  c h a r c o a l  ir o n , a  m a x im u m  o f  $ 4 7  p e r  gross t o n  a b o v e  b a s e ,  
w it h  c u s t o m a r y  r e d u c t io n s  fo r  lo w e r  g ra d e s , as r e c o g n iz e d  b y t h o t r a d ^  

N o r t h e r n  s e m i-c o ld  b la s t  ir o n , a  m a x im u m  o f  $ 2 2  p e r  g ro s s  t o n  a b o v e  
b a s o .  _____________

IMPORTS OF FERRO-MANGANESE FROM GREAT BRIT
AIN  PERMITTED BY WAR TRADE BOARD.

It was announced on June 5 that the War Trade Board 
had given permission for the importation of 12,000 tons of 
ferro-manganeso from Great Britain. This permission was 
given, it was said, to relieve a possible shortage of the ore 
in this country. ____

On May 17 it was made known that tho sub-committee 
on forro alloys of the American Iron & Steel Institute Had 
recommended to manufacturers a reduction in the mam 
ganeso content in ferro-manganese. The recommendations 
were set out as follows in the New York “ Sun” :

T h a t  a  m a n g a n e se  c o n t e n t  o f  7 0 %  f o r  fe r r o -m a n g a n e se  a n d  1 6 %  fo r  
sp o ig o le ise n  b o  a d o p te d  as s ta n d a rd  in s te a d  o f  th e  e x is t in g  c u r r e n t  s ta n d a rd a  
o f  7 8 %  t o  8 2 %  o f  m a n g a n e se  in  fe rro -m a n g a n e se  a n d  1 9 %  t o  2 1 %  m a n  
g a n e so  o r  n o  h ig h e r  in  s p e ig e lo ise n ; th a t  d e liv e r ie s  o f  m a te r ia l  o f  th e  n e w  
r e c o m m e n d o d  s ta n d a rd  b e  a c c e p t e d  as g o o d  d e liv e r ie s  o n  e x is t in g  c o n t r a c t ,  
w it h  p ro p e r  a d ju s t m e n t  o f  t o n n a g e  a n d  p r ice s ; a n d  th a t  n o  fe r r o -m a n g a n e se  
o r  sp e ig e lo ise n  b e  m a d o  h e re a fte r  o f  h ig h e r  m a n g a n e se  c o n t e n t  t h a t  as 
a b o v e  r e c o m m e n d e d , e x c e p t  w ith  th e  a p p r o v a l  o f  th is  c o m m it t e e ,  w h ic h  
w il l  c o n s id e r  a n y  sp e c ia l  r e q u e s t  f r o m  co n su m e rs  w h o  c a n  s h o w  th e  n e c e s s ity  
or a  h ig h o r  m a n g a n e se  c o n t e n t  w h e n  s u b m it te d  th ro u g h  th e  s u b -c o m m ic t e e

0 a T h e rF o m S t e e  o n  s te e l  a n d  s te e l p r o d u c ts  la o f  th e  o p in io n  th a t  a  p r o p e r  
a d ju s t m e n t  o f  to n n a g e  w ill  c o n t e m p la te  th e  d e l iv e r y  o f  th e  sa m e  t o t a l  
to n n a g e  o f  c o n ta in e d  m e ta ll ic  m a n g a n e se  as Is d u e  o n  u n d e liv e r e d  b a la n ce s

° f  T h e r i b t r o  r c o m m e n d a t io n s  a re  m a d e  b e c a u s e  o f  th e  n e c e s s ity  o f  th e  
m a x im u m  c o n s e r v a t io n  o f  sh ip p in g  a n d  t h e  c o n s e q u e n t  n e e d  o  u t i liz e  
d o m e s t ic  o ro s  to  th o  g re a te s t  e x te n t  p o s s ib le . T h e  c o m m it t e e  re lie s  o n  th e  
p a t r io t is m  a n d  th o  g o o d  fa it h  o f  th e  iro n  a n d  s te e l  in d u s tr y  t o  a c c o m p lis h  
th is , a n d  ex p re sse s  th e  h o p e  th a t  a ll c o n n e c t io n s  w it h  th e  ir o n  a n d  s te e l 
in d u s tr y  w ill c o -o p e r a te  in  t h e  p r o p er  s p ir it  t o  th is  e n d .

REPORTS OF WITHDRAWAL OF GASOLINE EXPORT 
PRICES.

Tho “Journal of Commerce” in Washington advices on 
May 31 stated that as a result of the recent agreement be
tween Great Britain, France, Italy and other members of 
the Allies, and the United States, whereby it was agreed 

i that American oil producers and refiners should sell their
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supplies to the Allies only at prices fixed by the Fuel Adminis
tration, petorleum refiners of New York and other centres, 
according to advices reaching the Fuel Administration, had 
withdrawn all export prices for gasoline and naphthas. The 
paper quoted also said:

T h o  a d v ic e s  fu r th e r  d e c la r e d  th a t  r e fin e rs  d e c lin e d  t o  a d v a n c e  a n y  re a so n  
f o r  t h o  w ith d r a w a l o f  t h e  e x p o r t  p r ic e  s c h e d u le . O ff ic ia ls  t o -n ig h t  a t 
t r ib u te d  th is  r e t ic e n s e  o n  t h e  p a r t  o f  th o  re fin e rs  to  t h e  o r ig in a l  d e s iro  o f  
t h e  F u e l A d m in is t r a t io n  t o  p r o v e n t  t h o  m a k in g  o f  s u c h  a n  a g r e e m e n t  b e 
c o m in g  p u b l i c  b e fo r o  a l l  d e t a i ls  h a d  b e e n  p e r fe c t e d .

A c c o r d in g  t o  t h e  a g r e e m e n t  b e tw e e n  t h e  U n ite d  S ta te s  a n d  t h e  A ll ie s , 
w h ic h  w ill  re m a in  in  f o r c e  f o r  s o m e  m o n t h s ,  A m e r ic a n  re fin e r s  w il l  n ob  b o  
p e r m it t e d  t o  c h a r g e  th o  A ll ie s  a  h ig h e r  p r ic e  f o r  th e ir  n e ce s s it ie s  o f  o i l  a n d  
o il  p r o d u c t s  th a n  t h o s e  s p e c i f ie d  b y  th o  F u e l A d m in is t r a t io n .  O ff ic ia ls  
t o -n ig h t  d e c la r e d  th a t  v i r tu a lly  a ll  d e ta ils  o f  t h o  a g r e e m e n t  h a d  b e e n  p e r 
fe c t e d .

T H O M A S  A .  E D I S O N  D E C L A R E S  D E S I R E  T O  P O S S E S S  
L U X U R I E S  W I L L I S P E E D  U P  P R O D U C T I O N .

In a statement by Thomas A . Edison, read at a conven
tion of Phonograph Dealers in New York on June 7, he 
declared that “ tho increased earning power of the American 
people is going to result in tho increased purchase of luxuties 
and the urge to possess luxuries will do more to speed up 
production than all the prize contests, bonus plans and 
proclamations that can bo devised.” The remarks quoted 
were embodied in the following extract from his statement:

N o  le g it im a te  in d u s tr y  is n o n -e s s e n t ia l  e x c e p t  as it  in te r fe re s  w ith  th o  
c o n d u c t  o f  th o  w a r , a n d  th e n  o n ly  t o  t h o  e x te n t  t o  w h ic h  i t  in te r fe re s . N o  
s ta t is t ic ia n  c a n  p re p a re  f ig u re s  t h a t  c a n  b e  a c c e p t e d  s a fe ly  a s  a  g u id o  t o  th o  
c u r ta ilm e n t  th a t  s h o u ld  o c c u r  In  th o  m a n u fa c tu r e  o f  th o  s o -ca lle d  n o n 
esse n tia ls .

W h a t  w o  n e e d  t o  d o  is  t o  sp e e d  u p . I t  is n o t  a  q u e s t io n  o f  w h a t  w o  m u st 
n o t  d o ,  b u t  a  q u e s t io n  o f  w h a t  w e  m u s t  d o .  W o  m u s t  w in  th e  w a r . W o  
m u s t  p r o v id o  a ll th e  a rm s , a m m u n it io n s ,  o r d n a n c e ,  a irp la n e s , a n d  e q u ip 
m e n t  th a t  ca n  b e  t r a n s p o r te d  t o  E u r o p e ,  a n d  w e  m u s t  b u i ld  sh ip s  as r a p id ly  
a s  p o s s ib le . W e  m u s t  m a k o  a ll th e  o t h e r  g o o d s  th a t  w o  c a n  p o s s ib ly  m a k e . 
W o  m u s t  k e e p  o n  c r e a t in g  n o w  w e a lth . W o  m u s t  k e e p  o u r  m a n u fa c tu r in g  
o r g a n iz a t io n  in  g o o d  ru n n in g  o r d e r .  W o  m u s t  c o n t in u e  t o  g o  a fte r  fo re ig n  
t r a d e ,  a n d  w o  m u s t  p r e p a r o  o u rse lv e s  fo r  th o  in te n se  c o m p e t it io n  fo r  fo re ig n  
m a r k e ts  th a t  w ill  c o m o  a fte r  th o  w a r .

W o  h e a r  a  g o o d  d o a l o f  ta lk  a b o u t  lu x u r ie s . L u x u r y  is a  r e la t iv o  te rm . 
W h a t  is  lu x u ry  fo r  o n e  m a n  is  a lm o s t  a  n e c e s s ity  t o  a n o th e r .  N o  m a tte r  
w h a t  is  s a id  o r  d o n e ,  th e  in c re a s e d  e a rn in g  p o w e r  o f  th o  A m e r ic a n  p e o p le  is 
g o in g  t o  re su lt  in  t h o  in c re a s e d  p u rch a s o  o f  lu x u r ie s , a n d  th e  u rg e  t o  p o ssess  
lu x u r ie s  w ill  d o  m o r e  t o  sp e e d  u p  p r o d u c t io n  th a n  a ll th o  p r iz e  c o n te s ts ,  
b o n u s  p la n s , a n d  p r o c la m a tio n s  th a t  c a n  b e  d e v is e d .  T h o  la z ie s t  a n d  
m o s t  n o n -p r o d u c t iv e  m a n  in  th o  w o r ld  is  th e  m a n  w h o s o  w a n ts  a ro  th o  
s im p le s t . T h o  fe l lo w  w h o  h a s  a  fa m ily  t h a t  w a n ts  lu x u r ie s  a n d  is e n 
d e a v o r in g  t o  g r a t i fy  th e m  Is th o  m a n  w h o  is  u s u a lly  w o rk in g  t h o  h a rd e s t  
a n d  p r o d u c in g  th o  m o s t .

S o m e  o f  y o u  m a y  h a v e  b e e n  t o ld  th a t  m u s ic  is a  n o n -e s s e n t ia l. M y  
v ie w s  o n  th a t  s u b je c t  a ro  p r o b a b ly  w e ll k n o w n  t o  y o u .  T h o  t im e  is n o t  
fa r  d is ta n t  w h e n  m u s ic  w ill  b o  r e c o g n iz e d  a s  a  g r e a te r  e ssen tia l th a n  b o o k s . 
D o n ’ t le t  a n y b o d y  m a k o  y o u  b e l ie v e  th a t  m u s ic  is  a  n o n -e s s e n t ia l. M e r 
c h a n t s  w h o  so li g o o d  m u s ica l  in s tru m e n ts  a ro  p e r fo r m in g  a  u se fu l s e rv ice  
t o  t h e  n a t io n .

N E W  R E G U L A T I O N S  G O V E R N I N G  E X P O R T S  T O  
N O R W A  Y .

Under new regulations governing tho issuance of licenses 
for exports from the United States to Norway, announced by 
tho War Trade Board on June 2, tho exporter will bo required 
to present a code word and identification number for his 
shipment, the word and number being furnished by tho 
American Consul in Norway; a guarantee certified by both 
the latter and the Norwegian Finance Department is also 
one of the new requirements. The following is the War 
Trade Board’s announcement of the 2d inst.:

T h o  W a r  T r a d e  B o a r d  a n n o u n c e s  th a t  th o  p r o c e d u r e  w ith  r e s p e c t  t o  th o  
Issu a n co  o f  licen ses  f o r  th o  e x p o r t a t io n  o f  c o m m o d it ie s  t o  N o r w a y  (W . T .
B .  R . ,  10 3 , M a y  10 1 9 1 8 ) h a s  b een  su p p le m e n te d  a n d  a m e n d e d  as fo llo w s :

A p p lic a t io n s  fo r  l ice n se s  t o  e x p o r t  c o m m o d it ie s  w h ich  a ro  n o t  t o  b o  c o n 
s ig n e d  t o  a  N o rw e g ia n  im p o r t  a s s o c ia t io n  w ill  n o t  b o  c o n s id e r e d  u n less  th o  
p r o s p e c t iv e  im p o r te r  h a s  g iv e n  a  g u a r a n te e , c e r t i f ie d  b y  th o  N o rw e g ia n  
F in a n ce  D e p a r tm e n t  a n d  fu r th e r  c e r t i f ie d  b y  a n  A m o r ic a n  C o n s u l in  
N o r w a y ,  w h o  w ill  fu rn ish  th o  im p o r te r  a  c o d o  w o r d  a n d  a n  id e n t if ic a t io n  
n u m b e r .  T h is  c o d o  w o r d  a n d  id e n t if ic a t io n  n u m b e r  sh o u ld  b o  fo rw a r d e d  
b y  th o  Im p o r te r  t o  th o  p r o s p e c t iv e  e x p o r te r  in  th o  U n ito d  S ta te s  a n d  s p e c i
f ie d  o n  S u p p le m e n ta l I n fo rm a t io n  S h o o t  X - 1 0 6 ,  w h ic h  s h o u ld  b o  a t ta c h e d  
t o  th e  a p p lic a t io n  w h e n  a p p ly in g  f o r  a n  e x p o r t  lic e n se .

T e m p o r a r y  a r ra n g e m e n ts  h a v e  b e e n  c o n s u m m a te d , in  a c c o r d a n c e  w ith  
w h ic h  c o m m o d it ie s  c o n s ig n e d  t o  N o rw e g ia n  im p o r t  a s s o c ia tio n s  m a y  b o  
e x p o r t e d  o n  th o  b a s is  o f  im p o r t  c e r t i f ic a te s  issu ed  b y  s u c h  a sso c ia tio n s  
o ith c r  su b s e q u e n t  o r  p r io r  t o  M a y  10 1 9 1 8 . C e r t if ic a te s  issu ed  p r io r  to  
M a y  10 1918  m u st b o  c o n f ir m e d  s u b s e q u e n t  t o  M a y  10 1918 b y  th o  Im p o rt  
a s s o c ia t io n  w h ich  issu ed  th o  sa m o . E x p o r te r s  in  th o  U n ite d  S ta te s  s h o u ld  
n o t  a p p ly  fo r  licen ses  t o  e x p o r t  t o  N o r w a y  o n  th o  b a s is  o f  o ld  im p o r t  
c e r t i f ic a t e s  u n til t h o y  a ro  a d v is e d  t h a t  s u c h  c e r t i f ic a t e s  h a v o  b o o n  c o n 
f ir m e d .

T h e  W a r  T r a d e  B o a r d  is a d v is e d  th a t  t h o  f o l lo w in g  im p o r t  a s so c ia tio n s  
In C h r is t ia n ia  w ill a c c e p t ,  o n  b e h a lf  o f  th o  N o rw e g ia n  im p o r te r  a c t u a l ly  in 
t e r e s te d , c o n s ig n m e n ts  o f  th o  a r t ic le s  m e n t io n e d  b e lo w :

I - — T h e  O il a n d  C o lo r  M e r c h a n t s ’ A s s o c ia t io n .
1 . P a ra ff in  w a x  ( in c lu d in g  s te a r in o , s te a r ic  a c id ,  p a lm e t ic  a c id ) .
2 .  T u r p e n t in o  ( in c lu d in g  v e g e t a b le  a n d  m in e ra l tu r p o n t in o  a n d  w h ito  

s p i r i t ) .
3 . V a rn ish e s  (a lc o h o l ic  a n d  n o n -a lc o h o li c  s ic c a t iv e  o i ls  a n d  p o lis h e s —  

p o l itu r — ) .
4 . L in s e e d  o i l ,  ra w .
5 . L in s e e d  o i l ,  b o i le d .
6 . R a p e s e e d  o i l .
7 .  C e re s in o  a n d  ca rn a u b a  w a x
8 . R o s in .

9 .  A ll  a n im a l a n d  v e g e t a b le  o i ls  a n d  fa t s  a n d  f a t t y  a c id s  w h a t e v e r  
( in c lu d in g  C h in e s o  w o o d  o i l ) .

10. M a te r ia ls  in  s m a ll q u a n t it ie s  in  g e n e ra l uso  in  th o  o r d in a r y  c o u r s e  
o f  b u s in e ss  o f  th o  m e m b o r s  o f  th o  a s s o c ia t io n ,  s u ch  as s ta r c h , c h a lk ,  ta r  
c o m p o s it io n ,  s u lp h a te  o f  Iron  o r e ,  c o p p e r ,  b o r a x ,  s a ltp e te r  ( c o m m o n ) ,  
s o d a  (c a lc in e d , c a u s t ic  a n d  b ic a r b o n a t o ) , b le a c h in g  p o w d e r ,  s u lp h u r ic  a c id ,  
s i lic a to  o f  s o d a , & c .

Soapmakers and Grocers.
11. T h o  N o rw e g ia n  S o a p  M a k e r s ’ A s s o c ia t io n .
1. O ils  (v e g e ta b le  a n d  f is h ) .
2 .  T a llo w  a n d  a n im a l fa t s  o f  a ll k in d s .
3 .  C a u s t ic  s o d a .
4 . S o lw a y  s o d a .
5 . R o s in .
I I I .  — N o r w e g ia n  W h o le s a le  G r o c e r s ’ A s s o c ia t io n :
1 . S u g a r .
2 . C o f f e e .
3 .  S iru p .
4 .  R ic o  ( o f  a ll k in d s  e x c o p t  b r a n ) .
5 . T e a .
6 . H o n e y  ( in c lu d in g  a r t if ic ia l  h o n e y ) .
7 . S a g o  (a n d  s im ila r  a r t ic le s ).
8 .  S ta r c h  ( o f  a ll k in d s ) .
9 .  S ta rch  g u m .
10 . F a r in a .
11 . P o t a t o  m e a l a n d  f lo u r .
12 . D e s ic c a te d  c o c o a n u t  a n d  c o c o a n u t  p a s te .
13 . D r ie d  fru its  ( o f  a ll k in d s ) .
14 . D r ie d  p o t a t o e s .
15 . A l l  o th e r  s im ila r  c o m m o d it ie s .

Grain and Flour Importers.
I V .  — N o r w e g ia n  N a t io n a l  A s s o c ia t io n  o f  G ra in  a n d  F lo u r  Im p o r te r s  

a n d — o r  N o rw e g ia n  M il le r s ’ A s s o c ia t io n :
1 . G ra in .
2 .  F lo u r .
3 .  M e a l  o f  a ll k in d s  ( In c lu d in g  o a t  a n d  e x c e p t in g  p o t a t o ) .
4 . B e a n s .
5 . P e a s .
6 . L e n tils .
7 .  M a iz o  (a n d  o th e r  fe e d in g  s tu f fs ,  & c . ) .
V .  — N o rw e g ia n  C h o c o la t o  M a n u fa c t u r e r s ’ A s s o c ia t io n :
1 . C o c o a .
2 . C o c o a  b u t te r .
V I .  — N o rw e g ia n  C o t t o n m ills  A s s o c ia t io n :
1 . C o t t o n .
2 . C o t t o n  y a r n .
3 . C o t t o n  w a s to .
V I I .  — -N o rw e g ia n  M a r g a r in e  M a n u fa c t u r e r s ’ A s s o c ia t io n s :
1. A ll  m a te r ia ls  u se d  in  th o  m a n u fa c tu r e  o f  m a rg a r ln o .
V I I I .  — T h o  N o rw e g ia n  P a p e r  M a k e r s ’ A s s o c ia t io n :
1. R o s in .
2 .  A lu m  ( in c lu d in g  a lu m in o u s  c o m p o u n d s  o f  a ll s o r t s ) .
3 .  C o t t o n  fe lts .
4 .  W o o le n  fe lts .
5 . C h in a  c la y .
6 .  S u lp h u r.
7 .  H o o p  iro n .
8 .  B a lin g  w ire .
9 . B le a c h in g  p o w d e r .
10 . L e a th e r  m a c h in o  b e lt in g .
11 . L e a d .
12. S o d a , c a lc in e d  (s o lw a y  s o d a ) .
13 . S o d a , c a u s t ic .
1 4 . S o d a , s u lp h a te  (sa lt  c a k e ) .

Wholesale Provision Merchants.
T X .— N o rw e g ia n  W h o le s a le  P r o v is io n  M e r c h a n t s ’ A s s o c ia t io n :
1. M e a t  o f  a ll  k in d s .
2 .  C a s in g s .
3 .  C o m p o u n d  la rd .
X .  — R o y a l  N o rw e g ia n  A u to m o b i le  C lu b :
1. A u to m o b i le  t ires  a n d  t u b e s .
2 . M o t o r c y c l o  t ire s  a n d  t u b e s .
X I .  — N o rw e g ia n  C y c le  T ir o  I m p o r te r s ’ A s s o c ia t io n :
1. B ic y c le  t ire s .
X I I .  — L u b r ic a t in g  O il M e r c h a n t s ’ A s s o c ia t io n :
1. L u b r ic a t in g  o ils .
2 .  L u b r ic a t in g  g rea ses .
X I I I .  — N o rw e g ia n  T a n n e r s ’ A s s o c ia t io n :
1. S k in s .
2 .  H id e s .
3 . T a n n in g  m a te r ia ls .
X I V .  — C o r k  M a n u fa c t u r e r s ’ I m p o r t  A s s o c ia t io n :
1 . C o r k  w o o d .
2 . C o r k  s to p p e r s .
3 . O th e r  m a n u fa c tu r e d  a r t ic le s  c o n s is t in g  w h o lly  o r  p r in c ip a lly  o f  c o r k ,  

n o t  in c lu d in g  lin o lo u m  a n d  s im ila r  m a te r ia ls .

F I N A L  D E C L A R A T I O N  O F  N A T I O N A L  F O R E I G N  
T R A D E  C O N V E N T I O N .

A pamphlet embodying tho final declaration of tho Fifth 
National Foreign Trade Convention at tho closing session 
on April 20 at Cincinnati, has been issued by tho National 
Foroign Trado Council. Tho convention was assembled to 
consider the part of foreign trado in winning tho war. In 
part tho declaration said:

T o  p la y  its  p a r t  in  w in n in g  th o  w a r , A m e r ic a n  fo re ig n  t r a d o  m u s t  b o  
m a in ta in e d  b o t h  a s  a  s u p p o r t  o f  n a t io n a l c r e d it  a n d  a  s o u r c o  o f  m a te r ia ls  
r e q u ire d  in  m il i ta r y  a n d  n a v a l o p e r a t io n s .  T h e  w a r  n e e d s  o f  th o  E n to n to  
P o w e r s  v a s t ly  e x p a n d e d  o u r  c o m m e r c o  b e tw e o n  1914 a n d  1 91 7 . O u r  o w n  
e n t r y  in t o  th o  w a r  ca lis  f o r  th o  m a in te n a n c e  o f  t r a d o  w ith  th o  g r o a t  m a rk o ts  
t h a t  a re  th o  e c o n o m ic  i f  n o t  th o  p o l it ic a l  a llie s  o f  th o  n a t io n s  f ig h t in g  
G e r m a n y . L a t in -A m e r ic a ,  A s ia  a n d  O ce a n ia  a ro  .as d o p o n d o n t  u p o n  th o  
U n ite d  S ta te s  f o r  m e r ch a n d is e  t o  su sta in  th e ir  p r o d u c t iv it y  a s  th o  U n ito d  
S ta te s  is  d e p e n d e n t  u p o n  th e m  f o r  e ssen tia l w a r  m a te r ia ls  a n d  f o o d .  R e c o g 
n it io n  o f  th is  m u tu a l o b l ig a t io n  a n d  th o  le a s t  p o s s ib lo  d e v ia t io n  fr o m  i t  
e x c o p t  th o  m il i ta r y  a d v a n t a g e  ju s t i f ie s ,  is  sh o w n  b y  th o  o x p o r io n c o  o f  o th e r  
n a t io n s  a t  w a r  t o  b o  s o u n d  w a r  p o l ic y .

T h o  im p e r a t iv e  n e e d  o f  th o  h o u r  is  th o  p ro so n co  in  th o  N o r t h  A t la n t ic  
o f  a s  g r e a t  to n n a g e  a s  c a n  b e  h a n d le d  in  m ilita r y  t r a n s p o r t  w ith o u t  w o a J x n -
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lu g  th e  lin es  o f  s u p p ly  o f  o u r  fo r c e s  w h ic h  o r ig in a te  In a il t h e  n o n -E u r o p e a n  
m a r k e ts . S a cr ific e s  n e ce s s a ry  t o  th is  e n d  w ill  b o  g la d ly  b o m o .  T h e  
m e m b e r s  o f  th is  c o n v e n t io n , in d iv id u a l ly  a n d  th r o u g h  th e  N a t io n a l  F o re ig n  
T r a d o  C o u n c il ,  s ta n d  r e a d y  t o  p la c e  a t  th e  G o v e r n m e n t ’s  d is p o s a l  th e ir  
e x p e r ie n c e  a n d  in fo r m a t io n  t o  th o  e n d  th a t  th e  d e te r m in a t io n  o f  th e  
e sse n tia l c h a r a c te r  o f  th e  v a r io u s  tra d e s  a n d  th o  n e ce s s a ry  c u r ta ilm e n t  o f  
e x p o r ts  a n d  im p o r ts  sh a ll b o  b o t h  p r a c t ic a l  a n d  e f fe c t iv e .

I t  s h o u ld  b o  re m e m b e re d  th a t  th o  a d m in is tr a t io n  o f  t h e  e x p o r t  a n d  
im p o r t  lice n se  s y s te m  a t  W a s h in g to n  is  b u t  a  f r a c t io n  o f  th o  la b o r  in v o lv e d .  
A  g r e a te r  p a r t  is  th o  in c re a s e d  w o r k  a n d  e x p e n so  im p o s e d  u p o n  e x p o r te r s . 
Im p o r te rs , s h ip o w n e rs  a n d  th o  c u s t o m s  (a ll o f  w h o s o  s ta f fs  a ro  d e p le te d  
b y  w a r  s e rv ice )  n o t  t o  m e n t io n  co n s ig n e e s  in  fo r e ig n  c o u n tr ie s .

T h o s o  re q u ire m e n ts  a r e  a n d  w ill  c o n t in u e  t o  b o  c h e e r fu lly  d is c h a r g e d  
w h e ro  a n y  p r a c t ic a l  re su lt  is  a c h ie v e d , b u t  It  is  t o  b e  h o p e d  t h a t  n o  re 
s t r ic t io n  w ill  b o  im p o s e d  o r  c o n t in u e d  w it h o u t  c o n s id e r a t io n  o f  its  p r a c t i 
c a l i t y  w ith in  th o  m e c h a n is m  o f  c o m m e r c o  as w e ll a s  in  th e  o r g a n iz a t io n  o f  
th o  W a r  T r a d o  B o a r d  a t  W a s h in g t o n . T h e  e x p o r te r s  a n d  im p o r te r s  s h o u ld  
b o  a n d  d e s ire  t o  b o  th e  a c t iv e  a s s o c ia te s  o f  th o  G o v e r n m e n t  in  th o  e n fo r ce 
m e n t  o f  th o  w a r  tr a d o  e m b a r g o  la w s .

I n  th e  g r a n t in g  o f  p e rm is s io n  t o  e x p o r t ,  p r e fe re n ce  m a y  w e ll b o  g iv e n  
a p a r t  f r o m  p r o d u c t s  n e e d e d  f o r  w a r , t o  th o s o  w h ic h  w ill  t e n d  in  th o  la rg e st  
d e g re o  t o  s tre n g th e n  o u r  m a n u fa c tu r e r s ’ h o ld  u p o n  t r a d e  h e r e t o fo r e  
m o n o p o l iz e d  b y  t h o  C e n tr a l  P o w e r s .

T h o  b e s t  p r e p a r a t io n  f o r  a n  e f fe c t iv e  a f t c r - t h o -w a r  tr a d o  p o l i c y  is  a d 
h e re n ce  t o  s o u n d  b u s in e ss  p r in c ip le s  in  t h o  r e g u la t io n  a n d  r e s t r ic t io n  o f  

.  t r a d o  d u r in g  th o  w a r . T h o  W a r  T r a d o  B o a r d , th o  D e p a r t m e n t  o f  S ta to , 
w ith  th o  d ip lo m a t ic  a n d  c o n s u la r  s e r v ic e s , th o  D e p a r tm e n t  o f  C o m m e r c e ,  
th o  F e d e ra l  R e s e r v e  B o a r d , th o  F e d e ra l  T r a d o  C o m m is s io n , t h o  T a r i f f  
C o m m is s io n  a n d  th o  S h ip p in g  B o a rd  c a n  a ss is t  A m e r ic a n  e n te rp r ise  b y  th o  
n e g o t ia t io n  o f  a d v a n ta g e o u s  c o m m e r c ia l  t r e a t ie s  b y  c o lle c t in g  a n d  d is 
s e m in a t in g  m o r e  e x te n s iv e  a n d  d e ta ile d  in fo r m a t io n  o f  fo re ig n  m a r k e ts , a n d  
su g g e s t in g  im p r o v e d  f in a n c in g ,  s e llin g  a n d  p u rch a s in g  m o th o d s .

T o  m e e t  w o r ld  c o m p e t it io n ,  A m e r ic a n  b u s in e ss  m u s t  b o  ro llo v e d  o f  
d is a d v a n ta g e s  im p o s e d  b y  le g is la t io n  a n d  p r o t e c te d  b y  g o v e r n m e n ta l  
a c t io n  f r o m  p o s s ib le  d is c r im in a t io n  in  fo re ig n  m a r k e ts . W h a t e v e r  b o  its  
u n d e r ly in g  p r in c ip le s , th o  U n ite d  S ta te s  t a r i f f  s y s te m  sh o u ld  p o s s e s  a d e 
q u a te  r e s o u rce s  f o r  th o  e n c o u r a g e m e n t  a n d  p r o t e c t io n  o f  th o  fo re ig n  tra d e  
o f  th o  U n ite d  S ta te s . T o  a ssu ro  t o  th o  U n ite d  S ta te s  th o  c o n t in u a n c e  o f  
th e  fa v o r a b lo  t r e a tm e n t  w h ic h  o u r  c o m m e r c e  e n jo y e d  b e fo r o  th o  w a r  a n d  
t o  p r o t e c t  A m e r ic a n  e x p o r ts  a g a in s t  d is c r im in a t io n  in  fo r e ig n  m a r k e ts , 
C o n g r e ss  sh o u ld  a d o p t  th e  p r in c ip le  o f  a  f io x ib le  o r  b a rg a in in g  t a r if f .

W A R  I N D U S T R I E S  B O A R D  C R E A T E D  E X E C U T I V E  
A G E N C Y  U N D E R  P R E S I D E N T  W I L S O N ’ S  O R D E R .  

An Executive order making the W ar Industries Board 
an executive agency was issued by President Wilson on 
M ay 28. The order formally authorizes the Board to act 
for him and under his direction, with all the duties and 
powers informally conferred by the President last March 
in a letter to Bernard M . Baruch, Chairman of the Board. 
M any of the powers delegated are vested in Chairman 
Baruch, who is the President’s right arm for war produc
tion. Originally a division of the Council of National De
fense the Board has been exercising its wide powers for three 
months, but its creation as a distinct branch of the Govern
ment under the President has awaited the enactment of the 
Overman bill, authorizing tho President to reorganize 
Government agencies. Besides exercising supervision over 
virtually the entire industrial fabric of the nation the Board 
has power to curtail the output of non-essentials and fix 
prices to be paid by the Government. The following is the 
President’s order:

E X E C U T I V E  O R D E R .
I  h e r e b y  e s ta b lis h  t h e  W a r  In d u s tr ie s  B o a r d  a s  a  s e p a r a te  a d m in is tr a t iv e  

a g e n c y  t o  a c t  f o r  m e  a n d  u n d e r  m y  d ir e c t io u .  T h is  is  t h e  B o a r d  w h ic h  
w a s o r ig in a lly  fo r m e d  b y ,  a n d  s u b s id ia r y  to  .th e  C o u n c il  o f  N a t io n a l  D e fe n s e  
u n d e r  th e  p r o v is io n s  o f  “ A n  A c t  m a k in g  a p p r o p r ia t io n s  f o r  th o  s u p p o r t  
o t  t h o  A r m y  f o r  th e  f is c a l  y e a r  e n d in g  J u n e  3 0  1 9 1 7 , a n d  f o r  o th e r  p u r p o s e s , "  
a p p r o v e d  A u g .  2 9  1 9 1 6 .

T h e  fu n c t io n s ,  d u t ie s  a n d  p o w e r s  o f  th e  W a r  I n d u s tr ie s  B o a r d ,  a s  o u t 
l in e d  in  m y  le t t e r  o f  M a r c h  4  1 9 1 8 , t o  B e r n a rd  M .  B a r u c h , E s q . ,  its  C h a ir 
m a n , sh a ll b o  a n d  h e r e b y  a re  c o n t in u e d  in  fu ll  f o r c e  a n d  e f fe c t .

W O O D R O W  W I L S O N .
The hire House, May 2 8  1 9 1 8 .

B R A N C H  O F F I C E S  E S T A B L I S H E D  B Y  F E D E R A L  
T R A D E  C O M M I S S I O N .

Tho Federal Trado Commission in announcing tho estab
lishment of branch offices says:

T h o  F e d e ra l  T r a d e  C o m m is s io n  h a s  o r d o r o d  th o  e s ta b lis h m e n t  o f  th r e o  
b r a n c h  o f f i c e s  o f  th o  c o m m is s io n , lo c a te d  a t  N o w  Y o r k ,  C h ic a g o  a n d  S an  
F r a n c is c o .  T h o  fo l lo w in g  m e m b e r s  o f  th o  s t a f f  o f  th o  c o m m is s io n  a re  t o  
b o  in  ch a r g e  o f  t h e  n e w ly  e s ta b lis h e d  o f f i c e s :  A .  P .  T h o m  J r . ,  a t  N o w  Y o r k ;  
W a lt e r  B .  W o o d e n ,  a t  C h ic a g o ;  D .  N .  D o u g h e r t y ,  a t  S an  F r a n c is c o .

T h o  S e c r e ta r y  o f  t h o  T r e a s u r y  w il l  fu rn ish  q u a rte rs  fo r  th o  b r a n c h  o f f i c e s  
In t h o  F e d e ra l  b u ild in g s  in  th e  c it ie s  s e le c te d .

E s ta b lis h m e n t  o f  th o  b r a n c h  o f f i c e s  w a s  m a d o  n e ce ssa ry  t o  a v o id  th o  
d e la y  a n d  o x p o n so  o f  t r a v o l  t o  th e se  th re e  c e n tr e s  w h e re  m u c h  o f  t h o  b u s in e ss  
o f  th o  c o m m is s io n  o r ig in a te s . T h o  w o rk  o f  th o  c o m m is s io n  h a s  g r o w n  
e n o r m o u s ly ,  a s  it  to u c h e s  w a r  p r o b le m s  in  th e  fin d in g  o f  c o s t s  o f  p r o d u c t io n  
a n d  th o  d e te r m in a t io n  o f  s t o c k s  o f  w a r  a n d  c o n t r ib u t in g  m a te r ia ls  o n  h a n d  
a n d  th e  p r o d u c t io n  c a p a c i t y  f o r  s u ch  m a te r ia ls . A  g ro a t  d e a l o f  th o  w o r k  
o f  th o  c o m m is s io n  n o w  c e n tr e s  in  N o w  Y o r k  a n d  C h ic a g o ,  a n d  a  c o n s t a n t ly  
in c re a s in g  a m o u n t  o f  w o rk  is  c o m in g  to  th e  c o m m is s io n  f r o m  th o  P a c i f ic  
C o a s t .

T h o  N o w  Y o r k  o f f i c e  is  t o  b o  In th o  c u s t o m  h o u s e ; th o  S an  F r a n c is c o  
o f f l c o  in  t h e  a p p ra is e rs ’ s to r o s  b u ild in g ,  a n d  th e  C h ic a g o  o f f i c e ,  f o r  th o  
p r o s o n t ,  in  t h o  L y t t o n  B u ild in g ,  14 E a s t  J a c k s o n  B o u le v a r d .

C R E A T I O N  I N  N E W  Y O R K  O F  P E R M A N E N T  C O U N C I L  
O N  I N T E R N A T I O N A L  R E L A T I O N S .

Tho creation of a permanent council on international re
lations was effected at a meoting at the Metropolitan Club 
on June 3 . Elihu Root is Honorary Chairman of tho 
Executive Committee, and Linday Russell was mado Chair
man. Tho other members of the Executive Committee 
aro Alexander J. Hemphill, Richard Washburn Child, 
Honry S. Haskell, and Edward J. Wheeler. Tho officers 
of tho Council are: Frank N . Doubleday, Treasurer; Alex
ander J. Ilomphill, Chairman Finance Committee; Douglas
L . Dunbar, Secretary. Tlio board of governors is made 
up of tho following:

E lih u  R o o t ,  J a c o b  G .  S c h u r m a n , O sc a r  S . S tr a u s , J a m e s  W .  G e ra rd , 
E m e r s o n  M c M ll I in ,  F r a n k  N .  D o u b le d a y ,  A b r a m  I .  E lk u s , W ill ia m  A .  
B a r b e r ,  n e n r y  M o r g o n t h a u , A .  B a r to n  I lo p b u r n ,  L in d s a y  R u s s e l l ,  A le x 
a n d e r  J .  I lo m p h il l ,  R ic h a r d  W a s h b u rn  C h ild ,  E d w a r d  J .  W h e e le r ,  8 .  S ta n - 
w o o d  M e n k e n , a n d  H e n r y  S . H a s k e l l.

According to tho New York “ Evening Post” tho objects 
of tho Council are:

(1 )  T o  s t im u la te  a n d  o r g a n iz e  In te rn a t io n a l t h o u g h t  in  A m e r ic a .
(2 )  T o  c r e a t e  g o o d -w il l  f o r  th o  U n ite d  S ta te s  in  fo re ig n  la n d s .
(3 ) T o  c o -o r d in a t e  In te rn a t io n a l a c t iv it ie s .
(4 ) T o  d is c o u r a g e  u n ju s t  a t t a c k s  in  t h o  U n ite d  S ta te s  o n  fo r e ig n  n a t io n s .
(5 )  T o  c o -o p e r a te  a n d  a d v is e  w it h  o x is t in g  in te rn a t io n a l o r g a n iz a t io n s ,  

a n d  t o  o n c o u r a g o  t h o  fo r m a t io n  o f  in te rn a t io n a l fo ru m s  t h r o u g h o u t  t h e  
U n lt o d  S ta te s .

W o also learn through tho “ Post” that resolutions wero 
adopted urging tho Secretary of War to send American 
troops to Italy for their influence on tho morale of tho 
Italian soldiers, and approving the proposal of the Italy- 
Amorica Society to send an economic mission to Italy to 
deal with tho reconstriuction of Italian industries and 
tho revival of trado and travol aftor tho war. In addition, 
questions touching on tho relations of tho United States 
with Portugal, Greece, and Spain wero brought up for 
disoussion at futuro meetings.

C E N T R E S  A N D  D I R E C T O R S  F O R  I N D U S T R I A L  Z O N E S  
C R E A T E D  B Y  TA R I N D U S T R I E S  B O A R D .

Tho centres for the twenty industrial zones established by 
tho War Industries Board for the manufacture of war ma
terial were announced on M ay 29. It is planned to have 
manufacturing plants in each zone use as nearly as possible 
raw and partly manufactured materials which are produced 
in their own zones. Tho centres selected are:

B o s t o n ,  M a s s . ,  B r id g e p o r t ,  C o n n ..  N e w  Y o r k  C i t y ,  P h ila d e lp h ia ,  B a lt i 
m o r e ,  M d „  C in c in n a t i ,  A t la n t a ,  B ir m in g h a m , S t . L o u is ,  D a lla s ,  R o c h e s t e r ,  
P it t s b u r g h , C le v e la n d , D e t r o i t ,  C h ic a g o ,  M ilw a u k e e ,  S t .  P a u l ,  K a n s a s  
C i t y ,  M o . ,  S e a tt le  a n d  S an  F r a n c is c o .

On Juno 4 the appointment of the directors for the twenty 
industrial zones was announced. The directors, who will 
have general supervision of the production of war materials 
in thoir jurisdictions, are:
'  G e o r g o  E .  C r a w fo r d ,  B r id g e p o r t ,  C o n n .;  W ill ia m  F .  M o r g a n ,  N e w  Y o r k  
C i t y ;  E r n e s t  T .  T r ig g ,  P h ila d e lp h ia ; G e o r g e  S . O liv e r ,  P it t s b u r g h ; H a r p e r  
S ib le y ,  R o c h e s t e r ;  M y r o n  T .  H e r r ic k ,  C le v e la n d ; A l le n  A .  T e m p le t o n ,  
D e t r o i t ;  L u c iu s  T e t o r ,  C h ic a g o ;  A .  C l i f f o r d  S h in k le , C in c in n a t i ;  F r a n k  N .  
IT oen , B a lt im o r e ;  W .  H .  W h it e  J r . ,  A t la n t a ;  M .  W .  B u s h , B ir m in g h a m ; 
F r a n k  D .  C r a b b s .  K a n sa s  C i t y ;  J a c k s o n  J o h n s o n , S t .  L o u is ;  A u g u s t  H .  
V o g e l ,  M ilw a u k e e ;  L o u is  L ip s it z ,  D a lla s :  F r e d e r ic k  J .  K o s t e r ,  S an  F r a n 
c is c o ;  A .  J .  R h o d e s ,  S e a tt le ; H e n r y  I .  H a r r im a n , B o s t o n ,  a n d  D .  R .  
C o t t o n ,  S t .  P a u l.

S U P P O R T  O F  L A B O R  I N  W A R  P R O G R A M  U R G E D  B Y  
P R E S I D E N T  W I L S O N .

Tho renewed efforts of labor in support of the war pro
gram was urged by President Wilson in a telegram to the 
American Federation of Labor and the American Alliance 
for Labor and Democracy received with the opening of their 
convention at St. Paul on Juno 11. In his message to Robert 
Maisol of tho American Alliance for Labor and Democracy 
tho President stated that no controversy between capital and 
labor should be permitted to interfere with the prosecution 
of the war, until every instrumentality set up by the Govern
ment has been employed to settle it. Tho President’s tele
gram to M r. Maisel said:

T h o  A m e r ic a n  A l l ia n c e  f o r  L a b o r  a n d  D e m o c r a c y  h a s  m y  e a rn e s t  h o p e  
fo r  a  s u c c e s s fu l  c o n v e n t io n  th a t  w ill  g iv e  a d d e d  s t r e n g th  t o  fu t u r e  a c t iv it ie s .  
C a lle d  in t o  b e in g  t o  c o m b a t  ig n o r a n c e  a n d  m is u n d e r s ta n d in g  s k i lfu l ly  
p la y e d  u p o n  b y  d is lo y a l  in flu e n c e s ,  y o u r  o r g a n iz a t io n  h a s  d o n e  a  g r e a t  a n d  
n e ce s s a ry  w o r k .  I t  h a s  a id e d  m a t e r ia l ly  in  p r o m o t in g  t h e  u n it y  th a t  p r o 
c e e d s  f r o m  e x a c t  u n d e rs ta n d in g , a n d  is t o -d a y  a  v a lid  a n d  im p o r ta n t  p a r t  
o f  th o  g r e a t  m a c h in e r y  t h a t  c o -o r d in a t e s  th o  e n e rg ie s  o f  A m e r ic a  in  th e  
p r o s e c u t io n  o f  a  ju s t  a n d  r ig h te o u s  w a r .

T h o  w a r  ca n  b o  lo s t  in  A m e r ic a  as w e ll as o n  t h e  f io ld s  o f  F r a n c e ,  a n d  i l l -  
c o n s id e r e d  o r  u n ju s t if ie d  in te r r u p tio n s  o f  th e  e sse n tia l la b o r  o f  th o  c o u n t r y  
m a y  m a lto  it  im p o s s ib le  t o  w in  i t .  N o  c o n t r o v e r s y  b e tw e e n  c a p it a l  a n d  
la b o r  s h o u ld  b o  s u f fe r e d  t o  in te rru p t  it  u n t il  e v e r y  in s tru m e n ta lity  s e t  u p  
b y  th o  G o v e r n m e n t  f o r  its  a m ica b le  s e t t le m e n t  h a s  b e e n  e m p lo y e d  a n d  its  
in te rm e d ia t io n  h e e d e d  t o  th e  u t m o s t ;  a n d  th o  G o v e r n m e n t  h a s  s e t  u p  in 
s tr u m e n ta lit ie s  w h o l ly  fa ir  a n d  a d e q u a te .  A n d  th is  d u t y  t o  a v o id  s u c h  
in te rr u p tio n s  o f  in d u s tr y  w h e r e v e r  t h e y  c a n  b e  a v o id e d  w it h o u t  t h o  a c tu a l  
s a c r if ic e  o f  e s so n tia l r ig h ts  re s ts  u p o n  th e  e m p lo y e r  a s  im p e r a t iv e ly  as u p o n  
th o  w o rk m a n . N o  m a n  c a n  a f fo r d  t o  d o  in ju s t ic e  a t  a n y  t im o , b u t  a t  th is  
t im e  ju s t ic o  is o f  th e  e s se n ce  o f  n a t io n a l d e fe n s o . a n d  c o n te s ts  fo r  a n y  s o r t  
o f  a d v a n ta g e  t h a t  a t  o t h e r  t im e s  w o u ld  b o  ju s t i f ie d  m a y  n o w  je o p a r d iz e  
th e  v e r y  l i f o  o f  th o  n a t io n .

The telegram sent by President Wilson to Samuel Gom- 
pers, President of the American Federation of Labor, said:
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P le a s e  c o n v e y  t o  th e  th ir t y -e ig h t h  a n n u a l c o n v e n t io n  o f  th o  A m e r ic a n  
F e d e ra t io n  o f  L a b o r  m y  c o n g r a tu la t io n s  u p o n  th e  p a t r io t i c  s u p p o r t  w h ich  
th e  m e m b e r s  o f  y o u r  o r g a n iz a t io n  h a v e  g iv e n  th e  w a r  p r o g r a m  o f  th o  n a t io n  
in  th e  la st  y e a r ,  n o t  o n ly  in  th o  t r e n ch e s  a n d  o n  th e  b a t t le f ie ld ,  w h e r e  so  
m a n y  o f  o u r  y o u n g e r  m e n  a re  n o w  in  u n ifo r m , b u t  e q u a lly  in  th e  fa c to r ie s  
a n d  s h ip y a r d s  a n d  w o rk s h o p s  o f  th e  c o u n t r y  w h e re  th e  a r m y  is s u p p o r te d  
a n d  su p p lie d  b y  th o  lo y a l  in d u s tr y  o f  y o u r  s k ille d  c r a ft s m e n .

W e  a re  fa c in g  th e  h a rd sh ip s  o f  th o  c r u c ia l  m o n th s  o f  th e  s t r u g g lo . T h o  
n a t io n  c a n  fa c o  th e m  c o n f id e n t ly ,  a ssu re d  n o w  th a t  n o  in tr ig u e s  o f  th o  
e n e m y  ca n  e v e r  d iv id e  o u r  u n it y  b y  m e a n s  o f  th o s o  in d u s tr ia l q u a rre ls  a n d  
c la ss  d is se n s io n s  w h ic h  h e  h a s  tr ie d  s o  d i l ig e n t ly  t o  f o m e n t .  I n  th e so  d a y s  
o f  t r ia l  a n d  s e l f - s a c r if ic o  th o  A m e r ic a n  w o rk in g m a n  is  b e a r in g  h is  sh a re  o f  
th e  n a t io n a l b u r d e n  n o b ly .  I n  th e  n o w  w o r ld  o f  p e a c e  a n d  f r e e d o m , 
w h ic h  A m o r ic a  is f ig h t in g  t o  e s ta b lis h , h is  p la c e  w il l  b o  as h o n o r e d  a n d  h is  
s e r v ic e  a s  g r a t e fu lly  e s te e m e d .

NEW BUREAU WILL KEEP PRESIDENT INFORMED 
AS TO WORKINGS A OF DEPARTMENTS.

Utilizing the authority conferred upon the President by 
the Overman Law, a new bureau;is being organized, the 
purpose of which is to keep the President informed as to tho 
exact status of war work^and preparations^ the different 
departments. This fact was made known'to"tho]House on 
June 12 by Representative Swager^Sherley, Chairman of tho 
Appropriations Committee, in opening ̂ the debate on the 
Sundry Civil Bill.

The new bureau, it is said, will be under the direction of 
the War Industries Board, of which Bernard M . Baruch is 
Chairman. It will have authority to inspect the records and 
workings of every department of^tlie Government. Accur
ate knowledge as to how well tho several departments of the 
Government are doing their share of the war work will be 
gathered by the bureau and laid daily before the President. 
The new bureau is expected to act as a check upon mis
leading reports and at the same time servo to weed out in
competents, Representative Sheriey explained. It will 
to a largo extent supplant the Committee on Public Inform
ation as an official purveyor of&information to officials 
charged .with important war^work.

PERSONNEL OF LABOR POLICIES BOARD.
The personnel of those who are to serve on the new Labor 

Policies Board, of which Felix Frankfurter is Chairman, was 
made known on M ay 31. The members of the Board are: 
Felix Frankfurter, assistant to the Secretary of Labor, 
Chairman; Stanley King, representative of the W ar Depart
ment; Franklin D . Roosevelt, Assistant Secretary of the 
N avy; G . I . Christie, of the Department of Agriculture; 
Hugh Frayne, of the W ar Industries Board; John P. White, 
of the Federal Fuel Administration; R . T . Bass, of the 
United States Shipping Board; Howard Coonley, or Charles 
Piez, will represent the Emergency Fleet Corporation. 
Representatives of the Food Administration are not yet 
appointed.
__In announcing the proposal to create tho division (men
tion of "which was made in our issue of M ay 18), the De
partment of Labor stated that the Board would represent 
the Department of Labor, the National W ar Labor Board, 
the W ar Department, tho Navy Department, tho Depart
ment of Agriculture, the Shipping Board, tho Railroad 
Administration and the War Industries Board. It is 
pointed out that the Labor Policies Board is not to be con
fused with the National War Labor Board, of which former 
President William H . Taft and Frank P. Walsh are joint 
Chairman. The new Board will devote itself to adminis
trative work. It will determine and develop policies for 
a unified labor administration. It will bring together and 
co-ordinato into one consistent policy the various and fre
quently inconsistent methods of the important Govern
mental departments in dealing with labor problems that 
affect production, always excepting disagreements between 
employers and employees. It will endeavor to eliminate 
the labor turnover and other factors which make for lost 
motion and reduce production.

TEXT OF BILL APPROPRIATING 860,000,000 TO HOUSE 
WAR WORKERS.

The complete text of the bill (referred to in our issue of 
M ay 25, page 2181) appropriating $60,000,000 to provide 
living accommodations for war workers is given herewith. 
As previously noted, the bill authorizes the President to 
acquire, by purchase or condemnation, land, houses, local 
transportation and other community utilities; to equip, 
manage, lease, exchange or sell such property, or to aid in 
providing, equipping, managing, &c., and to loan money 
for such purposes. Property so acquired must be disposed 
of as soon after the war as practicable. Of the money ap

propriated, $10,000,000 must be spent in the District of 
Columbia, to relieve tho congested conditions there. Tho 
appropriation carried by this bill is additional to tho $50,
000,000 authorized to provide housing for shipyard workers. 
The text of the bill follows:

|H. R. 10265.
A N  A C T  t o  a u th o r iz e  th e  P re s id e n t  t o  p r o v id e  h o u s in g  fo r  w a r  n e e d s .

Tie it enacted bg the Senate and House of Representatives of the United Slates 
of America in Congress assembled. T h a t  th e  P r e s id e n t , f o r  th o  p u r p o s e s  
o f  p r o v id in g  h o u s in g , lo ca l  tr a n s p o r ta t io n  a n d  o t h e r  ge n e ra l c o m m u n it y  
u t ilit ie s  f o r  s u c h  in d u s tr ia l w o rk e rs  a s  a re  e n g a g e d  In a rse n a ls  a n d  n a v y  
y a r d s  o f  th o  U n ite d  S ta te s  a n d  in  in d u s tr ie s  c o n n e c t e d  w it h  a n d  o sson tia l 
t o  th e  n a t io n a l d e fe n s e , a n d  th e ir  fa m ilie s , a n d  a lso  e m p lo y e e s  o f  th e  
U n ite d  S ta te s  w h o s o  d u t ie s  r e q u ire  th e m  t o  re s id e  in  th o  D is t r ic t  o f  C o lu m 
b ia ,  a n d  w h o s o  s e rv ice s  a re  esse n tia l t o  w a r  n e e d s , a n d  th e ir  fa m ilie s , o n ly  
d u r in g  th e  c o n t in u a t io n  o f  t h e  e x is tin g  w a r , is  h e r e b y  a u th o r iz e d  a n d  e m 
p o w e r e d , w ith in  th o  lim its  o f  th e  a m o u n ts  h e re in  a u th o r iz e d —

(a ) T o  p u r c h a s e , a c q u ir o  b y  le a se , c o n s t r u c t ,  r e q u is it io n  o r  a c q u ir e  b y  
c o n d e m n a t io n  o r  b y  g i ft  s u c h  h o u se s , b u ild in g s , fu rn ish in g s , I in p ro v o in o n ts , 
lo c a l  tr a n s p o r ta t io n  a n d  o th e r  g e n e ra l c o m m u n it y  u t i lit ie s  a n d  p a r ts  th e r e o f  
a s  h e  m a y  d e te r m in e  t o  b e  n e ce ssa ry  fo r  th e  p r o p e r  c o n d u c t  o f  t h o  e x is t 
in g  w a r .

(b )  T o  p u r c h a s e , lo a so , r e q u is it io n , o r  a c q u ir o  b y  c o n d e m n a t io n  o r  b y  
g i f t  a n y  im p r o v e d  o r  u n im p r o v e d  la n d , o r  a n y  r ig h t ,  t it lo ,  o r  in te re s t  th e re in  • 
o n  w h ic h  s u c h  h o u se s , b u ild in g s , im p ro v e m e n ts ,  lo ca l  t r a n s p o r ta t io n  a n d  
o t h o r  go n o ra l c o m m u n it y  u t ilit ie s  a n d  p a r ts  th e r e o f  h a v o  b e e n  o r  m a y  b o  
c o n s t r u c te d :  Provided, T h a t  co lle g e s , m u se u m s , l ib ra r ie s , S ta to  o r  m u n ic i 
p a l b u ild in g s , a n d  th o  fu rn ish in g s  in  p r iv a te  d w e llin g s  sh a ll n o t  b e  a c q u ir o d  
e x c e p t  b y  c o n t r a c t ,  n o r  sh a ll a n y  o c c u p ie d  d w e ll in g  o r  p la c e  o f  a b o d o  b o  
ta k e n  u n d e r  th e  p o w e r s  in  th is  A c t  g iv e n  e x c e p t  b y  c o n t r a c t  u n le ss  th o  
n e c e s s ity  th e r e o f  sh a ll b o  d e te rm in e d  b y  a  ju d g e  o f  th o  c ir c u it  o r  d is t r ic t  
c o u r t  o f  th o  U n ite d  S ta te s  e x e rc is in g  ju r is d ic t io n  in  th o  lo c a li t y  o n  p e t it io n  
s e t t in g  fo r t h  th e  re a so n  a n d  n e ce s s ity  fo r  s u c h  ta k in g ; th o  h e a r in g  o n  s u c h  
p e t it io n  sh a ll b o  u p o n  n o t i c e  t o  th o  o w n e r  a n d  o c c u p a n t  o f  s u c h  d w e ll in g ,  
a n d  th o  d e te r m in a t io n  o f  s u c h  ju d g e  sh a ll b e  f in a l, b u t  in  n o  e v e n t  sh a ll 
a n y  o c c u p ie d  p r iv a te  d w e ll in g  h o u so  b e  ta k o n  e x c e p t  b y  c o n t r a c t  u n less  
s u c h  d w e ll in g  b o  u p o n  la n d s  d e s ire d  fo r  th e  c o n s t r u c t io n  o f  a -G o v e r n m o n t  
s t r u c tu re : Provided further. T h a t  n o  e x is t in g  lim ita t io n  u p o n  th e  r ig h t  o f  
a n y  p e rso n  t o  m a k e  a  c o n t r a c t  w ith  t h o  U n ite d  S ta te s  sh a ll a p p ly  t o  o w n e rs  
w h o s o  p r o p e r t y  th o  P re s id e n t  d e te rm in e s  is  n e ce ssa ry  f o r  G o v o r n m o n t  
p u rp o s e s  a n d  d esires  t o  e ith e r  lease  o r  p u rch a se  b y  c o n t r a c t  u n d e r  th is  o r  
a n y  o th o r  A c t  a u th o r iz in g  th o  P re s id e n t  t o  a c q u ir o  p r o p e r t y  b y  loa so  o r  
p u r c h a s o .

( c )  T o  e q u ip ,  m a n a g e , m a in ta in , a lte r , r o n t , le a se , e x c lia n g o , s e l l ,  a n d  
c o n v o y  s u c h  la n d s , o r  a n y  r ig h t , t it lo ,  o r  in te re s t  th e re in , h o u s e s , b u ild in g s ,  
im p ro v e m e n ts ,  lo ca l  t r a n s p o r ta t io n  a n d  o t h e r  ge n e ra l c o m m u n it y  u ti lit ie s , 
p a r ts  th e r e o f ,  a n d  e q u ip m e n t  u p o n  s u c h  te rm s  a n d  c o n d it io n s  as h o  m a y  
d e te r m in e : Provided, T h a t  n o  sa lo  a n d  c o n v e y a n c e  sh a ll b o  m a d e  lie ro u n d e r  
o n  c r e d it  w ith o u t  re se rv in g  a  f irs t  lion  o n  su ch  p r o p e r t y  f o r  th o  u n p a id  
p u r c h a s o  m o n e y : Provided further. T h a t  in  n o  ca se  sh a ll a n y  p r o p o r t y  
h o r o b y  a c q u ir e d  b o  g iv e n  a w a y , n o r  sh a ll r e n ts  b o  fu rn ish e d  f re e , b u t  th o  
r e n ta l  ch a rg e s  sh a ll b e  r e a s o n a b le  a n d  ju s t  a s  b e tw e e n  th e  e m p lo y e e s  a n d  
th o  G o v e rn m e n t .

(d )  T o  a id  in  p r o v id in g ,  e q u ip p in g , m a n a g in g , a n d  m a in ta in in g  h o u s e s , 
b u i ld in g s ,  im p r o v e m e n ts ,  lo ca l  t r a n s p o r ta t io n  a n d  o th e r  g e n e ra l c o m m u n it y  
u t ilit ie s  b y  lo a n  o r  o th e rw is e  t o  s u c h  p e rso n  o r  p e rso n s  a n d  u p o n  s u c ii  to rm s  
a n d  c o n d it io n s  a s  h e  m a y  d e te r m in e : Provided, T h a t  n o  lo a n  sh a ll b o  m a d o  
a t  a  less ra te  o f  in te re s t  th a n  f iv o  p e r  c e n tu m  p e r  a n n u m , a n d  s u c h  lo a n  
sh a ll b o  p r o p e r ly  s e cu re d  b y  lie n , m o r tg a g e ,  o r  o th e rw ise : And provided 
further, T h a t  n o  lo a n  sh a ll b o  m a d e  a n d  n o  h o u se s  o r  m o n e y  g iv o n  u n d e r  
th is  A c t  t o  a n y  p e rso n  n o t  a n  A m e r ic a n  c it iz e n .

(e ) T o  ta k e  p o sse ss io n  o f ,  a lte r , r e p a ir , im p r o v e ,  a n d  s u ita b ly  a rra n g o  
fo r  l iv in g  p u r p o s e s  t o  b e  u se d  u n d e r  th e  te rm s  o f  th is  A c t  a ll h ou ses  o n  s q u a re  
6 63  e x c e p t  th o  M a l t b y  B u ild in g ,  o w n e d  b y  th o  U n ite d  S ta te s , t o g o th o r  
w it h  a n y  o th e r  h o u se s  in  th e  D is t r ic t  o f  C o lu m b ia  o w n e d  b y  th e  G o v e r n 
m e n t  a n d  n o t  n o w  o c c u p ie d .  T h o  P re s id e n t  sh a ll,  in  t h e  c o n s t r u c t io n  o f  
b u ild in g s  in  th o  D is t r ic t  o f  C o lu m b ia ,  m a k e  u so  o f  a n y  la n d s  o w n e d  b y  
th o  G o v e rn m e n t  o f  th o  U n ite d  S ta te s  d e e m e d  b y  h im  t o  b e  s u ita b le  fo r  
th e  p u r p o s e  a n d  w h ic h  h a v e  n o t  h e r e to fo r e  b e e n  d e d ic a t e d  b y  A c t  o f  
C o n g re ss  fo r  s p e c i f ic  b u ild in g s .

T h e  P re s id e n t  m a y  e x e rc ise  a n y  p o w e r  o r  d is c re t io n  h ero in  g r a n te d , a n d  
m a y  e n te r  in to  a n y  a rra n g e m e n t o r  c o n t r a c t  in c id e n ta l  t h e r e t o ,  t h r o u g h  
s u c h  a g e n c y  o r  a g o n c le s  as h e  m a y  c r e a te  o r  d e s ig n a te : Provided, T h a t  
h o u se s  e r e c te d  b y  th e  G o v e r n m e n t  u n d e r  th o  a u t h o r it y  o f  th is  A c t  sh a ll b o  
o f  o n ly  a  te m p o r a r y  ch a r a c te r  e x c o p t  w h o ro  th e  in te re s ts  o f  th o  G o v e r n 
m e n t  w ill  b o  b e st  s u b s e rv e d  b y  th o  e r e c t io n  o f  b u ild in g s  o f  a  p e rm a n e n t  
c h a r a c te r : Provided further, T h a t  w h e n e v e r  it  is  p r a c t ic a b le  t o 'u s o  a n y  p a r t  
o f  t h o  o f f i c o  o r  f ie ld  f o r c e  o f  th e  O ff ic e  o f  th o  S u p e rv is in g  A r c h i t e c t  o f  
t h o  T r e a s u r y  D e p a r tm e n t  in  o r  a b o u t  a n y  o f  th o  w o rk  c o n t e m p la te d  b y  
th is  A c t ,  th o  P re s id e n t  sh a ll d o  s o .

S e c . 2 . T h a t  w h e n e v e r  th o  P re s id e n t  sh a ll p u r c h a s o , lea se , r e q u is it io n , 
o r  a c q u ir o  b y  co n d e m n a t io n  o r  b y  g ift  su ch  la n d  o r  r ig h t ,  t it le ,  o r  in te re s t  
th e r e in , o r  s u ch  h o u s e s , b u ild in g s , fu rn ish in g s , im p ro v e m e n ts ,  lo c a l  tra n s 
p o r t a t io n  a n d  o th o r  gen e ra l c o m m u n it y  u ti lit ie s , a n d  p a rts  t h e r e o f ,  h o  sha ll 
m a k e  ju s t  c o m p e n s a t io n  t h e r e fo r , t o  b e  d e te r m in e d  b y  h im , a n d  If th o  
a m o u n t  th e r e o f  s o  d e te rm in e d  is u n s a t is fa c to r y  t o  th o  p e r s o n  e n t it le d  t o  
r e c e iv e  th o  sa m o , su ch  p e rso n  sh a ll b e  p a id  s o v o n t y - f iv o  p e r  c e n t u m  o f  th e  
a m o u n t  s o  d e te r m in e d  a n d  sh a ll b e  e n t it le d  to  su o  th o  U n ite d  S ta te s  to  
r e c o v e r  s u c h  fu r th e r  su m  a s , a d d e d  t o  s u c h  s e v e n t y - f iv e  p e r  c e n t u m , w ill  
m a k e  u p  su ch  a m o u n t  as w ill b e  ju s t  c o m p e n s a t io n  th e r e fo r  in  th o  m a n n o r  
p r o v id e d  f o r  b y  s e c t io n  2 4 ,  p a ra g ra p h  2 0 , a n d  s e c t io n  145  o f  t h o  J u d ic ia l 
C o d o .

S e c . 3 . T h a t  u p o n  th e  re q u is it io n  o f  o r  th o  f il in g  o f  a  p e t i t io n  fo r  th o  
c o n d e m n a t io n  h e re u n d e r  o f  s u ch  la n d , o r  a n y  r ig h t ,  t it lo ,  o r  in te re s t  t lic ro in , 
o r  s u c h  h o u s e s , b u ild in g s , fu rn ish in g s , im p r o v e m e n ts ,  lo ca l  t r a n s p o r ta t io n ,  
a n d  o th e r  ge n e ra l c o m m u n it y  u t ilit ie s , a n d  p a r ts  th e r e o f ,  im m e d ia te  p o s 
se ss io n  th e r e o f  m a y  b e  ta k e n  t o  th e  e x te n t  o f  th o  in te re s t  t o  b o  a c q u ir e d  
a n d  th o  sa m e  m a y  b o  o c c u p ie d ,  o c c u p a n t  b e in g  g iv e n  te n  d a y s ’ n o t ic o  In 
w h ic h  t o  v a c a t o ,  a n d  u s e d , a n d  th o  p r o v is io n s  o f  s e c t io n  3 5 5  o f  th o  U o v lse d  
S ta tu te s , p r o v id in g  th a t  n o  p u b lic  m o n e y  sh a ll b o  o x p e n d o d  u p o n  s u ch  
la n d  u n til  th o  w r it te n  o p in io n  o f  th o  A t t o r n o y -G c n e r a l  sh a ll b o  h a d  in  fa v o r  
o f  th o  v a l id it y  o f  th o  t it le , n o r  u n t il  th e  c o n s e n t  o f  th o  L e g is la tu re  o f  th e  
S ta to  in  w h ich  th e  la n d  Is lo c a te d  h a s  b e e n  g iv e n , sh a ll b o ,  a n d  th e  sa m o  a re , 
h e r e b y  s u sp e n d e d  a s  t o  a ll r e a l e s ta to  a c q u ir o d  h e re u n d e r .

S e c . 4 . T h a t  th o  w o r d  " p e r s o n ”  u se d  h e ro in  sh a ll In c lu d e  a n y  p e rs o n , 
tru s te e , f ir m , o r  c o r p o r a t io n .

S e c . 5 . T h a t  th o  p o w e r  a n d  a u t h o r it y  g r a n te d  h e ro in  sh a ll ce a s e  w ith  th e  
te r m in a t io n  o f  th o  p re se n t  w a r , e x c e p t  th o  p o w e r  a n d  a u t h o r it y  t o  c a r o  fo r ,  
so li, o r  r o n t  s u c h  p r o p e r t y  a s  ro m a in s  u n d is p o s e d  o f  a n d  t o  c o n c lu d e  a n d  
e x e c u te  c o n t r a c ts  fo r  th o  sa lo  o f  p r o p e r t y  m a d e  d u r in g  th o  w a r .  S u ch  
p r o p e r t y  sha ll b o  s o ld  as s o o n  a fte r  th e  c o n c lu s io n  o f  th e  w a r  a s  It c a n  b o  
a d v a n ta g e o u s ly  d o n e :  Provided, T h a t  b e fo r o  a n y  sa lo  Is c o n s u m m a te d  th o  
sa m o  m u s t  b o  a u th o r iz e d  b y  C o n g re ss .
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S e c .  6 .  T h a t  a t  t lio  b e g in n in g  o f  e a c h  se ss io n  o f  C o n g re ss  th e  P re s id e n t  

sh a ll m a k e  t o  C o n g r e ss  a  fu ll a n d  d e ta ile d  r e p o r t  c o v e r in g  a ll o f  th e  tra n s 
a c t io n s  w ith  r e la tio n  t o  t h o  s u b je c t  m a tte r  o f  th is  A c t ,  d e s c r ib in g  e a ch  
p a rco l  o f  la n d  p u r c h a s e d , le a se d , o r  o th e rw is e  a c q u ir e d ,  th o  im p ro v e m e n ts  
m a d e  t h e r o o n , t o g o th e r  w ith  th o  a m o u n t  o f  m o n e y  s p e n t  in  c o n n e c t io n  
th e r e w ith  a n d  t h e  d is p o s it io n  o f  th o  s a m e  d e s c r ip tio n s  o f  a il p a rce ls  o f  
p r o p e r t y  s o ld ,  t o  w h o m , th o  te rm s  o f  s a le , a n d  th e  s ta tu s  o f  th e  t it lo  a t  t h o  
t im o  o f  th o  m a k in g  o f  s u ch  r e p o r t  d e s c r ip t io n  o f  e a c h  p ic c o  o f  p r o p e r t y  
p u r c h a s e d  u n d e r  t h o  te rm s  o f  th is  A c t  a n d  s till o w n e d  b y  t h e  G o v e r n m e n t  
a n d  th o  e s t im a te d  v a lu o  a  lis t  s h o w in g  th o  n a m e s  o f  a ll p e rs o n s  w h o  h a v e  
b e e n  e m p lo y e d  in  a n y  c a p a c i t y  t o  a id  in  c a r r y in g  o u t  th o  p r o v is io n s  o f  
th is  A c t ,  th o  s e r v ic o  re n d e re d  b y  e a ch  a n d  th o  a m o u n t  o f  c o m p e n s a t io n , 
in c lu d in g  fe e s , c o m m is s io n s , a l lo w a n c e s , a n d  t r a v e lin g  e x p e n se s  p a id  t o  
e a c h , a n d  a  fu ll ,  d e ta i le d ,  i te m iz e d  s ta te m e n t  s h o w in g  e a c li  a n d  e v e r y  
t r a n s a c t io n  in  th o  e x e c u t io n  o f  th o  t ru s t  h e re in  c r e a te d ,  a n d  im m e d ia te ly  
a fte r  th o  d e c la r a t io n  o f  p e a c o  th o  P r e s id e n t  sh a ll m a k e  a  f in a l r e p o r t  t o  
C o n g r e ss  c o v e r in g  in  d e ta il a ll th e  o p e r a t io n s  a n d  t r a n s a c t io n s , u n d e r  a n d  
b y  v ir tu o  o f  t h o  te r m s  o f  th is  A c t .

S e c . 7 . T h a t  n o  w o r k  t o  b o  d o n e  o r  c o n t r a c t  t o  b o  m a d e  u n d e r  o r  b y  
a u t h o r it y  o f  a n y  p r o v is io n  o f  th is  A c t  sh a ll b o  d o n e  o r  m a d e  o n  o r  u n d e r  a  
p e r c e n ta g e  o r  c o s t -p lu s  p e r c e n ta g e  b a s is , n o r  sh a ll a n y  c o n t r a c t  b o  lo t  
u n t il  a t  le a st  th re e  re s p o n s ib le  c o m p e t in g  c o n t r a c to r s  sh a ll h a v e  b e e n  
n o t i f ie d  a n d  c o n s id e r e d  in  c o n n e c t io n  w ith  s u c h  c o n t r a c t ,  a n d  a ll c o n t r a c ts  
t o  b o  a w a r d e d  t o  th o  lo w e s t  r e s p o n s ib le  b id d e r ,  th o  G o v e r n m e n t  r e s e rv in g  
th o  r ig h t  t o  r e je c t  a n y  a n d  a ll b id s .

S e c . 8 . T h a t  fo r  c a r r y in g  o u t  th o  p r o v is io n s  o f  th is  A c t  a n d  fo r  th o  a d 
m in is t r a t io n  th e r e o f  th o  su m  o f  3 0 0 ,0 0 0 ,0 0 0 , o r  s o  m u c h  t h e r e o f  as m a y  b o  
n e c e s s a r y ,  is h e r e b y  a u th o r iz e d : Provided, T h a t  3 1 0 ,0 0 0 ,0 0 0 , o r  s o  m u ch  
t h e r e o f  as’ m a y  b o  n e ce s s a ry , o f  th o  a m o u n t  h e r e b y  a u th o r iz in g  sh a ll b o  
u s e d  o n ly  t o  b u ild  o r  a c q u ir o ,  as h e ro in  p r o v id e d , h o u s in g  a c c o m m o d a t io n s  
w ith in  th o  D is t r ic t  o f  C o lu m b ia  fo r  s u c h  G o v e r n m e n t  e m p lo y e e s  as c a n n o t  
b o  u se d  as a d v a n t a g e o u s ly  in  o th e r  c it ie s  in  th o  s e r v ic e  o f  th o  G o v e r n m e n t ,  
o f  w h ic h  s u m  o f  3 7 5 ,0 0 0 , o r  s o  m u c h  t h e r e o f  a s  sh a ll b e  n e ce s s a ry  th e r e fo r ,  
sh a ll b e  u se d  b y  th o  S u p e r in te n d e n t  o f  th e  U n ite d  S ta te s  C a p it o l  B u ild in g s  
a n d  G ro u n d s  t o  c o n v e r t  t h e  b u ild in g  k n o w n  as t h e  M a l t b y  B u ild in g  in t o  
a n  a p a r tm e n t  h o u s o  o r  fo r  o f f i c o  p u rp o s e s : Provided further. T h a t  th o  e x 
p e n d it u r e  in  th o  D is t r ic t  o f  C o lu m b ia  sha ll b o  m a d o  w ith  a v ie w  t o  ca r in g  
fo r  th o  a lle y  p o p u la t io n  o f  th o  D is t r ic t  w h e n  th o  w a r  is o v e r ,  s o  fa r  a s  It 
c a n  b o  d o n o  w it h o u t  in te r fe r in g  w ith  w a r  h o u s in g  p u rp o s e s .

A p p r o v e d ,  M a y  16 1 91 8 .

U .  S .  T R O O P S  I N  F R A N C E .

A statement to the effect that 700,000 troops have boon 
sent to Franco by tho United States was mado by Secretary 
of War Baker on Juno 10 in addressing tho Alpino Chasseurs, 
hotter known as tho “ Blue Devils of France.”  Tho French 
soldiers, who had como to tho United States moro than a 
month ago to assist in tho Third Liberty loan campaign and 
had sinco loured tho South and Middle West were roviowod 
and recoived by Secretary Baker in Washington on the 10th 
before leaving for Baltimore, Newark, Now York and Boston 
on routo to their native land. M . Jusserand, the French 
Ambassador, attended tho exercises. Secretary Baker’s 
address to tho “ Bluo Dovils” was mado at tho baso of tho 
Washington Monument. Ilis remarks to them follow:

T h is  is a  s ig n if ic a n t  o c c a s io n  in  a  s ig n if ica n t  p la c o .  I f  th o  sp ir it  o f  G e o rg e  
W a s h in g t o n , w h o s o  m e m o r y  is c o m m e m o r a t e d  b y  th is  s u p e rb  m o n u m e n t ,  
c o u ld  lo o k  d o w n  f r o m  It t o -d a y  h o  w o u ld  im a g in e  th a t  th o  so ld ie rs  o f  F ra n ce , 
w h o  a id e d  h is  s tru g g lin g  a rm s in  th o  e s ta b lis h m e n t  o f  l ib e r ty  a n d  in d e 
p e n d e n c e  in  th is  c o u n t r y ,  w e ro  k e e p in g  g u a r d  o v e r  t h o  m o n u m e n t  o f  h is 
su cce ss .

A n d  w h e n  h o  le a rn e d  t h a t  in  th o  f lig h t  o f  t im o  th o  g ro a t  p r in c ip le s  fo r  
w h ic h  h o  s tru g g le d  h a d  b e e n  b r o u g h t  t o  issu o , a n d  w e ro  b e in g  d e c id e d  in  a n  
a rm e d  c o n f l i c t  o n  th o  W e s te rn  f r o n t ,  as w e  c a ll  It, a n d  th a t  F r a n co  w a s  
th e re  in  a rm s  a s s o c ia te d  w ith  th o  s o ld ie rs  o f  G ro a t  B r ita in  a n d  I t a ly ,  a n d  
th a t  h u n d re d s  o f  th o u s a n d s  o f  th o  d e s c e n d a n ts  o f  h is  o w n  w a rr io rs  a n d  o f  
th o  p c o p lo  o f  th o  c o u n t r y  w h ic h  h o  m a d o  fre e  w e re  th e r o  in  a c t iv o  m ilita r y  
c o -o p e r a t io n  w ith  th e m , I c a n  im a g in e  t h a t  h is  s p ir it  w o u ld  fe e l th a t  b le ss in g  
h a d  d e s c e n d e d  u p o n  b is  e f fo r ts  a n d  th a t  h is  su cce ss  w a s  a  roa l a n d  e n d u r in g  
c o n t r ib u t io n  t o  fr e e d o m  e v e r y w h e r e .

Y o u  s o ld ie rs  o f  F ra n co  c a m o  t o  th is  c o u n t r y  in  o r d e r  th a t  t h o  p e o p le  o f  
A m e r ic a  m ig h t  se o  w ith  th e ir  o w n  e y e s  in  y o u r  p e rs o n s  th o  k in d  o f  m e n  
w h o  h a v e  w r it te n  a  new  p a g e  in  th o  r e c o rd  o f  h u m a n  h e ro ism  a n d  s u cce ss . 
Y o u  w o re  w e lc o m e d  In th is  c o u n t r y  f r o m  o n e  e n d  o f  it  t o  th e  o t h e r .  T h o  
h e a r ts  o f  o u r  p c o p lo  w e n t  o u t  t o  y o u  a n d  to  y o u r  p c o p lo .  A s  th o  e m b o d i
m e n t  o f  th o  d e te r m in a t io n , th o  c o u r a g e  a n d  th o  h e ro ism  o f  F r a n ce ,  y o u  h a v e  
b e e n  a c c e p t e d  a n d  r e c e iv e d . A n d  n o w  y o u  a ro  a b o u t  t o  g o  b a c k  t o  F r a n co . 
N e a r ly  a ll o f  y o u ,  I a m  t o ld ,  a ro  b a t t le -s c a r r e d  v e te r a n s . Y o u  h a v e  h e a rd  
th o  a r t il le ry  p r e p a r a t io n , y o u  h a v e  h e a rd  th o  d r u m -fir e  a n d  th e  b a r r a g e , 
y o u  h a v e  ca rr ie d  y o u r  s w o r d s  a n d  b a y o n e ts  in  f ie r c e  fa c e  t o  fa c o  ch a rg e s . 
Y o u  a ro  m e m b e rs  o f  an  a r m y  w h ic h  h as n e v e r  k n o w n  d e fe a t ,  a n d  y o u  aro  
re p re s e n ta t iv e s  o f  a  p c o p lo  w h o  w o u ld  r a th e r  d ie  th a n  n o t  b o  fre o .

Y o u  a re  g o in g  b a c k  t o  y o u r  o w n  c o u n t r y — s t il l ,  t h a n k  G o d ,  y o u r  o w n —  
a n d  w h e n  y o u  g o t  th e re  y o u  w ill f in d  t h a t  th o  sm a ll b e g in n in g  o f  o u r  a r m y  
w h ic h  y o u  le ft  th e re  lias  g r o w n  in t o  a  m ig h t y  m a n ife s ta t io n . W h e n  y o u  
lo ft  F r a n co ,  th o  A m e r ic a n  a r m y  w a s  th e re  in  sm a ll re p re s e n ta t io n , b u t  n o w  
m o r o  th a n  7 0 0 ,0 0 0  A m e r ic a n s  h a v o  sa ile d  f r o m  th e ir  s h o re  t o  c a r r y  b a c k  
t o  y o u r  a r m y  a n d  y o u r  p c o p lo  t h o  o n c o u r a g e m o n t  a n d  th e  a ss is ta n ce  w h ic h  
L a fa y e t t e  a n d  I to c h a m b e a u  b r o u g h t  t o  A m e r ic a  in  t h o  e a r ly  a n d  s tru g g lin g  
d a y s  o f  A m e r ic a n  fr e e d o m .

T h e y  a ro  th e ro  le a rn in g  f r o m  y o u ,  e m u la t in g  th e  v ir tu e s  w h ic h  y o u  
e x e m p lify ,  le a rn in g  th o  a r t  o f  w a r  as y o u  h a v e  le a rn e d  i t ,  in  th o  h a rd  s c h o o l  
o f  s tre n u o u s  e x p e r ie n ce . T h e r e  t h e y  a ro  u n ite d  w it h  y o u ,  s o m e t im e s  
f i t t e d  in to  y o u r  a r m y  c r o p s  b y  d iv is io n s  o f  A m e r ic a n  t r o o p s ;  b u t  a ll  o f  y o u  
f ig h t in g  fo r  a  c o m m o n  ca u s o , f ig h t in g  w ith  a n  In d is c r im in a te  reck lessn ess  
o f  th e  v a lu o  o f  h u m a n  life  as c o m p a r e d  w ith  th o  m o r o  e te rn a l v a lu o  o f  h u m a n  
l ib e r t y ,  a n d  t h e y  a n d  y o u  a ro  a b o u t  t o  a c c o m p lis h  th o  g r e a t  w o n d e r  in  
th e  w o r ld  o f  w in n in g  a  v i c t o r y  w h ic h  w ill f o r e v e r  se t  t h o  s ta m p  o f  m a n k in d 's  
a p p r o v a l  u p o n  t h e  tru e  t h e o r y  o f  c iv il iz a t io n .

In s te a d  o f  b e lie v in g  in  m o re  p h y s ica l  fo r c e ,  h e re a fte r  w o  a r o  g o in g  t o  b o -  
lie v o  in  t h o  s tre n g th  o f  m o r a l  f o r c e :  in s te a d  o f  d iv o r c in g  t h o  th in g s  
o f  a  m a te r ia l c h a r a c te r  f r o m  th e ir  m o ra l In te n t a n d  p u r p o s e ,  w o  a re  c o l l e c t 
in g  n o w  fo r  th o  ch ild re n  o f  m e n  e v e r y w h e r e  a  c iv i l iz a t io n  w h ic h  w ill rest 
o n  m o ra l f o u n d a t io n s .  W o  a re  e s ta b lish in g  fo r  t h o  w o r ld  th o  ru lo  o f  
r ig h te o u sn e ss , a n d  w h e n  o u r  a r m y , c o -o p e r a t in g  w it h  y o u r  a r m y  a n d  th o so  
o f  o u r  o th e r  a s s o c ia te s , sh a ll h a v o  e s ta b lis h e d  a n d  se t  u p  th o so  g re a t  th in g s  
in  th o  w o r ld ,  t h e y  w il l  le a v o  y o u r  sh o re s  a n d  re tu rn  h o m o , le a v in g  in  y o u r  
c o u n t r y  m a n y  n e w -m a d e  fr ie n d s— w e ll-t r ie d  a n d  d e e p ’ y  lo v e d  fr ie n d s .

T h e  w il l  le a v e  b e h in d  t h e m , I  b e l ie v e ,  a  r e c o lle c t io n  in  th e  m in d s  o f  y o u r  
p e o p le  o f  g e n e ro u s  a n d  v a lo r o u s  a s so c ia te s  a n d  a  b e t t e r  c o m p r e h e n s io n  o f  
l ib e r t y  in  A m e r ic a ,  w h ich  y o u r  fo re fa th e r s  h e lp e d  t o  e s ta b lish : a n d  t h e y  
w ill  b r in g  b a c k  t o  th is  c o u n t r y ,  t h o  h u n d re d s  o f  th o u s a n d s  o f  t h e m , e a ch  
o n o  a  h e a r t  fu ll o f  a f fe c t io n  fo r  th e  v ir tu e s  o f  F r a n co  a n d  th e  F re n ch  p e o p le ,  
fu ll  o f  a d m ir a t io n  fo r  th o  sp le n d id  c o u r a g o  o f  th o  s o ld ie rs  o f  y o u r  a r m y , 
a n d  w ith  m in d s  f il le d  w ith  a  re a liz a t io n  o f  t h e  v a lu e  o f  c o m m u n it y  o f  fe e lin g  
a n d  c o -o p e r a t io n  a m o n g  fre e  p e o p le s  e v e r y w h e r e ,  b o t h  t o  m a k e  a n d  k e e p  
th e  w o r ld  fr e e  a n d  s a fe . .

I  t ru s t  y o u  w ill  h a v e  a  a  sa fe  a n d  p le a sa n t jo u r n e y  h o m o . I  k n o w  w h e re  
y o u r  h e a r ts  a ro . T h e y  a r c  in  t h o  tr e n c h e s , w h e re  d a n g e r  lie s , a n d  n o  d o u b t  
m a n y  o f  y o u  w ill r e tu rn  t o  th o s e  e x h ila ra t in g  a n d  e n n o b lin g  e x p e r ie n c e s  
w h ic h  s o ld ie rs  h a v e .  I  t ru s t  th a t  w h e n  th is  g re a t  w a r  e n d s  e a c h  o f  y o u  w ill  
b o  a l iv o  a n d  w e ll t o  sh a re  th e  g lo r y  o f  y o u r  su cce ss  a n d  t o  b id  a  k in d ly  a n d  
f r ie n d ly  fa re w e ll t o  t h o  A m e r ic a n  s o ld ie r  w h o  le a v e s  y o u r  c o u n t r y  t o  re tu rn  
h o m o  in  o r d e r  t h a t  a s  y o u  sp e e d  th e  p a r t in g  g u e s ts  y o u  m a y  e m p h a s iz e  
th o  e m o t io n  w h ic h  I h a v e  tr ie d  t o  e x p re ss , th a t  a lw a y s  in  th e  fu t u r e ,  as 
in  th e  p a s t ,  th o  F r e n c h  p e o p le  a n d  th e  F r e n c h  a r m y , t h e  A m e r ic a n  p e o p le  
a n d  th o  A m e r ic a n  a r m y  a re  c o p a r tn e r s  in  l ib e r ty  a n d  e q u a li t y  a n d  v a lo r o u s  
d e fe n d e rs  o f  th o  p r in c ip le s  o f  f r e e d o m .

On Juno 12 in addressing the graduates of tho U . S. 
Military Academy at West Point, Secretary Baker, in refer
ring to the American troops abroad, stated that “ it is not 
unfair to speculate that we will shortly pass the million 
mark.” He also said in his remarks to the graduates:

W o  h a v e  jo in e d  a  c o m b in a t io n  in  w 'h ich  F r a n ce  a n d  B r ita in  a n d  I t a ly  a n d  
th o  U n ite d  S ta te s  h a v e  a sse m b le d  in  F ra n ce  th e  g re a te s t  f o r c e  fo r  r ig h te o u s 
n ess  th o  w o r ld  h a s  e v e r  seen . W e  se e  in  th a t  c o m b in a t io n  a  s u b m e r g o n c y  
o f  in te rn a t io n a l d is c o r d  a n d  o f  n a t io n a l so lfih sn e ss .

I c a n  im a g in e  th a t  w lxen th e  G o d  o f  n a t io n s  ca lls  th o  r o ll  o f  th o s e  w h o  
h a v o  b o o n  fa ith fu l  E n g la n d  w ill s a y ,  “ I  a m  h e ro  w ith  m y  sh ip s  a n d  m y  m e n . 
m y  losses  a ro  g r io v o u s ,  b u t  m y  sp ir it  Is u n b r o k e n .”

I t a ly  a n sw e rs , t o o ,  f r o m  th o  A lp s  t o  th o  A s ia g o .  S h o  sa y s : ‘ ‘M y  so n s  
a ro  h e re  d y in g  a n d  s t r u g g lin g , b u t  h o ld in g  th e  m o u n ta in  p a sses  a g a in s t  
th o s e  w h o  w o u ld  c ru sh  u s . ”

A n d  F r a n co — o h ,  th o  b e a u ty  a n d  s u b l im it y  o f  h e r  r e sp o n se : “ I a m  h e re , 
b le e d in g  a t  e v o r y  p o r e .  M y  c o u n t r y  is  in  p a r t  o c c u p ie d .  T h e  m o th e r  
c a r t li  h a s  r e c e iv e d  to  its e l f  a g a in  h u n d re d s  o f  th o u s a n d s  o f  m y  d e a r  c h ild r e n . 
B u t  o u r  h e a d s  a re  h ig h , o u r  d e te r m in a tio n  is u n b ro k e n . T h e y  sh a ll n o t
p a s s .”

A n d  w h e n  A m e r ic a  a n sw e rs , d o e s  it  it  n o t  th r ill  y o u  t o  h e a r : “ W e ,  t o o ,  
h a v o  c r o s se d  th o  d a n g e r - in fe s te d  sea  as L a fa y e t t e  a n d  R o c h a m b e a u  d id  
lo n g  y e a rs  s in co ; w e  h a v e  c o -o r d in a t e d  o u r  w o rk -s h o p s  a n d  fa b r ic a t e d  o u r  
m a te r ia ls . W o  a ro  m a r c h in g  h u n d re d s  o f  th o u s a n d s  s t r o n g ; a n d  w o  w ill  
c o n t in u e  t o  b o  h e ro  t o  th o  o n d . "

B u t  th e re  is a  d e e p e r  m e a n in g  e v e n  th a n  th is . W e  a re  n o t  f ig h t in g  fo r  
th o  seen  th in g . W e  a ro  f ig h t in g  fo r  th o  u n se e n  t il in g . A n d  in  th is  w e  f in d  
o u r  s a n c t io n  in  t h o  B ib le , w h e re  w o  re a d  th a t  th o  th in g s  th a t  a re  se e n  a re  
t e m p o r a l.  T h e  th in g s  th a t  a ro  u n se e n  a re  e te rn a l.

Andre Tardieu, French High Commissioner, in a state
ment issued in Paris to the French people on M ay 24 upon 
his return from tho United States, in stating that the Ameri
can forces in France by mid-summer would be double the 
number (500,000) announced by Secretary of War Baker 
early last month as having been sent abroad, said in part:

T h e  G e rm a n  o f fe n s iv e  is  b r o k e n . T h e  A m e r ic a n s , a f te r  o u r  v ic to r io u s  
re s is ta n ce , w ill  a r r iv e  in  t im e  fo r  d e c is iv e  a c t io n .  T h e  f ig u re s  g iv e n  b y  
S e c r e ta r y  B a k e r  th re e  w e e k s  a g o  o n  t h e  n u m b e r  o f  A m e r ic a n  t r o o p s  in  
E u r o p o  w ill b e  d o u b le  b e fo r e  m id s u m m e r . T h e  n u m b e r  o f  A m e r ic a n  t r o o p s  
w il l  b o -t lir c e  t im e s  la rg e r  b e fo r e  th o  e n d  o f  1 91 8 . W e  n o w  a re  tra n s p o r t in g  
in  o n o  m o n t h  w h a t  w o u ld  h a v o  ta k e n  f iv e  m o n th s  a t  th o  b e g in n in g  o f  th e  
w a r . T h e  c a p a c i t y  o f  t r o o p  tra n s p o r ts  fr o m  A m e r ic a  t o  F r a n co  is  n o t a b ly  
la rg e r  th a n  t h o  m e a n s  fo r  th o  t r a n s p o r t  o f  G e rm a n  t r o o p s  f r o m  th e  R u ss ia n  
t o  t h o  F r e n c h  fr o n t  in  th o  m o s t  fa v o r a b le  c ir c u m s ta n c e s .

T h e  im m e d ia te  u se  o f  A m e r ic a n  f ig h t in g  e le m e n ts  as s o o n  a s  t h e y  la n d  
w a s  s e t t le d  b y  t h e  r e c e n t  a g re e m e n t o n  b r ig a d in g . T h is  a n sw e rs  t h e  u r g e n t  
n e c e s s ity  o f  th e  p re s e n t , a n d  th o r o u g h  p ro g re s s iv e  t ra in in g  p re p a re s  fo r  
th o  c o n s t it u t io n  o f  la rg e  u n its  o f  th o  A m e r ic a n  A r m y  u n d e r  th e  c o m m a n d  
o f  G o rn a l P e rsh in g .

T h o s o  a ro  t h e  c a p ita l  re su lts  o f  th e  la st  t w o  m o n th s .  A d d  t o  th e m  th o  
u n ity  o f  c o m m a n d  a n d  y o u  w ill b e  a b le  t o  ju d g e  c le a r ly  th o  m a n n e r  in  w h ic h  
t h o  U n ite d  S ta te s  u n d e rs to o d  th e  la st  b a t t le .  T h e s e  m e a su re s  a ssu re  fo r  
th o  A ll ie d  a rm ie s  fo r  th o  f in a l p e r io d  o f  th o  w a r  a  s u p e r io r ity  in  n u m b e rs  
a n d  th o  p o s s ib il ity  o f  u n lim ite d  re p le n is h m e n t.

In  a  fe w  w e e k s  fr o m  n o w  2 0 0 ,0 0 0  r ifle s  a n d  1 8 .0 0 0  q u ick fire rs  a n d  m a c h in e  
g u n s  o f  a ll k in d s  w ill b e  m a n u fa c tu r e d  m o n t h ly .  T h o  L ib e r t y  m o t o r s ,  
t h e  f ir s t  o r d e r  fo r  w h ic h  w a s  fo r  2 2 ,0 0 0 , w e n t  th r o u g h  th e  f in a l  t o s ts  la s t  
m o n th . T h o y  a ro  b e in g  d e liv e re d  a t  th e  r a to  o f  m o re  th a n  1 ,0 0 0  a  m o n t h  
n o w ,  a n d  a ll w ill b o  d e l iv e re d  b e fo r e  th o  o n d  o f  s ix  m o n th s .

In  th e  m id s t  o f  b a t t lo  o n  M a r c h  2 9  th e  F re n ch  G o v e r n m e n t  c a b le d  m e  
its  im m e d ia te  n e e d  o f  3 0 ,0 0 0  to n s  o f  f o o d  p r o d u c ts  r e a d y  fo r  c o n s u m p t io n . 
T h a n k s  to  A m e r ic a n  a n d  B r it ish  a id ,  I  w a s  a b le  t o  c a b lo  t h a t  3 5 ,0 0 0  to n s  
w o u ld  b o  s h ip p e d  b e fo r e  A p r i l  12.

A ll  o u r  n e e d s  iu  w a r  m a te r ia l a re  c o v e r e d  u n til  th o  e n d  o f  1 9 1 8 , a n d  e v e n  
lo n g e r .

According to an announcement of the War Department 
on Juno 6 moro than 1,500,000 rifles have been produced 
for tho U . S. army since the United States entered the war. 
Of this number 1,140,595 are modified Enfields, 176,796 
Springfield models of 1903 and 251,270 Russian rifles. The 
announcement said:

B e s id e s  th o  r ifle s  m a d o  s in co  w a r  w a s  d e c la r e d , th e re  a re  6 0 0 ,0 0 0  S p r in g -  
f ie ld s , m o d e l o f  1 90 3 , in  u so . O n ly  a b o u t  o n e -h a l f  th e  so ld ie rs  in  a n  a r m y  
c a r r y  r if le s . O n  th is  b a s is , t h e  O rd n a n c e  D e p a r tm e n t  lias  e n o u g h  r if le s , 
S p r in g fie ld  a n d  m o d if ie d  E n fie ld s , f o r  a n  a r m y  o f  a b o u t  2 ,0 0 0 ,0 0 0  m e n , 
a llo w in g  w a s ta g e  fo r  o n o  y e a r .

In addition to the guns completed, there is the equivalent 
of 10,000 Enfields and 100,000 Springfields made up in 
sparo parts sinco the declaration of war. All the rifles_and 
sparo parts, with the exception of the Russian rifles, go 
into tho hands of soldiers going overseas. Tho Russian 
rifles aro used for training and home guard purposes.
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DEATH RATE IN AMERICAN ARMY.
Major-General William C. Gorgas, Surgeon-General of 

the U . S. Army was quoted as saying at Chicago on June 
10 that from 75 to 80% of United States troops wounded 
in battle will be restored and returned to service again. 
The number of permanently disabled, he is credited with 
stating, will not exceed 10%. He is also quoted as follows:

W e  a r e  p u t t in g  in t o  th o  f ie ld  t h e  b e s t  a r m y  p h y s ic a l ly  a n d  m o n t a l ly  in  
t h e  -w orld . T h o  p a r e n ts  o f  t h o  b o y s  w h o  c o m p r is e  th is  g r e a t  a r m y  sh o u ld  
k n o w  t h a t  t h e y  w il l  r e c e iv e  t h o  b e s t  p o s s ib le  t r e a t m e n t .  W o  h a v e  th e  b e s t  
h e a lth  c o n d it io n s  in  m o b i l iz in g  th is  a r m y  t h a t  th e  w o r ld  h a s  e v e r  se e n . 
T h e  d e a t h  r a te  in  th e  J a p a n e se  a r m y  f r o m  d ise a so  a n d  w o u n d s  is  2 0  p o r
1 ,0 0 0 , a n d  th is  w a s  t h e  lo w e s t  o f  a ll th e  a rm ie s  in  th o  w o r ld .  T h o  d e a th  
r a t e  in  t h o  A m e r ic a n  A r m y  is 8  p o r  1 ,0 0 0 .

T h e  m o r a l s ta n d a r d  o f  t h o  A m e r ic a n  a r m y  in  F r a n ce  is  ju s t  a s  h ig h  a s  i t  
is  in  th is  c o u n t r y .  ________________________________________

WAR DEPARTMENT INDICATES HOW SOLDIERS' 
RELATIVES ARE NOTIFIED OF CASUALTIES.

A  statement indicating the procedure followed in notifying 
soldiers’ relatives of casualties, was issued as follows on June 
5 by the office of the Adjutant-General of tho Army, M ajor- 
General McCain:

R e la t iv e s  o f  s o ld ie r s  n a m e d  in  c a s u a lt y  l is t s  fo rw a r d e d  f r o m  F r a n c o  b y  
G e n . P e r s h in g  o r d in a r ily  a r e  n o t i f ie d  b y  te le g ra p h  w ith in  2 4  h o u r s .  M o s t  
o f  t h e  e x c e p t io n s  t o  th is  ru lo  a r o  c a u s e d  b y  c ir c u m s ta n c e s  o v e r  w h ic h  th o  
A d ju t a n t -G e n e r a l ’s  o f f i c e  h a s  n o  c o n t r o l .  D e la y s  u s u a lly  a r o  d u o  t o  th e se  
c a u s e s :

1 . C le r ic a l  e r r o rs , c a u s e d  b y  th o  f a c t  t h a t  n a m e s  a n d  a d d re sse s  m u s t  p a ss  
t h r o u g h  s o  m a n y  h a n d s  in  F r a n co  a n d  A m e r ic a .

2 .  I n c o r r e c t  s t r e e t  a d d re sse s  tu r n e d  in  b y  s o ld ie rs  a s  th e ir  e m e r g e n c y  
a d d re s s e s . T h e s e  m is ta k e s  o c c u r  fr e q u e n t ly  in  ca se s  w h e r e  s o ld ie r s  h a v e  
b e e n  a w a y  f r o m  h o m o  a n d  d o  n o t  r e m e m b e r  s t r e e t  n u m b e r s  o r  s t r e e t  n a m e s .

3 .  R e m o v a l  o f  fa m ilie s  t o  a d d re sse s  o t h e r  th a n  t h o s o  l is t e d  b y  s o ld ie r s .
4 .  T h e  o c c a s io n a l  n e c e s s ity  f o r  c a b l in g  b a c k  to  G e n . P e rs h in g  t o  v e r i fy  a  

n a m e  o r  t o  o b t a in  a n  a d d re s s .
T h e  A d ju t a n t -G e n e r a l  m a in ta in s  a  s ta t is t ic a l  d iv is io n ,  w ith  a  s t a f f  o f  

o f f i c e r s  a n d  a  c o r p s  o f  s te n o g r a p h e r s  a n d  c o p y is t s ,  w h ic h  g iv e s  a ll  i t s  t im e  
t o  t h o  m a in te n a n c e  o f  f i le s  o f  s o ld ie r s ’ n a m e s  a n d  a d d re sse s . T h is  d iv is io n  
n o t i f ie s  r e la t iv e s .

E a c h  c o n t in g e n t  sa ilin g  t o  jo in  t h o  A m e r ic a n  E x p e d it io n a r y  F o r c e s  f o r 
w a r d s  a  c o p y  o f  its  r o s te r  t o  t h e  A d ju t a n t -G e n e r a l  as i t  g o e s  o n  s h ip b o a r d . 
T h is  r o s t e r  is f i le d  in  c a r d - in d e x  fa s h io n , e a c h  c a r d  b e a r in g  t h o  n a m e  o f  o n o  
s o ld ie r ,  w it h  h is  o r g a n iz a t io n ,  t h o  n a m o Ao f  a  p a r o n t  o r  o t h e r  r e la t iv o  o r  
f r ie n d  d e s ig n a te d  b y  h im  t o  b o  n o t i f ie d  in  e m e rg e n cy , a n d  t h o  a d d re ss  o f  
t h o  in d iv id u a l  d e s ig n a te d  f o r  n o t i f i c a t io n .  T h e  c a r d s  a re  f i le d  a lp h a b o t l -  
c a l ly .  I n  a d d it io n ,  t h e  s h ip  sa ilin g  l is ts  a ro  m a in ta in e d  o n  f i le .  .

W h o n  t h e  A d ju t a n t -G e n e r a l ’ s  o f f i c e  r e c e iv e s  a  c a s u a lt y  l is t  f r o m  G e n . 
P e r s h in g  i t  fo rw a r d s  t h o  l is t  im m e d ia t e ly  t o  th o  s ta t is t ic a l  d iv is io n .  H e re  
e a c h  n a m e  c a b le d  f r o m  A m e r ic a n  E x p e d it io n a r y  F o r c e s  is  l is t e d  w it h  t h e  
e m e r g e n c y  a d d re s s  o n  f i l e  in  t h e  c a r d  in d e x .

A s  r a p id ly  a s  t h o  n o w  l is t  w it h  e m e r g e n c y  a d d re sse s  is  b u i l t  u p  th e  te le 
g r a p h  c le r k s  g e t  d u p lic a ta s .  T h o  c le r k s  a lr e a d y  a ro  s u p p lie d  w it h  b la n k  
te le g ra m s  w h ic h  re q u ire  o n ly  t h o  r e la t iv e ’ s a d d re s s , th e  n a m e  o f  th o  s o l 
d ie r ,  t h e  n a tu r e  o f  t h e  c a s u a l t y ,  a n d  t h o  d a t e  b e fo r e  t h o y  c a n  b o  d is p a tc h e d . 
F il lin g  in  th o  b la n k  s p a c e s  th o y  g e t  th o  te le g ra m s  o f f  a s  q u ic k ly  as p o s s ib lo .

I n  a d d it io n  t o  m a in ta in in g  se ts  o f  t e le g ra p h  b la n k s  fo r  th o  sa k e  o f  sp e e d  
t h o  s ta t is t ic a l  d iv is io n  is  s u p p lie d  w it h  s e ts  o f  f o r m  le t t e r s  t o  b o  f i l le d  in  
a n d  m a ile d  la t e r ,  w h e n  fu r th e r  d e ta ils  a s  a  s o ld ie r s ’ c o n d i t io n  a re  a v a i la 
b le .

A f t e r  th o  c o m p le t e d  c a s u a lt y  l is t  Is r e a d y , w it h  t h o  e m e r g e n c y  a d d re s s e s , 
It is  w ith h e ld  f r o m  p u b lic a t io n  in  th o  n o w sp a p o rs  f o r  a  r e a s o n a b le  s p a c e ,  
o u t  o f  r e s p e c t  f o r  th o  fe e lin g s  o f  r e la t iv e s .  T h o  A d ju t a n t -G e n e r a l ’ s  o f f i c o  
a llo w s  a m p le  t im e  fo r  th e  r e la t iv e s  t o  r o c e iv o  t h o  to le g ra m s , s o  t h a t  t h e y  m a y  
h a v o  t h e  n o w s  b e fo r e  it  is g iv e n  t o  th e  g o n o ra l p u b l i c .

A s id e  f r o m  th o  fo u r  ca u se s  o f  d e la y  a lr e a d y  m e n t io n e d  th o  o n ly  re a so n  
fo r  th o  fa ilu r o  o f  r e la t iv e s  t o  r e c e iv e  w o rd  a t  o n c o  is  m il i t a r y  c o n s id e r a t io n . 
G e n . P e rs h in g  m a y ,  a t  h is  d is c r e t io n ,  w it h h o ld  a  c a s u a lty  l is t  u n t i l  h o  is 
p o s i t iv e  i t  w il l  h a v o  n o  m il i t a r y  v a lu e  t o  t h o  e n e m y .

E. N. HURLEY ON SHIPPING PROGRAM OF U. S.—  
SOME STRIKING FIGURES.

An address in which ho mado known tho present tonnago 
figures in tho shipping program was delivered by Edward N .  
Hurloy, Chairman of U . S. Shipping Board, at tho commence
ment exercises of tho University of Notro Dame, South Bend, 
Ind., on June 10. M r. Hurley stated that “ 85,000,000,000 
will be required to finish our program for 1918, 1919 and 
1920, but tho expenditure of this enormous sum will give to 
the American peoplo the groatest merchant fleet ever as
sembled in tho history of the world— a fleet which, I predict, 
will serve all humanity loyally and unselfishly upon tho same 
principles of liberty and justice which brought about the 
establishment of this free Republic. The expenditure of 
ho enormous sum will give America a merchant fleet, 

aggregating 25,000,000 tons of shipping.” Wo also take 
the following from M r. Hurley’s speech:

I t  w a s  b e fo r e  th o  fo r m a t io n  o f  th e  p re se n t  S h ip p in g  B o a r d  th a t  S e cre ta ry  
M c A d o o  o f  th o  T r e a s u r y  in s is te d  t h a t  o u r  p io n e e r in g  u p o n  th o  soa s  m u st  
in  th o  fu tu r e  b o  d o n o  b y  a n  in te re s t  h a v in g  b o u n d le s s  r e s o u rce s ; a n  in te re s t  
t h a t  is n o t  c o m p e lle d  t o  c o n c e r n  it s e l f  w it h  d iv id e n d s  t o  its  s to c k h o ld e r s ,  
o r  r e tu rn s  t o  its  b o n d h o ld e rs ; a n  in te re s t  t h a t  c a n  a f fo r d  t o  s u ffo r  losses  a n d  
s u s ta in  th orn  fo r  a n  In d e fin ite  p e r io d ;  a n  In terest th a t  h a s  a  s in g le  p u r p o s o —  
t h o  g o n o ra l w e lfa re  o f  t h o  U n ite d  S ta te s  as w h o le .  O b v io u s ly ,  th e ro  is 
b u t  o n e  s u c h  in te re s t , a n d  th a t  is  th o  G o v e r n m e n t  o f  t h o  U n ite d  S ta te s .

B e fo r e  th o  w a r  o c e a n  c o m m e r c e  t r a v e lle d  in  b o t t o m s  o w n e d  a n d  o p e r a te d  
b y  p r iv a t o  c a p it a l .  N o w  th is  g ig a n t ic  m e r ch a n t  f le e t  w h ic h  w e  a ro  tu rn in g  
o u t  is t o  b o  c o n t r o lle d  b y  o n o  ce n tra l  b o d y ,  b y  th e  g re a te s t  c o r p o r a t io n  in  
t h e  W e s te rn  W o r ld — th e  U n ite d  S ta te s  o f  A m e r ic a .

O n  J u ly  1 1916  w o  h a d  n o  m e r ch a n t  m a r in e  w o r t h y  o f  th e  n a m o  e n g a g e d  
in  o v e r s e a s  tr a d o .  I t  is t r u e  th a t  w e  h a d  u n d e r  th o  A m e r ic a n  f la g  a  to ta l  
d e a d w e ig h t  to n n a g o  o n  t h a t  d a t e  o f  2 ,4 1 2 .3 8 1  t o n s ,  b u t  a p p r o x im a te ly

8 0 %  o f  th is  t o n n a g e  w a s  e n g a g e d  in  c o a s tw is e  a n d  G ro a t  L a k o s  tr a d o .  
T h e r e fo r e  t h o  v a s t  s u p p lie s  w h ic h  w e  w e re  se n d in g  a b r o a d  w e re  s h ip p e d  
u n d e r  te r m s  a n d  c o n d it io n s  la id  d o w n  b y  o t h e r  n a t io n s ,  b e c a u s o  t h o  g r o a t  
b u lk  o f  o u r  e x p o r ts  w a s  ca rr ie d  in  sh ip s  f ly in g  fo re ig n  f la g s .

W o  w e re  a  g r e a t  to u r is t  n a t io n , b u t  A m e r ic a n s  t r a v e lle d  in  fo ro ig n  s liip s . 
W o  h a d  v e r y  fe w  sh ip s  g o in g  t o  S o u th  o r  t o  C e n tra l  A m e r ic a ;  v e r y  fe w  
g o in g  t o  E n g la n d , F r a n c e  o r  G e r m a n y . W o  h a d  s t ill  fe w e r  g o in g  t o  
R u s s ia , J a p a n  a n d  C h in a . T h e r e  w a s  ju s t  o n e  lin o  o f  o ld  a n d  c o m p a r a t iv e ly  
s lo w  sh ip s  c r o s s in g  t h o  A t la n t ic ;  o n o  lin e  c r o s s in g  th e  P a c i f ic  a n d  a  fe w  lin o s  
t o  C o n tra l A m e r ic a  a n d  t o  t h o  C a r ib b e a n  c o u n tr ie s ; n o n e  t o  th o  w e st  c o a s t  
o f  S o u th  A m e r ic a ;  n o n e  t o  th e  c a s t  c o a s t  o f  S o u th  A m e r ic a ;  n o n o  t o  o u r  
c o u s in s  in  A u s tr a lia ; n o n o  t o  In d ia ;  a n d  n o n e  t o  A fr i c a .  T h e r o  w e re  A m e r i 
c a n  to u r is ts  e v e r y w h e r e .  T h e r o  w e re  a ls o  A m e r ic a n  p r o d u c t s  r e a d y  t o  g o  
a n y w h e r e , b u t  A m e r ic a n  sh ip s  n o w h e r e . W e  c o u ld  n o t  s e r v o  t h o  w o r ld  
as w e  s h o u ld  h a v e  s e r v e d  i t ,  b e c a u s o  w e  d id  n o t  h a v o  th o  v e h ic le s  o f  t r a d o .

N o w  w e  a ro  b e g in n in g  t o  fu lf i ll  o u r  d e s t in y .  O n  th o  1st o f  J u n o , o f  th is  
y e a r ,  w o  h a d  in cre a s e d  t h o  A m e r ic a n -b u i lt  t o n n a g o  t o  o v e r  3 ,5 0 0 ,0 0 0  
d e a d w e ig h t  to n s  o f  s h ip p in g . I n  t h o  e le v e n  m o n th s  f r o m  J u ly  1 1 91 7  t o  
J u n o  1 1 9 1 8 , w o  c o n s t r u c te d  in  A m e r ic a n  s h ip y a r d s  a  t o n n a g o  e q u a l t o  t h e  
to ta l  o u t p u t  o f  A m e r ic a n  y a r d s  d u r in g  th o  e n t iro  p r o v io u s  fo u r  y e a r s .  
In  s h o r t ,  t h o  S h ip p in g  B o a r d  h a s  a d d e d  a p p r o x im a t e ly  1 ,0 0 0 ,0 0 0  to n s  o f  
n e w  c o n s t r u c t io n  t o  A m e r ic a n  S h ip p in g  in  th o  la s t  t e n  m o n t h s ,  f o r  i t  w a s 
n o t  u n t il  A u g .  3  o f  la s t  y e a r  th a t  o u r  c o m m a n d e e r in g  o r d e r  w o n t  in to  o f fo c t .  
W o  h a v e  a ls o  a d d e d  118  G e rm a n  a n d  A u s tr ia n  v e sse ls , w it h  a  t o t a l  d e a d 
w e ig h t  to n n a g o  o f  7 3 0 ,1 7 6 . W o  h a v o  r e q u is it io n e d  f r o m  th o  D u t h  u n d e r  
th o  o r d e r  o f  th o  P r e s id e n t , 8 6  v e sso ls  w it h  a  to ta l  d e a d w e ig h t  to n n a g e  o f  
5 2 6 ,5 3 2 . I n  a d d it io n  w o  h a v e  ch a r te r e d  f r o m  n o u tra l c o u n tr ie s  2 1 5  v e sso ls  
w ith  a n  a g g r e g a te  d e a d w e ig h t  to n n a g o  o f  9 5 3 ,6 6 1 . T h is  to n n a g e ,  t o g e t h e r  
w ith  th o  v e sso ls  w h ic h  w o  h a v e  b e e n  o b l ig e d  t o  le a v o  in  th o  c o a s tw is e  a n d  
G re a t  L a k c s s  t r a d o ,  g iv e s  u s  a  to ta l  o f  m o r e  t h a n l  ,4 0 0  sh ip s  w ith  a n  a p p r o x i 
m a te  to t a l  d e a d w e ig h t  t o n n a g e  o f  7 ,0 0 0 ,0 0 0  to n s  n o w  u n d e r  th o  c o n t r o l  
o f  th o  U n ite d  S ta te s  S h ip p in g  B o a r d .

I n  r o u n d  n u m b o r s , a n d  f r o m  a ll s o u r c e s ,  w o  h a v o  a d d e d  t o  th o  A m o r ic a n  
f la g  s in co  o u r  w a r  a g a in s t  G e r m a n y  b e g a n , n e a r ly  4 ,5 0 0 ,0 0 0  to n s  o f  s h ip p in g . 
W o  a ro  a d d in g  t o  th is  t o n n a g e  r a p id ly  a n d  w il l  c o n t in u e  t o  d o  s o .  I t  h a s  
ta k e n  u s  s o m e  t im o  t o  a p p ly  t o  t h o  s h ip b u ild in g  in d u s tr y  o f  th is  c o u n t r y  th e  
p r in c ip le s  o f  o r g a n iz a t io n  a n d  p r o g r e s s iv e  m a n u fa c tu r in g  w h ic h  h a v o  m a d e  
o u r  o th e r  b ig  in s t itu t io n s  t h e  m a r v e l  o f  th o  w o r ld .

S in co  J a n u a r y  o f  th o  p r e s e n t  y e a r ,  w h e n  o u r  n o w  q u a n t it y  p r o d u c t i o n  
o f  s h ip s  m a y  w e ll  b e  s a id  t o  h a v e  ju s t  b e g u n , w o  h a v e  s t e a d i ly  r is o n  in  
o u r  m o n t h ly  o u t p u t  u n t i l  in  th o  m o n t h  o f  M a y  w o  tu r n e d  o u t  a  t o t a l  o f
2 6 0 .0 0 0  to n s  fo r  t h a t  o n e  m o n t h  a lo n o .  m a k in g  a  to t a l  f o r  th o  f ir s t  f iv e  
m o n th s  o f  th is  y o a r  o f  118  s to o l  s h ip s ,  a g g r e g a t in g  8 0 5 ,0 0 0  d e a d w e ig h t  t o n s .  
N o w ,  in  th o  y o a r  o n d in g  J u ly  1 1 9 1 5 , th e  s h ip y a r d s  In th is  c o u n t r y  b u i l t
1 8 6 .7 0 0  d e a d w e ig h t  to n s  o f  s te e l  v e s s e ls  o f  o v e r  1 ,5 0 0  d e a d w e ig h t  t o n s .  
T h u s ,  in  th o  m o n t h  o f  M a y  w o  p r o d u c e d  5 3 ,0 0 0  to n s  m o r o  th a n  w o r o  
p r o d u c e d  in  th o  o n t iro  y o a r  1 9 1 5 . D u r in g  th o  y o a r  e n d in g  J u ly  1 1 9 1 6 ,
2 8 1 ,4 0 0  d e a d w e ig h t  to n s  o f  s te e l  v e sso ls  w o ro  d e l iv e r e d . A d d in g  th o  
191 5  to n n a g o  w ith  th o  1916  to n n a g e  g iv e s  a  t o t a l  o f  4 6 8 .1 0 0  to n s . W ith  
a to n n a g o  fo r  t h o  f ir s t  f iv o  m o n th s  o f  th is  y o a r  o f  8 0 5 ,0 0 0  t o n s ,  w o  
d e l iv e re d  in  f i v o  m o n th s  3 3 6 ,9 0 0  t o n s  o f  sh ip p in g  m o r o  th a n  w a s  b u i l t  in 
A m o r ic a n  s h ip y a r d s  in  th o  y e a rs  1 91 5  a n d  1 9 1 6 . I  d o  n o t  b e l ie v o  I  a m  o v e r  
o p t im is t ic  in  s a y in g  t h a t  o u r  t o n n a g o  o u t p u t  w il l  c o n t in u e  t o  in c re a se  u n t i l  
b o fo r o  th is  y e a r  c io s o s  w o  w il l  b o  tu rn in g  o u t  a  h a l f  m ill io n  to n s  e a c h  m o n t h .

W o  h a v o  e s ta b lis h e d  a  s h ip b u i ld in g  in d u s tr y  t h a t  w il l  m alco  u s  a  g ro a t  
m a r it im o  n a t io n . W o  h a v o  t o -d a y  u n d e r  c o n t r a c t  .and c o n s t r u c t io n  8 1 9  
s h ip b u ild in g  w a y s  in c lu d in g  w o o d ,  s te e l  a n d  c o n c r e t e ,  w h ic h  is  t w ic e  a s  
m a n y  s h ip b u i ld in g  w a y s  a s  th o re  a re  in  a ll  th o  re s t  o f  th o  s h ip  y a r d s  o f  th o  
w o r ld  c o m b in e d .  O u r  p r o g r a m  fo r  th e  fu t u r e  s h o u ld  a p p e a l t o  th o  p r id e  
o f  a l l  lo y a l  a n d  p a t r io t i c  A m e r ic a n s .  I n  th e  e a r ly  p a r t  o f  M a y  t h o  m o m b o r s  
o f  t h o  S h ip p in g  B o a r d  a p p e a r e d  b e fo r e  th o  A p p r o p r ia t io n  C o m m it te e  o f  
C o n g r o ss  w it h  a  r e q u e s t  f o r  a d d it io n a l fu n d s  f o r  o u r  o x te n d e d  p r o g r a m .

O u r  p r o g r a m  c a l ls  f o r  th o  b u i ld in g  o f  1 ,8 5 6  p a s s e n g e r , c a r g o ,  r o fr ig e r a to r  
sh ip s  a n d  t a n k e r s , ra n g in g  f r o m  5 ,0 0 0  t o  1 2 .0 0 0  to n s  e a c h  w it h  a n  a g g r e g a te  
d e a d w e ig h t  to n n a g o  o f  1 3 .0 0 0 ,0 0 0 . W o  a ro  a ls o  c o n t r a c t in g  fo r  2 0 0  w o o d e n  
b a r g o s , 5 0  c o n c r e to  b a r g e s , 100 c o n c r e te  o i l  c a r r y in g  b a r g e s , a n d  150 s to o l,  
w o o d  a n d  c o n c r e te  tu g s  o f  1 ,0 0 0  h o r s e -p o w o r  f o r  o c e a n  a n d  h a r b o r  s e r v ic e ,  
w h ic h  a g g re g a te  a  t o t a l  d e a d w e ig h t  t o n n a g e  o f  8 5 0 ,0 0 0 .

E x c lu s iv e  o f  t h o  a b o v e ,  w o  h a v o  24 5  c o m m a n d o o r o d  v e s s o ls , ta k o n  o v o r  
f r o m  fo ro ig n  a n d  d o m e s t ic  o w n o r s , w h ic h  a ro  b e in g  c o m p le t e d  b y  t h o  
E m o r g o n c y  F io e t  C o r p o r a t io n . T h o s o  w il l  a v e ra g e  7 ,0 0 0  to n s  o a c h  a n d  
a g g ro g a to  a  to t a l  d e a d w e ig h t  to n n a g o  o f  1 ,7 1 5 ,0 0 0 .

T h is  m a k e s  a  t o t a l  o f  2 ,1 0 1  v e sso ls  e x c lu s iv e  o f  tu g s  a n d  b a r g e s  w h ic h  
a ro  b o in g  b u i l t  a n d  w ill  b o  p u t  o n  th o  soa s  b y  th o  A m e r g o n c y  F lo o t  C o r p o r a 
t io n  in  th e  co u rs o  o f  c a r r y in g  o u t  th o  p r e s e n t  p r o g r a m , w ith  a n  a g g r e g a te  
d o a d w o ig h t  to n n a g o  o f  1 4 ,7 1 5 ,0 0 0 .

$ 5 ,0 0 0 ,0 0 0 ,0 0 0  w ilt  b o  re q u ire d  t o  f in is h  o u r  p r o g r a m  fo r  1 9 1 8 , 1919  
a n d  1 9 2 0 , b u t  t h o  o x p o n d itu r o  o f  th is  o n o r m o u s  su m  w ill  g lv o  t o  th o  A m e r i 
ca n  p e o p lo  th o  g r e a te s t  m o r ch a n t  f le e t  o v o r  a s s e m b le d  in  th o  h is t o r y  o f  th o  
w o r ld — a  f le e t  w h ic h  I p r e d ic t  w il l  s e r v o  a ll h u m a n ity  lo y a l ly  a n d  u n s o lf is h ly  
u p o n  th o  s a m o  p r in c ip le s  o f  l ib o r t y  a n d  ju s t i c e  w h ic h  b r o u g h t  a b o u t  th o  
e s ta b lis h m e n t  o f  th is  fr e o  r e p u b l ic .  T h o  e x p o n d ltu r o  o f  th o  o n o r m o u s  s u m  
w ill  g iv o  A m o r ic a  a  m e r ch a n t  f le e t  a g g r e g a t in g  2 5 ,0 0 0 .0 0 0  to n s  o f  s h ip p in g .

A m o r ic a n  w o r k m e n  h a v e  m a d o  th o  e x p a n s io n  o f  r e c o n t  m o n th s  p o s s ib lo  
a n d  t h o y  w il l  m a k o  p o s s ib lo  th o  s u c c e s s fu l  c o n c lu s io n  o f  th o  w h o le  p r o g r a m . 
O n  J u ly  1 1 9 1 7 , th e ro  w o ro  in  t h o  U n ite d  S ta te s  n o t  q u it o  4 5 ,0 0 0  m o n  
o n g a g o d  in  th e  s h ip b u ild in g  y a r d s .  T o - d a y  w o  h a v o  a  f o r c o  o f  3 0 0 .0 0 0  
m o n  in  th o  y a r d s ,  a n d  2 5 0 ,0 0 0  m o n  o n g a g o d  in  a llie d  t r a d e s . T h is  fo r c o  
w il l  b o  c o n t in u o u s ly  in c re a se d . F r o m  a ll p re se n t  e x p e c ta t io n s  it  is lik e ly  
th a t  b y  1920  w o  sh a ll h a v o  c lo s e  t o  a  m il l io n  m o n  w o rk in g  o n  A m e r ic a n  
m o r ch a n t  s h ip s  a n d  th o ir  e q u ip m e n t .

T h o  m o s t  l ib e ra l  e s t im a te  o f  th is  y e a r ’s  o u t p u t  o f  sh ip p in g  f r o m  a ll 
c o u n tr ie s ,  o x c o p t  A m e r ic a ,  d o e s  n o t  o x c e e d  4 ,0 0 0 ,0 0 0  t o n s .  O n o  o f  th o  
a b lo s  sh ip b u ild e rs  in  th o  U n ite d  S ta te s , M r .  H o m e r  F e r g u s o n , o f  N o w p o r t  
N o w s , p r e d ic te d  b e fo r e  th o  S e n a to  C o m m lt tc o  in  J a n u a ry  t h a t  o u r  to n n a g e  
fo r  th is  y e a r  w o u ld  b o  3 ,0 0 0 ,0 0 0  to n s  in  th o  U n ite d  S ta te s  a lo n o . M r .  
P o w e l l ,  V ic o -P r e s id o n t  o f  th o  B e th le h e m  S tco l  S h ip b u ild in g  C o m p a n y ,  
a g re e d  w it h  M r .  F e r g u s o n . M r .  S c h w a b , th o  D lr o c t o r -G o n o r a l  o f  th o  
E m o r g o n c y  F le e t  C o r p o r a t io n , h a s  t o ld  m o  th a t  h o  is g o in g  t o  p r o v o  th a t  
b o t h  o f  th o so  g o o d  fr io n d s  o f  h is  a ro  s o m o w h a t  c o n s e r v a t iv e .  I I o  b o lio v o s  
t h a t  th o  e x p o r t  p r e d ic t io n  o f  3 ,0 0 0 ,0 0 0  to n s  c a n  b o  o x c e o d e d , a n d  I  a g re e  
w ith  h im .

W o  h a v o  g r a d u a lly  r e a c h e d  th e  p o in t  w h o re  w o  h a v o  th o  fa c il i t ie s  f o r  
c o n s t a n t ly  In cre a s in g  o u r  o u t p u t .

A s  I h a v o  s a id ,  w o  h a v o  a  t o t a l  o f  8 1 9  s h ip w a y s  in  t h o  U n ito d  S ta te s .  '  
O f  th o so  8 1 9 , a  to t a l  o f  7 5 1 , a ll  o f  w h ich  o x c o p t  9 0  a ro  c o m p le t e d ,  a ro  b e in g  
u t i liz e d  b y  th o  E m e r g e n c y  F le e t  C o r p o r a t io n  fo r  th o  b u ild in g  o f  A m o r ic a n  
m o r ch a n t  s h ip s .

I n  191 9  th o  a v e r a g e  to n n a g e  o f  s te e l,  w o o d  a n d  c o n c r e to  sh ip s  c o n t in u 
o u s ly  b u ild in g  o n  o a c h  w a y  s h o u ld  b o  a b o u t  6 ,0 0 0  t o n s .  I f  w o  a ro  u s in g  
751 w a y s  o n  c a r g o  s h ip s , a n d  c a n  a v e r a g e  th ro o  sh ip s  a  y o a r  p o r  w a y  w o  
s h o u ld  tu rn  o u t  in  o n e  y e a r  1 3 ,5 1 8 ,0 0 0  t o n s ,  w h ic h  is m o r o  th a n  h a s  b o o n  
tu rn o d  o u t  b y  G re a t  B r ita in  in  a n y  f iv o  y e a rs  o f  h e r  h is t o r y .

W h o n  a ll o u r  w o o d ,  s te e l a n d  c o n c r e te  s h ip y a rd s  a ro  t h o r o u g h ly  o r g a n iz e d , 
w ith  a  k e e l  la id  o n  o a c h  o f  th o  8 1 9  w a y s ,  o u r  fa b r ic a t in g  p la n ts  d r iv in g
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a h e a d  a t  fu l l  s p e e d , a n d  e m p lo y e e s  m o r e  t h o r o u g h ly  t r a in e d  In th o  a r t  o f  
s h ip  c o n s t r u c t io n ,  it  is e s t im a te d  t h a t  w o  c a n  tu r n  o u t  f r o m  e a c h  w a v  m o r e  
th a n  th re o  sh ip s  a  y e a r .

T h o  U n ite d  S ta te s  S h ip p in g  B o a rd  is n o t  o n ly  th o  g re a te s t  s h ip b u ild e r  in  
t h o  w o r ld  b u t  is  a lso  th e  g r e a te s t  s h ip  o p e r a t o r .  I n  p e r fe c t in g  o u r  o r g a n iz a 
t io n  w o  n o t  o n ly  p e r fe c te d  th a t  p a r t  o f  it  w h ic h  is b u ild in g  th o  sh ip s  b u t  w o  
h a v o  a lso  a n o th e r  p a r t  w h ich  o p e ra te s  th o  s h ip s . T h o  o p e r a t in g  s id o  is c a llo d  
t h o  “ D iv is io n  o f  O p e r a t io n s ;”  u n d e r  th e  m a n a g e m e n t  o f  E d w a r d  F  C a rr y  
D ir e c t o r  o f  O p e ra t io n s ; its  fu n c t io n  is  t o  so o  th a t  a ll th o  sh ip s  in  th o  so r v ic e  
a re  w e ll m a n a g e d  a n d  th a t  ra te s  a ro  p r o p e r ly  a d ju s t e d .  T h o  g r e a t  s h o r ta g e  
in  th o  w o r ld ’s  t o n n a g o  a n d  o th e r  c o u rse s  b r o u g h t  a b o u t  o x tr o m o ly  h ig h  
o c e a n  ra te s . T h e se  h ig h  o c e a n  ra te s  h a v e  b e e n  fe lt  in  th o  r is in g  p r ice s  o f  
a il s o a b o r u o  c o m m o d it ie s .  O n o  o f  th o  m o s t  im p o r ta n t  p h a se s  o f  th o  w o r k  
o f  th e  D iv is io n  o f  O p e r a t io n  h a s  b e e n  t o  lo w e r  o c e a n  ra te s  a s  m u c h  a s  h as 
b e e n  p o s s ib le . O n o  re su lt  o f  th is  r e d u c t io n  h a s  b o o n  t o  m a k o  it  p o s s ib le  
f o r  o u r  A llie s  t o  r e c e iv e  th e ir  n e ce ssa ry  m u n it io n s  a n d  s u p p lie s  a t  m u c h  
less c o s t .

T h o  t o t a l  g ro ss  ro v o n u o  o f  o u r  f le e t  is  v e r y  im p re s s iv o . F r o m  t h e  sh ip s  
u n d e r  th o  c o n t r o l  o f  th o  S h ip p in g  B o a r d  a  t o t a l  g ro ss  r o v o n u o  is  d e r iv e d  o f  
a b o u t  $ 3 0 0 ,0 0 0 ,0 0 0 . a n  a m o u n t  m o r o  th a n  th o  g ro ss  r o v o n u o  o f  th o  N o w  
Y o r k  C e n tr a l  R a ilr o a d  a n d  a lm o s t  e q u a l t o  th a t  o f  t h o  A t c h is o n  T o p e k a  
& S a n ta  F o  R a ilr o a d , a n d  th o  N .  Y .  O . R R .  c o m b in e d .

T h o  S h ip p in g  C o n tr o l  C o m m it te e ,  c o m p o s e d  o f  M r .  P .  A .  S . F r a n k lin  
C h a ir m a n , M r .  I I .  H .  R a y m o n d ,  a n d  S ir C o n n o p  G u th r io , IC. B .  E  w a s 
a p p o in t e d  In  th o  e a r ly  p a r t  o f  F e b ru a r y  1 9 1 8 , jo in t ly  b y  th o  S e c r e ta r y  o f  
W a r  a n d  th o  U n ite d  S ta to s  S h ip p in g  B o a r d . T h o  a p p o in t m e n t  w a s  th o  
o u t g r o w t h  o f  s o v e ra l m o n th s ' e x p e r im e n t , a n d  w h ic h  h a d  c le a r ly  d e m o n 
s t a t e d  th o  n e c e s s ity  o f  h a v in g  th o  o n t iro  m e r ch a n t  f lc o t  o p e r a te d  u n d e r  a  
s in g lo  h e a d  w ith  th o  o n o  o b je c t  o f  w in n in g  th o  w a r .

S in ce  its  a p p o in tm e n t  th o  C o m m it te e  h a s  d ir e c te d  th o  m o v e m e n t  o f  a ll 
s u p p lio s  d o s t in e d  fo r  th o  t r o o p s  o v e r s e a s , w h ic h , c o n s id e r in g  th o  v a s t ly  
in c re a s e d  a r m y  n o w  in  F r a n co , is  a  v e r y  g re a t  a c c o m p lis h m e n t .

T h o  C o m m it te o  h a s  a ls o  o p e r a te d  v e sse ls  u n d e r  r e q u is it io n  o f  th o  B o a r d  
a n d  h a s  c h a r te re d  n e u tra l sh ip p in g  t o  c a r r y  esse n tia l ra w  m a te r ia ls  t o  m a n u 
fa c tu re r s  in  th o  U n ite d  S ta te s  a n d  th o  v a r io u s  c o m m o d it ie s  n e e d e d  h e ro  a n d  
a b r o a d .

N it r a te s  h a v o  b o o n  b r o u g h t  f r o m  C h ilo , m a n g a n e so  f r o m  B r a z i l ,  c h r o m e  
f r o m  N o w  C a le d o n ia ,  h id e s  a n d  w o o l  f r o m  th o  A r g o n t in o ,  su g a r  f r o m  
th o  W e s t  In d ie s  a n d  P o r t o  R i c o ,  a n d  v a r io u s  o t h e r  o sson tla ls  f r o m  a ll p a r ts  
o f  th o  w o r ld .

T h e  C o m m it te e  h a s  a lso  su p p lie d  v e sse ls  t o  t a k e  c a r o  o f  t h o  d e s p e r a te  
r o o d  s itu a t io n  in  B o lg iu m .

I f  in  1 9 1 9 -2 0  w o  h a v o  t h o  p a sso n g e r  a n d  c a r g o  to n n a g e  w e  h a v o  p la n n e d , 
w o  w ill b o  In a  p o s it io n  t o  e s ta b lish  a  w e e k ly  p a sse n g e r  s o r v ic e  b e tw e e n  N o w  
Y o r k  a n d  R io  d o  J a n e ir o , M o n t e v id e o ,  B u e n o s  A ire s  a n d  C a ra ca s  o n  th o  
e a s t  c o a s t ,  a n d  w e e k ly  s e r v ic e  b e tw e e n  C o lo m b ia ,  E c u a d o r ,  P e r u  a n d  
V a lp a ra is o , C h ilo , o n  th o  w e ste rn  c o a s t .  O n  th o  w e s t  c o a s t  w o  n o w  h a v o  
t w o  fa s t  p a sse n g e r  s te a m e rs  p ly in g  b e tw e e n  N o w  Y o r k  a n d  V a lp a ra is o , 
f h e s o  a ro  th o  f ir s t  t o  c a r r y  th o  A m e r ic a n  f la g  o n  th a t  r o u t o .  T h e y  h a v o

• c u t  th o  t im o  b e tw e e n  th o se  t w o  im p o r ta n t  c it ie s  f r o m  2 7  t o  18 d a y s __ a
s a v in g  o f  9  d a y s .

O u r  C o n tr a !  A m e r ic a n  n e ig h b o r s , M e x i c o ,  G u a te m a la ,  N ic a r a g u a , 
H o n d u r a s , a n d  C o s t a  R ic a  m u s t  a il h a v o  th e  v e r y  b e s t  p a sse n g e r  a n d  c a r g o  
s e r v ic o ,  as m u st  a ll o f  o u r  S o u th  A m e r ic a n  n e ig h b o r s . W o  h a v o  p la n n o d  
t h e  c la ss  o f  s te a m o rs  re q u ire d  f o r  th is  s e r v ic o .  T h o  t y p o  w ill  s o rv o  o u r  
L a t in  A m e r ic a n  fr ie n d s  in  a  in a n n o r  th a t  t h e y  h a v o  n o v e r  b o o n  s o r v e d  b o fo r o  
b u t  w h ic h  t h e y  a ro  e n t it le d  t o .  W it h  th o  w o n d o r fu l  r e so u rce s  w h ic h  th e se  
c o u n tr io s  h a v o ,  th e ir  p r o d u c t s  s h o u ld  b o  d is t r ib u te d  in  t h o  w o r ld ’s  m a rk e ts  
a n d  t h o y  s h o u ld  h a v o  s u f f ic ie n t  sh ip s  a t  th e ir  d is p o s it io n  a n d  a t  s u c h  ra te s  
th a t  w ill  o n a b lo  th e m  w h o n  i t  is n e ce s s a ry , t o  se ll th e ir  p r o d u c t s  in  c o m p e t i 
t io n  w ith  o t h o r  n a t io n s . T h is  w ill  g iv e  th e m  a n  o p p o r t u n i t y  t o  r e c e iv o  
th e ir  s lia ro  o f  p r o f it s  w h ic h  w ill  p e r m it  th e m  t o  fu r th o r  d e v e lo p  th e ir  
c o u n tr io s .

O n  th o  P a c i f ic  w o  m u s t  p r o v id e  s u f f ic ie n t  to n n a g o  t o  m e e t  R u s s ia ’s 
re q u ire m e n ts . T h a t  c o u n t r y  h a s  m a n y  p r o d u c t s  w h ic h  w o  n e e d  T h o s o  
a r t ic le s  c a n  b o  m o v e d  in  b o t t o m s  c o n t r o lle d  b y  u s a t  fa ir  fr o ig h t  ra te s  a n d  
th is  w ill  b o  m o s t  h e lp fu l  t o  th o  e x p a n s io n  o f  R u s s ia ’s  tr a d o

C h in a  a lso  has  m a n y  c o m m o d it ie s  w h ich  w o  r o q u ir o , an ti s h o u ld  r e c e iv o  
th o  t r a n s p o r ta t io n  n o co ssa ry  t o  m o v e  t h e m , n o t  o n ly  t o  o u r  c o u n t r y  b u t  
t o  o th e r  c o u n tr ie s  th a t  sh o  m a y  d e s ire  t o  so li t o .

W h a t  b e t t e r  u so  c a n  w o  m a k o  o f  o u r  m e r ch a n t  m a r in e  th a n  t o  a ssu ro  t o  
th e se  c o u n tr ie s  th o  b e s t  p o s s ib le  re g u la r  s te a m s h ip  s o r v ic o ?

T h a t  p ro g re s s iv e  n a t io n , J a p a n , Is r a p id ly  u p b u ild in g  h e r  o w n  m e r ch a n t  
m a r in e , b u t  th o  d e m a n d  fo r  to n n a g o  w ill  b o  s o  g r o a t  o n  th o  P a c i f ic  th a t  
R u s s ia ,  C h in a , A u s tr a lia , a n d  o th o r  fo re ig n  p o sse ss io n s  w ill  r e c e iv e  s e r v ic o  
w h ic h  t h o y  h a v o  n o v o r  b e e n  a b lo  t o  r e c e iv e  b o fo r o .

T h o  b u ild in g  a n d  o p o r a t in g  o f  v a s t  f le e ts  fo r  th o  U n ite d  S ta to s  Is n o t  th o  
o n ly  w o rk  th o  S h ip p in g  B o a r d  Is d o in g  t o  c r e a te  a n d  d e v e lo p  a  g r o a t  m e r 
c h a n t  m a r ln o . L in k e d  t o  th is  w o rk  is th o  w o r k  d o n e  b y  th e  B o a r d  in  h e lp in g  
t o  d e v e lo p  o u r  h a r b o r  a n d  p o r t  te rm in a l fa c il it ie s . A  P o r t  a n d  H a r b o r  Com 
m iss io n  h a s  b o o n  a p p o in t e d  w ith  M r .  E d w a r d  F .  C a r r y  a s  C h a ir m a n  a n d  in 
c o -o p e r a t io n  w ith  th o  A r m y ,  N a v y .  R a ilr o a d  A d m in is t ra t io n  a n d  S h ip p in g  
In te re sts  w o  e x p e c t  t o  d o v o io p  a n d  o rg a n iz e  o u r  h a r b o r s  s o  th a t  th o  g r e a t  
m e r ch a n t  m a r in e  w o  a ro  c r o a t in g  w ill h a v o  fu ll fa c il it io s  f o r  s p e e d y  lo a d in g  
a n d  u n lo a d in g , a n d  f o r  th o  d is p a tc h in g  o f  ca r g o e s  In to  th o  in te r io r  a n d  th o  
r e c e iv in g  o f  c a r g o e s  f r o m  t h o  In te r io r . W ith  th a t  d e v e lo p m e n t  o f  d r y d o c k s  
a n d  b u n k e r in g  a n d  ro p a tr  fa c il i t ie s ,  w o  sh a ll h a v e  th o  m o s t  m o d e r n  im 
p r o v e m e n t s ,  w h ic h  w ill  o n a b lo  u s , in  c o -o p e r a t io n  w ith  t h o  r a ilr o a d s  t o  
lo a d  a n d  u n lo a d  sh ip s  q u ic k ly ,  th e r e b y  s a v in g  t im o  a n d  p r o v e n t in g  d e la y s  
o f  o u r  sh ip s  in  p o r t .  ________________________________________ J

STEAMSHIP MARTHA WASHINGTON TAKEN OVER 
BY U. S. UNDER ORDER OF PRESIDENT WILSON.
Tho following oxooutivo order, promulgated under the 

Act of M ay 12 1917, authorizing the Presifent to tako over 
any onomy owned vessel within tho jurisdiction of the 
United States, was issued by President Wilson on M ay  11 
directing the taking over of tho steamer Martha Washing
ton:

EXECUTIVE ORDER.
P' Whereas, Tho following joint resolution adopted by Congress was ap
proved by tho President May 12 1917:
Joint resolution authorizing tho President to take over for tho United Statos 

tho possession and title o f any vessel within its Jurisdiction, which at 
f  the timo of coming thcroin was owned in whole or in part by any 

corporation, citizen, or subjoct of any nation with which tho United 
Statos may bo at war, or was under register o f any such nation, and for 
othor purposes.

Resolved by the Senate and House of Representatives of the United Slates of
America in Congress assembled. That tho President bo, and ho is hereby
authorized to tako over to tho United Statos the lmmedlato possession and

t it le  o f  a n y  v e sse l w ith in  th o  ju r is d ic t io n  t h e r e o f ,  in c lu d in g  th e  C a n a l Z o n e  
a n d  a ll  te r r ito r ie s  a n d  in su la r  p o sse ss io n s  o f  th e  U n ite d  S ta te s  e x c c D t  th o  
A m e r ic a n  V irg in  Is la n d s , w h ic h  a t  t h o  t im o  o f  c o m in g  in t o  s u c h  ju r is d ic t io n  
w a s  o w n e d  in  w h o le  o r  in  p a r t  b y  a n y  c o r p o r a t io n ,  c it iz e n , o r  s u b je c t  o f  S ?  
n a t io n  w it h  w h ic h  th e  U n ite d  S ta te s  m a y  b o  a t  w a r  w h e n  s u c h  v e s s e l  s h a ll 
b o  t a k e n , o r  w a s  f ly in g  th e  f la g  o f  o r  w a s  u n d e r  re g is te r  o f  a n y  s u c h  n a -  

t P ° 1̂ lca l s u b d iv is io n  o r  m u n ic ip a li t y  t h e r e o f ;  a n d , th r o u g h  th o  
U n ite d  S ta to s  S h ip p in g  B o a r d ,  o r  a n y  d e p a r t m e n t  o r  a g e n c y  o f  t h o  G o v -  

o p e r a t e ,  le a s e , c h a r te r ,  a n d  e q u ip  s u c h  v e s s e l  in  a n y  s e r v ic e  
o f  th o  U n ite d  S ta te s , o r  In a n y  c o m m e r c e ,  fo re ig n  o r  c o a s tw is e  

S e c  2 .  T h a t  th e  S e c r e ta r y  o f  th e  N a v y  b o .  a n d  h o  is  h e r o b y  ̂  a u t h o r iz e d  
a n d  d ir e c t e d  t o  a p p o in t ,  s u b je c t  t o  th o  a p p r o v a l  o f  th e  P r e s id e n t ,  a  b o a r d  o f  
s u r v e y  w h o s o  d u t y  It sh a ll b e  t o  a s c e r ta in  th o  a c tu a l v a lu e  o f  th e  v e sse l 
Its  e q u ip m e n t ,  a p p u r te n a n c e s ,  a n d  a ll p r o p e r t y  c o n t a in e d  th e r e in , a t  th e  
t im e  o f  its  ta k in g , a n d  t o  m a k o  a  w r it te n  r e p o r t  o f  th e ir  f in d in g s  t o  t h e  
S e c r e ta r y  o f  th o  N a v y ,  w h o  sh a ll p r e s e r v e  s u c h  r e p o r t  w ith  t h e  r e c o r d s  o f  
u s  d e p a r t m e n t .  T h o s o  f in d in g s  s h a l l  b e  c o n s id e r e d  a s  c o m p e t e n t  e v id e n c e  

In a ll  p r o c e e d in g s  o n  a n y  c la im  f o r  c o m p e n s a t io n - a n d

d i e S f o f ^ T n U 1̂ ? 8/ 688®1 WaS> a t  t h e  t lm o  o f  co m iD 8  lD to  t h e  Jurisd ic t io n  o f  t h o  U n ito d  S ta to s ,  o w n e d  in  w h o le  o r  in  p a r t  b y  a  c o r p o r a t io n
t h e 'U n ’ire r ts u b je c t  ° f  th e  E m p ir e  o f  A u s tr ia -H u n g a r y ,  a  n a t io n  w ?th  w h ic h  
t h e  U n ite d  S ta te s  is  n o w  a t  w a r ,  o r  w a s  f ly in g  th o  f la g  o f  o r  u n d e r  t h o  re g is -

s u b d iv is io n 8 o r

^  P a sse n g e r  s te a m s h ip  M a r t h a  W a s h in g t o n , n o w  ly in g  a t  t h o  p o r t  o f  N e w

I t  is  t h e r e fo r e  o r d e r e d : T h a t  th r o u g h  th o  U n ite d  S ta te s  S h ip p in g  B o a r d  
th e r e  b o  ta k e n  o v e r  t o  t h o  U n ite d  S ta te s  th o  p o s s e s s io n  a n d  t i t l e  o f  th e
h e r e h v  V ? * ’ T h e  U n lte d  S ta te s  S h ip p in g  B o a r d  Is fu r th e r
h e r e b y  a u t h o r iz e d  t o  r e p a ir ,  e q u ip  a n d  m a n  sa id  v e s s e l ; t o  o p e r a t e ,  le a s o
° r„ ? ^ Tt. er f h e  sa m o  in  a n y  s e r v ic e  o f  th e  U n ite d  S ta te s ,  o r  in  a n y  c o m -  
m n v  h o  no^lg n  ° r  c.o a s tw ls e ;  a n d  t o  d °  a n d  p e r fo r m  a n y  a n d  a ll th in g s  th a t  
s e t ^ o r t h  *7  t0  a c c o m p lls h  t h o  P u rp o se s  o f  t h o  j o in t  r e s o lu t io n  a b o v e

Th„ .. „  , ,  W O O D R O W  W I L S O N .she White House, May 11 1 9 1 8 .

U. S. SHIPPING BOARD ANNOUNCES CUT IN  SHIP 
CHARTER RATES.

The U . S. Shipping Board made tho following announce
ment on M ay 30 concerning a reduction in ship charter 
rates effective June 1:

T h o  S h ip p in g  B o a r d  a n n o u n c e s  t h a t ,  e f fe c t iv e  J u n e  1, t h e  c h a r t e r  r a te  fo r  
r e q u is it io n e d  A m e r ic a n  sh ip s  o p e r a t in g  o n  a  “ b a r e -b o a t ”  b a s is  w ill  b e  r e 
d u c e d  b y  5 0  c e n t s .

T h e  n o w  r a t e  w ill  b e  3 .6 5  p e r  d e a d w e ig h t  to n  f o r  c a r g o  sh ip s  ( in c lu d in g  
ta n k e rs )  u n d e r  11 k n o t s  s p e e d , w ith  a n  a d d it io n  o f  5 0  c e n ts  p e r  to n  fo r  e v e r y  
c n o t  o r  p a r t  o f  k n o t  o v e r  11 k n o t s .  F o r  p a sso n g e r  sh ip s  th e  n e w  r a te  w il l  b e  

$ . 25 p e r  g r o s s  t o n  f o r  sh ip s  u n d e r  11 k n o t s  s p e e d  w ith  a n  a d d it io n  o f  5 0  
c e n t s  p e r  g ro s s  to n  fo r  e v e r y  k n o t  o r  p a r t  o f  k n o t  o v e r  11 k n o t s .

, T 3 s c a le  o f  ra te s  a f fe c t s  v e sse ls  o p e r a t in g  u n d e r  a  f o r m  o f  c h a r te r  in  
w h ic h  t h e  e x p e n s e s  o f  o p e r a t io n  a r o  b o r n e  b y  th e  U n ite d  S ta te s .  R a te s  
o r  sh ip s  o p e r a t in g  u n d e r  t h e  “ t im o  f o r m ”  o f  c h a r te r ,  in  w h ic h  c e r ta in  

^ x p en ses  o f  o p e r a t io n  a r e  b o m o  b y  t h e  o w n e r s , a r e  n o t  a f fe c t e d  b y  th e  n e w

N EW  CABLE CENSORSHIP RULES.
On Juno 6 announcement was made by the chief cable 

consor at Washington that arrangements had been com
pleted by him with the telegraph companies whereby full 
information concerning the identity and address of the 
sondor and addressoo of a cablegram may be forwarded to 
tho station of tho first cable censor through whom the 
cablegram will pass. The announcement also said:

Undor tho present regulations each cablegram must have a satisfactory 
address and signature. Under tho arrangements completed the sender may 
if ho dosires add to the cablegram any information as to addressee and 
sondor which may bo thought to be helpful to the censor. The information 
so forwarded will bo paid for by tho sender at rates arranged by the tele
graph companies. Inquiries on this point should be addressed to tha 
telegraph companies.

r  l.I’ho ™°rilod whcreby th,s information may be forwarded to the station 
of the first cable tensor should not induce cable users to send cablegrams 
which are not regular in form and inherently clear.

Cablegrams will bo censored on their merits and any additional Infor
mation forwarded as far as the station o f the first cable censor and wUl stop 
at that point. At a further station of cable censorship the cablegram wiU 
bo acted upon without having the benefit of the added explanation.

Tho offec and purpose of this arrangement Is to mako It possiole for at 
cablo users, no matter where located, to supply the censor with information 
concerning tho addressee and sender which should oe written on the cable 
blank In all instances and which thus comes to the attention o f the censor 
in cases in which tho original cable blank as filed into his hands as in 
the case whoro tho cable blank is filed at a cable office Immediately adjacent 
to a station of cable censorship.

Undor date of M ay 21 new cable censorship regulations 
were issued by tho chief cable censor of the Navy  Deoart- 
ment as follows:

FORWARD.
1. Cablegrams will not bo passed unless the Identity of the address 

and sender is satisfactorily established and the text is clear.
2. It can not bo assumed that because a message is clear to the sender, 

who Is familiar with all the surrounding circumstances, it will be equally 
understandable to the censor, who is unfamiliar with tho circumstances

3 .  C a re fu l  o b s e r v a n c e  o f  th o se  r e g u la t io n s  Is r e q u ir e d .
4. Tho Trading with the Enemy Act o f Oct. 6 1917, provides as fol- 

lotrs:
“ Any person who willfully evades or attempts to evade tho submission 

of any such communication (maU, cable, radio. &c.) to such censorship 
or willfully usos or attompts to use any code or other device for the purpose 
o f concealing from such censorship the Intended meaning of such communi- 
-t.on .shaU  bo punished as provided in Section 16 of this Act”  (10 years or

1 . Foreign Censorship.
Strict compliance with these regulations, while required, will not Insure 

tbe passage of any cablegram either by United States or foreign censorship. 
The British and French censorships are largely co-ordinated with tho United
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s e lv e s  in fo r m e d  th r o u g h  th e  c a b le  a n d  te le g ra p h  c o m p a n le  .

2 .  Sender's Risk.

n o t ic e  t o  t h e  se n d e r .
3 .  Communication With the Enemy. .

N o  c a b le g r a m s  w ill  b o  a c c e p t e d  f o r  tra n s m is s io n  t o  G e r m a n y  o r  h e r  
a llie s  o r  t o  t e r r it o r y  u n d e r  h e r  c o n t r o l .

4 .  No Information Regarding Transmission.

a s s s s a s s s f f l K s r
5 .  Plain Language Address.

m i s s u s
I d e n t i f ic a t io n  o f  th e  a d d re s s e e  o r  r e a d y  d e l iv e r y  o f  t h o  c a b ie g r a

6 .  Code Address.

in cablegrams f r o m a  full identification of tho addressee, 
address is used, the censor wm req nsiderabi0 delay and a greater
J U T Z £ Z S ! S £ £ S £ i ? *  to. -  or a pram >— ~

- - - » * «  z sl
nlze code recognize code addresses registered on or
upon entering the war rofu.se ^ ram tQ Unlte<1 states territory via
after Jan. 1 1917. Thereto -uldrossed to a codo address not
British or French  ̂^ e  a d d r S  registered up to Jan. 1
registered before July 1 1911. th0 united States, Cuba, Cura-1917, may be used on cablegrams b e t w e e n t h e J J J  Centfal and

-  «d n a

T » S - c .d .  K 3 M  £ S W S
may. wito .ho permission ot tho Chief Code

Censor, bo retained for each branch. ■
(/) A codo address as signature Is not permitted.

7. Information Concerning Addressee on Cable Blank.

(a) When a code ad ^ ^  ^ddr^sof^tti^ad^aKee must

1 3 fU o d - T h ls fu l1
address will not bo transmitted as a ^ u aT aJ tfn g T n  behalf of a firm

(b) If a cablegram is addressed t o  i  this organization
or other organization. t he uU on theblank.as well as
and tho addressee’s connection with It must appear o
the full name and address of the' addr“ see’d , 7 and 9 shaU be understood

toC n 'g!^ ^  —  °roffice or other building, if any, and room number there .
8 .  Signature.

S *  fndlvidual, firm, or W W W  ->«*

1 ? ”  ™ e " m l . . e d  signatore »I an lndleldu.1 m „s. cop.Is.  o f tto .u r-

” s  ~ « r r i S K ,?r ¥ h r r r r o ™ - M ;

(e) A codo address as signature Is not permitted.
9. Information Concerning Sender on Cable Blank.

matlon, on tho blank on which each ^ n X i d u a l ^ t a g  in behalf of a firm

s s  «  . » * .  < « . » . . .

u n d e r  7 0  1 0 . Text.

meaning is clear to the censor.
11. Language.

Guiana), on the other hand. ^

(a) The use of code to or from neutral European countries and their 
possessions is not permitted.

fo re ig n  ce n s o rs h ip s  c o n c e r n e d , o t  th e  f o H o ^ g  a u th o r iz e d  c o d e s .
1. A .  B .  C .  F i f th  E d it io n  (n o t  in c lu d in g  f iv e - le t t e r  e d i t io n ) .
2 .  S c o t t ’ s  T e n t h  E d it io n .  , .
3 W e s te r n  U n io n  (n o t  in c lu d in g  f iv e - lo t t e r  e d i t io n ) .
4  L ie b e r ’s  (n o t  in c lu d in g  f iv e - lo t t e r  e d i t io n ) .
5. B e n t le y ’ s  (n o t  in c lu d in g  O il a n d  M in in g  S u p p le m e n ts ) .
6 .  B r o o m h a l l ’ s  I m p e r ia l  C o m b in a t io n  C o d e .  . . . .
7 .  B r o o m h a l l ’ s  Im p e r ia l  C o m b in a t io n  C o d e ,  B ubbO T  E d it io n .
8 . M o y e r ’s  A t la n t ic  C o t t o n  C o d e .  T h ir t y -n in th  E d it io n .
9 I t iv e r s id o  C o d e ,  F i f t h  E d it io n .

g r a m , b u t  w ill  n o t  b o  c h a rg e d  fo r .
(c )  T h o  u s e  o f  p r iv a t o  c o d e s  is  p r o h ib i te d .

1 3 . information Required by Censor in Regard to Specific 
(c )  I n fo r m a t io n  r e q u ire d  b y  th e ' t V b e  o b t a in e d  w h e n

S S S S cm m fto  t o e  -  u s e r  a n d  b y  a  

p a id  r e p ly  f r o m  th o  c a b le  u ser .
, »  C a b le g ra m s  r ile d  ats.a t t o m . o r  “ n s o r t o ip .  „ L oro  „  , tM m  o t
W h e n  a  ca b le g r a m  is  f l c d d l r e r t  l y a t  a c a  G a lv c s t o n ,  o r  S an

ce n s o rs h ip  is l o c a te d  (as  in  N e w  Y o r k ,  S a n  F r a  ^ fU e d  in
J u a n ),  t h e  c e n s o r ’s  a c t io n  w il l  .b «  r“ " ^ J to g iv e n , p a r t lc u -  
d u p li c a t c  a n d  a  fu ll  w r it te n  e x p la n a t io n  o f  th e  m a ssa g e  . »
la r ly  in  tho c a s e  o f  ca b le g r a m s  c o n t a in in g  n u m b o  fo re lg n

^ . • s r a s s j ?  : , . T ^ ' s s r b = 1̂ « -  « » *  -  “

c i s ” a b ^ “ » v , s r r —

14 . Shipping.

S h ip p in g  c a b le g r a m , c o n c e r n in g  T » T „ 1 « o

'.K l n f S t e t m  b V p t S - e r o  .h e  l d e n . l t ,  o r  .h e  re s a e l  1. n e t  m a d .  

c le a r  t o  t h e  c e n s o r .  1 5 . Commodily.

T h o  a c t io n  o f  b o t h  U n l t ^  S ta te s  a n d f o r e i g n  cen sor^ °  a n d  E n t i t y  o f  
g ra m  w ill  b e  fa c i l i ta te d  a n d  ^ . . ^ “ ‘ ^ r i i n e d  f r o m  t h e  t e x t .  C a b le  

S m T o u l d d o  w e ll  i n f o r m  t h e ir  fo re ig n  co r re s p o n d e n ts  o f  th is  f a c t .

1 6 . Numbers.

c e M o ^ a r e ^ n o t *  p e r m it te d ^  ^ e th e ^ e x p re s s e d ^ ^ 'ld a V n ^ H g u ^ r o s  «  b y ° c o d e  
w o rd s  tra n s la t in g  in t o  p la in  f ig u r e s .

1 7 . Serial Numbers.
C a b , .g r a n *  m a y . l f d

in  p la in  f ig u re s  o r  a u th o r iz e d  c o d  ^ o r d  f o n 0w in g  th o  a d d re s s ,
ser ia l n u m b e r ,  w h e n  u s e d , m u s t  b  b  ln  a f r c .sh w ith  n u m b e r  1 o n
A t  th o  o p t io n  o f  th e  se n d e r , th o  ‘ yn  o f  th 0  s e n d e r , a ls o ,  t w o  a d d l-
th e  1st d a y  o f  e a ch  m o n t h .  £  n u m b e r , in d ica t in g  th e  d a y  o f  th e
t io n a l f ig u re s  m a y  b e  a d d e d  t o  th e is  f  th 0  f ir s t  n in o  d a y s  o f  th e
m o n t h , in  w ii ich  ca s e  th e  f ig u re  i n d i c a g .  c a b le g r a m  o f
m o n th  sh a ll b e  p r e c e d e d  1b y  a  z e r o . I ^ b e  ln d lc a te d  a s  2 5 0 4 ; 
th e  s c r ie s , s e n t  o n  th e  4 t h d M ’ o t t o * ™  m o n t h ,  a s  2 5 1 2 ; t h e  2 0 5 th . on  
th e  2 5 th  c a b le g r a m , o n  th e  12th. n a y  o i  u m  m  
th o  1 8 th , as 2 0 5 1 8 . ^  ^  ^

A n  A m e r ic a n  b a n k in g  In s t itu t io n  «  “  t T w d  
In st itu t io n  th a t  w ish e s  p e r m is s io n  ^  t0i>t c o r re s p o n d e n t  o f  a  b a n k -
g r a m , w ill a p p ly  t o  t o e  C "  C a b le  C e m o c  A

‘:0 v M m u t -  uon E n em y T ra d in g  t M .

C a b le g r a m , t o  o r  ir o n , p o r to n *  » ' “ S t o  
m lt t e d  u n loss  a  lic e n s e  h as f ir s t  " E T L ” — fo r  e x a m p le ,  “ E T E
T h o  n u m b e r  o f  th o  l ic e n s e  Pr o c 0 d o d  ca b ll,g r a m , e x c e p t  th a t  th e  w o r d  
4 0 7 5 ” — m u st  b o  th e  la s t  w o rd s  n u m b e r .  E v e n  W hen

2 0  A d d e r , ,  / o r  C oW eorn m , lo  United S I M  Oeersca Force..

s h o u ld  1)0 a d d re sse d  " U s n a v fo r c e .  L w n d o ^  s p e n e d  o u t  a n d
w o rd s  o f  t h o  t e x t  th o  n a m e  o f  t. « . f  th 0  sh lp  o r  u n l t  t o

T h e  fo l lo w in g  is  a  s a m p le  c a b le g r a m .

• r r ’ «— • e“ m|-
n a t io n  .u ccre is ru lly  p a ^ c d .  „ H A M M O N D . ”

(S ig n a tu re )  TT„ , . . ,|  q t«t,Po M il i t a r y  F o r c e s  a b r o a d ,

3 s s z » i s i s i s ^
T h e  fo l lo w in g  is  a  s a m p le  c a b lo g r a m .

,Add,r > ^ 'H S k u r c lp .™  K. won.™.
WU1 n o t  e b a n g .  a d d r o , , .  a A „ N n l ! R S . "

F ra n k  B .  S m i t h ."  o r  ‘ ' F ra ^  " f r o m 'm o m b o r s 'o 7 t h e  U n it e d  S ta te s  O v e rso a  
Note.— C a b le g ra m s  c o m l^ T o r k  ’^ n T h a Vlng  as t h o  f ir s t  w o r d  o f  th e

Captain. U. S. Navy.
D i r e c t o r  N a v a l  C o m m u n i c a t i o n s  a n d  C h i e f  C a b l e  C e n s o r .
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PRESIDENT WILSON ON ATTITUDE OF UNITED  
STATES TOWARD MEXICO.

President Wilson, in receiving a party of Mexican editors 
at the White House on Juno 7, took occasion in setting out 
the attitude of the United States toward Mexico, to refer to 
certain influences, which ho assumed to be German in their 
origin, and which ho said “are trying to make a wrong im
pression throughout Mexico as to the purposes of the United 
States.” In explaining the attitude of the United States as 
“one of sincere friendship, and not merely the sort of friend
ship which prompts one not to do his neighbor any harm, 
but the sort of friendship which earnestly desires to do his 
neighbor service,” the President stated that “my own policy, 
the policy of my own Administration toward Mexico was at 
every point based upon this principle, that the internal 
settlement of the affairs of Mexico was none of our business, 
that we had no right to interfere with or dictate to Mexico in 
any particular with regard to her own affairs.” The ad
dress dealt almost wholly with Pan-Americanism by agree
ment among tho Pan-Americans. In furtherance of the 
President’s wish that tho speech, since it was practically 
addressed to the Mexican people, should be published in 
Mexico first, no copies were given out for publication in this 
country until tho 11th inst., although it was sent at the 
same time to embassies and legations abroad. It is stated 
that ono of tho objects in withholding publication in the 
United States until the speech had been published in Mexico, 
was that it was the President’s wish that the speech itself 
should first appear in Mexico instead of brief extracts which 
might havo been sent from the United States if it had first 
boon published. It was printed in Mexico City on the 
10th. W o give herewith the speech in full:

Gentlemen.— -I h a v e  n e v e r  r e c e iv e d  a  g r o u p  o f  m e n  w h o  w e re  m o r e  
w o lc o m o  th a n  y o u  a r e , b e ca u s e  it  h a s  b o o n  o n o  o f  m y  d is tre sse s  d u r in g  th o  
p e r io d  o f  m y  P r e s id e n c y  th a t  th o  M e x ic a n  p e o p le  d id  n o t  m o r o  t h o r o u g h ly  
u n d e rs ta n d  t h e  a t t it u d e  o f  th e  U n ite d  S ta te s  to w a rd  M e x ic o .  I  th in k  
I  c a n  a ssu re  y o u ,  a n d  I  h o p e  y o u  h a v o  h a d  e v e r y  e v id e n c e  o f  th o  t r u th  
o f  m y  a s s u ra n ce , th a t  th a t  a t t it u d o  is  o n o  o f  s in c e re  fr ie n d s h ip . A n d  
n o t  m e r e ly  t h e  s o r t  o f  f r ie n d s h ip  w h ic h  p r o m p t s  o n e  n o t  t o  d o  h is  n e ig h b o r  
a n y  h a rm , b u t  th e  s o r t  o f  fr ie n d s h ip  w h ic h  e a rn e s t ly  d es ires  t o  d o  h is  
n e ig h b o r  s e r v ic e .

M y  o w n  p o l ic y ,  th o  p o l i c y  o f  m y  o w n  A d m in is t ra t io n ,  t o w a rd  M e x i c o  
w a s  a t  e v e r y  p o in t  b a se d  u p o n  th is  p r in c ip le , t h a t  th o  in te rn a l s e tt le m e n t  
o f  th o  a ffa ir s  o f  M e x i c o  w a s  n o n e  o f  o u r  b u s in e ss ; th a t  w o  h a d  n o  r ig h t  
t o  in te r fe re  w it h  o r  t o  d ic t a t o  t o  M e x ic o  in  a n y  p a r t icu la r  w ith  ro g a rd  
t o  h e r  o w n  a ffa ir s . T a k e  o n o  a s p e c t  o f  o u r  re la tio n s  w h ic h  a t  o n o  t im o  
m a y  h a v o  b e e n  d i f f i c u lt  f o r  y o u  t o  u n d e rs ta n d ; W h e n  w o  so n t  tr o o p s  
in t o  M e x i c o ,  o u r  s in ce re  d e s ire  w a s  n o th in g  e lso  th a n  t o  a ss ist y o u  t o  g e t  
r id  o f  a  m a n  w h o  w a s  m a k in g  t h o  se t t le m e n t  o f  y o u r  a ffa ir s  f o r  th o  t im e  
b e in g  im p o s s ib le . A V o h a d  n o  d e s ire  t o  u se  o u r  t r o o p s  fo r  a n y  o t h e r  p u r 
p o s e ,  a n d  I w a s  in  h o p e s  th a t  b y  a ss is tin g  in  th a t  w a y  a n d  th e n  im m e d ia te ly  
w ith d ra w in g  I  m ig h t  g iv o  s u b s ta n t ia l  p r o o f  o f  th o  t r u th  o f  th e  a ssu ra n ce s  
t h a t  I  h a d  g iv e n  y o u r  G o v e rn m e n t  t h r o u g h  P re s id e n t  C a rra n z a .

A n d  a t  t h e  p re se n t  t im e  i t  d is tre sse s  m o  t o  lea rn  th a t  c e r ta in  in flu e n ce s ,*  
w h ic h  I a ssu m e  t o  b o  G e rm a n  in  th e ir  o r ig in ,  a ro  t r y in g  t o  m a k e  a  w ro n g  
im p re ss io n  t h r o u g h o u t  M e x i c o  a s  t o  th e  p u rp o s e s  o f  th e  U n ite d  S ta te s , 
a n d  n o t  o n ly  a  w ro n g  im p re s s io n , b u t  t o  g iv o  a n  a b s o lu t e ly  u n tru o  a c c o u n t  
o f  th in g s  th a t  h a p p e n . Y o u  k n o w  th o  d is tre ss in g  th in g s  th a t  h a v o  b e e n  
h a p p e n in g  ju s t  o f f  o u r  co a s ts .  Y o u  k n o w  o f  th e  v e sso ls  th a t  h a v o  b o o n  
s u n k . I  y o s t e r d a y  r e c e iv e d  a  q u o t a t io n  f r o m  a  p a p e r  in  G u a d a la ja r a  
w h ic h  s ta te d  th a t  13 o f  o u r  b a tt le s h ip s  h a d  b e e n  su n k  o f f  th o  c a p e s  o f  th o  
C h e s a p e a k e . Y o u  soo  h o w  d r e a d fu l  it  is  t o  h a v e  p e o p le  s o  r a d ic a lly  m is 
in fo r m e d . I t  w a s a d d e d  th a t  o u r  N a v y  D e p a r tm e n t  w a s  w ith h o ld in g  th o  
t r u th  w it h  re g a rd  t o  th o so  s in k in g s . I h a v o  n o  d o u b t  th a t  th o  p u b lis h e r  
o f  th o  p a p o r  p u b lis h e d  th a t  in  p e r fe c t  in n o c e n c e  w ith o u t  in te n d in g  t o  c o n v o y  
w ro n g  im p re ss io n s , b u t  i t  is  e v id e n t  th a t  a lle g a t io n s  o f  th a t  s o r t  p r o c e e d  
f r o m  th o s o  w h o  w ish  t o  m a k e  t r o u b le  b e tw e e n  M e x ic o  a n d  th o  U n ite d  
S ta te s .

N o w ,  g e n t le m e n , f o r  th o  t im e  b e in g ,  a t  a n y  r a t e — a n d  I  h o p o  i t  w ill n o t  
b o  a  s h o r t  t im o — th o  in flu e n c e  o f  th o  U n ite d  S ta te s  is  s o m e w h a t  p e r v a s iv e  
in  th o  a ffa ir s  o f  th o  w o r ld ,  a n d  I  b e lie v e  th a t  i t  is  p e r v a s iv o  b e ca u s e  th o  
n a t io n s  o f  th o  w o r ld  w h ic h  a ro  less p o w e r fu l  th a n  s o m e  o f  th o  g re a te s t  
n a t io n s  a ro  c o m in g  t o  b e lie v e  th a t  o u r  s in ce re  d e s ire  Is t o  d o  d is in te re s te d  
s e r v ic e . W o  a ro  th o  c h a m p io n s  o f  th o s o  n a t io n s  w h ic h  h a v o  n o t  h a d  a  
m ilita r y  s ta n d in g  w h ic h  w o u ld  e n a b le  thorn  t o  c o m p o t e  w ith  th o  s t r o n g e s t  
n a t io n s  in  t h o  w o r ld ,  a n d  I  lo o k  fo rw a r d  w ith  p r id o  to  th o  t im o , w h ic h  I  
h o p o  w ill  s o o n  c o m e ,  w h e n  w o  c a n  g iv o  su b s ta n t ia l  o v id c n c o ,  n o t  o n ly  t h a t  
w e  d o  n o t  w a n t  a n y th in g  o u t  o f  th is  w a r , b u t  th a t  w e  w o u ld  n o t  a c c o p t  
a n y th in g  o u t  o f  i t ,  th a t  i t  is a b s o lu te ly  a  ca se  o f  d is in te re s te d  a c t io n .  A n d  
i f  y o u  w il l  w a t c h  th o  a t t it u d o  o f  o u r  p o o p lo ,  y o u  w ill  se o  th a t  n o t h in g  s t irs  
th e m  s o  d e e p ly  as a ssu ra n ce s  th a t  th is  w a r , s o  fa r  a s  w o  a ro  c o n c e r n e d , is 
f o r  id e a lis t ic  o b je c t s .  O n o  o f  th e  d if f ic u lt ie s  th a t  I  e x p e r ie n ce d  d u r in g  th e  
f ir s t  th re e  y e a rs  o f  th o  Avar— th o  y e a rs  Avhcn th o  U n ite d  S ta te s  w a s  n o t  in  
th e  Avar— Avas in  g e t t in g  th e  fo re ig n  o f f ic e s  o f  E u ro p e a n  n a t io n s  t o  b e lie v e  
th a t  th o  U n ite d  S ta te s  Avas s e e k in g  n o th in g  fo r  h e rse lf, th a t  h e r  n e u tr a lity  
Avas n o t  s e lfish , a n d  th a t  i f  sh o  c a m e  in ,  s h e  w o u ld  n o t  c o m e  in  t o  g e t  a n y 
th in g  s u b s ta n t ia l  o u t  o f  th o  Avar, a n y  m a te r ia l  o b j e c t ,  a n y  te r r it o r y ,  o r  
t r a d o ,  o r  a n y th in g  e lso  o f  th a t  s o r t .  I n  s o m o  o f  th o  fo re ig n  o f f ic e s  th e re  
Avero m e n  w h o  p e rs o n a lly  knoAV m o  a n d  th e y  b e l ie v e d , I  h o p o ,  th a t  I  Avas 
s in c c r o  in  a ssu r in g  thorn  th a t  o u r  p u rp o s o s  w e re  d is in te r e s te d , b u t  t h e y  
t h o u g h t  th a t  th e se  a ssu ra n ce s  c a m e  f r o m  a n  a c a d e m ic  g e n t le m a n  r e m o v e d  
f r o m  th o  o r d in a r y  so u rce s  o f  in fo r m a t io n  a n d  sp e a k in g  t h e  id e a lis t ic  p u r 
p o s o s  o f  th o  c lo is t e r .  T h e y  d id  n o t  b e lie v e  th a t  I  w a s  s p e a k in g  t h e  rea l 
h e a r t  o f  th e  A m e r ic a n  p e o p le ,  a n d  I  k n o w  a ll a lo n g  th a t  I w a s . N o w  I  
b o lio v o  t h a t  e v e r y b o d y  Avho c o m e s  in t o  c o n t a c t  w ith  th o  A m e r ic a n  p o o p lo  
k n o w s  th a t  I  a m  sp e a k in g  th e ir  p u rp o so s .

T h o  o th e r  n ig h t  In N oav Y o r k ,  a t  th e  o p o n in g  o f  th o  c a m p a ig n  f o r  fu n d s  
fo r  o u r  R e d  C r o s s ,  I  m a d e  a n  a d d re ss . I  h a d  n o t  in te n d e d  t o  re fe r  to  
R u s s ia , b u t  I  Avas s p e a k in g  w ith o u t  n o te s  a n d  in  th e  c o u r s e  o f  Avhat I  s a id  
m y  o w n  t h o u g h t  Avas le d  t o  R u s s ia , a n d  I sa id  th a t  w e  m e a n t  t o  s ta n d  b y  
R u s s ia  Just as f ir m ly  as w o  w o u ld  s ta n d  b y  F r a n co  o r  E n g la n d  o r  a n y  o t h e r  
o f  th e  A ll ie s . T h o  a u d le n c o  t o  w h ic h  I w a s  sp e a k in g  w a s n o t  a n  a u d ie n c e  
f r o m  Avhicli I  w o u ld  h a v o  e x p e c t e d  a n  e n th u s ia s t ic  r e sp o n se  t o  t h a t .  I t

Avas r a th e r  t o o  Avell d re sse d . I t  w a s  n o t  a n  a u d ie n c e ,  in  o th e r  Avords, m a d e  
o f  th e  c la ss  o f  p e o p le  w h o m  y o u  Avould s u p p o s e  t o  h a v o  th e  m o s t  in t im a te  
fe e lin g  fo r  th o  su ffe r in g s  o f  th e  o r d in a r y  m a n  in  R u s s ia ,  b u t  th a t  a u d ie n c e  
ju m p e d  in to  th e  a is les , th e  w h o le  a u d le n c o  r o s e  t o  its  f e e t ,  a n d  n o th in g  th a t  
I h a d  s a id  o n  th a t  o c c a s io n  a ro u s e d  a n y th in g  lik e  t h e  e n th u s ia sm  t h a t  
th a t  s in g le  s e n te n ce  a r o u s e d . N o w ,  th e ro  is  a  s a m p le ,  g e n t le m e n . AAro  
c a n n o t  m a k e  a n y th in g  o u t  o f  R u s s ia . W o  c a n n o t  m a k e  a n y t h in g  o u t  o f  
s ta n d in g  b y  R u s s ia  a t  t in s  t im e — th o  m o s t  r e m o te  o f  th o  E u ro p e a n  n a t io n s ,  
s o  fa r  as Ave a r e  c o n c e r n e d , th e  o n o  w ith  Avhich w o  h a v e  h a d  th e  le a s t  
c o n n e c t io n s  in  t r a d e  a n d  a d v a n ta g e — a n d  y e t  th o  p e o p lo  o f  th e  U n ite d  
S ta te s  ro se  to  th a t  s u g g e s t io n  a s  t o  n o  o th e r  t h a t  I  m a d e  in  th a t  a d d re s s .  
T h a t  is th o  h e a r t  o f  A m e r ic a ,  a n d  w e  a r e  r e a d y  t o  s h o w  y o u  b y  a n y  a c t  
o f  f r ie n d s h ip  th a t  y o u  m a y  p r o p o s e  o u r  re a l f e e lin g  tOAvard M e x i c o .

S o m e  o f  u s , i f  I  m a y  s a y  s o  p r iv a t e ly ,  lo o k  b a c k  Avith r e g r e t  u p o n  s o m e  o f  
th e  m o r e  a n c ie n t  r e la tio n s  t h a t  w e  h a v e  h a d  w ith  M e x i c o  lo n g  b e fo r e  o u r  
g e n e r a t io n ; a n d  A m e r ic a ,  i f  I  m a y  s o  e x p re ss  i t ,  w o u ld  n o w  fe e l  a sh a m e d  
t o  ta k e  a d v a n ta g e  o f  a  n e ig h b o r .  S o  I  h o p e  th a t  y o u  ca n  c a r r y  b a c k  t o  
y o u r  h o m e s  s o m e th in g  b e t t e r  th a n  th e  a ssu ra n ce s  o f  Avords. Y o u  h a v e  
h a d  c o n t a c t  w ith  o u r  p e o p le .  Y o u  k n o w  y o u r  o w n  p e r s o n a l r e c e p t io n . 
Y o u  k n o w  h o w  g la d ly  w e  h a v e  o p e n e d  t o  y o u  th e  d o o r s  o f  e v e r y  e s ta b lish 
m e n t  th a t  y o u  Avanted t o  see  a n d  h a v e  shoAvn y o u  ju s t  w h a t  avo Avere d o in g ,  
a n d  I  h o p e  y o u  ha\re g a in e d  th e  r ig h t  im p re s s io n  a s  t o  w h y  w e  w e re  d o in g  i t .  
W o  a re  d o in g  i t ,  g e n t le m e n , s o  t h a t  th e  w o r ld  m a y  n e v e r  h e r e a fte r  h a v o  t o  
fe a r  th e  o n ly  ih in g  th a t  a n y  n a t io n  h a s  t o  d r e a d , th o  u n ju s t  a n d  s e lfish  
a g g re ss io n  o f  a n o th e r  n a t io n . S o m e  t im e  a g o ,  a s  y o u  p r o b a b ly  a ll  k n o tv , 
I  p r o p o s e d  a  s o r t  o f  P a n  A m e r ic a n  a g r e e m e n t . I  h a d  p e r c e iv e d  th a t  o n e  
o f  th o  d i f f ic u lt ie s  o f  o u r  re la tio n s h ip  w ith  L a t in  A m e r ic a  Avas th is : T h e  
fa m o u s  M o n r o e  D o c t r in e  w a s  a d o p te d  w it h o u t  y o u r  c o n s e n t ,  Avithout t h e  
c o n s e n t  o f  a n y  o f  th e  C e n tr a l  o r  S o u th  A m e r ic a n  S ta te s .

I f  I m a y  e x p re ss  it  in  th e  te rm s  th a t  w e  s o  o f te n  u se  in  th is  c o u n t r y ,  w o  
s a id , “ W e  a r o  g o in g  t o  b e  y o u r  b ig  b r o t h e r ,  w h e th e r  y o u  w a n t  u s  t o  b e  
o r  n o t . ”  W e  d id  n o t  a sk  Avhether it  Avas a g r e e a b le  t o  y o u  th a t  w o  s h o u ld  
b o  y o u r  b ig  b r o t h o r .  W o  sa id  w e  Avere g o in g  t o  b e .  N o w ,  th a t  w a s  a ll  
v e r y  Avell s o  fa r  a s  p r o t e c t in g  y o u  f r o m  a g g ro ss io n  f r o m  th o  o th e r  s id e  o f  
th o  Avator w a s  c o n c e r n e d , b u t  th e re  Avas n o th in g  in  i t  t h a t  p r o t e c t e d  y o u  
fr o m  a g g re ss io n  f r o m  u s , a n d  I  h a v e  r e p e a te d ly  se e n  th e  u n e a sy  fe e lin g  
o n  th o  p a r t  o f  r e p r e s e n ta t iv e s  o f  th o  S ta te s  o f  C e n tr a l  a n d  S o u th  A m e r ic a  
th a t  o u r  s e l f -a p p o in te d  p r o t e c t io n  m ig h t  b e  f o r  o u r  OAvn b e n e f i t  a n d  o u r  
oavii in te re s ts  a n d  n o t  f o r  th e  in te re s t  o f  o u r  n e ig h b o r s .  S o  I  s a id ,  “ V e r y  
Avell, l o t  u s  m a k e  a n  a r r a n g e m e n t  b y  w h ic h  avo Aviil g iv e  b o n d .  L e t  u s  h a v e  
a  c o m m o n  g u a r a n te e , th a t  a ll o f  u s  w il l  s ig n , o f  p o l it i c a l  in d e p e n d e n c e  a n d  
te r r ito r ia l  in t e g r it y .  L e t  u s  a g re e  th a t  i f  a n y  o n e  o f  u s , th e  U n ite d  S ta te s  
in c lu d e d , v io la te s  th e  p o l it ic a l  in d e p e n d e n c e  o r  th e  te r r ito r ia l  in te g r ity  
o f  a n y  o f  th e  o th e r s ,  a ll  th e  o th e r s  w il l  ju m p  o n  h e r ,  I  p o in t e d  o u t  t o  
s o m o  o f  th e  g e n t le m e n  w h o  Avere less in c lin e d  t o  e n te r  in t o  th is  a r r a n g e m e n t  
th a n  o th e r s  th a t  th a t  w a s  in  e f fe c t  g iv in g  b o n d s  o n  th e  p a r t  o f  th o  U n ite d  
S ta te s , t h a t  w e  w o u ld  e n te r  in t o  a n  a r r a n g e m e n t  b y  Avhich y o u  Avould b e  
p r o t e c te d  f r o m  u s .

N oav, th a t  is th e  k in d  o f  a g r e e m e n t  th a t  w il l  h a v o  t o  b e  th o  fo u n d a t io n  
o f  th e  fu tu r e  l ifo  o f  th e  n a t io n s  o f  t h e  w o r ld ,  g o n t le m e n . T h e  w h o le  fa m ily  
o f  n a t io n s  w il l  h a v o  t o  g u a ra n te e  t o  e a c h  n a t io n  th a t  n o  n a t io n  sh a ll v io la te  
its  p o l it ic a l  in d e p e n d e n c e  o r  its  te r r ito r ia l  In t e g r it y .  T h a t  is  th e  b a s is , 
th e  o n ly  c o n c e iv a b le  b a s is , f o r  th e  fu t u r e  p e a c e  o f  t h e  w o r ld ,  a n d  I  m u s t  
a d m it  th a t  I  w a s  a m b it io u s  t o  h a v o  th e  S ta te s  o f  th e  t w o  c o n t in e n ts  o f  
A m e r ic a  sh o w  th e  w a y  t o  th e  re st  o f  th e  Avorld a s  t o  Iioav t o  m a k e  a  b a s is  o f  
p e a c e .  P e a ce  c a n  c o m e  o n ly  b y  t r u s t .  A s  lo n g  a s  th e r e  is su s p ic io n  th e r e  
is g o in g  t o  b e  m is u n d e r s ta n d in g , a n d  as lo n g  as th e r o  is m is u n d e r s ta n d in g  
th e re  Is g o in g  t o  b e  t r o u b le .  I f  y o u  c a n  o n c e  g o t  a  s itu a t io n  o f  t r u s t  th e n  
y o u  h a v o  g o t  a  s itu a t io n  o f  p e r m a n e n t  p e a c e .  T h e r e fo r e ,  e v e r y o n e  o f  u s .  
i t  scorn s  t o  m e ,  o w e s  it  a s  a  p a t r io t ic  d u t y  t o  h is  OAvn c o u n t r y  t o  p la n t  th e  
se e d s  o f  t r u s t  a n d  o f  c o n f id e n c e  in ste a d  o f  th e  s e e d s  o f  su s p ic io n  a n d  v a r ie t y  
o f  in te re s t . T h a t  is  th e  re a so n  th a t  I  b e g a n  b y  s a y in g  t o  y o u  t h a t  I  h a v e  
n o t  h a d  th o  p le a su re  o f  m e e t in g  a  g r o u p  o f  m e n  Avho w e re  m o r o  w e lc o m e  
th a n  y o u  a r o , b e c a u s e  y o u  a r e  o u r  n e a r  n e ig h b o r s .  S u s p ic io n  o n  y o u  p a r t  
o r  m is u n d e rs ta n d in g  o n  y o u r  p a r t  d is tre sse s  u s  m o r o  th a n  w e  Avould b e  
d is tre s s e d  b y  s im ila r  fe e lin g s  o n  th e  p a r t  o f  th o s e  le ss  n e a r b y .

W h e n  y o u  r e f le c t  h o w  Avonderfu l a  s to r e h o u s e  o f  t r e a s u r e  M e x i c o  is , 
y o u  c a n  se e  Iioav h e r  fu t u r e  m u s t  d e p e n d  u p o n  p e a c e  a n d  h o n o r ,  s o  t h a t  
n o b o d y  s h a ll e x p lo it  h e r . I t  m u s t  d e p e n d  u p o n  o v e r y  n a t io n  t h a t  h a s  a n y  
r e la tio n s  Avith h e r , a n d  th e  c it iz e n s  o f  a n y  n a t io n  t h a t  h a s  r e la t io n s  w it h  
h e r , k e e p in g  w ith in  t h e  b o u n d s  o f  h o n o r  a n d  fa ir  d e a lin g  a n d  ju s t i c e ,  
b e c a u s e  s o  s o o n  a s  y o u  ca n  a d m it  y o u r  OAvn c a p ita l  a n d  th o  c a p it a l  o f  th e  
w o r ld  t o  th o  f r e e  u so  o f  th e  re s o u rce s  o f  M e x i c o ,  i t  w il l  b e  o n e  o f  t h o  m o s t  
A v on derfu lly  r ic h  a n d  p r o s p e r o u s  c o u n t r ie s  in  th e  A vorld . A n d  Avhon y o u  
h a v e  th o  fo u n d a t io n  o f  e s ta b lish e d  o r d o r ,  a n d  th o  w o r ld  h a s  c o m e  t o  its  
sen ses  a g a in , avo sh a ll ,  I  h o p o ,  h a v e  th o  v e r y  b e s t  c o n n e c t io n s  t h a t  w il l  
a ssu ro  u s  a ll  a  p e r m a n e n t  c o r d ia li t y  a n d  fr ie n d s h ip .

Concerning tho reception accorded the President’s speech 
in Mexico, press dispatches from Mexico City on June 11 
said:

P r e s id e n t  W i ls o n ’s  a d d re ss  t o  M e x ic a n  jo u r n a l is t s  in  W a s h in g to n  la s  
w e e k  w a s  p r in te d  p r o m in e n t ly  b y  m o s t  M e x ic a n  n e w s p a p e r s , b u t  c o m m e n t  
o n  th e  se n t im e n ts  e x p re sse d  is  s l ig h t ,  e s p e c ia lly  f r o m  G o v e r n m e n t  o f f i c ia ls  
T h e  sp e e ch  Avas d is t r ib u t e d  b r o a d c a s t  th r o u g h o u t  M e x i c o  b y  te le g ra p h  
a n d  b y  m a il.

G e n e ra l  G a r c ia  V ig i l ,  P r e s id e n t  o f  th e  C h a m b e r  o f  D e p u t ie s ,  is  th e  o n ly  
G o v e rn m e n t  le a d e r  Avliose v ieA vsh a ve  b e e n  m a d e  p u b l i c .  T h e  G e n e ra l  sa id  
h e  b e l ie v e d  th a t  th e  P r e s id e n t ’s  s p e e c h  c o n ta in e d  se r io u s  a d v ic e  t o  d e m o 
c r a t ic  p e o p le ,  e s p e c ia lly  t o  M e x i c o ,  n o t  t o  b e  d a z z le d  b y  G e rm a n  m il -  
ta r is m , "A vh ich  d e s tr o y s  a ll  l ib e r t ie s .”

As to the attitude assumed in Germany toward the Presi
dent’s remarks, the Amsterdam cables on Juno 12 said:

P r e s id e n t  W i ls o n ’ s  a d d re ss  t o  M e x ic a n  e d it o r s ,  Avhich Avas p r in te d  fu l ly  
in  o n ly  a  fOAv G c r m a n  p a p e rs , h a s  p r o v o k e d  v a r y in g  d e g re e s  o f  a n g r y  o u t 
b u rs ts  f r o m  th e m , ra n g in g  f r o m  c r u d e  p e r s o n a l a b u se  b y  th e  p a n -G e r m a n  
p a p e rs  t o  ill  te m p e re d  d is b e l ie f  in  th e  P r e s id e n t ’s  m o t iv e s  o n  th e  p a r t  o f  
th e  m o r e  m o d e r a t e  o r g a n s .

T o  th o s e  a ro  a d d e d  s a r d o n ic  a llu s io n s  t o  P r e s id e n t  W i ls o n 's  d e a lin g s  
Avith sm a ll n e u tr a ls . E v e n  th e  “ V o r w a e r ts ”  s a y s  th e se  d e a lin g s  " w i l l  b e  
a  Avarning t o  M e x i c o  a g a in s t  th e  d a n g e r  th re a te n in g  th e  p o l it ic a l  in d e 
p e n d e n c e  o f  a  c o u n t r y  w h e n  i t s  e c o n o m ic  d e p e n d e n c e  e n te rs  a s  a  f a c t o r , ”  
a n d  c a lls  i t  “ a n  a u d a c io u s  a sse r t io n  o f  th o  P r e s id e n t  th a t  th e  U n it e d  S ta te s  
d o e s  n o t  s e e k  e c o n o m ic  a d v a n t a g e s .”

W e also quote tho following special cable to the New  York  
“Times” from Tho Hague on June 11:

" A m e r i c a 's  b la c k m a ilin g ”  is  th o  w a y  th e  R h e n is h  " G a z e t t e ”  s p e a k s  o f  
A m e r ic a ’ s  p o l i c y  to w a rd  M e x i c o .  P re s id e n t  W i ls o n ’ s s t a t e m e n t  o n  M e x i c o  
w a s  n o t  p u b lis h e d  a t  th o  t im e  th is  a r t ic le  a p p e a r e d .

T h e  p a p o r  d o c la r e s  th a t  A m e r ic a  w il l  r e s o r t  t o  a n y  m e a n s  t o  m a k e  n ew  
e n e m ie s  fo r  G e r m a n y , a n d  th a t  h er  t r e a tm e n t  o f  n e u tra ls  h a s  s h o w n  th is  
W ils o n , i t  s a y s ,  Avorks w ith  s im ila r  m e t h o d s  o n  h is  oath c o n t in e n t .  O n ly
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r e c e n t ly  a  fe w  C e n tr a l  A m e r ic a n  S ta te s  w e r e  fo r c e d  In to  th e  f r a y .  T h e  
A m e r ic a n  G o v e r n m e n t  p u r s u e d  t h e  s a m e  m e t h o d s  w it h  M e x i c o ,  b u t  fa i le d .

T h e  p a p e r  s a y s  A m e r ic a  Is e n d e a v o r in g  to  fo r c e  t h e  r e s t  o f  th e  n e u tra l 
w o r ld  a g a in s t  G e r m a n y  b y  r e fu s in g  lo a n s  a n d  c it e s  t h e  c a s e s  o f  G u a t e m a la  
a n d  N ic a r a g u a . ____________ _________________________

FURTHER SINKINGS BY SUBMARINE RAIDERS ON 
AMERICAN COAST.

The sinking of three more ships by German submarines in 
American waters has been announced during the past week, 
raising the total number of vessels known to have been 
attacked to 18, and the tonnage destroyed, after deducting 
two ships subsequently salvaged, to something over 30,000 
tons. N o  further loss of life has occurred. The sinkings 
announced this week include one American and two Nor
wegian steamers. The American steamer Pinar del Rio, 
2,504 tons, was bombed and sunk on the morning of June 
8, seventy-five miles off the Maryland coast. A t 5.30 
o’clock the same afternoon the submarine encountered the 
Norwegian steamer Vindeggen, under charter to the Ameri
can Smelting & Refining Co., and carrying a valuable cargo 
of copper and wool from Valparaiso, Chili, to New  York. 
According to the story told by the crew, as published in the 
“ Tribune” on Thursday, the U-boat hailed the Vindeggen 
and ordered her to stop. A  German officer and a party 
of sailors came on board and examined the ship’s papers. 
When it was discovered that the cargo was copper, a metal 
of priceless value to Germany at present, no time was lost 
in starting to transfer some of it to the U-boat’s hold. The 
Vindeggen’s crew were ordered to man the lifeboats, and to 
use them in getting the copper to the diver. For two days 
the transshipment continued, the U-boat commander keep
ing a sharp lookout meanwhile for American destroyers, 
presumed to be roving up and down the coast on watch. To 
make their work doubly safe, the U-boat passed a line to the 
Vindeggen, and, while the looting proceeded at a good 
pace, the submarine slowly towed the steamship in a north
erly direction, thereby changing the location, in case they 
should be sighted.

On Monday, when the transfer had been almost completed, 
a second vessel, the Henrik Lund, hove in sight. She was 
a steel steamship of 4,322 tons, owned by W . Gilbert, of 
Bergen, Norway, on her way from Norfolk for her first visit 
to New  York. She was in the trade between Philadelphia 
and South America.

According to the survivors (still quoting from the “Tri
bune’s” account) Captain Kaltenborg, of the Lund, seeing 
the Vindeggen motionless, without sighting the U-boat on 
the further side, approached to render assistance. When 
it was too late for escape, the submarine emerged, her com
mander ordered the crew to the boats, and utilized them to 
finish the transfer of the copper. The task completed, 
bombs were placed on both steamers, and at 6.17 p. m. on 
June 10 they were blown up. Instead of leaving the sea
men to row the 200 miles to shore, as had been done with 
other vessels sunk, the U-boat took the lifeboats in tow and 
headed again in a northerly direction, until she came upon 
the Brosund, a small Danish steamer. This vessel, of 
only 898 tons, was stopped by the U-boat and ordered to 
take the sixty-eight men, with Captain Kaltenborg and 
Captain Balmestad, of the Vindeggen, on board. She was 
not molested and the U-boat disappeared when it was seen 
that the crews of the sunken steamships had been taken care 
of. The Brosund reached an Atlantic port, still towing two 
of the lifebotas used in the rescue.

It has been pointed out that the towing of the Vindeggen 
by the submarine may have given rise to the rumors current 
some days before that the submarine was accompanied by a 
“mother ship” which furnished her with supplies. The 
opinion has also been expressed that the taking on board 
of a large quantity of copper probably means that the sub
marine was about ready to start for home, where copper is 
badly needed. This is borne out by reports that the Dutch 
liner Neiue Amsterdam, which reached port on Thursday, 
had sighted a large submarine headed east and running at 
top speed on the surface. The submarine paid no attention 
to the Nieue Amsterdam, which carried a safe conduct from 
the German Government.

The sinking of the Vindeggen and the Lund makes four 
neutral vessels so far destroyed— all Norwegian— the Eibs- 
vold and the Vinland having been sunk previously.

The intention of the German Admiralty to declare the 
waters from Canada to Mexico a war zone is forecast in 
dispatches from Amsterdam via London, dated June 13. 
The U . S. Government on its part plans to arm and convoy 
coastwise shipping, and as a step in that direction the N avy

Department has assumed charge of the routing of all ship
ping from Atlantic ports. It is pointed out that even in the 
absence of a base on this side, or of a “mother ship” to fur
nish supplies, Germany can maintain a certain number of 
submarines in American waters by dispatching the boats 
in relays at regular intervals. Every effort is to be made, 
therefore, to increase the number and effectiveness of the 
fleet of small craft adapted to submarine patrol work. 
Henry Ford, who is turning out a preliminary or dor for 100 
“ Eagle” boats— a new type of submarine chaser— in his 
Detroit factory, has been in consultation with the Navy  
Department during the past week.

But while every effort is being made to run down the 
raiders and to protect shipping, there is no intention, ac
cording to the N avy  Department, of weakening the American 
naval forces in European waters, or of halting the shipment 
of men and material to France. This assurance was con
tained in a cabled message from Secretary Daniels, published 
by the London “Times” on June 9, which said:

T h e  a c t iv it ie s  o f  G e rm a n  s u b m a r in e s  o f f  th o  A m e r ic a n  c o a s t  h a v e  n o t  
in  a n y  w a y  c h a n g e d  th e  p o l ic y  o f  th is  G o v e r n m e n t .  T h e  r o a d  t o  F r a n co  
w ill b e  k e p t  o p e n  f o r  t r a n s p o r ta t io n  o f  o u r  t r o o p s  a n d  th e  d e l iv e r y  o f  m u n i
t io n s  a n d  f o o d  s u p p lie s  fo r  o u r  fo r c e s  a n d  th o s e  o f  o u r  A ll ie s . T h e r o  is b e in g  
n o  w e a k e n in g  o f  o u r  n a v a l fo r c e s  In E u ro p e a n  w a te rs  a s  a  r e su lt  o f  th e  n e w  
a c t iv it y  n e ce s s ita te d  o n  o u r  o w n  c o a s t .  T h e  c o u n t r y  h a s  r e m a in e d  c a lm  in  
th e  fa c e  o f  G e r m a n y ’s  a t t e m p t  t o  b r in g  fr ig h t fu ln e s s  t o  o u r  d o o r s .  I n  f a c t ,  
th is  e n e m y  e f fo r t  h a s  s t im u la te d  re c ru it in g  a n d  s t r e n g th e n e d  th o  d e te r m i
n a t io n  o f  o u r  p e o p le  t o  u se  e v e r y  re s o u rce  t o  d e fe a t  th e  o n o m y .

NEW SHIP PRODUCTION FAR EXCEEDS SUBMARINE 
SINKINGS IN  AMERICAN WATERS.

A  statement issued by the Shipping Board on Wednesday 
calls attention to the fact that the new production of ships 
in this country since M ay  25, when the submarines first mado 
their appearance on our coasts, had exceeeded the amount 
sunk by more than 100,000 tons. Since the date mentioned, 
the statement says, the submarines have destroyed ten 
American vessels, totalling 26,000 tons. Tho production 
for the Shipping Board during the same interval has been 21 
vessels, totalling 130,642 tons. The statement by the 
Shipping Board follows:

S ta t is t ic s  c o m p ile d  b y  t h e  S h ip p in g  B o a r d  t o -d a y  sh o w  t h a t  s in c o  t h e  
G e rm a n  s u b m a r in e s  b e g a n  th e ir  ra id s  o f f  t h e  A t la n t ic  C o a s t  o n  M a y  2 5  th o  
o u t p u t  o f  s h ip y a r d s  b u i ld in g  f o r  th o  S h ip p in g  B o a r d  h a s  o x c o o d e d  th e  
s in k in g s  o f  A m e r ic a n  v e sse ls  b y  m o r o  th a n  1 0 0 ,0 0 0  d e a d  w o lg h t  to n s .

T h e  p r o d u c t io n  f o r  th o  S h ip p in g  B o a r d  d u r in g  th is  in te rv a l  h a s  b e e n  2 1  
v e sse ls , t o ta ll in g  1 3 0 ,6 4 2  t o n s .  E x c lu d in g  th e  v e sse ls  s a lv a g e d , th o  s u b 
m a rin e s  h a v e  t o  d a t e  d e s t o y e d  10  A m e r ic a n  v e s s e ls , t o t a ll in g  2 0 ,0 0 0  t o n s .

NAVY DEPARTMENT, TO MEET SUBMARINE 
MENACE, WILL ROUTE ALL SHIPS. .

In connection with its plans for meeting the menace of 
submarine raids on our Atlantic coast, the Navy Department 
has assumed control of the rout ng of all shipping, coastwise 
and overseas, and shipmasters are instructed in all cases, 
before leaving port, to apply to the naval routing officer 
for orders and routing instructions. This control will be 
exercised locally by tho commandant of the Third Naval 
District, extending from New  London, Conn., to Barnegat, 
N . J., and will be in direct oharge of Lieut. J. S. Baylis, 
280 Broadway, Room 303; phono Worth 8900, extension 44. 
A  statement issued by Admiral Usher on June 10 in response 
to many inquiries from shipowners and others, read as follows:

N o w  t h a t  th e  e n e m y  su b m a r in e s  h a v e  b e c o m e  a c t iv e  o n  th o  A t la n t ic  
C o a s t  th o  fo l lo w in g  s te p s  h a v e  b e c o m e  n e ce ssa ry  fo r  th o  p r o t e c t io n  o f  s h ip 
p in g  a t  s e a  a n d  In o r d e r  t h a t  v e sse ls  m a y  b o  p r o p e r ly  r o u t e d :

T h e  c o n t r o l  o f  a ll s h ip p in g , c o a s tw is e  a n d  o v e r s e a s ,  f o r  r o u t in g  a n d  
w ith in  th e  d e fe n s iv e  se a  a re a s  a n d  o u ts id e  o f  h a r b o r s ,  h a s  b o o n  a ssu m e d  b y  
th e  N a v y  D e p a r t m e n t .  T h is  c o n t r o l  w ill  b o  e x e rc is e d  lo c a l ly  b y  th o  
c o m m a n d a n t  o f  th e  T h ir d  N a v a l  D is t r ic t .

S h ip  o w n e r s , a g e n ts  a n d  m a s te rs  o f  v e sse ls  In  th o  T h ir d  N a v a l  D is t r ic t s  
a ll p o r t s  f r o m  N e w  L o n d o n ,  C o n n . , t o  B a r n e g a t ,  N .  J . ,  d e s ir in g  In fo rm a t io n  
r e g a r d in g  th e  p r o b a b le  d a t e  o f  sa ilin g  th e ir  v e sse ls , a re  a d v is e d  t o  s e e  t h o  
n a v a l r o u t in g  o f f i c e r ,  L ie u t .  J .  S . B a y lis ,  2 8 0  B r o a d w a y ,  R o o m  3 0 3 , t e le 
p h o n e  W o r t h  8 9 0 0 , E x te n s io n  4 4 .  B e fo r e  le a v in g  p o r t  m a s te r s  m u s t  in  a ll 
c a se s  a p p ly  t o  th e  n a v y  r o u t in g  o f f i c e r  f o r  o r d e r  a n d  r o u t in g  in s tru c t io n s .

V esse ls  a t  se a  s h o u ld  b e  p r e p a r e d  t o  r e c e iv e  a t  a n y  t im e  r a d io  In s tru c 
t io n s  t o  p u t  in t o  th e  n e a r e s t  p o r t  o r  s o m e  p o r t  o t h e r  th a n  d e s t in a t io n  f o r  
in s t ru c t io n s .

O rd e rs  t o  m a k e  p o r t  s h o u ld  b e  p r o m p t ly  c a r r ie d  o u t  a n d  a rr iv a l r e p o r t e d  
a t  o n c e ,  w ith  r e q u e s t  f o r  fu r th e r  o r d e r s  a n d  r o u t in g  in s tru c t io n s .

T h e s e  re q u ire m e n ts  a re  e n t ir e ly  o u t s ld o  c u s t o m s  c o n t r o l  a n d  h a r b o r  
r e g u la t io n s  in  fo r c e  u n d e r  o r d e r s  o f  t h o  S e c r e ta r y  o f  th e  T r e a s u r y .

It was also requested that all information collected by 
marines should be forwarded to tho naval routing officer at 
the address given.

THE UNEARNED INCREMENT— PUBLld HOUSING.
The above is the title of an article by Leo Day Wood

worth, Secretary of the Advisory Counoil of Real Estate 
Interests of New  York City, which wo publish in full below:

O f  la t e  t h e  In te r e s t  in  h o u s in g  m a tte rs  h a s  b e e n  s e iz e d  u p o n  b y  a  v a r ie t y  
o f  p r o p a g a n d is ts .  O f  th e s e , p e r h a p s  t h o  m o s t  d a n g e ro u s  a r o  th o so ^ w h o
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favor land nationalization, or at least the capture of the unearned Increment 
In land values. Thus, an architect who contributes to “ Current Affairs,”  
tho official organ of tho Boston Chamber of Commerce, April 29, 1918, 
refers to tho unearned Increment as "tho ancient and ruthless drag upon 
human progress.”  Ho boliovos that it can be conserved for tho benefit of 
tho community and thus furnish “ a total easy rovenuo far beyond all 
precedent.”  Unfortunately neither this contributor or any other has out
lined a plan which will confer any such benefits, no matter how certain 
they may conceive them to be.

When considering tho possibility o f "self-owning towns,”  tho thought 
occurs as to whether tho profits to bo derived from collecting this unearned 
Increment In tho public treasury rather than in distributing it among 
citizens is not much liko the pot of gold at tho end of tho rainbow? Aro 
thoro not debits as well as credits and how is the general situation of citizons 
Improved either as to tho social or political condition? Thus it has been 
said in favor of co-operative ownership of the new communities now being 
created, that tho Government is in a very different position from that or 
the real estato operator who develops a now suburb, as “ tho Government 
gets its money cheaply, is not gunning for a speculative profit but merely 
wants its principal back with interest, has tho power of condemnation so 
that it need not bo mulcted in assembling large parcels, can work on a very 
largo scalo, .and is sure of its population in advance."

Each of tho abovo points must either bo denied or very greatly modified 
as to meaning.

Firstly, government credit Is better than any prlvato credit according 
to Its power to tax. If tho taxablo income is reduced by oxcossivo levies 
tho valuo of tho tiling taxed gradually disappears and public credit Is 
endangered. Romovo all real estate from privato ownership and there 
must bo somo startling readjustments in our entire plan of taxation. 
Secondly, as tho amount of government borrowing is increased, tho amount 
available for private borrowing is diminished and tho cost of capital to 
industry and commcrco is increased, privato industry is discouraged and 
enterprise Is destroyed. Thirdly, tho uso or application of tho funds 
obtained by government loans is through government offices which aro 
less efficient and more costly than privato industry finds dosirablo or 
necessary. Furthermore, whereas privato industry is discontinued when 
its aim is accomplished a public office always finds a way to porpotuato Its 
oxistonco through moans which were not contemplated when It was estab
lished.

Speculative profit Is tho roason for all human advancement. Specu
lative profit is not an element o f graft, but is tho reward for efficiency. 
In measuring speculative profit we must not regard merely tho amount 
estimated by tho vendor but consider that tho vendee determines it accord- 
tng to his comparison of tho rolativo valuo of all offerings.

Tho power of condemnation has never before been assumed to bo an 
economical mothod of acquiring property. Tho facts as to tho full prices 
which are and should bo paid for property thus commandeered, together 
with the oxponsivo methods pursued, aro too well known to require dis
cussion.

Tho sizo of tho undertaking will always bo most difficult to determine 
Instead of being a certainty. Tho amount which would bo proper at ono 
timo must Increase or dccroaso with tho demands upon the industry sup
ported by tho inhabitants. It is, therefore, very certain that there is no 
way of determining in advance from year to year tho amount of population 
Which must bo accommodated and it Is equally certain thatpuidlc officials 
aro no more qualified to decido this point when they aro spending other 
pooplo’s money than are privato individuals who measure all tho facts with 
a viow to risking thoir own savings.

There aro numerous othor points to bo considered before advocating 
tho possibility of such a Utopia. Iluman nature Is an element which will 
determine tho success or failure of any such plan. Wo get back to tho 
very situation which has provonted sound tax reforms: What is everybody’s 
business is nobody’s business. Up-keep would bo a problom of most 
sorious proportions, increasing with tho sizo of the town. Practical politics, 
a necessity in overy democratic community and nation, would soon blot 
out tho good feelings and Joy of those taxless communities tho samo as it 
has In tho several othor oxporiments of communism.

If tho kloa of tho “ self-owning town”  is practical, that fact has not yet 
boon shown. In short, when it is wo will probably find an answer to tho 
riddle of how ono may lift himself by his boot straps.

Finally, bearing in mind tho clear distinction botwoen public housing 
and housing reform, between public ownership and public control, our 
opinion on this matter of public housing must includo some thought on 
thô  more sorious phases of which wo will mention only tho following: 

Personal initiative has beon tho cause of American success. Personal 
initiativo has beon made possible and has beon fostered by our system of 
social and political organization. How far shall we permit It to bo modi
fied by tho paternalistic and evon tho communistic Ideas being brought to 
our shores by immigrants who conceive of liberty and equality mcroly as 
a leveling process.

Public housing must tond to incroaso tho proportion of tenants to owners.
It, therefore, must meet with tho approval o f the loaders o f union labor 
who discourago wage oamers from becoming fixtures in any locality through 
tho ownership o f real estate. It is well known that tho influence of tho 
labor organizers is in favor of tho extension of the Federal rural credit 
system to tho financing of workingmen’s houses and caro must be taken 
lest public servants who could make such a political bargain as contained 
in tho Adamson Act will also use this moans to enlargo the possibilities or 
pork barrel politics.

A R T H U R  RE YN OLDS ON THE R A ILRO AD  A N D  OTHER  
W A R  PROBLEMS.

Discussing “ Some of our War Problems” beforo the 
Bankers’ Club of Pittsburgh on Juno 10, Arthur Roynolds, 
Vico-Prosident of tho Continental & Commercial National 
Bank of Chicago, referred to the railroad problem as having 
“ long boon a cloud upon the horizon.” Stating that “ it has 
been accentuated by tho war,” Mr. Reynolds added that 
“ upon wiso treatment and tho successful operation of our 
groat railroad systems, both during and following tho war, 
tho wholo businoss structure rests.” Continuing, Mr. 
Roynolds said:

Because tho Unitod Statos has taken ovor tho operation and comploto 
control of tho common carriers, wo cannot properly dismiss tho subject 
as sottlod for all time; for this nation is vitally interested In two main 
questions now, tho first, and by far tho most Important being tho winning 
of tho war, but that task will not tako always, and whilo it is being accomp
lished, w« should give somo thought to what will bo our probloms and pros
pects aftor tho war. Tho raUroads will prosent ono of tho gravest problems.

There are varying opinions as to the probable final disposition of the 
railroad question. Somo hold that there will bo four or five big systems, 
taking in all the mileage in the country, under private ownership and 
operation, but subject to a director of railroads; others think there will be 
Government ownership; but by far tho majority of expressions I have 
heard upon the subject is that tho reversal o f sontiment on public owner
ship will bo so strong as to compel a return of tho various railroad properties 
to privato ownership and operation. This latter settlement would be in 
conformity with tho expressed purpose of tho Administration. It Is a big 
issue.

I can think of nothing that might happen in times of peace that would be 
more disastrous than government ownership of railroads. Its results in 
other countries have been so exasperating and expensive as to be a warning 
to us. Wherever tried it has cost far more in porportion to the service 
rendered than where the carriers are privately owned and operated. Aside 
from the great cost, It is plain that without tho Incentive born of competition 
there would bo very few improvements.

You may be able to travel for a little less on European Government- 
owned roads, but you get less in tho way of accommodations. Then, too, 
everything else is cheaper in Europe, so of course, transportation should 
not cost as much thero as here.

In my judgment if we should bo inflicted with this misfortune, the 
traveler would pay more for his first-class ticket, and receive less comfort, 
and the shipper would pay more freight and wait longer for his goods than 
in tho years before the war.

Mr. Reynolds in treating of other problems incidental to 
the war had the following to say:

Taxation is another of tho perplexities growing out of the war. and 
closely related to it is the curtailment of excess profits. It was inevitable 
that taxes should be increased, and it is right that neither tho Government 
nor tho privato citizen should bo compelled to pay exorbitant prices; but, 
at tho samo time, wo entered the war upon a high price piano, brought 
about partly by speculation, possibly, but more largely by the inexorable 
law of supply and demand, and to force prices to too low a level, and 
raise the basis of taxation to a point whore it would become excessively 
burdensome, would cripple industry, which would bo certain to hamper 
tho Government in its operations. A disturbed industrial situation, 
carrying with It an unsettlement in tho labor world, would lower the invest  ̂
ment ability of millions of people and thousands of institutions. We are 
at a critical juncture and it would be a grave mistake to follow the advice 
of those who are urging the Administration, the Congress, and the Treas
ury Department to levy and collect too large a part of tho cost o f the war 
as expenditures aro made. Tho best we can hope to do through taxation 
is to raise a fair proportion of the funds as needed, and this will bo made 
all tho more difficult if price fixing Is carried to an extreme.

In looking at the effect upon tho country as a whole, it makes little 
difference whother wo resort to undue taxation or make a too severe cut 
in selling prices. Either would weaken the individual initiative and tho 
incentive to go about our duties with that quality of American vigor upon 
which success in this unparalleled conflict depends.

Our taxes are bound to be heavy. We cannot escape that, but in all 
fairness tho burden should bo equitably divided between this and future 
generations. Following the Civil War wo had to share the expense of that 
mighty and devastating conflict. Wo aro fighting for those who will come 
after us quite as much as for ourselves, and thero is no good reasonwhy 
they should not help bear the financial outlay of guaranteeing that they 
shall bo free in the exercise of their inalienable rights.

Ono of tho after-the-war problems which Is likely to tower above all 
othors Is what is termed the now social order. It will create havoc unless 
men of understanding, far-seeing statesmanship and true leadership direct 
sontiment aright. The undercurrent has been somowhat obscured by the 
thick fog and distracting events of tho war, but it is running unmistakably. 
This so-called now social order, which moans state socialism pure and 
simple, has as one of its foundations moro rigid state control of all in
dustries. Thero lies tho menace to employer and employee alike.

Wo have had glaring examples of too much regulation. Advocates of 
this mothod of re-establishing the social order may say tho rapacity of 
privato ownership must be curbed. We answor that we favor just laws 
for tho protection of society against private greed. Wo Pan have laws 
that will accomplish this without upsetting tho wholo order of things.

It is an admitted fact that tho development of overy country on the face 
of tho globe that is worth living In, has resulted from private initiative, 
and it is undeniable that the most remarkable development of all has been 
In those countries where enterprise has been tho least restricted by legis
lation and regulatory bodies.

Thoir citizens have invented and perfected most of tho modem con
veniences and thoy have enjoyed great prosperity and tho best educational 
advantages.

In such countries laborers have received higher wages and had more of 
tho comforts and luxuries than have the laborers In nations where there is 
a law to regulate practically everything except tho climate and the move
ment of tho planets. Can you point to a country that groaned under a 
multiplicity of regulatory and socialistic laws during the last half century 
wliorcin there has been any considerable advancement in art, music, 
scionco, medicine, invention or conditions of living?

If misguided theorists are permitted at tho closo of tho war to fasten their 
theories and solfish purposes upon the body politic through the flimsy 
oxcuso that this war has made necessary the creation of a new social order 
of thoir modeling, we shall bo turning our backs upon progress.

Labor appoars constantly to be crying for shorter hours. The balance 
of us put in longer hours because of thinned-out forces, and then hustle in 
tho various drive undertakings during the evening. It is my belief that 
shortor hours will not win the war quickly. Tho enemy Is working over
time.

In all fairness pay rolls should be adjusted to present conditions, but 
having adjusted tho pay there Is every reason to ask in return the best 
work from overy employee. This Is one of the badges of patriotism. 
Labor Is co-operating now, and it deserves our highest praise, but what I 
am trying to emphasize is that as we go along In this conflict more and 
moro co-oporation is asked from everybody—from the banker, business 
man, farmer and laborer. The country has a right to expect it.

In connection with the adjustment of wages, after-the-war conditions 
loom up. We know Interest rates will recede, that prices will not remain 
high Indefinitely, hero or elsewhere. We know also that wo cannot. In the 
faco of those changos contlnuo the present high wage scalo indefinitely.
It seems to mo that all these readjustments must bo made together, gradu
ally, I hope, but nevertheless surely. When normal conditions are re
stored, capital must bo content with less; the hazard will not be so great; 
likewise labor must expoct less, but under recoding prices wo can all accept 
loss. Wo shall need, and must have, both capital and labor. They must 
bo partnors in the further development of this vast and resourceful country. 
Ono will bo dependent upon tho other Just as in tho past. In proportion 
to tho degree of harmony existing between these two forces will our efforts 
at development and trade expansion bo successful.
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With regard to inflation Mr. Roynolds made tho following 
comments:

Some have expressed tho bolicf that wo aro running into inflation. As a 
mattor of fact, wo havo been in what may bo tormod an inflated condition 
so far as prices and volume of commodities aro concornod, but not accord
ing to tho ordinary understanding of tho word. In this country tho uso 
of tho term has boon mostly in connection with unduo expansion of credits 
and currency. I am not doing violence to tho conservative training of 
bankers in claiming that this lattor stago has not been reached as yot. 
Reserves supporting tho crodit structure and the volume of currency aro 
still ample. Of course, this would not bo tho case if wo had not made a 
net addition of more than $1,000,000,000 to our holdings of gold sinco 
August 1914.

Boforo tho war we had about two billion dollars in gold. To-day wo 
havo about $3,000,000,000, or more of the yellow inotal—tho basis of 
crodit and monoy transactions— than any othor country, our holdings 
boing about a third of tho gold of tho world.

C A P IT A L  E X P E N D IT U R E S  OF RAILROADS.
Figures mado public this week by the Railroad Administra

tion show that the capital expenditures for 1918 by tho rail
roads under Government control will reach 8940,293,828, 
of which 8445,039,225 will be spent for improvements; 
8482,417,179 will bo applied toward equipment and 818,237,
424 will be expended in the construction of extensions, bran
ches and now lines. In an earlier announcement, to which 
we referred in our issue of May 25, it was stated that 
contemplated outlays of 8937,901,318 had been determined 
upon. This week’s announcement gives tho details as follows:
Widoning cuts and fills, filling trestles, &c................................  $4,969,818
Ballasting--------------------------------------------------------------------------  9,524,539
Rails and othor track material. ------------------------------------------  31.556,115
Bridges, trestles, and culverts______________________________  38,035,762
Tunnol and subway improvements---------------------- ----------------  2,195,242
Track elovations or depressions---------------------------------    6,091,178
Elimination of grado crossings------------------- -------------- -----------  7,784,782
Grade crossings and crossing signals.......................................... - 640,291
Additional main tracks-------------------------------------------------------  47,471,002
Additional yard tracks, sidings, and Industry tracks............... 98,661,553
Changes of grado or alignment---------------------------------------------- 6,363,527
Signals and interlocking plants.................- ....................... - .........  H-147.726
Telegraph and telephono lines---------------------------------------------- 5,031,297
Roadway machinery and tools.--------------------------------------------  954,869
Section houses and othor roadway buildings............................... 1,510.516
Fencos and snow sheds, right of way, snow or sand fences—  817.041
Froight and passenger stations, offico buildings, &c................. 22,940,636
Hotels and restaurants-------------------------------------------------------  199,282
Fuel stations and appurtenances--------------------------    6,164,839
Water stations and appurtenances-----------------------------   13,447.816
Shop buildings, engine houses, and appurtenancos................... 61,979,476
Shop machinery and tools----------------------------------------------------  10,544.138
Electric power plants, sub-stations, transmission lines, &c._ 10,771,250
Wharves and docks________________________________________  3,236,167
Coal and oro wharves---------------------------------------------------------  7,024,93/
Grain elevators and storago warehouses........... - .......................  2,954,202
Real estate________________________________________________ 3,357,0/0
Assessment for public improvements------------------------------------ 1,171.490
All othor improvements-------------------------------------------------------  28,491,978

Total (excluding equipment)-------------------------------------------- $445,639,225
Locomotives_______________________________________________$199,076,420
Freight-train cars__________________________________________  206,994,914
Passenger-train cars________________________________________ 28,340,446
All other equipment------------------------------------------------------------  12,963,108
Improvements to existing equipment------------------------------------ 35,043,290

Total equipment________________________________________ $482,417,1,9
Construction of extensions, branches, and othor now linos------ 18,237,424

Total all expenditures------------------------------------------------------$946,293,828
It is stated that tho greatest part of tho expenditures

will be for lines east of tho Mississippi and north of tho Ohio 
where tho freight congestion has boon tho heaviest.

M O D IF IC A T IO N  OF ORDER IN C R E A S IN G  FREIGHT  
RATES.

The Railroad Administration decided on Juno 10 to 
modify tho new freight rate order which becomes effective 
Juno 25; under this modification instead of raising intra
state rates to the level of intor-State rates in levying the 
approximate 25% advance the Administration authorizes 
the uso of the present intra-Stato rate structures as the 
basis.

In an announcement of its action on June 12 tho Ad
ministration said:

Tho supplement eliminates from General Order No 28 tho provisions to 
the effect that State ratos bo canceled wherein they conflict with inter
state rates, and provides instead that tho increases on both class and 
commodity rates prescribed by the order as amended shall apply to both 
inter-Stato and intra-Stato rates.

Excopt that between points in tho Stato of Oklahoma the class rates for 
both single and joint lines shall be as proscribed by tho Inter-Stato Com
merce Commission in the last Shreveport decision plus 25%.

Tho increased class rates aro to be govorned by tho sovcral classifica
tions, both inter-Stato and intra-State, including exceptions thereto and 
minimum weights that govern the existing rates.
■'.a Except that tho minimum 25-cont class rato scales are subject to tho 
four standard classifications named in tho original order.

No change is mado in tho specific increases provided on commodities ex
cept that tho increaso of 15 cents por 100 pounds on cotton is to apply to 
any quantity instead or carloads, and tho provisions on sugar in carloads 
have been amonded to more clearly provide for maintenance of existing re
lationship.

Intra-Stato ratos and rates for transportation by water not now on file 
with tho Inter-Stato Commerce Commission aro to bo filed, but where 
now restricted to intra-Stato traffic tho tariffs aro to continue such restric
tions.

Tho minimum charge of $15 per car will apply only to line haul ship
ments and not to brick, comont, coal, coko, logs, oro, sand and gravel, and 
stone (broken, crushed, or ground) on which tho existing ratos as in
creased under Section 2 of tho order shall apply.

Section 20 is amended to provido specifically that tho ratos to bo increased 
are thoso existing on May 25 1918, including changes previously pub
lished but not then effective and not under suspension, oxcopt that tho in
creases will apply to rates authorized or ordered by tho Inter-Stato Com
merce Commission prior to May 25 1918, and published between May 
25 1918. and June 15, anti that whoro rates so authorized or orderod 
aro not published beforo Juno 15 thoy may bo increased as provided in 
tho order by subsequent provision.

Section 21 prescribes tho proper legend to be used on the tariffs to pro
vide inter-Stato and intra-Stato application as authorized by tho amended 
order.

The modification, according to tlio “Journal of Com
merce” is tho result of representations mado to Director- 
General McAdoo last week by the executive committeo and 
the special war committee of tho National Association of 
Railway and Utilities Commissioners. The paper quoted 
says:

Thoso two committees held a special mooting in Washington, formu
lated a plan for modification and roadjustmont of tho ordor providing 
for Increased freight rates, and appointed a special committee to 1 ly tho 
plan before Mr. McAdoo. This Committee held a conference with Mr. 
McAdoo at White Sulphur Springs, W. Va., on Juno 6. At that confer
ence Mr. McAdoo requested this Committeo to take up with Judge Prouty, 
Director of Valuation of tho Inter-Stato Commorco Commission, the ques
tion of modifications and roadjustmont of tho freight rato order and also 
the proposed plan of co-operation between tho National Railroad Ad
ministration and tho Public Service Commissions of the several States. 
The Committeo subsequently had a conference with Judge Prouty, who 
immediately urged upon tho National Railroad Administration tho ad- ' 
visability of modifying tho ordor so as to mako it apply to class and com
modity ratos with the result as abovo stated.

PROPOSED E X T E N S IO N  OF T I M E  FOR T A K IN G  OVER 
OF SHORT L IN E S  B Y  G OVERN M E N T.

A request to Congress that tho time within which short 
line railroads may bo taken over by the Government bo ex
tended to Jan. 1 1919 was mado by Director-General Mc
Adoo on Juno 12. Tho law now fixes the time as July 1 
next. In accordance with Mr. McAddoo’s request a resolu
tion providing for the extension of time was drafted by 
Senator Smith of South Carolina. John Barton Payne, 
attorney for the Railroad Administration, who transmitted 
the request, said a rate of compensation for short lino roads 
would bo agreed upon eventually, but owing to many dotails 
to be worked out in connection with taking ovor of tho 
roads it could not be done within tho time specified by tho 
railroad control act.

DIRECTOR-GENERAL M cADO O ’ S A D V IC E S  TO SE N AT E  
CONCERNING R A ILRO AD  CO M P E N S A T IO N .

In response to a resolution, Diroctor-Genoral McAdoo 
informed the Senato on tho 12th that no agreement had been 
reachod with any railroad taken ovor under the Federal 
Control Act as to tho rate of compensation tho Government 
would pay. Ho said no carrier so far had refused to oxecute 
contracts. After tho passago of tho Act, tho Director- 
General said, efforts woro made to agree on a standardized 
compensation contract, but no conclusions had been reachod. 
In roply to a request for tho namos of carriers whose systems 
aro now in possession of tho United States, the Diroctor- 
Goneral said that, since somo roads might bo relinquished 
before July 1, it would bo impossible to proparo an accurato 
list now.

ORDER OF COMMERCE CO M M ISSIO N  SETTING A S ID E  
PREVIOUS ORDERS IN T E R F E R IN G  W I T H  

N E W  RAILRO AD  RATE INCREASES.
Wo give horewith the ordor of tho Intor-State Commerce 

Commission (referrod to in our issuo.of Saturday last, page 
2412) setting aside all previous orders which might interfere 
with the genoral increase in freight and passenger rates an
nounced by Director-Goneral of Railroads McAdoo on 
May 27:

GENERAL ORDER.
At a Genoral Session of tho Intor-Stato Commorco Commission, hold at Its 

offico In Washington, D. O., on tho 27th day of May A. D. 1918.
In  the M atter o f  M odification  o f  Outstanding Orders.

It appoaring that on May 25 1918 tho President, through tho Diroctor- 
Gonoral of Railroads, initiatod certain ratos, fares and charges as spoclficd 
In General Ordor No. 28; and

It appoaring that certain of tho prosont froight ratos, passongor faros, 
and baggage chargos of tho carriers and fixod for tho futuro by outstanding 
orders of this Commission, which woro mado for tho most part under nor
mal conditions of traffic and without consideration of tho prosont war
emorgoncy; and ,

It furthor appoaring that tho carriors havo hcrotoforo filed certain in- 
croasos In said ratos and fares, which said incroasos havo boon suspended 
by this Commission in various proceedings: •
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It Is ordored: That all orders upon formal complaint heretofore ontered 

and unoxpirod, in so far as they prescribe specific maximum froight rates, 
passongor fares, and baggage charges for the future, bo, and they aro here
by modified to the extent of permitting the defendants in said cases to 
make offcctivo passenger faros and baggage charges on Juno 10 1918, and 
froight rates on Juno 25 1918, not in excess of those proscribed in said Gen
eral Order No. 28.

It is further ordorod: That all outstanding orders of this Commission 
heretofore entered and unexpired which proscrivo a fixed differential, 
arbitrary, or other difference as botwoon points and localities bo, and tlioy 
are hereby, modified so as to permit tho carriers defendant in said cases 
to mako offcctivo psasonger faros and baggage charges on Juno 10 1918, and 
freight rates on June 25 1918, not in excess of those specified in said Gen
eral Order No. 28, with tho understanding that tho relationship proscribed 
In said orders will bo promptly restored.

And it is further ordered: That all ordors heretofore entered In inves
tigation and suspension proceedings which have not boon docldod, in so far 
as thoy require that tho existing rates and fares bo not increased during 
tho pondency of said proceedings, be, and they aro horoby, modified so as 
to permit tho carriers respondent in said proceedings to establish rates not 
in excess of those specified in said General Order No. 28.

By the Commission: 
[Soal.l GEORGE B. M cGINITY.

ORDER OF DIRECTOR-GENERAL M cADOO DIREC TIN G  
POSTPONEMENT OF C E R T AIN  RAILRO AD  

D A M A G E  SUITS.
In our issue of May 25, page 2192, wo referred to the order 

issued by Director-General McAdoo to tho railroads under 
Federal control directing that suits against a railroad for 
personal injuries, freight and damage, claims, etc, far 
removed from tho scone where tho causo of action arose, 
should not bo tried during tho period of Federal control. 
Below is the order in full:

DIRECTOR-GENERAL OP RAILROADS,
Washington, May 23 1918.

General Order No. 26.
Whereas, Tho Act of Congress approved March 21 1918, entitled "An 

Act to provide for the operation of transportation systems while under 
Fedoral control,”  provides (Section 10) "That carriers while under Federal 
control shall bo subject to all laws and liabilities as common carriers, 
whether arising under State or Federal laws or at common law, except 
in so far as may bo inconsistent with the provisions of this Act * * *
or with any order of the President. * * * But no process, mesne or
final, shall bo icvled against any property under such Foderal control;”  
and authorizes the President to exerciso any or tho powers by said Act or 
therotoforo granted him with relation to Federal control through such agen
cies as ho might determine; and

Whereas, By a proclamationn, dated March 29, tho President, acting 
undor tho Federal control act and all other powers him thereto enabling, 
authorized tho Director-General, either personally or through such divi
sions, agoncios, or persons, or in tho name of tho President, to issue any 
and all orders wnich may in any way be found necessary and expedient In 
connection with tne Federal control systems of transportation, railroads, 
and inland waterways as fully in all respects as the President is authorized 
to do, and generally to do and perform ail and singular acts and things 
and to exorcise all and singular tho powers and duties which in and by 
tho said Act, or any other act in relation to tho subject hereof, the Presi
dent is authorized to do and perform; and

Whereas, It appears that there are now pending against carriers under 
Federal control a great many suits for personal injury, froight, and damage 
claims, and that tho same aro being pressed for trial by tno plaintiffs in 
States and jurisdictions far removed from tho placo where the persons 
alleged to have been Injured or damaged resided at tho time of such injury 
or damage, or far remote from tho placo where the causes of action arose 
tho effect of such trials being that men operating the trains ongaged In 
hauling war materials, troops, munitions, or supplies aro required to leavo 
their trains and attend court as witnesses and travel sometimes for hun
dreds of miles from their work, necessitating absenco from their trains for 
days and sometimes for a week or more; which practice is highly preju
dicial to tho just interests of the Government and seriously interferes with 
the physical operation of railroads, and tho practico of trying such cases 
during Federal control in remote jurisdictions is not necessary for tho pro-

It is therefore ordored that upon a showing by tho defendant carrier that 
the Just interests of tho Government would bo prejudiced by a present trial 
of any suit against any carrier under Federal control which suit is not 
covered by General Order No. 18 and which is now ponding in any county 
or district other than whore the causo of action aroso or other than in which 
tho person alleged to have been injured or damaged at that time resided, 
tho suit shall not bo tried during tho period of Federal control: Provided, If 
no suit on the samo cause of action is now pending in tho county or district 
where the causo of action arose, or where tin person injured or damaged at 
that time resided, a new suit may, upon proper service, be instituted 
thoroln; and if such suit Ls now barred by tho statute of limitations, or will 
barred before Oct. 1 1918, then tho stay directed by this order shall not 
apply unless tho defondant carrier shall stipulate in open court to waive 
tho dofenso of tho statute of limitations in any such suit which may bo 
brought before Oct. 1 1918.

This order is declared to bo necessary in tho present war emergency. 
In tho event of unnecessary hardship in any caso either party may apply 
to tho Director-General for relief, and ho will make such order therein as 
tho circumstances may require consistent with tho public interest.

This order Is not Intended in any way to impair or effect General Order 
No. 18 as amended by General Order No. 18-A.

W . G. McADOO, 
Direetor-Oeneral of Railroads.

CR EATION OF THREE N E W  R AILRO AD  REGIONS.
Diroctor-General of Railroads McAdoo this wook an

nounced tho creation of threo additional operating regions, 
dividing tho territory west of the Mississippi River. Tho 
now regions and the headquarters of the directors are: 
Northwestern, R. H. Aishton, Chicago; Central Western, 
Halo Iloldon, Chicago; Southwestern, B. F. Bush, St. 
Louis. All those men, it is stated, havo relinquished 
their private connections with the roads. Tho following

official announcements concerning the new regions were 
issued by the Railroad Administration on June 12:

Circular No. 33.
Effective this date, the Northwestern region is hereby created, and 

Mr. R. II. Aishton is appointed Regional Director, with office in Chicago,
111. Tho Northwestern region will comprise the following lines:
Chicago & North Western Ry. 
Chicago St. Paul Minn. & Om. Ry. 
Chicago Great Western RR. 
Chicago Milwaukke & St. Paul Ry. 
Great Northern Ry.
Minneapolis & St. Louis RR.

Minn. St. Paul & S. Ste. Marie Ry. 
Northern Pacific Ry. 
Orogon-Washington RR. & Nav.
So. Pac. Lines (north of Ashland, Ore.) 
Spokane Portland & Seattle Ry. 
Spokane International Ry.

Circular No. 34.
Effective this date, the Central Western region is hereby created, and 

Mr. Ilalo Holden is appointed Regional Director, with offico in Chicago.
111. Tho Contral Western region will comprise the following linos:
Atchison Topeka & Santa Fo Ry.
Chicago Rock Island & Pacific Ry. 

(except St, Louis to Kansas City; 
lines east of El Reno; lines El Reno 
to Memphis and branches, and 
south of Chickasha).

Chicago Peoria & St. Louis RR.
Chicago & Alton RR.
Chicago & Eastern Illinois RR.
Chicago Terre Haute & S. E. RR.
Chicago Burlington & Quincy RR.
Colorado & Southern Ry.

Denver & Rio Grande RR.
El Paso & Southwestern System. 
Illinois Central RR. (north of Cairo 

and Paducah).
Los Angeles & Salt Lake RR. 
Northwestern Pacific RR.
Oregon Short Line RR.
Quincy Omaha & Kansas City RR. 
So. Pac. Lines (west of El Paso and 

Ogdon exc. north of Ashland,Ore.) 
St. Joseph & Grand Island Ry. 
Union Pacific RR.
Western Pacific RR.

Circular No. 35.
Effective this date, the Southwestern region is hereby created, and 

Mr. B. F. Bush is appointed Regional Director, with office in St. Louis, 
Mo. Tho Southwestern region will comprise the following lines:
Fort Worth & Denver City Ry.
Fort Worth & Rio Grande Ry.
Gulf Colorado & Santa Ry.
Gulf Coast Lines.
Galveston Ilarrisb. & San Ant. Ry. 
Houston & Texas Central RR. 
Houston East & West Texas Ry. 
International & Great Northern RR. 
Kansas City Southern Ry. 
Louisiana & Arkansas Ry.
Louisiana Ry. & Navigation Co. 
Louisiana Western RR.
Midland Valley RR.
Missouri Pacific Ry. System. 
Missouri Kansas & Texas Lines.

Morgan’s Louisiana & Texas RR. & 
Steamship Co.

Rock Island Linos (south of Chicka
sha; El Reno to Memphis & brehes; 
and St. Louis to Kansas City). 

St. Louis-San Francisco RR.
St. Louis Southwestern Ry.
San Antonio & Aransas Pass Ry. 
Texas & Pacific Ry.
Texas & Now Orleans RR.
Wabash RR. (St. Louis to Kansas 

City and Omaha).
Wichita Falls & Northwestern Ry. 
Texas Midland RR.
Wichita Valley Ry.

CARL R. G R AY  M A D E  DIRECTOR OF OPERATION S OF  
RAILRO AD  A D M I N I S T R A T I O N .

Carl E. Gray, formerly Director of Transportation for 
the Railroad Administration, was, on June 11, made Director 
of Operations with broader functions. The Director-Gen
eral of Railroads in announcing tho change said:

The name “ Division of Transportation”  is horoby changed to “ Division 
of Operation"; and Carl R. Gray, heretofore director. Division of Trans
portation, is hereby appointed director. Division of Operation effective 
this date.

Tho Railroad Administration in a circular issued under 
the signature of Mr. Gray made the following announcement 
concerning the organization of safety committees on rail
roads:

Circular No. 5.
In order to promoto the safety of employees and travellers upon railroads, 

establish uniformity in tho important principles of safety work, and carry 
out tho purpose of tho Director-General’s Circular No. 7 of Feb. 19 creating 
tho safety section of the Division of Transportation, safoty committees 
composed of officers and omployees, shall bo organized on all railroads 
under Federal control. •

Each Class I railroad having more than one superintendent shall havo a 
general or contral safety committee, composed of the active heads of each 
department. In addition there shall bo formed in each superintendent’s 
territory, and at tho principal shops and terminals, with tho ranking 
officer as chairman, division, shop and terminal committees, which shall 
consist of tho heads of departments and one employee representative from 
each class of service.

On Class I railroads having but one superintendent it will be satisfac
tory to havo one general committee, composed of department heads and 
employees representing each class of service, and such other shop or ter
minal committees as are found necessary.

Each carrior shall designate an officer or employee, who will bo respon
sible for tho safety work on his road. His namo and address, together 
with detailed information concerning tho safety organization perfected, 
should bo furnished the manager of the safety section not later than Aug. 1.

C. R. GRAY,
Director Division of Transportation.

Approved:
AV. G. McADOO, 

Director-General of Railroads.

N E W  A S S IS T A N T  TO DIRECTOR-GENERAL OF 
RAILRO AD S M cADOO.

Oscar A. Price has been made assistant to Director-Gen
eral of Railroads McAdoo and M. Brice Clagett has been 
mado private secretary to the Director-General. An an
nouncement of the Railroad Administration says:

Tho Dircctor-Gonoral to-day (June 12) appointed Oscar A. Prico assistant 
to tho Director-General and M . Brice Clagett private secretary to the 
Director-General. Mr. Price has been private secretary to the Director- 
General but Mr. Clagett has been private secretary to the Secretary of the 
Treasury.

At tho samo time It was announced that John Kleloy has been appointed 
private secretary to tho Secretary of the Treasury. M r. KIcley has been 
in tho offico of the Secretary of the Treasury sinco tho administration of 

' Secretary Cortolyou. Prior to that he was in tho State Department.
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FEDERAL R A I L W A Y  M A N A G E R S  N A M E D  B Y  
REGIONAL DIRECTOR S M IT H .

Alfred II. Smith, Regional Director of Railroads for the 
Eastern Territory, has named as District Director in charge 
of New England Railroads, James H. Hustes, President of 
the Boston & Maino R. R. H. A. Worcester, has been 
designated District Director of Railroads in the Ohio- 
Indiana District. Mr. Hustis’s headquarters will be at 
South Station, Boston. The New England District com
prises all New England railroads under Federal control, 
including such parts of these roads as extend into Now 
York State and into Canada. The Ohio-Indiana District 
consists of that portion of the Eastern region west of Pitts
burgh and the Ohio River and south of the main lino of the 
Erie Railroad. Mr. Worcester’s headquarters will be at 
Cincinnati. On June 10 Mr. Smith announced the appoint
ments with the approval of Director-General McAdoo of 
Federal managers and general managers for many of the 
important railroads in the Eastern District. In his an
nouncement he said:

The Federal manager or general manager of each of tho forgoing railroads 
will have charge of tho property, including such of its leased or operated 
properties as are undor Federal control. He will have jurisdiction over all 
departments, reporting to the regional director, and will respect such or
ders as may bo issued by tho district director in charge of the Ohio-Indiana 
District.

Tho following appointments in the Eastern District were 
announced:

P. E. Crowley, Federal Manager, New York Central Railroad and Pitts
burgh & Lake Erie Ry.; office at Now York.

A. J. Stone, Federal Manager, Erio Railroad, office at Now York.
F. L. Blondinger, General Manager, Lehigh Valloy RR .; office at New 

York.
F. P. Gutelius, General Manager, Dolawaro & Hudson Railroad; office 

at New York.
E. D. Bronner, Federal Manager, Michigan Central Railroad and 

Chicago Kalamazoo & Saginaw Railway; office at Detroit, Mich.
F. U. Alfred, Federal Manager, Pere Marquetto Railroad; office at 

Detroit, Mich.
A. B. Newell, General Manager, Toledo Terminal Railroad; office at 

Toledo, Ohio.
H. E. Whittenberger, General Manager, Grand Trunk Western Lines; 

office at Chicago.
The following appointments for the railroads in the Now 

England District of tho Eastern region were announced:
P. R. Todd, Assistant to District Director and General Manager, Ban

gor & Aroostook Railroad; office at Bangor, Me.
B. R. Pollock, Federal Manager, Boston & Maine R. R .; office at North 

Station, Boston, Mass.
H. M . Biscoe, Federal Manager, Boston & Albany Railroad; office at 

South Station, Boston, Mass.
E. J. Pearson, Federal Manager, New York, New Haven & Hartford 

Railroad and Central Now England Railway; offico at New Haven, Conn.
D. C. Douglass, General Manager, Maino Central Railroad; office at 

Portland, Me.
J. W. Wardlaw, General Manager, Central Vermont Railway; offico at 

St. Albans, Vt.
L. G. Coloman, General Manager, Grand Trunk Railway in Now 

England; offico at Portland, Mo.
G. T. Jarvis, General Manager, Rutland Railroad; offico at Rutland, Vt.
The following appointments for the railroads in the Ohio- 

Indiana District of the Eastern region wore announced:
G. L. Peck, Federal Manager, Pennsylvania Lines west of Erie and Pitts

burgh, Cincinnati, Lebanon & Northern Railway, and Lorain, Ashland & 
Southern Railroad; offico at Pittsburgh.

C. W. Galloway, Federal Manager, Baltimore & Ohio Railroad west of 
Parkersburg and Pittsburgh and Dayton & Union Railroad; office at 
Cincinnati, Ohio.

E. M . Costin, Federal Manager, Cleveland, Cincinnati, Chicago & St. 
Louis Railway, Cincinnati, Northern Railroad, and Central Indiana Rail
way; offico at Indianapolis, Ind.

B. C. Stevenson, General Manager, Toledo, St. Louis & Western Rail
road; offico at Toledo, Ohio.

J. P. Main, General Manager, Detroit and Toledo Shoro Lino Railroad; 
office at Detroit, Mich.

G. J. Derbyshire, General Manager, Chesapeako & Ohio Railway of 
Indiana; office at Peru, Ind.

J. A. Gordon, General Manager, Detroit, Toledo & Ironton Railroad; 
offico at Dotroit. Mich.

M . S. Connors, General Manager, Hocking Valloy Railway; office at 
Columbus, Ohio.

H. A. Boomer, General Manager, Lake Erie & Western Railroad; office 
atllndianapolis, Ind.

P O STPO N E M E N T OF ORDER P L A C IN G  RAIL R O AD  
TRANSPORTA TION CHARGES ON CASH BASIS.

The order issued last month by Director-General of Rail
roads McAdoo placing the collection of transportation charges 
by railroads under Government control on a cash basis, is 
not to go into effect until Aug. 1 instead of July 1 as originally 
intended. An order changing the effective date was issued 
by Mr. McAdoo on June 12. The postponement was decided 
upon in order to give both tho railroads and the shippers time 
in which to prepare for the change in bookkeeping and adjust 
themselves to the new conditions. This week’s announce
ment of tho Director-General says:

The rule governing the collection of transportation chargos prescribed 
in general order No. 25 Is hereby amendod and will not apply to transporta
tion service renderod to:

Tho various departments and bureaus of tho United States Government. 
The nations allied with the United States in war.
Tho various States of tho United Stato.s 
Tho counties and municipalities of such States.
The District o f Columbia and Alaska.
The American Red Cross.
The order was previously referred to in our issue of M ay 25.

S W E D E N  RELEASES S H IPS TO U. S. A N D  A L L IE S .
It was announced in Associated Press dispatches from 

Washington on M ay 31 that more than 400,000 tons of ships 
had been released to the United States and the Allies by 
Sweden under the terms of the commercial agreement signed 
at Stockholm by representatives of tho two Governments 
according to advises received by the State Department 
on that day. The dispatches said:

Nows of tho signing of tho agreement reached hero first in nows dls- 
patchos giving no details. Dispatches from Sweden recently have said a 
reduction in the bread ration soon would become necessary, which would 
place tho country in real distress. Tho State stores of grain, it was said, 
would last only until Aug. 5. Tho country neods 07,000 tons of grain to 
get along until tho new harvest.

COMPLETE T E X T  OF ORDER IN C R E A S IN G  W AG ES OF 
RAILR O AD  EM PLOYEES.

In our issue of June 1 (page 2308) wo furnished an outline 
of tho order of Director-General McAdoo increasing tho 
wages of railroad employees, following tho recommenda
tions made by the Railroad Wage Commission. Bolow we 
give Mr. MoAdoo’s order in full:

Tho United Statos Railroad Administration authorizes publication of tho 
following:

U. S. RAILROAD ADM INISTRATION.
OFFICE OF DIRECTOR-GENERAL.

Washington, Mag 25 1918.
GENERAL ORDER NO. 27.

PREAMBLE.
In promulgating this order I wish to acknowledge tho patriotic service 

so unselfishly rendered by tho Railroad Wage Commission, consisting of 
Mossrs. Franklin K. Lane, Charles O. McOhord, J. Harry Covington and 
William R. Wlllcox, In connection with tho important question of wages 
and hours of service of railroad employees which I roforrod to them by 
my general order No. 5, dated January 18 1918.

This Commission took hold of the task with great energy and dovotion, 
and has dealt with tho entire subject In a thoroughly sympathetic spirit.

Manifestly, in a mattor of such magnitude ami complexity It is Impossi
ble to find any general basis or formula which would correct ovory Inequality 
and givo satisfaction to every Interest involved. But tho Commission 
has made an earnest effort to do justice to all concerned. I havo felt 
obliged, however, to depart from Its recommendations in some particulars.

Hours of Service.
With respect to hours of sorvico, tho Commission says:
"Manifestly, therefore, at this time, when men must be constantly taken 

from tho railroads, as from all other Industries, to fill tho growing needs 
of tho Nation’s Army, hours of labor can not bo shortened and thereby a 
greater number of men be required for railroad work. Tho nation can 
not, In good faith, call upon tho farmers and the minors to work as novor 
beforo and press themselves to unusual tasks, and at tho samo timo' so short
en tho hours of railroad men as to call from farm and mlno additional and 
unskilled men to run the railroads. Whilo tho Commission is strongly 
disposed to a standard day, in so far as tho naturo of tho servico will pormlt 
It, Its firm judgment consequently Is that tho existing hours of servico in 
effect on the railroads should be maintained for tho period of tho war.

“ But with this we earnestly urge that a most exhaustive study bo made 
of this matter of hours of servico, not with a view to tho adoption of some 
arbitrary and universal policy which shall havo no regard to tho kind of 
work done, or to tho effect upon tho railroad service, but with theso very 
considerations in mind. And wo havo gone Into this mattor far enough 
to justify to ourselves tho boliof that by tho stoady application of such 
sympathetic consideration tho railroad servico may bo Improved and at 
the samo time fuller opportunity bo given for lifting a burdon that falls 
disproportionately upon some of tho loss favored of tho railroad workers."

Tho Commission also reached tho conclusion that as to ovortlmo "tho 
existing rulos and conditions of payment should not bo disturbed during 
thotho period of tho war.”  Tho Commission has pointod out that this Is no? 
tho timo for any experiments which might lesson tho tons of frolght hauled, 
and tho number of passengors carried whon tho urgont and sorlous necessi
ties of tho war compel sacrifices from all, and that tho adoption of any 
plan which would provent the Government from working Its men as long 
as thoy havo been in tho habit of working undor prlvato employers would 
bo to tako advantage of tho gravo war necessities of tho Government and 
to embarrass It In carrying forward essontlal operations of tho war at a time 
when tho need of service was novor greater and tho ability to call In outsldo 
mon Is seriously impaired.

Thore has never been a tine when tho public Interest demanded moro 
urgently the devotion and unselfish sorvico of all classos of railroad em
ployees. I agree with tho Commission that is Is not practicable at this 
time, whon tho war is calling upon ovory class of loyal citizens for service 
and sacrifices, to reduco tho actual hours of labor to eight in ovory lino 
of railroad work.

Principle o f Eight-Hour Day.
Nevertheless I am convinced that no furthor Inquiry is noedod to demon

strate that the principle of the basic eight-hour day is roasonablo and Just 
and that all furthor contentions about It should bo sot at rest by a recog
nition of that principle as a part of this doclslon.

Recognition of tho principle of tho basic olght-hour day in railroad servico 
is, therefore, hereby made.

Tho question arises as to what furthor stops can and ought Justly to bo 
takon to strengthen tho application of that princlplo, and whon. This 
question must bo solved In tho light of tho varied conditions of railroad 
employment and will have to bo studied in detail by tho Board of Railroad 
Wages and Working Conditions herein and hereby croatod and in tho llgh 
of what is reasonably practicable under war conditions.

No problem so vast and intricate as that of doing practical justice to tho
2,000,000 railroad employees of tho country can bo regarded as completely
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settled and disposed of by any one decision or ordor; tlioroforo the Board 
of Railroad Wages and Working conditions Is horoby established and will 
tako up as presented any phases of the general problem relating to any class 
of employees or any part of a class of employees which may justly call for 
further consideration.

Based on New Conditions.
It Is my earnest hope that railroad officials and railroad employees will 

realize that their relations under Federal control aro not based upon the 
old conditions of private managomont. Dissensions and disappointments 
should bo forgotten and all should now remember that they aro not only 
sorving their country in the operation of the railroads, but that upon tlio 
character, quality and loyalty of that service depends in largo measure our 
success in this war.

It is an inspiring[task— this task of putting upon a more just and cquit- 
ablo basis tho wages and working conditions of loyal workers in railroad 
sorvico—and I confidently expect tho patriotic support and assistance^! 
ovory railroad official and every railroad employeo in performing that task 
with credit to each other and with honor to thoir country.

ORDER.
Respecting tho wages, hours, and other conditions of employment of tho 

employees of tho railroads hereinafter mentioned.
It is horoby ordered:

Article I.— Railroads Affected.
This order shall apply to tho employees of tho following railroads:

2 3 4
To Be Added New 

Rate per
%

Alabama & Vicksburg R y . Co 
Alabama Great Southern R R . Co.
Ann Arbor R R . Co.
Arizona & New Mexico R y . Co.
Arizona Eastern R R . Co.
Atchison Topeka & Santa Fo R y . Co. 
Atlanta A West Point R R . Co.
Atlanta Birmingham A Atlantlo R y . Co. 
Atlantic Coast Lino R R . Co.
Atlantic A St. Lawrence R R . Co. 
Atlantic City R R . Co.
Baltimore A  Ohio R R . Co.
Bangor & Aroostook R R . Co.
Bessemer A Lake Erie R R . Co.
Boston A Maine R R .
Buffalo A Susquehanna R R . Corp.; 
Buffalo Rochester A  Pittsburgh R y . Co. 
Carolina Clinchfield A Ohio R y.
Central of Georgia R y. Co.
Central New England R y. Co.
Central R R . Co. of New Jersey.
Central Vermont R y . Co.
Charleston A Western Carolina R y . Co. 
Chosapeako A Ohio R y. Co.
Chicago A Alton R R . Co.
Chicago & Eastern Illinois R R . Co. 
Chicago & Erie R R . C o.
Chicago A Northwestern R y . Co.
Chicago Burlington A Quincy R R . Co. 
Chicago Great Western R R . Co.
Chicago Detroit A Canada Grand Trunk 

Junction R R . Co.
Chicago Indianapolis A Loulsv. R y. Co. 
Chicago Milwaukee A St. Paul R y. Co. 
Chicago Peoria A St. Louis R R . Co. 
Chicago Rock Island A Gulf R y . Co. 
Chicago Rock Island A  Pacific R y. Co. 
Chicago St. Paul Minn. A Om. R y . Co. 
Chicago Tcrro Haute A Southeastern Ry 

Co.
Cincinnati Indlanap. & Western R R .C o 
Cine. Now Orl. A  Texas Pac. R y . Co. 
Cincinnati Northern R R . Co.
Clove. Cln. Cldc. A St. Louis R y . Co. 
Coal & Coko R y. Co.
Colorado & Southern R y. Co.
Cumberland Valley R R . Co.
Delaware & Hudson Co.
Delaware Lackawanna A West. R R . Co 
Denver & Rio Grande R R . Co.
Detroit A  Mackinac R y . Co.
Detroit & Toledo Shoro Lino R R . Co. 
Detroit Grand Haven & Milw. R y. Co. 
Dotroit Toledo A  Ironton R R . Co.
Duluth A Iron Range R R . Co.
Duluth MIssabo A Northern R y . Co. 
Duluth South Shoro A Atlantic R y . Co. 
Elgin Joliet A Eastern lty . Co.
El Paso & Southwestern Co.
Erlo R R . Co.
Florida East Coast R y. Co.
Fort Smith A Western R R . Co.
Fort Worth A Donver City R y . Co.
Fort Worth & lilo  Grando R y . Co. 
Galveston Harrisburg A San Ant. R y .C o  
Georgia R R . Lessee Organization.
Georgia Southern A  Florida R y. Co.
Grand Rapids A Indiana R y. Co.
Grand Trunk Western R y. Co.
Groat Northern R y. Co.
Gulf A Ship Island R R . Co.
Gulf Colorado A Santa Fo R y . Co.
Gulf Mobile A Northern R R .
Hocking Valley R y. Co.
Houston & Texas Central R R . Co. 
Houston East A West Texas R R . Co. 
Hudson A Manhattan R R .
Illinois Central R R . Co.
International & Great Northern R y . Co 
Kanawha & Michigan R y . Co.
Kansas City Southern R y . Co.
Lako Erlo A Western R R . Co.
Lehigh A; Hudson River R y . Co.
Lelilgh & New England R R . Co.
Lehigh Valley R R . Co.
Long Island R R . Co.
Los Angeles & Salt Lako R R . Co.

Louisiana & Arkansas R y . Co.
Louisiana R y . A  Navigation Co. 
Louisiana Western R R . Co.
Louisville A  Nashville R R . Co. 
Louisville Henderson A St. Louis Ry.C o 
Maine Central R R . Co.
Midland Valley R R . Co.
Michigan Central R R . Co.
Minneapolis A  St. Louis R R . Co. 
Minneapolis St. Paul A  Sault Stc. Marie 

R y . Co
Missouri Kansas A  Texas R y . Co. 
Missouri Kan. A  Tex. R y . Co. of Texas 
Missouri Pacific R R . Co.
Mobile A Ohio R R . Co.
Monongahela R y . Co.
Morgan's Louisiana A Texas R R . A SS 

Co.
Nashville Chattanooga A St. Louis Ry 
Now Orleans A Northeastern R R . Co. 
New Orleans Texas A Mexico R R . C o. 
New York Central R R . Co.
New York Chicago A St. Louis R R .C o. 
N . Y . New Haven A  Hartford R R . Co. 
New York Ontario A  Western R y. Co.
N. Y . Philadelphia A Norfolk R R . Co.
N . Y . Susquehanna A  Western R R . Co 
Norfolk A Western R y. Co.
Norfolk Southern R R . Co.
Northern Pacific R y . Co.
Northwestern Pacific R R . Co.
Oregon Short Lino R R . Co. 
Oregon-Wnshington R R . A Nav. Co 
Panhandle A  Santa Fc R y . Co. 
Pennsylvania Co.
Pennsylvania R R . Co.
Pero Marquetto R R . Co.
Philadelphia A Reading R y . Co. 
Philadelphia Baltimore A  Wash. R R . Co 
Pittsburgh A Lake Erlo R R . Co. 
Pittsburgh A Shawmut R R . Co. 
Pittsburgh A West Virginia R y . Co. 
Pittsburgh Cine. Chic. A  St. L. R R . Co 
Port Reading R R . Co.
Richmond Fredericksburg A  Potomac 

R R . Co.
Rutland R R . Co.
Seaboard Air Lino Ry. Co.
San Antonio A Aransas Pass R y . Co. 
Southern Pacific Co.
Southern R y . Co.
Southern R y . C o. of Mississippi.
Spokano International R y. Co.
Spokane Portland A Seattlo R y. Co. 
Staten Island Rapid Transit R y . Co.
St. Joseph A Grand Island R y . Co.
St. Louis Brownsvillo A Mexico R y. Co 
St. I.ouls-San Francisco R y . Co.
St. Louis San Francisco A Texas Ry.C o 
St. Louis Southwestern R y. Co.
St. Louis Southwestern R y . Co. of Tex. 
Tenncsseo Central R R . Co.
Texarkana A Fort Smith R y. Co.
Texas A New Orleans R R . Co.
Texas A  Pacific R y. Co.
Toledo A Ohio Central R y . Co.
Toledo Peoria A Western R y . Co. 
loledo St. Louis A Western R R . Co. 
Ulster A Delawaro R R . Co.
Union Pacific R R . Co.
Utah R y. Co.
Vicksburg Shreveport A Pacific R y . Co 
Virginian R y. Co.
Wabash R y . Co.
Washington Southern Ry. Co.
West Jersey A Seashore R R . Co.
Western Maryland R y . Co.
Western Pacific R R . Co.
Western R y. of Alabama.
Wheeling A Lake Erlo R R . Co.
Wichita Falls A Nort western R y. Co. 
Wichita Valley R y . Co.
Yazoo A Mississippi Valley R R . Co.

And all terminal, union station, and 
switching companies, all or a majority of 
whoso stock Is owned by railroads named 
above .J

Such other railroads as may bo retained in Fedoral control on July l 
1918jwill bo added to tho foregoing list by ordor of thoJDlrector-GoneraL ^

$48___43
$ 4 9 ...4 3  
$ 5 0 ...4 3  
S51— 42.35 
$52 ...41 .73  
$ 5 3 ...4 1  
$ 5 4 ...4 1  
$55— 41 
*56— 41 
*57— 41 
* 5 8 ...4 1  
*59— 41 
$00— 41 
$61 .-.41  
$ 6 2 ...4 1
$63___41
*64— 41 
$ 6 5 ...4 1  
$ 6 6 ...4 1  
*67— 41
50 5 ..  .41 
$ 6 9 ...4 1  
$ 7 0 ...4 1  
$ 7 1 ...4 1
5 7 2 ..  .41 
$ 7 3 ...4 1
5 7 4 ..  .41 
$75— 41 
$ 7 6 ...4 1
3 7 7 ..  .41
5 7 8 ..  .41

_________  $79— 41 _____
$79 01 to  $80___40.87 32 70
SSO O lto 8 8 1 .. .40.44 32 75

5 5 2 ..  .40 
$ 8 3 ...4 0  
$84— 40

-------------- $ 8 5 .. .4 0
*85 01 to $S6.-.39 .36 
$86 01 to $87— 38.74 
$87 01 to S88— 38.13 

$89 ...37 .53  
$ 9 0 ...36 .95  
$91 ...36 .38  
$92 ...35 .82  
$93 ...35 .27  
$94 ...34 .74
5 9 5 ..  .34.22
5 9 6 ..  . 33.70
S97___33.20
$98 ...32 .71  
S99_. .32.23

Amt. 
$20 00 
20 21
20 64
21 07 
21 50 
21 60 
21 70
21 73
22 14 
22 55
22 96
23 27
23 78
24 19
24 60
25 01 
25 42
25 83
26 24
26 65
27 06 
27 47
27 88
28 29
28 70
29 11 
29 52
29 93
30 34
30 75
31 16 
31 57
31 98
32 39

$81 01 to 
$82 01 to 
$83 01 to 
S84 01 to

$88 01 to 
$89 01 to 
$90 01 to 
$91 01 to 
S92 01 to 
$93 01 to 
$94 01 to 
$95 01 to 
$96 01 to 
S97 01 to 
$98 01 to
$99 01 to $100 ...31 .75  

$100 01 to $101. ..31 .29  
S101 01 to $102 ...30 .84  
$102 01 to $10.3...30.39 
$103 01 to $101 ...29 .96  
$104 01 to S 1 0 5 ...29.53 
$105 01 to S 1 0 6 --.2 9 .ll  
$106 01 to $107 ...28 .70  
$107 01 to $108...28 .29 
$108 01 to $109...27 .89 
$109 01 to $110 ...27 .50  
$110 01 to $111...27 .12 
S i l l  01 to $112 ...26 .74  
$112 01 to $113...26 .38 
$113 01 to SI14 ...26 .01  
$114 01 to $115...25 .66 
S115 01 to $116...25 .31 
$116 01 to $117...24 .96 
$117 01 to $118...24 .62 
$118 01 to $119 ...24 .29  
$119 01 to $120...23 .96 
$120 01 to $121 ...23 .64  
$121 01 to $122...23 .32
$122 01 to $123___2.3.01
$123 01 to $124...22 .70 
$124 01 to $125 ...22 .40  
$125 01 to $126...22.11 
S126 01 to $127...21 .81 
$127 01 to $128...21 .53 
$128 01 to $129...21 .24 
$129 01 to $130 ...20 .96  
$130 01 to $1.31...20.69 
$131 01 to $132...20 .42
5132 01 to $133...20 .15
5133 01 to $1.34...19.89 
$134 01 to S 1 3 5 .. .19.63 
$135 01 to $ 1 3 6 ... 19.38 
$136 01 to $137.-.19.1.3 
$137 01 to $138...18 .88 
$138 01 to $139...18 .04 
S139 01 to $140 ...18 .39  
$140 01 to $141...18 .16 
$141 01 to $142...17 .92 
$142 01 to $143 ...17 .69  
$143 01 to S 1 4 4 .. .17.47 
$144 01 to *145 ...17 .24  
$145 01 to $146 ...17 .02  
$146 01 to $147 ...16 .80

32 SO
33 20
33 60
34 00 
33 85 
33 70 
33 55 
33 40 
33 25 
33 10 
32 95 
32 80 
32 65 
32 50 
32 35 
32 20 
32 05 
31 90 
31 75 
31 60 
31 45 
31 30 
31 15 
31 00 
30.85 
30 70 
30 55 
30 40 
30 25 
30 10 
29 95 
29 80 
29 65 
29.50 
29 35 
29 20 
29 05 
28 90 
28 75 
28 60 
28 45 
28 30 
28 15 
28 00 
27 85 
27 70 
27 55 
27 40 
27 25 
27 10 
26 95 
26 80 
26 65 
26 50 
26 35 
26 20 
26 05 
25 90 
25 75 
25 60 
25 45 
25 30 
25 15 
25 00 
24 85 
24 70

$67 21 
68 64
70 07
71 50
72 60
73 70
74 73
76 14
77 55
78 96
80 37
81 78
83 19
84 60 
86 01
87 42
88 83
90 24
91 65
93 06
94 47
95 88
97 29
98 70 

100 11
101 52
102 93
104 34
105 75
107 16
108 57
109 98
111 39
112 70
113 75
114 80 
116 20 
117 60 
119 00
119 85
120 70
121 55
122 40
123 25
124 10
124 95
125 80
126 65
127 50
128 35
129 20
130 o:
130 90
131 75
132 60
133 45
134 30
135 15
136 00
136 85
137 70
138 55
139 40
140 25
141 10
141 95
142 80
143 65
144 50
145 35
146 20
147 05
147 90
148 75
149 60
150 45
151 30
152 15
153 00
153 85
154 70
155 55
156 40
157 25
158 10
158 95
159 80
160 65
161 50
162 35
163 20
164 05
164 90
165 75
166 60
167 45
168 30
169 15
170 00
170 85
171 70

Monthly Rate of 
Pay in Dec.

Month. 1915—
5147 01 to $ 1 4 8 .-1 6 .5 9
5148 01 to S149-— 16.38
5149 01 to S150___16.17
$150 01 to $151 ...15 .96
5151 01 to $152...15 .76
5152 01 to $153...15 .56
5153 01 to S 1 5 4 .. .15.36 
$154 01 to $155— .15.16 
$155 01 to $156. — 14.97 
S156 01 to $157...14 .78 
$157 01 to S 1 5 8 .. .14.59 
$158 01 to S159— .14.40 
SI59 01 to S 1 6 0 .. .14.22 
$160 01 to S161 — _ 14.04 
S161 01 to S162— .13.86 
S102 01 to S 16 3-..13.68 
$163 01 to $164...13 .51 
$164 01 to S 1 6 5 .. .13.33 
$165 01 to $166 ...13 .16  
S166 01 to $167...13 .00 
$167 01 to $16 8 ...1 2  83
5168 01 to S 1 6 9 .. .12.66
5169 01 to S 1 7 0 .. .12.50 
$170 01 to $171 — .12.34
5171 01 to S172 — .12.18
5172 01 to $173 — .12.02 
$173 01 to $174 ...11 .87  
$174 01 to S 1 7 5 .. .11.71
5175 01 to $176— .11.56
5176 01 to S 1 7 7 .. .11.41
5177 01 to S178— .11.26
5178 01 to $179...11 .12
5179 01 to $180 ...10 .97
5180 01 to $181 — .10.83 
S1S1 01 to S182 — .10.69 
$182 01 to $183 ...10 .55  
$183 01 to S 1 8 4 .. .10.41 
$184 01 to $185 ...10 .27  
$185 01 to S1S6...10.14 
$186 01 to $187— .10.00 
S187 01 to $ 1 8 8 ... 9.87 
$188 01 to $ 1 8 9 .. .  9.74
5189 01 to $190___9.61
5190 01 to S191___9.48
$191 01 to S 19 2-..  9.35 
$192 01 to $ 1 9 3 .. .  9.22
$193 01 to S194___9.10
$194 01 to $ 1 9 5 .. .  8.97
5195 01 to S196___8.85
5196 01 to  $ 1 9 7 .. .  8.73
5197 01 to $ 1 9 8 .. .  8.61 
$198 01 to $ 1 9 9 .. .  8.49 
$199 01 to $200—
S200 01 to $201________
$201 01 to S202___8.14
$202 01 to $203 — .  8.03
5203 01 to $ 2 0 4 .. .  7.92
5204 01 to $ 2 0 5 .. .  7.80 
$205 01 to $ 2 0 6 .. .  7.69 
$206 01 to $ 2 0 7 .. .  7.58
$207 01 to S208____ 7.48
$208 01 to $ 2 0 9 .. .  7.37 
S209 01 to $ 2 1 0 .. .  7.26 
$210 01 to $ 2 1 1 .. .  7.16
$211 01 to S212____ 7.05
$212 01 to * 2 1 3 .. .  6.95
S213 01 to S214____ 6.85
$214 01 to $ 2 1 5 .. .  6.74 
$215 01 to $ 2 1 6 .. .  6.64 
S216 01 to S217____ 6.54

2 3 4
To Be Added New 

Rate per

Tho Pullman Co., whoso status Is now being considered, will also be 
added by order to the foregoing list, if decision shall bo reached to retain 
it in Federal control.

Article II. Rates of Wages and Methods o f Com putation.
Increases in wages, effective as hereinafter provided, January 1 1918, 

aro hereby established as follows:
SECTION A .—Rales of Wages of Railroad Employees Paid upon a Monthly

Basis.
[Columns 2 and 3 in tho tablo below are explanatory of the method o 

arriving at tho ‘ new rates”  included in column 4. The roads will sub
stitute for the “ old rates”  of December 1915, scheduled in column 1 
the “ now rates”  listed in column 4. *

1
Monthly Rate o f 

Pay in Dec.
1915—

Under $46 * .  _
S46 01 to $ 4 7 ...4 3  
$47 01 to 
$48 01 to 
$49 01 to 
$50 01 to 
$51 01 to 
$51 01 to 
$53 01 to 
$54 01 to 
$55 01 to 
$56 01 to 
$57 01 to 
$58 01 to 
S59 01 to 
$60 01 to 
S61 01 to 
$62 01 o 
$63 01 to 
$04 01 to 
S65 01 to 
$66 01 to 
$67 01 to 
$68 01 to 
$69 01 to 
$70 01 to 
S71 01 to 
$72 01 to 
$73 01 to 
S74 01 to 
$75 01 to 
$76 01 to 
$77 01 to 
$78 01 to

% Amt. 
24 55 
24 40 
24 25 
24 10 
23 95 
23 80 
23 65 
23 50 
23 35 
23 20 
23 05 
22 90 
22 75 
22 60 
22 45 
22 30 
22 15 
22 00 
21 85 
21 70 
21 55 
21 40 
21 25 
21 10 
20 95 
20 80 
20 65 
20 50 
20 35 
20 20 
20 05 
19 90 
19 75 
19 60 
19 45 
19 30 
19 15 
19 00 
18 85 
18 70 
18 55 
18 40 
18 25 
18 10 
17 95 
17 80 
17 65 
17 50 
17 35 
17 20 
17 05 
16 90 

8.375 16 75 
8.26 16 60

16 45 
16 30 
16 15 
16 00 
15 85 
15 70 
15 55 
15 40 
15 25 
15 10 
14 95 
14 80 
14 65 
14 50 
14 35

m ----------------  14 20
$217 01 to $ 2 1 8 ... 6.445 14 05 
$218 01 to S219___6.35
5219 01 to $ 2 2 0 ... 6.25
5220 01 to $221. . .  6.15
$221 01 to S222___6.06
$222 01 to $ 2 2 3 .. .  5.96 
S223 01 to $ 2 2 4 .. .  5.87
$224 01 to S225___5.78
$225 01 to $226— . 5.69 ____„
S226 01 to $ 2 2 7 .. .  5.595 12 70 
$227 01 to $228— .  5.50 12 55
S22S 01 to S229__ 5.415 12 40
$229 01 to $ 2 3 0 .. .  5.33 12 25
5230 01 to $ 2 3 1 .. .  5.24 12 10
5231 01 to $ 2 3 2 ... 5.15 11 95
$232 01 to S233___ 5.065 11 80
$233 01 to $ 2 3 4 .. .  4.98 11 65
$234 01 to $ 2 3 5 .. .  4.89 
S235 01 to $ 2 3 6 .. .  4.81 
$236 01 to $237— .  4.73 
$237 01 to $ 2 3 8 .. .  4.64
$238 01 to S239___4.56
$239 01 to $240..............  10 00

9 00 
8 00 
7 00 
6 00 
5 00 
4 00 
3 00 
2 00 
1 00 

00

13 90 
13 75 
13 60 
13 45 
13 30 
13.15 
13 00 
12 85

11 50 
11 35 
11 20 
11 05 
10 90

Month.
172 55
173 40
174 25
175 10
175 95
176 80
177 65
178 50
179 35
180 20 
181 05
181 90
182 75
183 60
184 45
185 30
186 15
187 00
187 85
188 70
189 55
190 40
191 25
192 10
192 95
193 80
194 65
195 50
196 35
197 20
198 05
198 90
199 75
200 60
201 45
202 30
203 15
204 00
204 85
205 70
206 55
207 40
208 25
209 10
209 95
210 80
211 65
212 50
213 35
214 20
215 05
215 90
216 75
217 60
218 45
219 30
220 15
221 00
221 85
222 70
223 55
224 40
225 25
226 10
226 95
227 80
228 65
229 50
230 35
231 20
232 05
232 90
233 75
234 60
235 45
236 30
237 15
238 00
238 85
239 70
240 55
241 40
242 25
243 10
243 95
244 80
245 65
246 50
247 35
248 20
249 05
249 90
250 00 
250 00 
250 00 
250 CO 
250 00 
250 00 
250 00 
250 00 
250 00 
250 00 
250 00

$240 01 to $241 
$241 01 to S242 
$242 01 to $243 
$243 01 to S244 
$244 01 to S245 
$245 01 to S246 
$246 01 to S247 
$247 01 to $248 
$248 01 to $249 
$249 01 to $250

Except as provided in par. 13, Section F, Article (II)
METHOD OF APPLYING INCREASES TO MONTHLY RATES.

(1) Tho employee who holds the samo position to-day that ho did the 
last day of December 1915, and who then received $75 a month and has 
received no increase since, will receive an additional wage of $30 75 per 
month. If ho has received an increase in these two years of $10 per month, 
tho recommended increase of his wage will bo cut down by that much 
making his not advance $20 75.

(2) Employoo “ A”  occupied the same position in 1915 and in 1918 
Salary, 1915, $150 per month; 1918, $175 per month.

Basis of Increase on salaries of $150 per month is 16.17%, or $24 25 per 
month. Now salary, $174 25; present salary, $175. Present ssalary un
disturbed.

(3) Employoo “ B”  in 1915 received S100. and on the same desk in 1918 
received $112 50 per month. Basis of Increase on $100, 31.75%, or 
$31 75. Now salary, $131 75. Present salary, $112 50. Employee “ B”  
Is entitled to rocoivo back pay from January l at tho rate of $19 25 (the 
dlfforonco botwoon $131 75 and $112 50), and to receive monthly hereafter
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$131 75 instead of $112 50. Back pay duo January 1 to May 31.:$96 25.
(4) Employee In December 1915 received $100 per month, entitles him, 

with this incrcaso, to $131 75. His salary had been raisod for same posi
tion on January 1 1918 to $135. He is not, therefore, entitled to any 
advance or back pay. Presont salary undisturbed.
SECTION B.— Rates o f  W ages o f  Railroad Em ployees Paid upon D aily  Basis.

[“ Old rates” are thoso of December 1915-1________________ .

The rato of pay for this position in December 1915 was 34 conts per 
hour; now rate under this order 48 cents per hour, but with mini
mum rate of 55 conts per hour as herein ordered, will receive. -$118 8 )  

In January 1918 his rato of pay was 37}<j cents per hour, for 21b
hours, equals--------------------------------------------------------------------------

Difference 1 month...................................- ............................ ....................* 'V .“ 837 80

81 00

Old
Rate
per

D ay.

N ew
Rate
per

D ay.

Old
Rale
per

D ay.

N ew
Rale
per

D ay.

$0.75 $1.52 SI.90 $2.72
.80 1.57 1.95 2.77
.85 1.62 2.00 2.83
.90 1.67 2.05 2.89
.95 1.72 2.10 2.96

1.00 1.77 2.15 3.03
1.05 1.82 2.20 3.10
1.10 1.87 2.25 3.17
1-.15 1.92 2.30 3.24
1.20 1.97 2.35 3.31
1.25 2.02 2.40 3.38
1.30 2.07 2.45 3.45
1.35 2.12 2.50 3.53
1.40 2.17 2.55 3.60
1.45 2.22 2.6D 3.67
1.50 2.27 2.65 3.74
1.55 2.32 2.71! 3.81
1.60 2.37 2.75 3.88
1.65 2.42 2.SC 3.95
1.70 2.47 2.85 4.02
1.75 2.52 2.9C 4.09
1.80 2.57 2.95 4.16
1.85 2.65 3.00 4.23

Old
Rate
per

D ay.

N ew
Rate
per

D ay.

Old
Rate
per

D ay.

New
Rate
per

D ay.

Old
Rate
per

D ay.

N ew
Rate
per

D ay.

Old
Rale
per

D ay.

N ew
Rate
per

D ay.

S3.05 $4.30 S4.20 $5.36 S5.35 $6.34 $6.50 $7.32
3.10 4.36 4.25 5.40 5.40 6.38 6.55 7.36
3.15 4.41 4.30 5.45 5.45 6.43 6.60 7.41
3.20 4.48 4.35 5.49 5.50 6.47 6.65 7.45
3.25 4.55 4.40 5.53 5.55 6.51 6.70 7.49
3.30 4.60 4.45 5.58 5.60 6.55 6.75 7.53
3.35 4.65 4.50 5.62 5.65 6.60 6.80 7.58
3.40 4.70 4.55 5.66 5.70 6.64 6.85 7.62
3.45 4.72 4.60 5.71 5.75 6.68 6.90 7.66
3.50 4.77 4.65 5.75 5.80 6.73 6.95 7.70
3.55 4.81 4.70 5.79 5.85 6.77 7.00 7.75
3.60 4.85 4.75 5.83 5.90 6.81 7.05 7.79
3.65 4.90 4.80 5.88 5.95 6.85 7.10 7.83
3.70 4.94 4.85 5.92 6.00 6.90 7.15 7.88
3 . 7 5 4.98 4.90 5.96 6.05 6.94 7.20 7.91
3.80 5.03 4.95 6.00 6.10 6.98 7.25 7.96
3.85 5.07 5.00 6.05 6.15 7.02 7.30 8.00
3.90 5.11 5.05 6.09 6.20 7.06 7.35 8.04
3.95 5.15 5.10 6.13 6.25 7.11 7.40 8.08
4.00 5.20 5.15 6.17 6.3C 7.15 7.45 8.13
4.05 5.24 5.20 6.21 6.35 7.19 7.50 8.17
4.10 5.28 5.25 6.26 6.4C 7.23 7.55 8.21
4.15 5.32 5.30 6.30 6.45 7.28 7.60 8.25

On basis of working samo amount straight time each month for
5 months (Jan. 1 to May 31)------------------------ --------------■

Also worked in samo poriod 90 hours of overtime at timo and 
one-half, new rato 55 cents minimum rato, or 82/a conts,
equals------- ------------------------------- ............................................

Was paid 56 M conts (timo and one-half).................................- ou

189 00

23 62

227 50

For common labor paici oy me uay mu — *■ * '—'
shall apply, with the provision, however, that as a minimum 20 cents per 
8-hour day, 22H cents per 9-hour day, 25 cents per 10-hour day, S i  A  cents 
per 11-hour day, and 30 cents per 12-hour day will bo added to tho rates 
paid per day as of December 31 1917.

METHOD OF APPLYING INCREASES TO DAILY RATES.
(1) Employee, December 1915, $3: .  Q9

Increased to now rate of $4 23 per day.........- .......................... ----$1UJ
Jan. 1 1918, his pay was raised for same work to $3 50 per day, 

equal per month to------------ ----------- ---------------------------------—  ~ 9
Difference in pay:

1 month---------- 18 98
94 905 months--------------------------------------------------------------------------------

An 8-hour 26-day month both years.
Worked 62 hours overtimo, at now 1918 rato---------52.9c=$J2 80
Was paid 62 hours overtimo at.....................................37 .5c=  23 25 Q ^

Total back pay duo Jan. 1 to May 31 1918---------------------- $104 45
(2) Employee “ C”  was employed in 1918, but not in 1915. Rate of 

pay on tho district whero ho is employed in 1918, in 1915 was $1 10 per 
day. Tho 1918 rato of pay Is, on the samo district, $1 50 per day. lho 
now rato is $1 87 per day. Ho will, thoreforo, bo entitled to rcccivo from 
Jan. 1 1918 to May 31 1918, 37 cents per day additional for each day ho 
worked in that period.
SECTION C.— Rates o f  W ages o f  Railroad Employees Paid upon H ourly

Basis.
[Rates of pay in conts per hour. “ Old rates”  aro thoso of December 1915.]

Old
Rale
per

H o u r .

New
Rate
per

Hour.

10
10.5
11
11.5 
12
12.5
13
13.5
14
14.5
15
15.5
16
16.5
17 
17.f
18is.;
19
19.5
20
20.5
21
21.5 
22
22.5
23
23.5
24
24.5
2 ;
25.5 
26 
26
27 
27.
28

Old
Rate
per

Hour.

19.75
20.25
20.75
21.25
21.75
22.25
22.75
23.25
23.75
24.25
24.75
25.25
25.75
26.25
26.75
27.25
27.75
28.25
28.75
29.25
29.75
30.25
30.75
31.25
31.75
32.25 
33.
33.75
34.50
35.00
35.50
36.00
36.75
37.50
35.25
39.00
39.50

28.5
29
29.5
30
30.5
31
31.5
32
32.5
33
33.5
34
34.5
35
35.5
36
36.5
37
37.5
38
38.5
39
39.5
40 
405
41
41.5
42
42.5
43
43.5
44
44.5
45
45.5
46
46.5

N ew
Rate
per

Hour.

Old
Rate
per

Hour

40.25
41.00
41.75
41.50
43.00
43.75
44.50
45.25
46.00
46.75
47.2
48.00
48.75
49.50
50.25
51.00
51.50
52.25
53.00
73.75
54.25
54.75
55.50
56.00
56.75
57.25
57.75
58.25
58.50
59.00
59.50
60.00
60.2
60.75
61.25
61.50 
62.00

N ew
Rale
per

Hour

47
47.
48
48.5
49
49.5
50
50.5
51
51.5
52
52.5
53
53.5
54
54.5
55
55.5
56
56.5
57
57.5
58
58.5
59
59.5 
69
60.5 
61
61.5 
62
62.5
63
63.5
64
64.5
65

62.50
63.00
63.25
63.75
64.25
64.75
65.00
65.25
65.75
66.25
66.50
67.00
67.50
68.00
68.25
03.75
69.25
69.75
70.00
70.50
71.00
71.50
71.75
72.25
72.75
73.00
73.50
74.00
74.50
74.75
75.25
75.75
70.00
76.50
76.75
77.25
77.75

Old
Rate
per

Hour,

N ew
Rale
per

Hour.

65.5 
66
66.5 
67
67.5 
63
68.5
69
69.5
70
70.5
71
71.5
72
72.5
73
73.5
74
74.5
75
75.5 
70
76.5 
77
77.5 
73
78.5 
79
79
80
80.5 
81
81.5 
82
82.5 
83 
83.

78.25
78.50
79.00
79.50
79.75
80.25
80.75
81.25
81.50
82.00
82.50
83.00
83.25
83.75
84.25
84.50
85.00
85.50
80.00
86.25
86.75
87.00
57.50
88.00
88.25
88.75
89.25
89.75
90.00
90.50
91.00
91.50
91.75
92.25
92.75
93.00
93.50

Old
Rate
per

Hour

84
84.5
85
85.5
86
86.5 
87
87.5 
83
88.5
89
89.5
90
90.5
91
91.5
92
92.5
93
93.5
94
94.5
95
95.5 
90
96.5
97
97.5
98
98.5
99 
99.

100
100.
101
101.
102

New
Rate
per

H our.

94.00
94.50
94.75
95.25
95.75
90.00
96.50
97.00 
97.2
97.75
98.25
93.50
99.00
99.50
99.75

1 0 0 .2 ;
100.75
101.25
101.50
102.00
102.50
102.7
103.25
103.75 
10 4.25
104.50
105.00
105.50
100.00
10fi.2.r
106.75
107.25
107.50 
108.00
103.25
103.7
109.25

O ld
Rate
per

Hour

102.5
103
103.5
104
104.5
105
105.5
106
106.5
107 
107.
108
108.5
109
109.5
110
110.5 
111 
111. 
112
112.5
113
113.5
114
114.5
115
115.5
116
116.5 
117
117.5 
US
118.5
119 
119.
120

N ew
Rate
per

H our.

109.75 
110.00 
11 .50 
111.00
111.25
111.75
112.25
112.75
113.00
113.50
114.00
114.25
114.75
115.25
115.75
116.00
116.50
117.00
117.25
117.75
118.25
118.50
119.00 
119.5
119.75
120.00 
120.00 
120.00 
120.00 
120.00 
120 00 
120.00 
120.00 
120.00 
120.00 
120.00

While it is expected that tho Board of Railroad Wages and Working 
Conditions hereinafter created shall give consideration to all questions 
of inequality as between individuals and classes of employees throughout, 
sufficient information is available to justify certain conclusions with 
respect to the mechanical crafts, and in tho caso of machinists, boiler
makers, blacksmiths, and other shop mechanics who have been receiving 
tho samo hourly rates, tho increases named in this order shall apply, with 
a minimum wage of 55 cents por hour.

It is recognized that this may still leave among shop employees certain 
inequalities as to individual employees, to which tho Board of Railroad 
Wages and Working Conditions will givo prompt consideration.

For common labor paid by tho hour, tho scalo named herein shall apply, 
with tho provision, however, that as a minimum 2 XA  cents per hour will bo 
added to tho rates paid per hour, as of Dec. 31 1917.

METHOD OF APPLYING INCREASES TO HOURLY RATES.
(1) Machinist worked In January 1918, 8 hours por day, 27 days, total 

216 hours straight timo.

Balance duo Jan. 1 to May 31 1918--------------------------------- 8212 62
“ (2) Machinist worked in January 1918, 10 hours per day, 26 days; total, 

260 hours straight time.
The rate of pay for this position in 1915 was 34 conts per hour, now 

rato under this order, 48 conts per hour, but with minimum rate
of 55 cents per hour as herein ordered will r e c e i v e - - - - - - - - -------®44o uu

In January 1918 his rate of pay was 37 H conts por hour; 260 hours ^  ^  
equals________________________________________________ _ ‘_______ _

Difference 1 month...................- .............- ............ ........... - - y "  845 50
On basis o f working same amount of straight timo each month for

5 months (Jan. 1 to May 31)----------------------------------------
Also worked in same period 90 hours overtime at pro rata

r a t e ,  n e w  5 5 - c e n t  m i n i m u m  r a t o ,  o q u a l s - . . ................- .................$ 4 9  5 0
Was paid at 37J4-cent rato pro rata overtimo, or.................- 66 75 15 75

Balance duo Jan. 1 to May 31 1918-------------------- ................*243 25
(3) Machinist “ D ”  was employed in tho samo shop in December 1915, 

and in 1918 on tho samo class of work. Ills hourly rato in December 191o 
was 35 conts for 9 hours, 26 days a month. Ho was paid for overtime and 
Sunday work at timo and one-half. On Jan. 1 1918 his hours were reduced 
to 8 and his rato increased to 40 cents. Tho now hourly rato applicable to 
his 1915 rate, viz., 49H conts, being less than tho minimum of o.> cents, 
his now rato will bo 55 conts per hour. In 1918, from Jan. 1 to May 31, 
ho worked 234 hours per month or an avorago of ono hour overtimo daily 
on the 1918 schedule. This for fivo months gives him 130 hours overtimo. 
He has been paid as follows:
1.040 hours straight timo, at 40 conts.........- ................... - ................***£ Jj-
130 hours overtimo, at 60 conts-------------------------------------------------- ----------- .

Total...............................................................................................8494 00
His back pay will bo computed as follows:

1.040 hours straight timo, at 55 cents.................................................uu
130 hours overtimo, at 82A  conts----------------------------------------------- ■______ _

Deduct payment at 1918 rates---------------------------------------------------- ------------ -
Back pay due.................................................................................8185 25

and his futuro rate per hour wil be 55 conts.
(4) In tho case of employee “ E” . who was employed in a shop where the 

rato for his position was 35 conts por hour for 8 hours work in 1915, with 
timo and one-half for overtimo, but in tho samo position and samo shop 
with tho samo hours in 1918 his rato is 45 conts per hour; his earnings in 
1 9 1 5  in tho standard 208-hour month would bo $72 80 per month, and ho 
would bo ontitlod to tho now hourly rato of 49 A  cents per Bour. I l 
straight time and overtime earnings and back pay wou cl bo ^computed in 
exactly tho samo manner as machinist “ D. lho principles illustrated 
will apply to all men paid by tho hour, whatever their occupation may bo.

SECTION D .— Rates o f  W ages o f  Railroad Em ployees Paid upon Piecework 
“ “  Basis.

METHOD OF APPLYING INCREASES TO PIECE RATES.
(1) The pieceworker shall rcccivo for each hour worked tho same inereaso 

per hour as is awarded to the hourly worker engaged in similar employment

(2) If the hourly rate has been increased since 1915 to an amount greater 
than tho increase herein fixed, then tho higher rate shall prevail.

(3) Where there was no pieco rate for an item or operation in tho piece- 
rate schedule of 1915, adjust the current price by sucli an amount as a 
similar item or operation has been increased or decreased since Dec. 31 
1915. or as near sucli a plan as practicable.

(4) It is understood that the application of this order shall not, In any 
case, operate to reduce current earnings.

(5) When a pieceworker works overtimo or undertime, lie shall receive 
that proportion of tho Inereaso provided in tho schedule which tho timo 
actually worked bears to tho normal timo in tho position.

(6) Overtime is not to bo considered solely as tho number of hours 
employed In excess of tho normal hours per month In tho position, but 
rather the timo employed in excess of tho normal hours per day.

(7) Employee “ F”  was employed under a piecework schedule in a shop 
whero tho basic hourly rato was 35 cents for eight hours, with time and 
one-half for overtimo. This rato under tho plan illustrated above will bo 
increased to 49H cents per hour. Difference, 14 'A cents.

R e g a r d le s s  o f  t h e  s c h e d u l e  o f  p i e c o  r a t o s  u n d e r  w h i c h  h e  is  p a id  u n d e r  
t h is  o r d e r  “ F”  will b e  e n t i t l e d  t o  r e c e l v o  14>4 c o n t s  p e r  h o u r  in a d d i t i o n  
t o  h is  p i e c e w o r k  e a r n in g s  f o r  e v e r y  h o u r  w o r k e d  in  1918 u n le s s  t h o  h o u r l y  
r a t e  s h a l l  in  t h o  Interim h a v e  b e e n  r a is e d  a n d  a  p r o p o r t i o n a t e  in c r e a s e  
m a d e  In t h e  p i e c e w o r k  s c h e d u l o .

For example: Assume that "F ”  mado $90 in December 1915 at h s 
piecework. At tho hourly rato he would havo earned only $72 80, and his 
hourly rato must therefore be increased to 49H cents.

If, in January 1918 ho has attained sufficient skill to earn $100 on tho 
samo piecework schedule, ho will bo entitled to receive, noyrtheless, 14^  
cents per hour for ealic hour of straight timo worked, and for each hour 
of overtimo, 21K  cents additional (if timo and one-half for overtimo is In
c f  fp p f )

Assume that in the five months, Jan. 1 to May 31. “ F” lias worked 1,040 
hours straight time, and 130 hours overtimo, and has, at his piecework 
schedule, earned $500. Ho will bo entitled, nevertheless, to receive as 
back pay, the following amount:
1,040 hours at 14M cents per hour.............- ....................................... *189 89
130 hours at 2 1 ^ 4  cents por hour.........................................................—

$179 08
But if in January 1918 tho basic hourly rato had been increased to!50 

cents, and this increase bad been correspondingly expressed in his piece
work schedulo ho would bo entitled to no Dack pay 1LI on th<*other 
hand, tho hourly rato had been increased from 35 cents in 10L) to 4.)rcci ts 
on Jan. 1 1918 and this increase had been expressed in ;aVorrcspondingiln- 
creasoiinTtheipicceworkisciicduie.vtncn F .< w ouldlW  entitled:to receive
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back pay at 4% cents per hour for straight lime and G % cents per hour 
overtime.

If the practice in the shop, however, had been to pay pro tata for over
time, then the rate for such overtime since Jan. 1 1918 would be pro rata 
at 4% cents, or 14 % cents per hour, according to whether piece rates had 
been or had not been increased.

(8) Employee's December 191.r> rato was 38% cents, which rate in this 
order for 8 hours per day entitles him to 54% cents per hour. His basic 
rato had, on Jan. 1 1918, been raised to 42% cents per hour. Piecework 
rates had not beon raised in the intorval. This man earned in 208 hours 
$100. He is entitled to a raise of 11H cents per hour.
11% cents @  208'

1 month___________________________________________________ $24 44
5 months__________________________________________________ 122 20

The following rates will apply “per day” or its established equivalent in 
“ miles” .
SECTION E .—Rates of Wages of Railroad Employees Paid xipon Mileage

Basis.
[“ Old rates”  are those of December 1915.]

P A S S E N G E R  E N G I N E E R S . P A S S E N G E R  F I R E M E N

Old. N ew . Old. New  | Old. N ew . Old. N ew . Old. New . Old. N ew .

s S S S S $ S S S S S S
4 .1 0 4 .5 6 4 .6 5 5 .1 7 5 .3 5 5 .9 5 1.91 2 .4 6 2 .0 9 3 .4 6 3 .1 0 3 .9 9
4 .1 5 4 .6 2 4 .7 0 5 .2 3 5 .4 0 6 .01 2 .2 5 2 .9 0 2 .7 0 3 .4 8 3 .1 6 4 .0 6
4 .2 0 4 .6 7 4 .7 5 5 .2 8 5 .5 3 0 .1 5 2 .3 3 3 .0 0 2 .7 5 3 .5 4 3 .2 0 4 .1 2
4 .2 5 4 .7 3 4 .7 8 5 .3 2 5 .5 5 0 .1 7 2 .3 4 3 .0 1 2 .7 0 3 .5 5 3 .3 0 4 .2 5
4 .3 0 4 .7 8 4 .8 0 5 .3 4 5 .0 5 0 .2 0 2 .4 0 3 .0 !) 2 .7 8 3 .5 8 3 .3 5 4 .3 1
4 . .'15 4 .8 4 4 .9 0 5 .4 5 5 .9 0 0 .5 0 2 .4 2 3 .1 2 2 .8 0 3 .0 1 3 .4 0 4 .3 8
4 .4 0 4 .9 0 4 .9 5 5.51 6 .0 0 0 .0 8 2 .4 5 3 .1 5 2 .8 4 3 .6 0 3 .4 5 4 .4 4
4 .4 5 4 .9 5 5 .0 0 5 .5 0 6 .0 5 0 .7 3 2 .5 0 3 .2 2 2 .8 5 3 .0 7 3 .0 0 4 .0 4
4 .5 0 5 .0 1 5 .0 5 5 .6 2 0 .2 5 0 .9 5 2 .5 1 3 .2 3 2 .9 0 3 .7 3 3 .7 5 4 .8 3
4 .5 3 5 .0 4 5 .1 3 5.71 0 .3 0 7.01 2 .5 5 3 .2 8 2 .9 5 3 .8 0 4 .0 0 5 .1 5
4 .6 5 5 .0 0 5 .1 5 5 .7 3 0 .5 0 7 .23 2 .0 0 3 .3 5 3 .0 0 3 .8 0 4 .1 5 5 .3 4
4 .6 0 5 .1 2 5 .2 8 5.S 7 7 .0 0 7 .7 9 2 .0 2  

2 .0 5
3 .3 7
3 .4 1

3 .0 5 3 .9 3 4 .2 5 5 .4 7

P A S S E N G E R
C O N D U C T O R S .

P A S S E N G E R
B A G G A G E M E N .

P A S S E N G E R
T R A I N M E N .

Old. New . Old. New . Old. New.. Old. N ew . Old. New. Old. N ew .

S S S S S 3 $ S 3 S s S
2 .5 0 2 .8 9 2 .7 5 3 .1 8 1 .4 0 1.91 1.01 2 .2 3 1 .35 1 .8 8 1 .5 0 2 .0 9
2 .0 0 3 .0 0 2 .9 0 3 .3 5 1 .4 5 2 .0 0 1 .05 2 .2 8 1 .43 1 .99 1 .55 2 .1 0
2 .0 8 3 .1 0 3 .4 7 4 .0 1 1 .4 9 2 .0 0 1 .70 2 .3 5 1 .40 2 .0 4 1 .0 0 2 .2 3

1.54 2 .1 3 2 .0 0 2 .7 7 1 .47 2 .0 5 1.87 2 .0 1
1 .49 2 .0 8

F R E I G H T  E N G I N E E R S . F R E I G H T F I R E M E N .

Old. New . Old. New. Old. N ew . Old. N ew . Old. New . Old. N ew .

S s S S 3 S $ 3 S S S S
4 .2 5 4 .9 1 5 .1 5 5 .9 5 5 .7 0 0 .5 8 2 .2 5 3 .0 2 3 .0 1 4 .0 3 3 .5 7 4 .7 9
4 .5 0 5 .2 0 5 .1 7 5 .9 7 5 .7 5 0 .6 4 2 .3 0 3 .1 7 3 .0 5 4 .0 9 3 .0 0 4 .8 3
4 .7 0 5 .4 3 5 .2 0 0 .01 5 .8 3 0 .7 3 2 .4 5 3 .2 9 3 .0 7 4 .1 2 3 .6 3 4 .8 7
4 .7 5 5 .4 9 5 .2 5 6 .0 0 5 .8 5 0 .7 0 2 .4 7 3 .3 2 3 .1 0 4 .1 0 3 .0 5 4 .9 0
4 .8 0 5 .5 4 5 .2 8 0 .1 0 5 .9 0 0 .8 1 2 .5 0 3 .3 0 3 .1 3 4 .2 0 3 .7 0 4 .9 7
4 .8 5 5 .0 0 5 .3 0 0 .1 2 5 .9 5 6 .8 7 2 .5 0 3 .4 4 3 .1 5 4 .2 3 3 .7 5 5 .0 3
4 .SO 5 .01 5 .3 3 0 .1 6 5 .9 9 5 0 .9 2 5 2 .5 9 3 .4 8 - 3 .1 0 4 .2 4 3 .8  ) 5 .1 0
4 .8 7 5 .0 2 5 .3 5 0 .1 8 0 .0 0 0 .9 3 2 .0 0 3 .4 9 3 .1 9 4 .2 8 .3.90 5 .2 4
4 .8 8 5 .3 9 6 .2 3 0 .1 0 7 .0 5 2 .7 0 3 .0 2 3 .2 0 4 .3 0 3 .9 0 5 5 .2 4 5
4 .8 9 5 .0 5 5 .4 0 0 .2 4 6 .2 5 7 .2 2 2 .7 5 3 .6 9 3 .2 2 4 .3 2 3 .9 5 5 .3 0
4 .9 0 5 .0 0 5 .4 3 0 .2 7 0 .5 0 7 .51 2 .7 8 3 .7 3 3 .2 3 4 .3 4 4 .0 0 5 .3 7
4 .9 5 5 .7 2 5.45 0 .2 9 0 .7 5 7 .SO 2 .8 1 3 .7 7 3 .2 4 5 4 .3 5 5 4 .0 5 5 .4 4
4 .9 7 5 .7 4 5 .5 0 6 .3 5 0 .8 0 7 .8 5 2 .8 5 3 .8 3 3 .2 5 4 .3 0 4 .1 0 5 .5 0
5 .0 0 5 .7 8 5 .6 5 0 .4 1 0 .S 5 7 .91 2 .8 7 3 .8 5 3 .3 0 4 .4 3 4 .1 2 5 5 .3 5 5
5 .0 5 5 .8 3 5 .5 5 5 6 .4 1 5 0 .9 7 .9 7 2 .9 0 3 .8 9 3 .3 5 4 .5 0 4 .1 8 5 .6 1
5 .0 0 5 .8 4 5 .0 0 0 .4 7 0 .9 5 8 .0 3 2 .9 3 3 .9 3 3 .4 0 4 .5 6 4 .2 5 5 .7 1
5 .1 0 5 .8 9 5 .01 0 .4 8 7 .0 0 8 .0 9 2 .9 5 3 .9 0 3 .4 5 4 .0 3 4 .3 0 5 .7 7
5 .1 3 5 .9 3 5 .0 5 0 .5 3 7 .2 5 8 .3 7 3 .0 0 4 .0 3 3 .4 0 5 4 .0 5 4 .5 0 6 .0 4
5 .1 4 5 5 .9 5 5 .6 6 5 0 .5 4 5 3 .0 1 4 .0 1 3 .5 0 4 .7 0 4 .5 5 0 .1 1

3 .0 3 4 .0 7 3 .5 5 4 .7 7

F R E I G H T  C O N D U C T O R S .

Old. New . Old. New. Old. N ew . Old. N ew . Old. New. Old. N ew .

8 8 8 S S 8 S S 8 S 8 S
2 .31 2 .7 8 4 .4 ) 5 .3 0 4 .8 3 5 .8 2 1 .0 0 2 .2 3 2 .8 0 3 .9 1 3 .2 9 4 .5 9
2 .9 0 3 .4 9 4 .4 2 5 .3 3 4 .8 4 5 .8 3 1 .89 2 .0 4 2 .8 2 3 .9 3 3 .3 3 4 .0 5
3 .4 0 4 .1 7 4 .4 3 5 .3 1 4 .8 6 5 .8 0 1.93 2 .0 9 2 .8 3 3 .9 5 3 .41 4 .7 0
3 .0 3 4 .3 7 4 .4 8 5 .1 0 4 .8 7 5 .8 7 2 .1 4 2 .9 9 2 .8 5 3 .9 8 3 .4 0 4 .8 3
3 .8 5 4 .6 1 4 .5 0 5 .4 2 4 .8 8 5 .S 8 2 .2 5 3 .1 4 2 .8 8 4 .0 2 3 .4 8 4 .8 5
3 .9 0 4 .7 0 4 .5 1 5 .4 3 4 .9 0 5 .9 8 2 .3 3 3 .2 5 2 .9 5 4 .1 2 3 .0 0 5 .0 2
3 .9 7 5 4 .7 9 4 .5 2 5 .4 5 5 .0 4 0 .0 7 2 .4 0 3 .3 5 2 .9 8 4 .1 0 3 .0 2 5 .0 5
4 .0 0 4 .8 2 4 .5 3 5 .4 0 5 .0 3 0 .1 2 2 .4 2 3 .3 8 2 .9 9 4 .1 7 3 .0 6 5 .1 1
4 .1 0 4 .9 4 4 .5 4 5 .47 5 .1 0 0 .1 5 2 .4 8 3 .4 0 3 .0 0 4 .1 9 3 .7 0 7 5 .1 7
4 .1 3 4 .9 8 4 .5 5 5 .4 8 5 .1 4 0 .1 9 2 .0 0 3 .0 3 3 .0 2 4 .2 1 3 .7 1 5 .1 8
4 .1 0 5 5 .0 2 4 .0 3 5 .5 8 5 .2 1 0 .2 8 2 .0 2 3 .6 5 3 .1 0 4 .3 2 3 .9 3 5 .4 8
4 .1 8 5 .0 1 4 .0 1 5 .5 9 5 .0 7 0 .8 3 2 .6 5 3 .7 0 3 .1 3 4 .3 7 4 .2 4 5 .9 1
4 .2 4 5 .1 1 1.00 5 .0 2 5 .0 9 0 .S 6 2 .0 7 3 .7 2 3.1 1 1 .38 4 .2 6 5 .9 1
4 .2 5 5 .1 2 4 .7 4 5.71 0 .1 2 7 .3 7 2 .7 0 3 .7 7 3 .1 5 4 .3 9 4 .0 2 0 .4 4
4 .2 7 5 .1 5 4 .7 7 5 .7 5 0 .4 5 7 .7 7 2 .7 2 3 .7 9 3 .2 0 4 .4 0 4 .9 6 0 .9 2
4 .3 8 5 .2 8 1 .80 5 .7 8 7 .0 9 8 .5 4 2 .7 5

2 .7 8
3 .8 4
3 .8 8

3 .2 1
3 .2 5

1.48 
4 .5 3

5 .3 7 7 .4 9

F R E I G H T  B R A K E 'N  &  F L A G M E N .

If thero were mileage rates in effect in Decoinber 1915, which are not 
included in the above tablos, they shall be increased in accordance with the 
following percentages:
Road passenger engineers and motormen________________________ 1114%
Road passenger firemen and helpers............._......... ........... ................. 28%%
Road passenger conductors--------------------------- ----------------- -----------15% %
Road passenger baggagemen ...................................... ........................... 38%%
Road passenger brakemen and flagmen— .......................................... 39%%
Road freight engineers and motormen.................................................. 15%%
Road freight firemen and helpers.................... ............................. ........34%%
Road freight conductors.- - - - - __________________________________ 20%%
Road freight brakemen and flagmen............................ ........................39%%

METHOD OF APPLYING INCREASES TO MILEAGE BASIS.
(1) Rates for overtime as now in effect, whether providing for pro rata 

basis or in excess thereof, shall bo increased by same percentage as straight 
timo rates.

(2) Miles run, in excess of the established equivalent of a day (or of a 
month where such basis prevails) shall bo paid for pro rata.

(3) If any increase lias been made In the mileage rates of employees paid 
on that basis in December 1915, it will bo understood that the per cent 
of increase allowed by this order is inclusive of such Interim increases and 
that the new rate is computed from tho base rates of December 1915.

(4) Examplo (1): Engineer “ G .”  passenger service, received $4 25 per 
day of 100 mlcs in 10 hours in December 1915. According to tills plan, 
although in 1918 this rato was $4 25 per 100 miles in 8 hours, tho rato 
will bo increased 11%% to $473 per 100 miles ($4.7281 equalized as 
$4 73). He will bo entitled to back pay for overy 100 miles run at tho 
rato of 48 cents per 100 miles.

Example (2)*
Conductor through freight:

2,950 miles at 4 cents, at new rate, would entitle him to 4.82
cents, or____________________________________________________$142 19

Ho was paid__________________________________________________  118 00
Leaving to be paid_______________ .________________________  $24 19

He made 26 hours and 10 minutes overtime, equivalent, on 
basis of 12% miles per hour, to 327 miles, which, at the 
increased rate of 4.82 cents per mile, entities him to___ $15 76

Was paid, at 4 cents per mile----------------------------- -------------13 08
A difference of____________________________________________ 2 68

One month_________________________________________________  $26 87
Five months____ ____________________________________________ $134 $5

This principle will apply to all employees of the train and engine service 
who are paid on the mileage basis. There are some railroads in tho United 
States upon which men in the train and engine service are paid on a monthly 
wage. Such employees will be entitled to the increased rates named in 
Article 2, Section A.

(5) Since the application of tho increases hereby granted will tend in 
individual cases to give increases greater than is appropriate or necessary 
to those train and engine men who make abnormal amounts of mileage and 
who, therefore, make already abnormally high monthly earnings, the 
officials of each railroad shall take up witli the respective committees of 
train and engine men the limitation of mileage made per month by em
ployes paid tipon a mileage basis, so as to prevent employees now making 
such abnormal mileage profiting by the wage increases herein fixed greatly 
in excess of employees habitually making a normal amount of mileage. It 
shall be understood that any such limitation of mileage so arrived at shall 
not preclude the officials of a railroad from requiring a train or engine 
man to make mileage in excess of this limitation when the necessities of the 
service require it. Tho officials of each railroad will report to tho regional 
director such arrangements agreed upon and any cases of failure to reach 
such agreements.

SECTION F.—General Rules for Application of Wage Increases.
(1) In the application of the scale the wage runs with the place. If in 

tho past two years an employee has been promited, his now wage is based 
upon the rate of increase applicable to the now schedule, governing the 
position to which he has been promoted.

(2) In applying these percentages to the hourly, daily, monthly or 
mileage rates for December 1915, in order to determine tho rates to be 
applied, beginning Jan. 1 1918, each decimal fraction over 1% shall be 
equalized as follows:

Less than one-fourth of 1%, as one-fourth of 1%.
Over one-fourth of 1%, but less than one-half of 1%, as one-half of 1%.
Over onc-Jialf of 1%, but less than three-fourths of 1%, as three-fourths 

of 1%.
Over three-fourths of 1%, as 1%.
(3) These Increases are to be applied to the rates of wages in effect on 

Dec. 31 1915. They do not represent a net increase at this time.
(4) As to the employee who may havo been promoted since Dec. 31 1915, 

his increase will bo based upon tho rate of his present position as of Doc. 31
1915.

(5) As to tho employee who has been reduced in position, Ids Increase 
will be based upon the rate of his present position as of Dec. 31 1915.

(6) Tho now rates named herein, where they are higher than the rates in 
effect on Jan. 1 1918, will be applied to the occupants of positions that 
carried tho rates in December 1915.

(7) In those cases where increases havo been made by the railroads since 
Doc. 31 1915, in excess of the amounts herein ordered, present wages shall 
apply, for in no instanco shall tho application hereof operate to reduce 
present rates of pay.

(8) Reductions in hours betwoen Dec. 31 1915 and Jan. 1 1918 are not 
to 1)0 regarded as increases in pay.

(9) The wage increases provided for herein shall be effective as of Jan. 1 
1918, and are to be paid according to tho timo served to all who were then 
n tho railroad service or who have come into such service since and re
mained therein. The proper ratable amount shall also bo paid to those 
who have been for any reason since Jan. 1 1918 dismissed from the service, 
but shall not bo paid to those who havo left it voluntarily. Men who have 
'eft tho railroads to enter tho army or navy shall bo entitled to the pro rata 
increases accruing on their wagos up to tho timo they left, and tho same 
rule shall apply to those who havo passed from one branch of tho railroad 
service or from one road to another.

(10) This order applies to foremen, chief clerks, and others employed in 
a supervisory capacity, as well as to their subordinates.

(11) ThLs order shall be construed to apply to employees of railroads 
operating forrias, tugboats, lighters, barges, and any other floating equip
ment operated as terminal or transfer facilities, but shall not bo construed 
as applying to railroad employees on cargo and passenger-carrying equip
ment on lakes, rivers or in coastwise or ocean traffic.

(12) Tho provisions of this order will not apply in cases whore amounts 
less than $30 per month are paid to individuals for special service which 
takes only a portion of their time from outside employment or business.

(13) Office boys, messengers, chore boys, and similar positions filled by 
employees who are under 18 years of age will receive the following increase 
per month:

$20 increase per month where December 1915 rato was from $30 to $45 
per month.

$15 increase per month where December 1915 rate was from $20 to $30 
per month.

$10 increaso per month where December 1915 rato was less than $20 
per month.

Article III.— Rules Governing Conditoins of Employment.
SECTION A.— The Basic Eight-Hour Day.

Tho principle of the basic eight-hour day is hereby recognized. Where 
employees are paid upon a daily or monthly basis, tho new compensation 
horein established will apply to tho number of hours which have heretofore 
constituted tho actual day's work. For example, where an actual day’s 
work has been 10 hours, tho new compensation will cover the 8 basic hours 
and 2 hours overtimo. Additional overtime will be paid pro rata.

METHOD OF APPLYING BASIC EIGIIT-HOUR-DAY RULES.
(1) Position which in December 1915 paid $2 per 9-hour day:

Old rate, $2 per day.
New rate, $2 51 per 8-hour basic day.
Overtime, 31.4 cents per hour.
Now rate, $2 83 for 9-hour service; 83 cents increase.

(2) Position which in December 1915 paid $2 40 per 10-hour day:
Old rato, $2 40 per day.
Now rato, $2 70 for 8-hour basic day.
Overtime, $0 68—2 hours, at 34 cents per hour.
New rato, $3 38 for 10-hour service; 98 cents increase.

(3) Position which in December 1915 paid $75 per month, workingllO 
hours por day for 26 working days:
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Old rate, $75 per month.
New rate, $84 60 per month basic 8-hour day.
Overtime, $21 15— 52 hours, at 40.67 cents per hour.
New rate, $105 75 for same service; increase, $30 75.

(4) Position which in December 1915 paid $100 per month, working 
11 hours per day for 31 working days:

Old rate, $100 per month.
New rate, $95 82 per month basic 8-hour day.
Overtime, $35 93— 93 hours, at 38.64 cents per hour.
New rate, $13 175 for same service; increase, $31 75.

SECTION B.— R a t e s  o f  P a y  f o r  O v e r t i m e .

This order shall not affect any existing agreements or practices for the 
payment o f higher rates of pay for timo worked in excess of any standard 
day. Time worked in excess of the basic 8-hour day hereby established 
will, when there is no existing agreement or practice more favorable to the 
employee, bo paid on a pro rata basis, as indicated in Section A of this 
Article.

SECTION C.— N o  R e d u c t i o n  i n  T o t a l  I n c r e a s e .

Pending consideration by the Board of Railroad Wages and Working 
Conditions hereinafter provided for no reduction in the actual hours 
constituting a day’s work shall operate to deprive any employee, paid by 
the day or month, of the total increase in pay granted him by this order.

Article IV.— Payments for Back Time.
Each railroad will, in payments made to employees on and after Juno 1 

1918, include these increases therein.
As promptly as possible, the amount due in back pay from Jan. 1 1918 in 

accordance with the provision of this order, will be computed and payment 
made to employees separately from the regular monthly payments, so that 
employees will know the exact amount of these back payments.

Recognizing the clerical work necessary to make these computations for 
back pay and the probable dolay before the entire period can be covered, 
each month, beginning with January, shall be computed as soon as prac
ticable and. as soon as completed, payment shall bo mado.

Article V.— Employment of Women.
When women are employed, their working conditions must bo healthful 

and fitted to their needs. The laws enacted for the government of their 
employment must be observed and their pay, when they do the samo class 
of work as men, shall be the same as that of men.

Article VI.— Colored Firemen, Trainmen and Switchmen.
Effective June 1 1918, colored men employed as firemen, trainmen and 

switchmen shall be paid the same rates of wages as are paid white men in 
the same capacities.

Back pay for period Jan. 1 1918 to May 31 1918 will be based only upon 
the increases.provided in Article II of this order for such positions. Back 
payments will not apply to the further increased rate made effective by 
this article.
Article V II.— Board of Railroad Wages and W orking Conditions.

There is hereby created a Board of Railroad Wages and Working Con
ditions which shall consist o f tho following members: J. J. Dermody, F. F . 
Gaines, O. E. Lindsey, W. E. Morse, G. H. Sines, A. O. Wharton.

This Board shall at onco establish an office at Washington, D. G,. and 
meet for organization and elect a Chairman and Vice-Chairman, one of 
whom shall preside at meetings of the Board.

It shall bo the duty of the Board to hear and investigate matters presented 
by railroad employees or their representatives affecting------

(1) Inequalities as to wages and working conditions, whether as to indi
vidual employees or classos of employees.

(2) Conditions arising from competition with employees in other indus
tries.

(3) Rules and working conditions for the several classes of employees, 
either for the country as a whole or for different parts of the country

Tho Board shall also hear and investigate other matters affecting wages 
and conditions of employment referred to it by tho Director-General.

This Board shall be solely an advisory body and shall submit Its recom
mendations to tho Director-General for his determination.

Article VIII.— Interpretations of This Order.
Railway Board of Adjustment No. 1 is authorized by Article 9 o f General 

Order No. 13 to perform the following duty:
“ Wages and hours, when fixed by tho Director-General, shall bo incor

porated into existing agreements on the several railroads, and should differ
ences ariso betwoon tho management and tho employees of any of the 
railroads as to such incorporation, such questions of difference shall be 
decided by the Railway Board of Adjustment No. I, when properly pre
sented, subject always to review by tho Director-General.”

In addition to the foregoing, other questions arising as to tho intent or 
application of this order In respect to tho classes of employees within the 
scopo of Railway Board of Adjustment No. 1 shall be submitted to such 
Board, which Board shall investigate and report its recommendations to 
the Director-General.

Similar authority may be conferred on any additional Railway Board of 
Adjustment hereafter created.

Decisions shall not bo rendered by such boards until after approval by 
the Director-General.

Prior to tho creation of additional railway boards of adjustment to 
deal with questions as to the intent or application of this order as it affects 
any other class of employees, such questions, with respect to such em
ployees, shall be presented to the Director of the Division of Labor, United 
States Railroad Administration, Washington, D. C.
, W . G. McADOO,

D i r e c t o r - G e n e r a l  o f  R a i l r o a d s .

SECRETARY LANSING REFUSES GERMAN DEMAND 
FOR RELEASE OF FRANZ VON RINTELEN.

In an effort to secure the release of Franz von Rintelen, a 
German naval officer and intimate friend of the Crown 
Prince, now serving a prison sentence in this country, the 
German Government has threatened reprisals against 
American citizens in Germany, but has been sharply warned 
by Secretary of State Lansing that such a policy would 
inevitably call forth similar measures by our Government 
against the large number of German citizens now interned 
here. The German Government proposed to exchange for 
von Rintelen one Siegfried Paul London, a naturalized 
American citizen of German birth. Secretary Lansing flatly 
refused to consider the release of von Rintelen, or any inter
ference with the due process of law in his case. Germany’s

proposal for the exchange of London for Rintelen was made, 
it seems, on April 20 last, when the Swiss Minister here 
presented to Secretary Lansing a note verbale from the 
German Government. On June 4 Secretary Lansing sent 
this Government’s flat refusal.

Rintelen is serving a term in the Mercer County (N . J.) 
Penitentiary after conviction of conspiring with David 
Lamar and others to foment strikes in American munition 
factories. When he finishes that sentence he is scheduled 
to serve a year and a day at Atlanta under his conviction 
of fraudulently obtaining a State Department passport in 
1915 just before sailing for Europe. After that he must 
serve twelve months under his recent conviction of conspiring 
to destroy food and munition ships of the Entente Allies by 
placing fire bombs in their cargoes. For some time Germany 
has been trying to have Rintelen treated as a prisoner of 
war rather than as a criminal.

The man for whom the German Government proposed to 
have Rintelen exchanged, London, was born in Leipsio, 
Germany, in 1862, went to New York in 1882, lived there 
until 1902, was naturalized by the Court of Common Pleas 
in New  York in 1887, and since 1903 has been living in W ar
saw. His naturalized American citizenship is doubtful on 
tho score of long and continued residence abroad. He was 
arrested in Warsaw, Poland, Aug. 27 1915, charged with 
being a spy. Ho was tried in January 1916, escaped and 
was rearrested in September 1917. He was sentenced to 
death Dec. 20 1917, and in January 1918 this sentence was 
commuted to ten years’ imprisonment.

A  statement issued by the W ar Department on June 7 
showed that there were 133 American soldiers in German 
prison camps and 216 American civilians, including merchant 
sailors, interned in Germany. The statement also showed 
that there are more than 5,000 Germans interned in the 
United States, of whom approximately 1,310 are prisoners of 
war.

Following is the note of the Gorman Government presented 
to the State Department by the Swiss Ministor on April 20 
1918:

On Dec. 20 1917 tho merchant and Interpreter, Siegfried Paul London, 
a citizen of tho United States, was condemned to death by court-martial 
at Warsaw for treason as a spy. Tho Governor-General of Warsaw oxer- 
cislng judicial clemency, on Jan. 9 1918 commuted this sentence to ten 
years’ penal servitude. According to facts established at tho court-martial, 
London obtained citizenship in the year 1887. He is married to an Ameri
can citizen, Mary Leonhard.

London was found guilty because for tho period from tho beginning of 
the war untl about May 1915 he served tho enemy as a spy. IIo was • 
arrosted on this account as early as Aug. 27 1915. IIo succeeded, however, 
in escaping, but was recaptured on Sopt. 24 1917. For this reason the 
chief proceedings against him took place only recently.

Up to tho present time the efforts of tho German Government to effect 
an Improvement in the situation of Capt.-Lieut. Rintelon, who passed 
into tho hands of tho American authorities by reason of acts of tho British 
Government contrary to international law, havo been unsuccessful. Tho 
attempt to bring to a halt tho criminal proceedings brought against him in 
America and to secure his release has likewise boon without rosult.

In order to lend greater emphasis to tho protests which havo boon lodged 
with the American Government the German Government contemplates 
some appropriate measures of reprisal. It would, howover, profer to avoid 
tho contingency that persons be takon and made to suffer because tho 
Government of the United States was apparently not sufficiently cognizant 
of its international obligations toward a German subject.

Beforo making a definite decision tho German Government beliovos It 
should proposo to tho Government of tho United Statos that Capt.-Lieut. 
Rintelon bo set at liberty by exchange for tho American citizen Siogfrled 
Paul London, who was condemned to death for espionage and whoso sen
tence was later commuted to ton years’ penal sorvitudo, and that Capt ■ 
Lieut Rintelon bo permitted forthwith to return to Gormany.

Should tho Government of the United States agreo to this proposal the 
German Government would take stops that London’s uncompleted term 
of imprisonment bo remitted and that he be set at liberty in order that 
ho may Immediately leavo tho country

The State Department replied to the communication 
through the Swiss Minister as follows:

I have tho honor to acknowledge tho receipt of your memorandum of 
April 13 1918 commun eating a translation of a noto vorbalo from the 
Gorman Government, transmitted by tho Swiss political department, 
proposing the exchango of Capt.-Lieut. Franz Rintelen for Siegfried Paul 
London, an alleged American citizen, condemned to ten yoars’ penal ser
vitude in Gormany. Tho Gorman Government threatens measures o f  
reprisal if Rintelen is not released or exchanged for London.

In reply I have the honor to advise you that this Government cannot 
consider the exchange of Rintelen for London, nor can it consider the 
release of Rintelen nor interforonco In tho duo process of law in his case.

Tho threat of the German Government to rotallato by making Americans 
in Gormany suffer clearly implies that the Government proposes to adopt 
tho principle that tho reprisals occasioning physical suffering aro legitimate 
and necessary in order to enforce domands from one bolllgcrout to another. 
The Government of tho United States acknowledges no such principle and 
would suggest that it would bo wiso for tho Gorman Government to consider 
that if it acts upon that principle it will inovitably bo understood to invito 
similar reciprocal action on tho part of tho United Statos with rospoct to 
the great number of German subjects in this country. It is assumed that 
tho German Government before acting will glvo duo reflection and due 
weight to this consideration.

I bog that you will bo good enough to bring the foregoing statement1 to 
tho attentloAof tho German Government.
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PRINCE ARTHUR OF GREAT BRITAIN IN UNITED 
STATES EN ROUTE TO JAPAN.

T h e  arrival w as announced in the U n itod  S tates on  M a y  24  
of Prince A rth u r o f C o n n a u g h t, K n ig h t of tlio G a rter , K n ig h t  
o f th e T h istle , and Personal a id -de-ca m p  to K in g  G eorge V  
en routo from  E n glan d  to Japan on  a special m ission from  
K in g  G oorgo to the E m p eror o f J a p a n . T h e  Prince and  his 
p a rty  w ith  their arrival in this co u n try , w ent im m ed iately  
to  W a sh in g to n , w here th oy w ere escorted from  th e railroad  
station  to tho B ritish  E m b a ssy  b y  a troop o f U . S . ca v a lry . 
In  tho evening o f tho 2 4th  tho P rince w as received b y  the  
Prosidont a t  tho W h ito  lio u s o . T h o  special [m ission con 
sisted of tho follow ing:

M a j o r  H i s  I l o y a l  H i g h n e s s  P r i n c o  A r t h u r  o f  C o n n a u g h t ,  K .  G . ,  IC . T . ,
G .  C .  V .  O . ,  C .  B . ,  2 d  D r a g o o n s  ( R o y a l  S c o t s  G r e y s ) ;  C a p t a i n  t h o  H o n .  
J o s o p h  S t .  C l a i r .  M a s t e r  o f  S in c la i r ,  E q u e r r y  t o  I l i s  R o y a l  H i g h n e s s .  
L io u t o n a n t - G e n e r a l  S ir  W i l l i a m  P u l t o n o y ,  K .  C .  B . ,  IC. C .  M .  G . ,  I ) .  S .  O .

M a j o r  t h o  E a r l  o f  P o m b r o k o  a n d  M o n t g o m e r y ,  M .  V .  O . ,  A .  D .  C .  t o  
G o n e r a l  P u l t o n o y .

C a p t a i n  F .  B a t t ,  Q u a r t e r m a s t e r  3 d  B a t t a l i o n  R o y a l  B e r k s h i r e  R e g i m e n t .
P o u r  s o l d i e r  s e r v a n t s .

T h e  party  w as m ot aboard ship a t an A tlan tic  p ort b y  a  
group of A m orican  officia ls, tho personnel of w hich w as as  
follow s:

B r c c k i n r l d g o  L o n g ,  T h i r d  A s s is t a n t  S e c r o t a r y  o f  S t a t e .
L o l a n d  H a r r is o n ,  U n i t o d  S t a t e s  D i p l o m a t i c  S e r v i c o .
M a j o r - G e n e r a l  J o s o p h  E .  K u h n ,  N a t i o n a l  A r m y .
C a p t a i n  H a r r y  E .  R a p e l y o ,  N a t i o n a l  A r m y ,  a i d  t o  G o n o r a l  K u h n .
R e a r - A d m i r a l  I I .  M c L .  P .  I I u s o ,  U n i t o d  S t a t e s  N a v y .
L i e u t e n a n t  C o m m a n d e r  G o o r g o  V .  S t e w a r t ,  U n i t o d  S t a t e s  N a v y ,  a id  

t o  R e a r - A d m i r a l  H u s o .

W ith  his arrival horo Princo A rth u r w as q uoted  as sayin g :
I  a m  c e r t a i n l y  g l a d  o f  t h o  o p p o r t u n i t y  t o  v i s i t  t h o  U n i t e d  S t a t e s .  T h o  

l a s t  t i m o  I  w a s  h o r o  w a s  t w o l v o  y e a r s  a g o ,  w h o n  I  v i s i t e d  B u f f a l o .  I  a m  
e s p e c i a l l y  g l a d  t o  b o  h o r o  n o w  in  v i e w  o f  t h o  f a c t  t h a t  y o u r  c o u n t r y  is  
f i g h t i n g  w i t h  t h o  A l l i e s  a n d  t a k i n g  a  m a g n i f i c e n t  p a r t  in  t h o  g r o a t  b a t t l o  
o n  t h o  W e s t o r n  f r o n t .

O n o  o f  t h o  la s t  t h i n g s  I  d i d  b o f o r o  l e a v i n g  E n g l a n d  w a s  t o  r e v i e w  w i t h  
t h o  K i n g  s o m e  o f  y o u r  s o l d i e r s  p a s s in g  t h r o u g h  L o n d o n ,  a n d  I  m u s t  s a y  
t h o y  c e r t a i n l y  m a d o  a  m o s t  m a g n i f i c o n t  a p p o a r a n c o .

CONSTITUTIONAL DEMOCRATIC PARTY OF RUSSIA 
‘ APPEALS FOR ALLIED INTERVENTION.

A  now d ovolopm ont in the R ussian situation w as tho pu b
lication  on Juno 11 b y  tho form er R ussian A m b assa d or to  
tho U n ited  States o f a resolution adopted  b y  tho Central 
C o m m ittee  o f tho so-called  “ C a d e t”  or C on stitutional 
D em o cra tic  P a rty  appealing for intervention  b y  tho A llies  
to savo R ussia from  falling co m p lete ly  undor tho dom in a
tion of G o rm a n y . T h o  resolution w as taken to Paris b y  a 
special agont of tho C on stitu tion al D em ocratic  P a rty  and  
from  thoro cabled to A m b assa d or B akh m etioff, w ho trans
m itted  it to tho Stato  D e p a rtm en t for presentation to 
P resident W ilso n  and  thon m ado its text public w ithout 
co m m on t. T h o resolution reads as follow s:

W o  n o v e r  r e c o g n i z e d  t h o  c o n d i t i o n s  o f  t h o  B r e s t - L i t o v s k  p o a c o  a n d  
c o n s i d e r  t h a t  t h o  d i s a s t r o u s  s i t u a t i o n  in  w h i c h  t h o y  h a v e  p l a c o d  R u s s ia  
c a n  o n l y  b o  a m e l i o r a t e d  w i t h  t h o  a id  o f  t i i o  A l i i o s . .

T h o  m o v o m o n t  o f  t h o  G e r m a n s  o n  R u s s ia n  s o i l ,  t h e i r  p e r p o t u a l  s e i z u r e  
o f  n o w  r e g i o n s  s t i l l  c o n t i n u e s  a n d  t h o r o  s c o r n s  t o  b o  n o  l i m i t  t o  s u c h  o c 
c u p a t i o n .  U n d e r  s u c h  c o n d i t i o n s  w o  c a n n o t  r e f r a in  f r o m  a p p e a l i n g  t o  
o u r  A l i i o s ,  t o  w h o m  w o  h a v e  f r e q u e n t l y  g i v e n  p r o o f  o f  t h o  l y a l t y  o f  o u r  
f e e l in g s .

W o  p r o c l a i m  o u r  c o n v i c t i o n  t h a t  t h o  a p p e a r a n c o  o f  a  n o w  p o w e r f u l  f a c t o r  
o n  t h o  s c o n o  o f  s t r u g g l o  u n d o u b t e d l y  w i l l  h a v e  a  d c c i s i v o  b e a r in g  o n  t h o  
is s u e s  o f  t h o  w a r  a n d  o n  t h o  c o n d i t i o n s  o f  p o a c o .

W o  c a n  a s s u r e  in  t h e  m o s t  c o n c l u s i v e  m a n n e r  t h a t  t h o  i n f o r m a t i o n  
p i c t u r i n g  t h a t  t h o  R u s s ia n  d o m o c r a c y  d o e s  n o t  a p p r o v o  o f  A l l i o d  a id  is  
f a l s e .  I f  s u c h  in f o r m a t i o n  h a s  r e a c h e d  t h o  P r e s i d e n t  o f  t h o  U n i t o d  S t a t e s  
i t  m u s t  o r i g i n a t o  f r o m  B o l s h e v i k  s o u r c e s .

T h o  B o l s h o v i l d  in  n o  w a y  a r o  r e p r e s e n t a t i v e  o f  t h o  R u s s ia n  d e m o c 
r a c y .  T h e i r  r o g i m e ,  a  f i c t i t i o u s  r u l o  o f  d e m o c r a c y ,  is  r o a l l y  o l i g a r c h y ,  d e m 
a g o g y  a n d  d e s p o t i s m ,  w h i c h  a t  t h o  p r e s e n t  m o m e n t  r o l io s  o n l y  o n  p h y s i 
c a l  f o r c e  a n d  d a i l y  b e c o m e s  m o r o  a n d  m o r o  o d i o u s  t o  t h o  p o p u l a r  m a s s e s .

N e v e r t h e l e s s  w o  c o n s i d e r  i t  o u r  d u t y  t o  e m p h a s i z o  t h a t  t h o  a t t i t u d o  
o f  t h o  R u s s ia n  p u b l i c  i o p n o n  t o w a r d  t h o  A l l i o d  a c t i o n  is  c o n d i t i o n e d  b y  
t h o  f o r m s  o f  i t s  r e a l i z a t i o n .  I t s  s u c c e s s  d e p e n d s  o n  t h o  w h o l o h e a r t c d  
s u p p o r t  o f  n a t io n a l  f o o l i n g  in  R u s s i a .

I t  is  f u r t h e r m o r e  i m p e r a t i v e  f o r  t h o  R u s s ia n  p u b l i c  o p i n i o n  t o  r o c c i v o  
a s s u r a n c e s  t h a t  t h o  e x p e d i t i o n  b o  c o - o r d l n a t o d  w i t h  t h o  i n v i o l a b i l i t y  o f  
r i g h t s  a n d  in t e r e s t s  o f  R u s s ia  a n d  t h a t  t h e  a c t i o n s  o f  a l l  t h o  A l i i o s  o n  
R u s s i a n  t e r r i t o r y  b o  p e r f o r m e d  u n d e r  in t e r n a t i o n a l  c o n t r o l .

C oinciden t w ith  tho receipt o f the ab ove  appeal cam e  
ronowed ovidonco of an ti-B o lsh ovist developm en ts in R u s
sia . A  delayed dispatch from  M o sc o w , datod M a y  3 0 , 
ref ores to tho declaration of m artial law  in M o sco w  as tho 
rosult of a  countor-rovolutionary m ovom on t b y  Social 
R evolu tion aries, w ith  ram ifications tliroughout R u ssia . 
R u ssian  officials in this country aro said to havo received  
copies o f tho official Social R evolu tion ary paper, tho  
“ P r isy v ,”  published in M o sc o w , containing an  editorial 
calling for A lliod  intervention . T h o  editorial as q uoted  
said:

T h o  A l l i e s  m u s t  a t  la s t  t a k o  a  d e f i n i t o  a n d  p r e c i s o  d e c i s i o n ,  i f  t h e y  h a v o  
n o t  d o n o  s o  a l r e a d y ,  t o  e x t in g u is h  t h o  m i l i t a r y  d a n g e r  w h ic h  t h e  c o n q u e s t  o f  
R u s s i a  b y  G o r m a n y  w o u l d  b o .  T h o  l a t t e r  p o w e r  u n d e r s t a n d s  t h a t  in  s u b 

j u g a t i n g  a n d  d i s m e m b e r i n g  R u s s i a  s h e  is  w a g i n g  w a r  u p o n  t h o  A l l i e s .  
R u s s ia  f a c e s  a  f a t a l  d i l e m m a .  W i t h  w h o m  s h a l l  s h o  m a r c h  t o  h e r  r e b i r t h ?  
R u s s i a  h a s  n o  t r o o p s  o f  h e r  o w n .  S h o  c a n n o t  w i t h  h e r  o w n  f o r c e s  
r e p u ls e  t h o  G o r m a n s ,  w h o  a r e  i n v a d i n g  h e r  t e r r i t o r i e s .  T h o  i n t e r v e n t i o n  
o f  t h o  A l l i e s  a l o n o  c a n  g i v o  u s  t h o  r e a l  m i l i t a r y  s t r e n g t h  a n d  in d i s p e n s a b l e  
s u p p o r t  f o r  t h r u s t i n g  b a c k  t h e  y o k e  o f  t h o  G e r m a n s  a n d  f o r  r e c o n s t i t u t i n g  
R u s s i a .

M ea n w h ile , as if to em phasize tho confusion  o f counsels 
w hich m akes is so difficult to  deal w ith  the R u ssian  situa
tio n , the R ussians in  this co u n try  havo been h old ing m eet
ings and  offering the m o st contrad ictory  ad vice  to  our 
G o v e rn m e n t. A  largely atten d ed  m eeting hold in M a d iso n  
Square G a rd en , this c ity , under B olsh evist au sp ices, ad opted  
resolutions calling upon the U n ited  States to  keep hands  
o ff in  R u ssia  an d  dem anding recognition of the S o v ie t  G o v 
ern m en t as tho true representatives of tho R u ssian  people . 
T h o principal speaker a t  this m eeting w as Professor G .  V .  
L om o n osso ff, head of tho R u ssian  R ailw ay  M issio n  in this 
co u n try . A t  the sam e tim o A .  D .  S om en offsky , P resident 
o f tho central executive co m m ittee  o f the F ederation  of 
R ussian  O rganization in A m erica , issued a sta tem en t de
claring th a t tho real R ussian  co lon y in tho U n ited  S tates is 
opposed  to the B olshoviki and in favo r of A lliod  intervention . 
T h o sta tem en t o f M r . Sem en offsky said :

I n  t h o  n a m o  o f  t h o  F e d e r a t i o n  o f  R u s s ia n  O r g a n i z a t i o n s  in  t h o  U n i t e d  
S t a t e s ,  in  t h o  n a m o  o f  t h o  L e a g u e  f o r  R u s s i a 's  U n i t y  a n d  in  t h o  n a m e  o f  t h o  
R u s s i a n  P o l i t i c a l  C l u b ,  I  w is h  t o  s a y  t h e  R u s s ia n  c o l o n y  in  t h e  U n i t o d  
S t a tu s  is  a g a in s t  B o l s h e v i k i  a s  a  n o w  f o r m  o f  t y r a n n y  in  R u s s i a  a n d  is  
g r a t e f u l  t o  t h o  P r e s i d e n t  o f  t h e  U n i t o d  S t a t e s  f o r  h i s  d e m o c r a t i c  p o l i c y  
t o w a r d  R u s s i a ,  t h o  p o l i c y  w h i c h  e x p r e s s e d  i t s e l f  in  n o t  r e c o g n i z i n g  B o l 
s h e v i s t  t y r a n n y  a n d  t h o  s o - c a l l e d  B r e s t - L i t o v s k  “ P o a c o ”  t r e a t y .

T h e  “ J e w i s h  D a i l y  F o r w a r d ”  a n d  t h e  R u s s i a n  B o l s h e v i s t  n e w s p a p e r  
" N o v y  M i r ”  c a l l e d  f o r  t o - m o r r o w  a  m e e t i n g  a t  M a d i s o n  S q u a r e  G a r d e n  
w i t h  a  p u r p o s e  t o  u r g o  t h o  r e c o g n i t i o n  o f  t h o  B o l s h e v i k i .

T h o  R u s s ia n  c o l o n y  is  a g a in s t  t h is  m e e t i n g .  B o l s h o v i k i  a n d  p a c i f i c t s  
h a v o  d e s t r o y e d  R u s s i a ,  a n d  n o w  t h e y  a r e  a c t i n g  h e r e  w i t t i n g l y  o r  u n 
w i t t i n g l y  p r o m o t i n g  t h o  K a i s e r ’ s  c a u s e .

W a sh in g to n  dispatches indicate th a t, while it is recognized  
th at tho R ussian  situation is full o f the m o st distu rbin g  
possibilities, thoro has been no recent change in the A d 
m inistration ’s Russian policy . T h o  G o v e rn m e n t, i t  is 
said, is n ot y e t  ready to co m m it itself to a n y  ono o f the  
various plans w hich havo been p u t forw ard and  is still w a it
ing to bo convinced of the m eth od  w hich w ill be acceptab le  
to  tho R ussian  poople as a w h ole. I t  w as o ffic ia lly  in ti
m ated  th a t until an  invitation  cam e from  som e sourco w hich  
w as u n m istak ab ly  representative o f the real R u ssia n  sen ti- 
m ont tho U n ited  States w ould not interfere in tho affairs of 
th a t n ation . T h a t  is to sa y , the G o v ern m en t w ill continue  
its h an ds-off p o licy , being w atchful m eanw hile fo r  a n y  
opportu n ity  to roudor assistance w here assistance is de
sired.

SENATE RESOLUTION PROPOSING TO SEND A CIVIL 
COMMISSION AND JOINT MILITARY 

EXPEDITION TO RUSSIA.
A  m o vom on t o f considerable significance w as started  in 

the Senate on  Juno 10, w hen Senator K in g  o f U ta h  intro
duced a resolution declaring it to be tho sense o f tho Senate  
th a t a  com m ission  bo sent to  R u ssia  “ to co -operate  w ith  tho 
A m erican  A m b assa d or and other representatives of our 
G o vern m en t to overcom e and  neutralize G o rm a n  propa
gan d a in R u ssia , and  to  aid in R u ssia ’s econ om ic, industrial 
and political fre ed o m ,”  and th a t “ a  m ilitary expedition be  
organized and sent b y  tho U n ited  S tates of A m erica  in con
ju n ction  w ith  its allies, including Japan and C h in a , to co
operate w ith  tho arm ies o f  tho R ussian  people to  ropel the  
advanco of G orm an  arm s and  to  expel from  R ussia G erm an  
m ilitary pow er and  establish therein tho au th ority  o f the  
peoplo and G o vern m en t o f R u ss ia .”  T h o  com p lete  text 
of tho resolution , w hich w as referred to the Senate C o m 
m ittee  on F oreign  R ela tio n s, is as follow s:

W hereas, T h o  p e o p l o  o f  R u s s i a ,  a f t e r  c e n t u r i e s  o f  p o l i t i c a l  s e r v i t u d e ,  a r e  
f i n a l l y  a b o u t  t o  r o a l i z o  t h e i r  a s p i r a t i o n s  f o r  l i b e r t y  a n d  t h o  c o n s t i t u t i o n  
o f  a  F e d e r a l  r o p u b l i c ;  a n d .

W hereas, T h o  in n a t e  s e n s e  o f  j u s t i c e ,  d e s i r e  f o r  p u b l i c  o r d e r  a n d  t h o  
c o m m u n i t y  l i f o  o f  t h o  R u s s ia n  p e o p l o  p r o m i s e  a  s o u n d  m o r a l  b a s is  f o r  t h e  
i n s t i t u t i o n s  o f  l i b e r t y  a n d  t h o  e q u a l  r i g h t s  o f  m e n  u n d e r  t h e  l a w  a s  i n c o r 
p o r a t e d  in  a  r e p u b l i c a n  f o r m  o f  g o v e r n m e n t ;  a n d ,

W hereas, I t  is  t h o  t r a d i t i o n a l  p o l i c y  a n d  t h e  i n t e r e s t  o f  t h e  U n i t e d  S t a t e s  
o f  A m o r i c a  t o  p r o m o t e  a n d  p r o t e c t  t h o  p r o g r a s s  o f  l i b e r t y  a n d  t h o  p r i n 
c i p l e s  o f  d o m o c r a c y  a s  I n c o r p o r a t e d  in  r e p u b l i c a n  i n s t i t u t i o n s ;  a n d .  

W hereas, T h o  p e o p l e  a n d  t h e  G o v e r n m e n t  o f  t h o  U n i t e d  S t a t e s  h a i l e d  
w i t h  g r o a t  a m i  s i n c o r o  g o o d - w i l l  t h o  p r o s p e c t s  f o r  t h e  e s t a b l i s h m e n t  o f  t l i e s o  
p r i n c i p l e s  in  t h o  g r o a t  d o m a i n s  o f  R u s s ia  f o r  t h o  p e r m a n e n t  w e l f a r e ,  
p o l i t i c a l  d i g n i t y  a n d  b e n e f i c e n c e  o f  t h o  R u s s ia n  p e o p l e ;  a n d .

W hereas, T h o  I m p e r i a l  G o v e r n m e n t  o f  G e r m a n y ,  b y  in t r i g u e s  a n d  p r o p a 
g a n d a ,  a n d  in  p o r f i d i o u s  v i o l a t i o n  o f  t h o  p r e t e n d e d  p e a c e  w i t h  R u s s i a ,  
d e s ig n s  t o  d e s t r o y  t h o  G o v e r n m e n t  o f  R u s s ia  a n d  t h o  u n i t y  a n d  n a t i o n a l i t y  
o f  t h o  R u s s ia n  p e o p l o ,  a n d  f o r  t h is  p u r p o s e  is  a t t e m p t i n g  t o  s e p a r a t e  
R u s s i a  i n t o  s m a l l  v a s s a l  S t a t e s  in  o r d e r  t o  m o r e  e f f e c t u a l l y  b r i n g  t h e  
p e o p l o ,  t e r r i t o r y  a n d  r e s o u r c e s  o f  R u s s ia  w i t h i n  t h o  G e r m a n  p o w e r ;  a n d .  

W hereas, I n  t h o  p u r s u i t  o f  t h is  p e r f i d i o u s  p u r p o s o ,  G o r m a n y  is  n o w  s u b 
j e c t i n g  R u s s i a  t o  i n d u s t r ia l  a n d  e c o n o m i c  s e r v i t u d e ,  a n d  is  a t t e m p t i n g  t o  
r e c r u i t  t r o o p s  f r o m  a m o n g  t h o  p e o p l o  o f  R u s s i a  t o  r e p le n i s h  h e r  d e p l e t e d  
a r in io s ,  a n d  t o  p r o m o t o  h e r  f e l o n i o u s  p u r p o s e  in  t h e  w o r l d ;  a n d .
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Whereas, The Russian pcoplo desire to establish a republican form of 
Government ancl are in sympathy with tho causo of tho United States of 
America and of tho Allies, and would welcomo assistance in neutralizing 
German intrigue and propaganda, and in repelling tho intrusion of Gorman
power; and, , . .

Whereas, German troops are now operating in Russia and are making 
advances, with a view to taking possession of Russian territory, including 
Siberia, and subjecting the same to political domination and industrial
servitude; and, , ,

Whereas, Tho causo of the Allios and tho principles for which they wage 
war are thus placed in jeopardy; now, therefore, bo it

Resolved, That it is tho senso of the Senato of tho United States, that a 
commission bo sent to Russia to co-operate with tho American Ambassador 
and other representatives of our Government to overcome and noutralizo 
German propaganda in Russia and to aid hi Russia s economic, industrial 
and political freedom; and bo it .

Further resolved. That it is cho senso of tho Senate of tho United States 
that a military expedition bo organized and sent by tho United States of 
America, in conjunction with tho Allies, including Japan and China, to 
co-oporato with tho armies of the Russian pcoplo to repel the advance of 
Gorman arms and to expel from Russia German military power and estab
lish thoroin tho authority of tho pcoplo and Government of Russia.

W h ile  Senator K in g  is a D em o cra t and has been a^strong  
supporter of the P resid en t’s w ar policies, there are, it is said, 
no indications th a t the A dm in istration  has changed its 
policy  of non-interference in the internal affairs of R u ssia . 
T h ere is said to bo a strong and increasing b o d y  of opinion, 
h ow ever, th a t som ething ou gh t to  be done to preven t th at  
co u n try  from  falling irretrievably under the m ilitary  and  
econom ic dom in ation  of G o rm a n y . President W ilso n  de
clared in his recent R ed  C ross speech a t N e w  Y o r k  tliab the  
U n ited  S tates w as prepared to stand  b y  R u ssia  ju st as m uch  
as b y  B elg iu m  or F ran ce , b u t so far no concreto proposal 
for action  has beon forth com in g, tho P resident evidently  
w aitin g for the in itiative  to co m e, if a t  a ll, from  tho R ussian  
side. Senator K in g ’s resolution no\v offers, as a  basis of 
discussion, a  definite p lan , the purpose of w h ich , appar
e n tly , is to furnish a  rallying p oin t, around w hich those  
elem ents of R u ssian  lifo m a y  assem ble w ho w ish to see their 
cou n try  saved  alike from  internal disorder and  foroign d om i
n ation . T h o  proposition gains added  interest from  the  
p u blication  this w eek o f tho appeal (referred to in another  
article) issued b y  the executive co m m ittee  o f the C o n stitu 
tional D em o cra tic  P a rty  of R ussia for A lliod  in terven tion .

SYNDICATE NAMED BY SOVIET GOVERNMENT TO 
CONTROL RUSSIA’S FOREIGN TRADE.

A ssociated  Press advices from  S tock h olm  on  June 10 re
ported  th a t R u ssia ’s entire foreign trado has been placed  
in tho han ds of an  official syn dicate  appoin ted  b y  the S oviet  
G o v e rn m e n t, according to an article appearin g in  tho 
“ D a gen s N y h e te r ”  to -d a y . T h e  A ssociated  Press d ispatch  
addod:

Tho article says the syndicate, which has its seat in Potrograd, is com
posed of prominent bankers, industrial leaders, and business men. Tho 
Government’s purpose in forming it is to prevent the foreign trado of Rus
sia getting into the hands of jobbers. A Scandinavian representative 
already has been appointed.

Dealings between Russia and Scandinavia will bo based on tho compen
sation principle— that Is, tho exchange of goods. Russia offers flax, 
hemp, mineral oils and metals, especially copper, in return for harvesting 
machinery, other machines, automobiles, and other articles. Two Swedish 
ships, which have just returned from tho first trip to Petrograd, had taken 
aboard a hundred tons of copper at Potrograd, which they were forced to 
unload by soldiers, who declared that all export licenses issued prior to 
Juno 3 had been revoked by tho Soviet. This date probably marked 
tho beginning of tho new syndicate’s activity.

Swedish manufacturers aro proparing to ship quantities of harvesting 
machinery to Petrodrad. Ono shipload already has gono there.

JAPANESE EXPLANATION OF RECENT AGREEMENT 
WITH CHINA.

A n  official sta tem en t b y  the Japanese G o vern m en t in 
relation to tho recont C hinose-Japaneso m ilitary  agreem ent 
received from  T o k io  on Juno 8 , explains th a t tho treaty  
relates on ly  to  co-operation  betw een tho tw o countries in  
defense o f the peace and  w elfare of the F ar E a st “ against 
the stead y  penetration of hostile influences into R ussian  
territo ry .”  T h e  sta tem en t explicitly denies th at tho agree
m en t in volves interference b y  Japan in tho financos or 
internal affairs o f C h in a . A ccording to A ssociated  Press 
d ispatches, the tex t of tho explanatory sta tem en t, w hich  
accom panied  the notes exchanged betw een tho tw o G o vern 
m en ts , roads:

Having regard to tho steady penetration of hostile Influence into Russian 
territory, jeopardizing tho poaco and wolfaro of tho Far East, and recog
nizing tho imperative necessity of co-operation between Japan and China 
adequately to meet the exigencies of tho caso.tho Governments of tho two 
countries, after a frank interchange of views, caused the annexed notos to 
bo exchanged on March 25 between the Minister of Foreign Affairs and 
tho Chinese Minister at Tokio.

In pursuance of tho purposo of tho notos, tho Imperial Government sub
sequently sent commissioners representing tho Imperial army and navy 
to Peking, where thoy held conference with tho authorities of tho Chinese 
army and navy. Tho negotiations progressing smoothly, two agreements 
were concluded, ono, relating to tho army, being signed on May 16, and 
tho other, relating to tho navy, on May 19. These agreomonts embody

only tho concreto arrangements as to tho manner and conditions under 
which the armios and navios of tho two countries aro to co-oporato in tho 
common defenso against tho enemy on the basis of tho above-mentioned 
notes exchanged on March 25.

The details of tho arrangements, constituting, as they do, a military 
secrot, cannot bo made public, but thoy contain no provisions other than 
tixose pertaining to tho object already defined.

Currency has been given to various rumors, alleging that tho agroomonts 
contain, for instance, such stipulations as that tho Chincso expedition is to 
bo under Japanese command; that Japan may construct forts in Chinese 
territory at such places as she may choose; that Japan will take conti ol of 
tho Chincso railways, shipyards, and arsenals, and ovon that Japan will 
assume control of China’s finances, will organize China’s polico system, will 
acquire tho right of freoly operating tho Chincso mines producing materials 
for the uso of tho arsenals, &c.

It cannot bo too emphatically stated that thoso and similar rumors are 
absolutely unfounded.

A MEMBER OF THE FIRM OF LEE, HIGGINSON & CO.
KNIGHTED.

H u g h  G w yn n o L e v ick , the B o sto n  and L on d on  partner  
of L eo , Iligg in son  &  C o .,  w as recen tly  knighted  on K in g  
G eorge ’s b irth d ay for valu able  sorvicos to tho B ritish  T reas
u r y . Sir H u g h  G w yn n o L evick  w as born in E n glan d  and  
although a  B ritish  su b ject, he has lived in  B o sto n  for the  
p ast tw en ty  years.

B A N K IN G  A N D  F IN A N C IA L  NEW S.
N o  sales of b a n k  or trust co m p a n y  stocks wore m ade a t  

the S tock  E xch a n ge  or a t  au ction  this w eek .

E dw ard  J . G a llien , Secretary o f tho N o w  Y o r k  Stato  
B a n kers ’ A ssocia tio n , has announced tho nam es of thoso  
w ho w ill appear as speakers a t  the ann ual conven tion  of the  
A ssociation  to bo held a t tho H o te l T r a y m o fe , A tla n tic  C it y , 
June 2 0  and 2 1 . R ob ert H .  T re m a n , D e p u ty  G overnor of 
the F ederal R eservo B a n k  o f N e w  Y o r k , w ill address tho 
gath erin g , together w ith  S . I I .  B each  of R o m o , N .  \  ., 
P resident o f tho S avings B a n k  A ssociation  o f tho Stato of 
N e w  Y o r k ; G eorge I .  Skinner, Superintendent of B an ks of 
the S tato  of N o w  Y o r k ; I I .  M .  Jefferson , A u d ito r  o f  tho  
F ederal Iloservo B a n k  of N e w  Y o r k ; and  W .  G . A v e r y , 
A ssista n t Treasurer of the G u a ra n ty  T ru st C o . o f N o w  Y o r k . 
A t  tho dinner, w hich w ill close tho co n ven tio n , E . do C artier, 
the B elgian  M in iste r ; Jam es M .  B e c k , W illia m  A rnold  
Shanklin  of W esle y a n  U n iv e rsity , and G eorge W h a rto n  
P epper of P hiladelphia w ill speak.

T h o  N a tio n a l B a n k  Section o f tho N o w  Y o r k  Stato  B ankers  
A ssociation  w ill hold  a separate m eeting on  June 2 0 . W illia m  
P . M a lb u rn , C h ief N a tio n a l B a n k  E xam in er , w ill talk  on  
“ B a n k s and B a n k  E x a m in ers .”

L ieu t. D u n c a n  R oss G ra n t, tho son of D a v id  C . G ra n t, 
V ice-P resid en t of tho L incoln  N a tio n a l B a n k  of this c ity , 
w as reported as killed in an  aeroplano acciden t in tho arm y  
casu alty  list o f June 7 . L ie u t. G ran t w as tw en ty  years of 
ago and  in his junior year a t  C ornell w hen he entered tho  
A rm y  last fa ll. H o w as com m issioned in tho 148th  A ero  
Squadron  early this spring after takin g a courso a t tho av ia 
tion training school a t W a c o , T e x a s , and sont to  C an ad a  
to  finish his training beforo leaving leaving for F ran co . I lis  
b roth er, C harles G ran t is proparing for tho av iation  service  
a t tho M assach u seets In stitu te  of T ech n o lo g y .

A  b o ok lot, entitled  “ F a c ts  and In fo rm a tio n  R elativo  to  
the E nfranchisem ent of W o m e n ,”  has boon issued b y  the  
U n ited  S tates M o rtg a g e  &  T ru st C o m p a n y  of this c ity . T h o  
p am p h let w as especially propared in tho intorest o f  tho largo 
num ber of w om en  depositors a t tho various branches of 
the co m p a n y . T h o  p ublication  presents in co m p act form  
m a n y  salient facts of interest.

Second L ieu t. E d m u n d  A . C o rb y , tho son of A u gu stu s C .  
C o rb y , C ashier of tho M etro p o lita n  B a n k , F ou rth  A von uo  
and 2 3d  S treot, this c ity , w as roportod sovoroly w ounded m  
last T u e sd a y ’s ca su alty  list from  G eneral P ershing. L iou t. 
C o rb y  is a  graduato o f tho 1917  O fficers T rain in g C a m p  at  
P la ttsb u rg , a P rinceton graduato and tw en ty -fo u r years 
o ld . H o  w as com m issioned last A u g u st and  w as ordorod  
to  F rance w ith  the first con tingent of tho P lattsb u rg T ra in 
ing School for assignm ent as ju n ior officor to regular A rm y  
u n its. L iou t. C o rb y  is in tho 8th  In fa n try  and w as w ounded  
M a y  2 8 .

H erb ert M .  D ro y fu s , m em b er o f tho S tock  E xchange  
firm  of Joo S . B a ch  &  C o ., 3 0  B road  S treot, w as suspended  
from  the E xchango for ono year on T h u rsd a y  la st, Juno 14 .
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IIo  is said to h ave  failed to  report certain  transactions in  

accordance w ith  the requirem en ts. M r .  D rey fu s becam e a 
m o m b er of tho E xch an ge on  A p ril 19 1 906 .

Jam es G . B la in o , J r ., w as elected a  V ice-P resid en t of the  
L ib e rty  N a tio n a l B a n k  of this c ity  on  Juno 1 0 . M r .  B la in e , 
in  addition  to  being associated  w ith  B odell &  C o . o f P ro v i-  
donco, R .  I . ,  is a director o f the D e p a rtm e n t o f D e v e lo p m en t  
o f tho A m erican  R od  C ross in W a sh in g to n . M r .  B lain e  
w ill tako up his duties a t  tho b a n k  in a b ou t three m o n th s.

H e n ry  D en iso n  B a b c o c k , a  retired broker and a m em ber  
o f tho Stock  E xch an ge firm  of H ollister &  B a b coc k  o f -N ew  
Y o r k , w hich was dissolved som e years a g o , died on  Juno 1. 
M r . B a b coc k  w as a  n ative  o f this c ity  an d  a grad u ate  of  
C o lu m b ia  in tho class o f 1 86 8 . H e  w as seven ty  years of 

ago.

T h e  M orris  P lan  Insurance S ociety  o f N e w  Y o r k  began  
operating last N o v e m b o r . A t  tho end o f D ecem bor its 
policies wero being sold b y  the N e w  Y o r k  M orris  P la n  C o m 
p an y  and four others. T o -d a y , w o are ad vised , fifty  M o r 
ris P la n  com panies h ave  ad opted  this p lan  of industrial- 
insurance, and  it is in operation  in  tw en ty  S ta tes. B eforo  
lon g  it w ill p robably  be installed  in all o f tho M o rris  P lan  
com panies in tho U n ited  S ta tes, now  exceeding 100 in n u m 
b er. M o ro  than  8 ,0 0 0  policios h ave  been 'written, for over  
S I ,1 0 0 ,0 0 0  insurance. T h e  society ’s policies u sually  cover  
a  term  of ono year, to p rotect loans m ade on the M o m s  P la n . 
I f  tho dobtor w ho has insured dios before his ob ligation  is 
discharged, his d eb t to  the londing co m p an y is paid  b y  the  
insurance society , and  tho am ou n t ho has already paid  
tow ard tho liquidation  o f his loan is refunded to  his fa m ily . 
Borrow ers havo been quick to  ad o p t this inexpensive m oans  
of protecting b o th  thoir co-m akers and fam ilies. T h o  ono 
hundred M o rris  P la n  com panies throughout tho country  
did their sharo in distributing tho third issue of L iborty  
L o a n  bonds am on g sm all in vestors. T h e  N o w  Y o r k  and  
L os A ngeles com panies sold $ 1 0 0 ,0 0 0  each and tho C hicago  
co m p an y $ 1 9 5 ,0 0 0 ,-w hile tho N e w  H a v e n  com p an y— h an d
ling the in stallm en t accoun ts for all tho local ban ks— dis
tributed  $ 8 2 5 ,0 0 0  w orth  o f bonds am on g 1 5 ,0 0 0  subscribers.

T h o  M ech an ics &  M e ta ls  N a tio n a l B a n k  of tho C ity  of 
N e w  Y o r k  is distributing a 6 0  pago b o ok let on acceptances. 
T h is is tho latest o f a series of booklets and p am phlets th at  
havo been published b y  N o w  Y o r k  financial institutions to  
educato tho businoss peoplo o f A m erica  in  tho use o f this 
form  of credit in stru m en t in  b o th  dom estic and  foreign  
trade.

W illia m  H arknoss, V ice-P resid on t o f the K in g s C o u n ty  
T ru st C o . o f B ro o k ly n , died in  th a t c ity  on  Juno 8 , aged  
soven ty-sovon  years. M r .  Ilark n ess w as activ ely  identified  
w ith  a num b er o f financial institutions o f both  B rook lyn  
and N e w  Y o r k  and p rom inent in  educational and  civic  
affairs of tho form er c ity .

A t  a  m ooting of tho directors o f tho B a n k  of L on g Isla n d , 
Quoons B o rou g h , on Juno 5 , it  w as vo ted  to givo tho em 
ployees of tho tw olvo branches of tho ba n k  (all ’located  in  
tho B orough of Quoons) additional com pensation  a t  tho 
rato o f 5 %  of their annual salaries for tho curront six m on th s  
to m eet tho high cost o f liv in g . M o re  than  150 em ployees  
w ill participate in tho distribution w hich is tho first bonus  
for this purpose to bo given  b y  tho b a n k . T h o  sem i-annual 
statem en t o f tho in stitution  presented a t  tho sam o m eoting  
show ed doposife of over $ 1 5 ,6 0 0 ,0 0 0  or an increase of $ 4 ,
0 0 0 ,0 0 0  over tho corresponding date last yoar. T h o  capital 
of th e bank  is $ 9 0 0 ,0 0 0  w ith  surplus and undivided profits  
o f $ 6 5 9 ,2 0 0 . T lio  usual sem i-annual dividend of 5 %  w as  
declared. D u rin g tho T h ird  L ib orty  L oan  cam paign  tho  
B a n k  of L on g Island alone roceived subscriptions, aggre
gating $ 4 ,8 1 6 ,9 0 0  or m ore th an  tho full q u ota  of the entire  
B orough of Q ueens.

D u d ley  S . S ilsby has becom e A ssista n t C ashier o f the 
I lo ly o k o  N a tio n a l B a n k  of H o ly o k e , M a s s . M r . S ilsb y  w as  
form erly A ssista n t C ashier of tho F irst N a tio n a l B a n k  of 
B an gor, M e . ;  ho relinquished th a t post to organize tho 
L im estone T ru st C o . a t L im esto n e, M e .  H o  w as Treasurer  
o f this co m p an y until going  to H o ly o k e .

A t  tho last m eoting of tho B oard  of G overnors of the  
P hiladelphia Stock  E xch an ge on Juno 5 , Charles I I . B e a n , 
form erly V ice -P rcsidon t, w as elected P resident to succeed

the late  Frederick  T .  C h an dler. A t  th e sam o tim e John W . 
Sparks w as elected V ice -P resid en t in  lieu o f M r .  B ea n  and  
Isaac T .  S tarr, H e a tly  C . D u lles an d  E d w ard  B rylaw ski 
wore elected governors to  fill vacancies in  the b o a rd . M r .  
B e a n , w ho is head of the firm  o f C harles H .  B e a n  &  C o . of 
P h ilad elp h ia , has been an  activ e  m em b er o f the E xch an ge  
since 1898  and  w as re-elected  V ice -P resid en t in M a r c h  of this 
yoar. M r . Sparks is senior m em b er o f th e firm  of J . W .  
Sparks &  C o . and  joined  the E xch a n ge  in  1 8 9 9 . .

A lb ert C . Oehrle has been elected a  director o f the C o lu m 
b ia  A v en u e  T ru st C o . of P hiladelphia.

In  accordance w ith  a  resolution ad opted  b y  the directors 
of the P hiladelphia N a tio n a l B a n k  of P hiladelphia on  Ju n e  
11 , the stockholders h ave  been called  u p on  to m eet on  J u ly  
12 to authorize an  increaso in  the ca pital; it  is proposed to  
raise the capital from  $ 1 ,5 0 0 ,0 0 0  to  $ 3 ,0 0 0 ,0 0 0  through the  
issuance o f 1 5 ,0 0 0  shares of new  sto ck , w hich w ill be disposed  
of a t n o t less th an  $ 2 0 0  per sharo a t  such tim e and  u pon  such  
term s as m a y  be determ ined b y  the d irectors. In  a  letter  
to tho stockholders on  June 11 , P resident L evi L . R u e  say s:

Your directors believe that the rapid increase of the business of tho bank, 
especially during tho past few years, makes the increase of its capital most 
desirable in order that it may continue to serve its clients acceptably and 
extend adequate banking facilities to the business community.

If tho stockholders at such meoting shall authorize the increase, the 
amount of tho increase, being SI,500,000 or 15,000 shares, will bo offered 
at $200 per sharo to tho stockholders of record at the close of business on 
July 12 1918 for subscription and payment ratably in amounts equal to 
their respective holdings; such subscription and payment to be made on 
or beforo Aug. 1 1918.

If tho increaso shall be so authorized, an assignable subscription 
warrant for your ratable proportion thereof will be mailed to you shortly 
after July 12 1918. . . .

It is expected that tho present annual dividend of 16% will be maintained. 
It is planned to pay an interim dividend of 4% Aug. 1 to equalize the divi
dend disbursement upon tho present and new stock and to pay a second 
dividend of 4% Nov. 1 on both the present and new stock. Thereafter 
dividends will bo paid semi-annually May 1 and Nov. 1.

T h e  O xford  N a tio n a l B a n k  of F ra n k fo rd , P a . (whose  
organization  w ith  capital o f $ 1 0 0 ,0 0 0  w e referred to  in our 
issue of F o b . 2  1918) w as opened for business on  June 6  
in a  n ow ly erected building a t tho corner o f F rankford  
A v en u e  and  O verin gton  S treet. T h e  b an kin g room s are 
finished in  m a h oga n y  and  are equipped w ith  tho latest 
ba n k  fixtu res. T h e  officers o f the new  ba n k  are: A .  L .
M a rg eriso n , P resident; J . H a rry  Schum acher an d  John  
W a lto n , V ice-P resid en ts and  B ernard  E . E ffin g , C ash ier . 
In  tho ovo ning o f Juno 6  the officers and  directors held a 
recep tion . T h o  capital o f the ba n k  is in shares o f $ 5 0  each . 
T h e  institu tion  starts w ith  a  surplus o f $ 1 0 ,0 0 0 . I t  already  
has doposits o f $ 2 6 2 ,0 0 0 .

T h o  proposal to  change th e nam e of tho “ G erm an  N a tio n a l  
B a n k  of A lle g h e n y ”  to tho “ N a tio n a l B a n k  of A m erica  at  
P ittsb u rg h ”  w as ratified  a t  the m eeting o f the stockholders, 
held on  M a y  3 1 . T h e  intended change w as referred to  in  
our issuo of M a y  1 8 . T h o  ban k  opened for business under  
tho now corporate title on  June 1 1 918 .

A t  a  m eeting o f the stockholders o f the G erm an ia  S avings  
B a n k  of P ittsb u rgh  on June 5  the recom m en d ation  o f the  
directors th a t tho nam e of the institu tion  bo changed to  the  
Citizons S avings B a n k  of P ittsb u rgh  w as ad o p ted . T h e  
porsonnol o f the ba n k  w ill be the sam e as heretofore.

A t  a regular m eoting o f tho B a ltim ore  C om m ercia l B a n k  
on June 6 A lo n zo  I .  M e r r it t , of tho com m ission  firm  of C . N .  
M e r ritt  &  B r o .,  w as elected to the board  o f the b a n k .

A t  a m eeting of tho stockholders o f tho D ro v ers ’ and  
M ech a n ics ’ B a n k  of B a ltim ore  on  Juno 4  H eyw ard  E .  
B o y co  w as elected  to  tho b o ard . M r . B o y ce  w as on A pril 9 
chosen V ico-P residen t o f the ba n k  as noted  in our issue of 
A p ril 13 .

O n  M a y  8  the O hio S tate  Superintendent of B a n k s granted  
perm ission to tho Pearl Street Savings &  T ru st C o . of C leve
land  to increaso its capital from  $ 2 0 0 ,0 0 0  to $ 6 0 0 ,0 0 0 . A s  
stated  in  these colum ns in  our issue of M a y  4 , a  m erger 
of tho P earl Street Savings &  T ru st C o . and  the L in 
coln Savin gs B a n k  of C levelan d  is expected to  go  into  
effoct on  J u ly  1.

T h o  O hio S tate  Superintendent o f B a n k s on  A p ril 23  
granted  perm ission to tho G erm an -A m eriean  B a n k  of P ort  
C lin to n , O h io , to drop tho w ord “ G erm an ”  from  its title , 
tho nam e becom ing tho A m erican  B a n k .
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A n  increase of $ 7 5 ,0 0 0  in the capital o f the P eo p le ’s S a v 

ings &  T ru st C o . o f A k ro n , O h io , w as ap p roved  on  A p ril 4  
b y  the S tate  Superintendent o f B a n k s , raising it  from  
$ 1 2 5 ,0 0 0  to $ 2 0 0 ,0 0 0 .

T h e  C om m ercia l Savin gs B a n k  &  T ru st C o . o f  T o le d o , 
O h io , on  M a y  2 6  applied  for adm ission  to  the F edoral R e 
serve S y ste m .

A  change in the n am e o f tho G erm an -A m eric an  N a tio n al  
B a n k  o f A u ro ra , 111., to the A m erica n  N a tio n a l B a n k  of  
A u ro ra , has been ap p roved  b y  tho C om p tro ller of tho  
C u rren cy .

T h o  approval of tho C om ptroller o f tho C u rren cy has been  
received to change tho nam e of the G erm an  N a tio n a l B a n k  
o f W ea th e rfo rd , O k la ., to the L ib erty  N a tio n a l B a n k  of  
W ea th e rfo rd .

T h e  follow ing changes h ave been m ade in tho State  
N a tio n a l B a n k  o f O k lah o m a C ity , O k lah o m a. Prentiss  
Price has becom e activ e  V ice -P resid en t in  tho place o f W .  M .  
B o n n er , resigned. G eorge L . C o ok o , form erly  C ashier, 
w as elected V ice-P resid en t o f th e ba n k  and  J . A rth u r W il 
liam so n , form erly A ssista n t C ashier, w as elected C ashier.

A  now  banking in stitu tion , to bo know n as tho C ity  B a n k  
&  T ru st C o .,  is being organized in N o rfo lk , V a . ,  and  w ill 
sh ortly  open for business. T h e  new  co m p a n y , w hich w ill 
h av e  a capital o f $ 1 0 0 ,0 0 0  w ith  an  authorized  m a xim u m  
capital of $ 2 0 0 ,0 0 0 , w ill do a d a y  and  n ight business and in  
this respect, it  is sa id , w ill fill a  long fe lt w an t in a  m aritim e  
c ity  such as N o rfo lk  w ith  a  largo portion  o f tho population  
unable to do their banking in tho d ay  tim e. T h o  C ity  
B a n k  &  T ru st C o . w ill begin  business in tem p orary  quarters, 
b u t later is to be located  in  the u p to w n  section o f N o rfo lk  
near tho corner o f C h a rlotte  and  G ra n b y  S treets . T h o  
officers o f tho new  co m p a n y  are A .  F .  C a th e y , P resident; 
J . B .  M o rg a n , F irst V ice -P resid en t; T .  R .  U p to n , Second  
V ice-P resid en t; J . A .  C . G ron er, Secretary and  W a lte r  
D u sc h , T reasurer, and  tho directors A .  F .  C a th e y , J . B .  
M o r g a n , J . A .  C . G ron er, W a lte r  D u sc h , W illia m  T .  H ig 
gin s, F red  C . A b b o tt , T .  I t . U p to n , S . B . S tan fie ld , Leon  
S teele , I t . T .  L ip scom b e, A rth u r C . O d en h al, L . H .  T h o m p 
son , A rth u r D e p u e , I .  C . W o o d fo r d , R ob ert C . H ogu e  
an d  W .  B .  Shafer, J r ., all o f N o rfo lk . T h o  co m p an y will 
h ave  a  surplus o f $ 2 0 ,0 0 0 . Its  stock  w ill bo in shares of 
$ 2 5  each.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

W o  roprint tho fo llow in g fro m  tho w eek ly  circular o f  
S am u el M o n ta g u  &  C o . o f  L o n d o n , w ritten  un der d ate  o f  
M a y  23  1 9 1 8 :

GOLD.
Tho Bank of England gold reserve against Its noto issuo shows an Increase 

of £918,285 as compared with last week’s return.
CURRENCY.

It has been reported by tho “Times" correspondent In New York that 
tho United States Is giving Greece a credit of 250,000,000 francs (£10,
000,000 sterling) as part of an Allied advanco of 750,000,000 francs, which 
will bo used as security for tho noto circulation in Greeco. A new Defense 
of tho Realm Regulation was published in tho London "Gazotto” of tho 
21st inst. designed to prevent tho hoarding of silver coins in any part of 
tho United Kingdom. The enactment originally was mado applicable to 
Ireland alone. Tho regulation provides that after tho 27th Inst, "no 
person shall retain current silver coins of a value exceeding that of the 
amount of silver coinage reasonably required by him at that time for the 
purposes of tho personal expenditure of himself and his family and of ills 
trado and business (if any) Tho regulation also provides that anys 
person who sells or purchases, or offers to sell or purchaso, any current 
coin for an amount exceeding tho faco valuo of tho coin, or accepts or offers 
to accept any such coin in payment of a debt or otherwise for an amount 
exceeding its face valuo, shall be guilty of an offenso.

SILVER.
Tho market has preserved the steady character that wo have anticipated 

and no change took place in tho price. Tho Shanghai exchange receded 
Md. from tho 4s. 6d. per tael at which it had remained for some time, 
but recovered next day to the round figuro. 
returns givo details as follows:

I n  L a cs  o f  R u p ees—  . ... „„
Notes in circulation_______________  --105,96
Reserve in silver coin and bullion (within

and without India)_____________________  13,72
Gold coin and bullion In India______________22,60
Gold out of India___________________

Tho last threo Indian curroncy

ip r il  30. M a y  7. M a y  15.
105,96 105,30 106,12
13,72 12,15 12,43
22,60 22,36 21,74

45 45 45
Tho stock in Shanghai on May 18 consisted of about 31,700,000 ounces 

In sycee and $16,200,000, as compared with about 32,150,000 ounces in 
sycee and $15,800,000 on the 11th inst.

Quotations for bar silver, per ounce standard:
May 17. 
May 21. 
May 22. -48 % d .

.48 Hd.
May 23.................................. c_48%d.
Average.....................................48 % d .
Bank rato_____________________ 5%
Bar gold, per oz. standard..77s. 9d.

No quotation fixed for forward dellvory.
Tho quotation to-day for cash delivery is tho samo as that fixed a wcok ago.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  

T h e  d a ily  closing q u o tation s fo r  securities, & c .,  a t  L o n d o n , 
as reported  b y  ca b le , h a v e  been  as follow s tho p a st w eek :

London, Jun es. June 10. June 11. June 12. June 13. June 14.
Week ending June 14. Sat. M on. Tucs. Wed. Thurs. Fri.

Silver, per oz........................ d. 48% 48% 48%  48% 48% 48%
Consols, 2%  per cents______ Holiday 50 50 50 50 50
British, 5 per cents....................  "  93J* 93% 93% 93% 93%
British, 4%  per cents............ “  99% 99%  99>i 99%  99M
French Rentes (In P aris)..fr . Closed 00.00 00.00 00.00 00.00 00.00
French War Loan (In

Paris)................................. fr. “  88.05 88.05 88.05 88.05 ............
T h o  price o f silver in N e w  Y o r k  on  tho sam e d ay s has been :

Silver in N . Y ., per o z ..c ts . 99>$ 99% 99% 99%  99H 99%

A  charter for tho L ib o rty  N a tio n a l B a n k  of R oan ok e , 
V a . ,  capital $ 1 0 0 ,0 0 0 , has been issued b y  tho C om ptroller  
o f tho C u rren cy . T h o  proposed institution  w as previously  
roferrod to  in our issuo o f M a rc h  3 0 .

J . I la u g h to n  Ja m es, President of the real estate  firm  of 
Jam es &  Jam es, I n c ., of W ilm in g to n , N .  C . ,  has boon olectod  
P resident of tho C itizens B a n k  of W ilm in g to n , N .  C . ,  suc
ceeding H .  F . W ild e r , rosigned. M r . W ild e r , w hoso resig
n ation  w as duo to  his dosiro to  dovoto m ore of nis tim e to  
his real ostato and  insurance business, w ill bo identified  
w ith  the bank  as F irst V ice -P resid en t. T .  E . Sprunt is 
Second V ice-P resid en t and  I I .  W .  W o lls , .C ashier. Besides  
his real estato business o f w hich ho w ill continue to  bo tho  
activo  h ead , M r . Jam es is a  director o f tho H o m o  Sayings  
B a n k , the C o m m u n ity  Savin gs &  L oa n  C o . and  tho Orton  
B u ild in g &  L o a n  A ssocia tio n . H is banking careor started  
w hen as a  b o y  of fifteen  ho ontored tho A tla n tic  B a n k  of 
W ilm in g to n ; four years later ho w as elected C ashier of the  
B a n k  of W h ite v ille , N .  C . ,  and  after leaving thoro returned  
to  W ilm in g to n  as T eller o f tho M u rch ison  N a tio n a l B a n k .

J . C . C h id sey , form erly  an A ssista n t V ice-P rosiden t of the  
N a tio n a l C ity  B a n k  o f N o w  Y o r k , has been elected  a  V ice
P resident and D irector o f tho H o u sto n  N a tio n a l E xchange  
B a n k  of H o u sto n , T e x .,  and ontored u pon  his now  duties  
on June 1. M r .  C h id sey  has had a  lon g and varied ex
perience in b a n k in g . B efore his connection  w ith  the N a 
tional C it  B a n k  ho w as for six years C h ief B a n k  E xam in er  
for tho E leven th  Fedoral R eserve D istr ic t.

M a x  M ierso n , form orl P resident o f tho A .  M iorson  
B a n k in g  C o . of P lacervillo , C a l .,  on  M a y  2 2  w as olectod  
V ice  P resident an d  D irecto r o f tho Seaboard  N a tio n a l B a n k  
o f  S a n  F ra n cisco .

TRADE AND TRAFFIC MOVEMENTS.
L A K E  S U P E R I O R  I R O N  O R E  S H I P M E N T S .— T h o  

shipm ents o f L ake Superior iron oro during M a y  1918  
am ou n ted  to 8 ,7 9 2 ,2 3 1  to n s, establishing a now  record for  
shipm ents during th at m o n th . T h o  latost sh ipm ents exceed  
those for tho sam o m o n th  la st year b y  2 ,5 0 8 ,6 1 9  tons and  
those for tho m o n th  of M a y  1916  b y  3 4 2 ,6 5 1  ton s. T h o  ton
nage m oved  up to Juno 1 1918  tota led  9 ,0 2 8 ,1 0 1  ton s, being  
an increase o f 2 ,5 3 2 ,9 5 7  ton s, or 3 9 % ,  ovor tho a m o u n t m oved  
up to this tim o last year. T h o  “ Iron  T ra d o  R oviow ”  states  
th a t “ B o a ts  are receiving good  d ispatch  and tho m ovoin en t  
continues h e a v y .”

B elow  we com paro tho shipm ents from  the different ports  
for M a y  1 9 1 8 , 1917 and 1 91 6 , and  for tho soason to Juno 1.

------------------- Mag----------------------------------Season to June 1-----------
Port—  1918. 1917. 1910. 1918. 1917. 1910.

Escanaba------tons. 055,495 1,105,080 1,045.180 Only 1,295,493 1,443,400
Marquette.................  495,013 98,048 501,555 tho 98,048 014.813
Ashland......................  893,147 732,951 955,011 total 732,951 1,102,893
Superior...................... 2,0S8,029 1,383,294 1,722,341 Is 1,404,419 1,933,081
D u lu th ......................3,055,083 1,705,083 2,071,044 avalla- 1,766,683 3,209,325
Tw oH arbors............. 1,600,434 1,198,550 1,494,413 bio. 1,198,560 1,803,879

T o ta l ....................8,792,231 0,283,612 8,449,580 9,028,101 6,495,144 10,107,991

U N F I L L E D  O R D E R S  O F  S T E E L  C O R P O R A T I O N .—  
T h o  U n ited  States Steel C orporation  on M o n d a y , Juno 10 , 
issued its regular m o n th ly  sta tem en t show ing unfillod orders 
on tho books of tho subsidiary corporations as of M a y  31 1918  
to the am ou n t o f 8 ,3 3 7 ,6 2 3  ton s. T h o  a m o u n t on  A pril 3 0  
1918  w as 8 ,7 4 1 ,8 8 2  ton s, com parod w ith  w hich , therefore, 
tho current figures show  a  decline o f 4 0 4 ,2 5 9  tons. T h o  un
filled tonnago a t  this tim o last year am ou n ted  to 1 1 ,8 8 6 ,5 9 1  
ton s, contrasted  w ith  w hich tho latest roturns rocord a  shrink
age of 3 ,5 4 8 ,9 6 8  tons. T h o  latest total is tho sm allest since  
F o b . 29  191 6 . Less significance appoars to atta ch  to these  
figures than in form er tim os, since so m uch of tho C orpora
tion ’s business is for G o vern m en t accou n t, an d  it is suggested  
th a t som e of tho private orders are boing canceled , ow in g jto  
in ability  to fill th e m . g j
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In  the follow ing w e give  the com parisons w ith  the previous

m o n th s.
Tons.

M ay 31 1918.. 8,337,623 
April 30 1918.. 8,741,882 
M ar. 31 1918.. 9,056,404 
Feb. 28 1918.. 9,288,453 
Jan. 31 1918.. 9,477,853 
Deo. 31 1917.. 9,381,718 
N ov. 30 1917.. 8,897,106 
O ct. 31 1917— 9,009,675 
Sept. 30 1917.. 9,833,477 
Aug. 31 1917. .  10,407,049 
July 31 1917.-10,844,104 
June 30 1917.-11,383,287 
M ay 31 1917.-11,886,591 
April 30 1917..12,183,0S3 
M ar. 31 1917.-11,711,044 
Fob. 28 1917.-11,676,697 
Jan. 31 1917..11,474,054 
Deo. 31 1910-11,547,286 
N ov. 30 1916-11,058,542 
Oct. 31 1916..10.015.200 
Sept. 30 1910— .9,522,584 
Aug. 31 1910— -9,060,357 
July 31 1916— 9,593,592 
June 30 1910...9 .0 40 ,458  
M ay 31 1910— .0,937,798 
April 30 1910..-9,829,551 
Mar. 31 1916.-9 ,331,001 
Feb. 29 1916...8 .568,900 
Jan. 31 191 0.-7 ,922,707 
Deo. 31 1915 .-7 ,806 ,220  
N ov. 30 1915...7 ,189,489 
Oot. 31 1916___0,165,452

Tons.
Sept. 30 1915— .5.317.018
Aug. 31 1915___4,908,455
July 31 1915— 4,928,540 
Juno 30 1915— .4,678,190 
May 31 1916— 4,204,598 
April 30 1915.-4 ,162,244 
Mar. 31 1915.-4 ,255,749 
Feb. 28 1915— .4,345,371 
Jan. 31 1915— 4,248,571 
Deo. 31 1914— 3,830,643 
N ov. 30 1914.-3 ,324,592 
Oct. 31 1914— .3,461,097 
Sept. 30 1914— 3,787,067 
Aug. 31 1914— 4,213,331 
July 31 1914.-4 ,158,589 
Juno 30 1914— 4,032,857 
M ay 31 1914— 3,998,160 
April 30 1914.-4 ,277,068 
Mar. 31 1914— .4,053,825 
Feb. 28 1914.-5 ,020,440 
Jan. 31 1914...4 ,013,680 
Deo. 31 1913...4 ,282,108
Nov. 30 1913___4,390,347
Oct. 31 1913.-4 ,513,707 
Sopt. 30 1913— .5,003,785 
Aug. 31 1913— .5,223,468 
July 31 1013.-5 ,399,350 
June 30 1913...5 ,807,317 
M ay 31 1913.-.6 ,324,322 
April 30 1913...0 ,978,762 
Mar. 31 1013...7 ,468,956 
Feb. 28 1913...7 .650.714

Tons.
Jan. 31 1913— .7,827.368 
Deo. 31 1912— .7,932.104 
N ov. 30 1912...7 ,852,883 
Oct. 31 1912— .7,594,381 
Sept. 30 1912— .0,551,507 
Aug. 31 1912— .0,103,375 
July 31 1912...6 ,957,073 
June 30 191 2 -..5,807,349 
M ay 31 191 2.-5 ,750,986 
April 30 1912— 5,664,885 
Mar. 31 1912.-5 ,304,841 
Feb. 29 1912...5 ,454,201 
Jan. 31 1912.-5 ,379,721 
Deo. 31 1911...5 ,084,765 
N ov. 30 1911...4 ,141,958 
Oct. 31 1911— 3,694,327 
Sopt. 30 1911...3 ,611,316 
Aug. 31 1911...3 ,695,985 
July 31 1911— .3,584,088 
June 30 1911...3 ,301,087 
M ay 31 1911...3 ,113,154 
April 30 1911— .3,218,700 
Mar. 31 1911— 3,447,301 
Feb. 28 1911— 3,400,543 
Jan. 31 1911 .-3 ,110 ,919  
Deo. 31 1910— .2,074,750
N ov. 30 1910___2,760,413
Oct. 31 1910...2 ,871,949 
Sopt. 30 191 0 .-3 ,158 ,100  
Aug. 31 1910— .3,537,128 
July 31 1910...3 .970,931

C om m ercia l audJU i s cctla tt co u s  JJems
G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .  

— T h rou gh  the courtesy o f the Secretary of the T rea su ry , w e  
aro enabled to place before our readers to -d a y  tho details of 
G o v ern m en t receipts an d  disbursem ents for M a y  1918  and  
1917  an d  for the eleven m o n th s of the fiscal years 1 91 7 -1 8  
and 1 9 1 6 -1 7 .

R eceipts. May 1918.
Ordinary—  $

C u stom s..............................  19,925,707
Internal revenue:

Incom e and excess
profits tax_________ 342,104,796

Miscellaneous_______  135,081,929
Miscellaneous revenue.. 97,254,973

May 1917. 11 Mos. ’ 17-18. 11 Mos. ’ 10-17 
S S S

28,660,149 162,399,594 207,264,048

107,601,090
50,009,779
11,361,950

- 627,358,407 164,450,947
767,975,849 392,682,950
269,690,128 68,745,093

197,032,968

034,421

1,727,429,978

5,380,873

520,410,897

2,588,784,294 
403,205,000 7,781,904,000

T o ta l .............................  594,367,405
Panama Canal—

Tolls, &o........................... 378,708
Public Debt—

1st Liberty Loan bonds. 0,162
2d Liberty Loan bonds. 21,088   3,807,952,163
3d Liberty Loan bonds.2,483,984,631 
Certlfs. of Indebtedness. 323,938,500 
War Sav. <fc Thrift st’ ps. 67,956,640
Postal Savings bonds—  -----------------
Deposits for tho purch’se 

of 1-year Treas. notes 
(Sec. 18, Fed’ l Ros’ve
Act, appr. Dec.23 ’ 13) -----------------

Deposits for retirement 
of national bank notes 
and Fed’l Res’ve bank

833,143,038

6,450,599

248,841,900
1,020,940

718,205,000 

" T ,794,660

19,150,000 4,390,000

notes (Acts of July 14
’90 and Dec .23 ’ 13) — 1,294,343 313,495 8,028,393 36,852,208

T o ta l .............................2,867,201,304 403,518,495 14,976,092,593 761,241,807

Grand total receipts...3,461,947,475 601,785,884 10,708,903,444 1,599,841,505

D isbursem ents. 
Ordinary—

Checks & warrants paid 
(less bals. repaid, & c .) ' 

Int. on public debt paid

T o ta l ----------
Special—

paid, & c.)___________

Purchase of Fcd’l Farm 
Loan bonds:

Accrued Interest 
Payment for West In

dian Islands. . .  
Subscription to stock of

Public Debt—
Bonds, Interest-bearing 

notes <fe certs, retired.: 
Ono-ycar Treasury notes 

redeemed (Sec. 18, 
Fcd ’l Rcs’ve Act, ap
proved Dec. 23 1913). 

Natlonal bank notes and 
Federal Rescrvo bank 
notes retired (Acts of 
July 14 1890 and Deo.

1,012,048.048 
l 56,154,979

112,139,317
1,963,493

0,491,501,719
118,909,700

884,509,142
22,761,935

1,068,203,027
I

114,102,810 0,610,471,419 907,3«ol,077

s

. 1,103,627 « 2,030,451 17,079,817 18,863,004
i
i 424,000,000
i

407,500,000 4,495,329,750 607,500,000

14,810,000 60,410,000
78,580 837,783

25,000,000
t

2,932,295 8,880,315

439,092,207 412,462,740 4,573,657.350 600,243,370

1,398,137,989
\

20 5,130,070,928 15,529

i
27,362,000 4,390,000

t

.’ 1,260,455 3,291,287 20,435,000 37,706,753

1,399,404,444 3,291,287 5,178,467,928 42,112,282

2,907,599,678 529,856,843 16,362,590,697 1,609,686,737

Excess of total receipts ___
over total dlsburso’ ts . 654,347,797 

Excess of total disburse
ments over total re’pts ....................

71,929,041 346,300,748
9,845.232

'N a t io n a l  B a n k s .— T h e  fo llow in g in form ation  regarding  
n ation al b a n k s is fro m  tho office  of the C o m p tro ller  o f  the  
C u rron oy, T ro asu ry  D e p a rtm e n t: V
n'lara^TBUWAPPLIOATIONS FOR CHARTER.* £ ia g 5 2 ia E O  
For organization of national banks: „  .. .

Tlio First National Dank of Avoca, Minn. 'Capital----------------- $25,000
To succeed tho Avoca State Dank, Avoca.

For conversion of State banks: . _  .
Tho First National Dank of Garden Grove, Cal. Capital........... 25,000

Conversion of tho Dank of Garden Grove. .
Tho First National Dank of Walden, Colo. Capital...................  25,000

Conversion of tho Stock Growers Bank, Waldon.
Total capital________ ___________________________________ $75,000

CHARTERS ISSUED.
Original organizations:

The National Bank of Perryville, Maryland. Capital-------------$50,000
Tho Marshall County National Bank of Madill, Okla. Capital. 60,000 
Tho Liberty National Bank of Roanoke, Va. Capital________ lOO.OOO

Total capital.................................... ..........................................$210,000
CHARTERS EXTENDED.

Tho First National Bank of Durant, Okla.
Charter extended until close of business on June 8 1938. 

Tho First National Bank of Mishawaka, Ind.
Charter extended until close of business on Juno 10 1938.

CHANGES OF TITLE APPROVED.
The German American National Bank of Aurora, IU., to 

“The American National Bank of Aurora.”
Tho German National Bank of Weatherford, Okla., to 

“The Liberty National Bank of Weatherford.”

C a n a d ia n  B a n k  C le a r i n g s .— T h e  clearings fo r  the w eek  
en d in g  Ju n e 6  a t  C a n a d ia n  cities , in  co m p arison  w ith  the  
sa m e  w eek  in  1 9 1 7 , sh ow  a n  increase in  th e  aggregate  of  
1 . 2 % . ____________________________________________________________________________

Clearings at—
Week ending June 6.

1918. 1917.
Inc. or 
Dec. 1916. 1915.

Canada— S 3 % S 3
M on trea l______________ 86,498,796 93,038,602 — 8.1 73,485,382 50,435,501
T o r o n to _______________ 65,655,472 58,788,191 +  15.1 51,892,167 47,596,060
W innipeg______________ 40,873,605 49,117,705 — 16.8 33,492,174 22,819,221
V ancouver_____________ 9,850,589 7,574,455 +  28.4 6,683,624 5,729,049
O ttaw a............................... 8,404,453 6,852,480 +  22.8 5,603,478 4,753,945
Q uebec_________________ 4,681,756 4,625,171 +  1.2 4,431,553 3,702,817
H alifax............................... 8,628,469 2,751,392 +213.6 2,805,860 2,009,482
H am ilton______________ 4,781,881 4,671,571 + 2 .4 4,122,456 2,919,657
Calgary..... ......................... 6,000,748 6,642,496 — 9.7 4,023,429 2,997,375
Victoria............................... 1.961,968 1,886,723 +  4.0 2,106,429 1,545,954
St. John............................. 2,099,473 2,136,216 — 1.7 2,136,436 1,732,986
London______ __________ 2,848,500 2,338,580 +  21.8 2,021,649 2,290,198
E d m on ton ................ ........ 3,185,511 2,627,277 +  21.2 2,072,759 3,419,009
R e g in a ______ __________ 3,134,573 3,098,738 +  1.2 1,841,030 1,536,573
Brandon _______________ 588,534 511,710 +  15.0 537,913 484,800
Saskatoon______________ 1,774,766 1,613,299 +  10.1 1,011,813 801,576
Moose Jaw______ _____ _ 1,348,900 1,104,345 +  21.2 812,224 544,228
Lethbridge_____________ 779,711 810,913 — 4.5 448,131 304,238
Brantford_______________ 953,836 835,679 +  14.1 721,040 591,546
Fort William— . .............. 691,364 747,897 — 7.5 554,921 517,754
New Westminster______ 494,500 354,631 +39 .5 307,188 296,993
Medicine Hat___________ 405,209 523,463 — 22.5 313,846 228,446
Peterborough.................... 669,925 611,120 +  9.6 553,650 516,597
Sherbrooke_____________ 847,439 764,479 +  10.9 653,391
Kitchener______ 731,189 764,620 — 4.3 594,230

Total Canada................ 257,891,167 254,897,759 +  1.2 203,226,780 157,792,005

A u c t i o n  S a le s .— A m o n g  o th er securities, th e  fo llow in g  
not usually dealt in at the Stock Exchange w ere recen tly  sold  
a t  au ctio n  in  N e w  Y o r k , B o sto n  an d  P h ilad elp h ia :

B y  M e ssr s . A d ria n  H .  M u lle r  &  S o n s, N e w  Y o r k :
Shares. Slocks. Per cent.
2,038 Int. M ot. Truck C orp.,lst pf.51

300 Hud. & Man. R R . com ____ 2 X
428 Louisiana Oil & R ef., com.

Shares. Slocks. Per cent.
4 Globe & Rutgers Fire I n s ..826 
1 Hutchins Securities, pref— 100 

375 Bklyn. City R R ., 310 each
13 per sh.

28 C.G.Gunther’sSons.lst p f— 40 
6 Intertype Corp.,com .J10H  persh 

150 First Nat. Bank, Milwaukee 
with rights under agree
ment Feb. 25 1911............ 150

115 The Del Norte C o., Eau
Claire, W ls............................. 50

10 Nllcs-Bemcnt-Pond, 6% p f. 95
80 Throggs Neck Realty______ 25

100 Dixie Gas, $10 each— $3 per sh.
24,468 Alta Montana M g., $5 ea.3630 lot

B y  M e ssr s . M ille t t ,  R o e  &  H a g e n , B o sto n :

$9 per sh.

Bonds. Per cent.
$1,000 Bklyn. C . & Newtown R R .

cons. 1st 5s, 1 9 3 9 .. . ....................  78
$5,500 Middlesex Banking Co. Ist5s 

3%  paid on $5,000 and 12% paid
on $500.................................... . . .$ 1 6 0 lo t

$5,000 Passaic Steel 1st 5s, 1925,
certlfs of deposit_________________ $114 lot

£100 Ecuadorian C orp., Ltd. 1st 
debenture 6s...................................... $105 lo t

Shares. Slocks. $ per sh.
4 American Linen_______ ______ 100

10 Springfield Street R ys., p r e f . . .  33
10 Waltham Watch, pref................7714
2 Hood Rubber, pref-------------- 97
B y  M e ssr s . R .  L .  D a y  &  C o . ,  B o sto n :

Shares. Slocks. % per sh.\ Shares. Stocks.

Shares. Stocks. $ per sh.
30 Draper Corporation__________ 113

2 The Fairbanks C o., pref______90
15 Merrimack Chemical--------104-105)4

20 National Shawmut Bank..........194)1
3 Farr Alpaca-----------------------------170X

10 Edwards Manufacturing............71)4
2 Merrimack M fk ., com ________ 77
2 Naumkeag Steam Cotton 50%

paid receipts........................ 105 flat
B y  M e ssr s . B arn es &  L o fla n d , P h ilad elp h ia :

$ per sh.
10 Arlington M ills............................ 123)4
25 Bausch Mach. T ool, pref--------45

5 Plymouth Cordage____________206)4
25 Merrlmac Chem., $50 each____125
10 Draper Corporation___________114)4

Shares. Stocks. 3 per sh.
1,361 St. Petersburg Invest., p re f.. 15c. 

60 St. Petersburg Transport’n . .  10
100 Central Land & T it le . ...............10

40 Pinellas Peninsula Land---------- 1 )4
93 Johns Pass Realty....................... 15
15 Boca Clega Boat......................  3)4
81 La Plaza Development...........  154

3 Com  Exchange Nat. B a n k ..400)4 
6 Internat. Lumber & Devel—$13 lot

11 Farmers & M cch. Nat. Bank.175
2 Bank of North America..........245

12 First Nat. Bank, Phila............220
25 Girard National Bank-------- 350
9 Nat. Bank of Germantown,

350 each ...............................140
10 Contlnental-Eqult. T r., $50

each..........................................86

Shares. Stocks. $ per sh.
1 Philadelphia National Bank.460
3 Germantown Trust---------------225

10 Guarantee Trust & 8. D ------124)4
1 2d & 3d Streets Pass. R y ------200
4 Associated Gas & Elec., pref. 7)4 

12 United Gas & Elec., 1st pref. 40)4
Bonds. Percent.

$5,000 Colon Gas 1st 6s, 1935.......... 40
$5,000 Lincoln Gas & Elec. Light 

1st 58 1941 . . . . . . . . . . . . . . .  70
$2,000 Amer. Pipe M fg . coU .tr. 5s. 45)4 
$2,000 Western States Gas & Elec.

1 s t *  ref. 5s, 1941 — ....................  83)4
$23,500 St. Petersburg & Gulf R y .

1st 6s, 1927____________  51-55
$16,000 Old Lick Run Coal & Coke 

1st 6s, 1944; Apr ’ 18 coupon..$150 lot

D I V I D E N D S .

T lio  follow ing show s all th e d ividends ann ounced  for the  
fu tu re b y  largo or im p orta n t corporations.

D iv id en d s  a n n o u n ced  th is w eek  a re  p r in ted  in  ita lic s ._________________

Name o f  Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam ).
Alabama Great Southern, ordinary............

Preferred
$1.50
$1.50
4 X
3
2 X
50c.
2 X
4 

*2
I X
2 X
2
2 •

June 29 
Aug. 28 
July 1 
July 1 
Aug. 1 
July 1 
June 29 
July 2 
June 29 
Aug. 1 
June 29 
June 29 
June 25

Holders of rec. June 17 
Holders of rec. July 20 
Holders of rec. June 15a 
Holders of rec. June 24a 
Holders of reo. Juno 27a 
Holders of rec. June 19a 
Holders o f reo. M ay 31a 
Holders o f rec. M ay 25a 

♦Holders of rec. June 15 
Holders of rec. June 28a 
Holders o f reo. June la  
Holders of rec. June 7a 
Holders of rec. June 19a

Albany & SusQuehanna________________
Allegheny & Western...................... ............
Atchison, Topeka & Santa Fe, pref------
Beech Creek------------------------------------------
Boston & Albany (quar.)------------- --------
Boston & Lowell________________________
Buffalo & Susquehanna, preferred----------
Canada Southern................................... ........
Canadian Pacific, com. (quar.) (N o.88)
Chesapoako & Ohio...................... ..............
Chicago Burlington & Quincy (qu ar.)..
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Name o f Company.

R ailroads (Steam) C on clu ded . 
Chicago Indianapolis A  Louisville, p re f.. 
Chicago A  North Western, com. (guar.)..

Preferred (guar.)............................
Clece., Ctn., Chic. A  St. L ., pref. (gu .).. 
Delawaro & Hudson Co. (quar.).. 
Detroit Hillsdale A  Southwestern..
Detroit & Mackinac, prcf_______
Detroit River Tunnel..........................
Fonda Johnstown&Gloversv.,pref. (qu.)
Oreene R R _______________________
Hocking Valley Railway.................
Illinois Central, leased lines-------
Interborough Rapid Transit (quar.)____
Joliet A  Chicago (guar.)_________________
Kanawha A  Michigan (guar.)................
Lackawanna RR. o f N . J. (gitar.)_______
Lehigh Valley, com . and pret. (quar.)
Little Schuyklll N av., R R . & Coal------
Mahoning Coal RR., common___________

Common (special)____________________
Preferred_____ _____ _________ ___ ____

Maine Central, common (guar.)-------------
Manhattan R y . (quar.)_________________
Michigan Central_______________________
M obile & Birmingham, pref........... ..........
Morris A  Essex.................1______________
New York Central RR. (guar.)....................
New York & Harlem, com. & Prel____
New York Lackawanna AWestern (guar.) 
Norfolk & Western, common (qu ar.)..
Northern Securities------------------------- —
Pittsb. Ft. Wayne A  Chic., reg. gu. (guar.)

Special guaranteed (guar.)..... .......... ......
Reading Company 2d pref. (quar.)____
Rensselaer & Saratoga__________________
Southern Pacific Co. (quar.) (N o. 4 7 ) . .
Union Paciflo, common (q u a r .). . ...........
Valley RR. (N . Y .) ........................................

Street &  E lectric Railw ays. 
Arkansas Val. R y ., L . & Pow., pf. (qu.) 
Asheville Power A  L ., pf. (gu.) (No. 25). 
Brazilian T r., L . & Pow ., pref. (quar.). 
Carolina Power A  L ., pf. (gu.) (No. 37). 
Cities Service, com. & pref. (m onthly).. 

Common (payable In common stock).
Cleveland Ry. (guar.)...................................
Consolidated Traction of N . J __________
Continental Pass. R y ., Phila......... ......0
Duluth-Superior Trac.,com .&pref.(qu.) 
Eastern Texas Elec. Co., com. (No. 5 ) . . .

Preferred (No. 13)......................
El Paso Electric Co.,com .(quar.)(No.28)
El Paso Elec. Co., pref. (No. 32)..............
Illinois Traction, preferred (guar.).
Indianapolis Street R y ----------------
Louisville R y . (quar.)___________
Manhattan Bridgo Threo-Cent Llne(qu.) 
Manila Elec. RR. & Ltg. (guar.).. 
Monongahela Valley Trac., com. (guar.)..

Preferred (guar.)_______________
Northern Ohio Trac. & Light, pref. (guar.) 
Ottawa Traction (guar.)..................

Toronto Ry. (guar.)..... .............. ......
TrirCity Ry. A  Light, pref. (guar.)
Twin City Rap. Tran.,M inn.,pf. (qu.)
Union Traction, Philadelphia____
United Electric C o. of N . J____

Utah Power ALlght, pref. (qu.) N o. 22)

Preferred (guar.)______________
West End Street Ry., Boston, pref.
West Penn R ys., pref. (quar.) (N o. 4 ) . .  
West Penn Trao. & Water Pow ., pf .(qu.) 
Yadkin River Power, pref. (gu.) (No. 9 ).

Banks.
Chase National (guar.).........................
Chatham A  Phenix National (guar.).
Coal A  Iron National (guar.)______

E xtra ___________________________

First Nation al (guar.)___________
First Security Co. (guar.)_________
Mutual (guar.).................................
YorkvUle (guar.)_____ _____ _____

T ru st Com panies.
Guaranty (quar.)....... .....................
Lawyers' Title A  Trust (guar.) (No. 79). 
United States..................................

M iscellaneous.
Ahmcek Mining (quar.) (No. 28)______
Ajax Rubber, Inc. (qu ar.).............
A llis Chalmers M fg ., pref. (quar.)

Pref. (account of accumulated dlvs.). 
Allouoz Mining (quar.) (N o. 12)..
Amer. Agricultural Chem., com. (guar.)..

Preferred (guar.) (N o . 52)____________
Amer. Bank Note, prof. (qu ar.)...............
Amor. Beet Sugar, pref. (qu.) (No. 70) 
Amer. Brake Shoe A  Fdy., com. (guar.)..

Preferred (guar.)..... ............ .........
Preferred (extra.)..... ............ .........

American Can, preferred (quar.)..
Amer. Car & Fdy., com. (qu.) (No. 63).

Preferred (quar.) (N o. 77).........
American Chlclo, preferred (quar.) 
American Cigar, pref. (q u a r .). ..
American Express (quar.)..............
American Fork A  Hoe, common (quar.).. 
Amer. acts A  Electric, common (guar.).. 

Common (extra, payable in com. stock).
Preferred (guar.) (No. 46)..... .................

Amer. Inter. Corp., com. & pf. (q u .)..
Amer. Locomotlvo, com. (quar.)..............

Preferred (quar.).....................................
Amer. Power A  Light, pf. (gu.) (N o . 35). 
Amerlcan Public Service, pref. (q u a r .).. 
American Radiator, common (qu ar.)..
American Sewer Pipe (quar.) __________
Amer. Smelt. & Refg., com. (quar.)____
Amer. Smelters Securities, pref. A (qu.)

Preferred B (quar.)------------------ --------
American Snuff, common (quar.)............

Preferred (quar.)......................................
American Steel Foundries (quar.)............
Am . Sugar Refining, com .(qu .)(N o.107)

Common (extra).......................................
Preferred (quar.) (No. 106)

Amer. Sumatra Tobacco, pref_________
Amer. Telep. & Tcleg. (quar.)..................
American Thread, preferred......................
American Tobacco, pref. (quar.)----------
Amer. Type Founders, common (guar.).. 

Preferred (guar. ) . . . . . .............................

Per When Books Closed.
Cent. Payable. Days Inclusive.

2 June 29 Holders of rec. Juno 19IK July l Holders of rec. Juno 14a
2 July 1 Holders of rec. June 14aIK July 20 Holders of rec. June 28a
2 K Juno 20 Holders of rcc. Juno la
2 July 5 Holders of rec. June 20a
2 K July 1 Holders of rec. Juno 15a
3 July 15 Holders o f rec. July 6aIK Juno 15 Holders of rec. Juno 10a
3 June 19 Holders of rec. June 15a
2 June 29 Holders of reo. June 14a
2 July 1 June 12 to July 4
2 K July 1 Holders of rec. June 20aIK July 1 Holders of rec. June 21aIK July 30 Holders of rec. July 15a
1 July 1 Holders of rec. June 8a

$1.25 July 1 Holders of rec. Juno 15a
*$1.25 July 15 ♦Juno 18 to July 15
S5 Aug. 1 Holders of rec. July 15a
$15 July 1 Holders of rec. June 21a

2 K •IK IK
July
July
July

1 Holders of reo. June 21a

1 Holders of rec. June 15a
*2 July 9 ♦Holders of rec. June 28a
2 July 1 June 2 to June 30

$1.75 Juno 27 June 11 to June 26IK Aug. 1 Holders of rec. July 9a
$ 2.50 July 1 Holders of rec. June 17aIK July l Holders of rec. June 15aIK June 19 Holders of reo. M ay 31a

3 June 27 June 15 to June 27IK July 2 Holders of rec. June 10aIK July 1 Holders of rec. Juno 10a
60o. July 11 Holders of reo. June 25a
4 July 1 Juno 16 to June 30IK July 1 Holders of reo. M ay 31a
2 K July 1 Holders of reo. June la
2 K July 1 Holders of reo. June 22a

IK June 15 Holders of rcc. M ay 31IK July 1 Holders of rec. Juno 15IK July 1 Holders of rec. June 15IK July 1 Holders of rec. June 15K July 1 Holders of rec. Juno 15afK July 1 Holders of rec. June 15a1K July 1 Holders of rec. June 12a
2 July 15 Holders of reo. June 29a

♦S3 June 29 ♦Holders of rec. M ay 31a
1 July 1 nolders o f rec. Juno 15 a
2 K July 1 Holders of rec. June 14a
3 July 1 Holders of rec. June 14a
2 K June 15 Holders of reo. June 5a
3 July 8 Holders of reo. June 26aIK July 1 Holders of rec. June 15

♦3 July 1 ♦June 22 to July 1IK July 1 Juno 16 to Juno 20IK Juno 29 Holders of roo. Juno 20IK July 1 Holders of rec. June 1831KC. July 15 Holders of rec. Juno 27a37 Ko July 8 Holders of rec. June 27aIK July 1 Holders of reo. Juno 10a
1 July 2 Holders of rec. June 15
2 Juno 29 Holders of reo. June 15aIK June 15 Holders of reo. M ay 31IK July 1 Holdors of roo Juno 15a
1 July 2 Holdors of reo. June 15IK July 1 Holders of rec. Juno 20IK July 2 Holders of reo. Juno 15a

♦$1 .5C June 2S ♦Holders of rec. Juno 8a
2 K July 1 Holders of rec. June 29a1 July 1 Holders of rec. Juno 15aIK July 1 Holders of rec. Juno 15 aIK July 1 Holders of reo. June 15 a

♦2 July 15 ♦Holders of reo. June 29•IK Juno 29 ♦Holders of reo. June 15
*32 July 1 ♦Holders of rec. June 21IK June 15 Holders of reo. Juno 1IK June 15 nolders of reo. June 1IK July 1 Holders of reo. Juno 15

4 July 1 Holders of rec. Juno 25a
3 July 1 June 20 to July 1
2 July 1 Holders of reo. Juno 12
1 July 1 Holders of rec. Juno 12
6 July 1 Holders of reo. Juno 20
5 July 1 Holders of rec. June 29a
5 July 1 Holders of rec. June 29a
5 July 1 Holders of reo. Juno 24

*6 June 29 ♦Juno 21 to Juno 30

5 June 29 Holders of rec. Juno 21IK July 1 Juno 16 to July 1
25 July 1 Holders of reo. June 20a

$2 Juno 28 Holders of rcc. June 8
$1.50 Juno 15 Holders of reo. M ay 31aIK July 15 Holders of rec. Juno 29ahK July 15 Holders of rec. Juno 29a
$1.50 June 26 Holders of reo. Juno 12IK July 15 Holders of reo. Juno 24IK July 15 Holders of reo. June 24

75c. July 1 Holders of reo. June 15aIK July 1 Holders of rec. June 15aIK June 29 Holdors of rec. Juno 21
2 June 29 Holders of reo. June 21
1 June 29 Holders of reo. Juno 21IK July 1 Holders of reo. Juno 14a
2 July 1 Holders of rec. Juno 13aIK July 1 Holders of rec. June 13aIK July 1 Holders of rec. June 20IK July 1 nolders of reo. June 15aIK July 1 Holders of reo. M ay 31aIK Juno 10 Holders o f rec. Juno 5a

$1.25 July 1 Holders of rec. June 17
/S I July 1 Holders of reo. Juno 17

75o Aug. 1 Holders of reo. July 15
90c. Juno 29 Holders of rec. June 15aIK July 3 Holders of reo. June 18aIK July 22 Holders of reo. July 5 aIK July 1 Holders of rec. Juno 19IK July 1 Holders of rec. June 15
3 June 29 June 21 to June 29K June 20 June 11 to Juno 20IK June 15 M ay 25 to Juno 2IK July 1 June 15 to June 23IK July 1 June 15 to Juno 23
3 July 1 Holdors of reo. Juno 15aIK July 1 Holders of reo. Juno 15aIK June 29 Holders o f rec. Juno 15apl K July 2 Holders of reo. Juno lamK July 2 Holders of reo. Juno la

Pl K July 2 Holdors of reo. June la3 K Sept. 2 Holders of reo. Aug. 15a
2 July 15 Holders of reo. June 20a

12Ho. July 1 M ay 15 to June 30IK July 1 Holders of reo. June 15a
♦1 July 15 ♦Holders of reo. July 10a•IK July 15 ♦nolders of reo. July 10a

Name o f Company.

M iscellaneous (C on tin u ed ).
American Woolen, coomon (quar.)____

Preferred (qu ar.)..................... ...............
Associated Oil (quar.)________________
Atl. Gulf & W . I. SS. Lines, com m on ...

Preferred (quar.).....................................
Atlantic Refining (quar.)----------------------
Avery Company, preferred (guar.)-----------
Baldwin Locomotive, preferred-------------
Baltimore Electric, preferred................—
Baltimore Tube, com. and pref. (guar.).. 
Barnhart Bros. A  Spindler—

1st and 2d preferred (guar.)....................
Barrett C o., common (quar.)________

Preferred (quar.)----------- -------------------
Belding Paul Cortlcelli,Ltd.,pf.(N o. 14).
Bell Telephone o f Canada (guar.)_______
Bethlehem Steel, common (quar.)_____

Common, Class B (quar.)....... ............
Cum. conv. pref. (quar.)____________
7%  preferred (quar.)--------------------------

Billings A  Spencer Co. (guar.)---------------
E xtra_______________________________

Blumenthal (F.) C o., common (qu ar.)..
Preferrod (quar.)____________________

Booth Fisheries, common (quar.)______
Preferred (quar.)____________________

Borden’s Condensed M ilk, pref. (quar.).
Brier Hill Steel, com. (quar.)-----------------

Common (extra )................... ...................
Preferred (quar.)____________________

Brltlsh-American Tobacco, ordinary____
Brooklyn Union Gas (quar.)___________
Buckeye Pipe Line (quar.)_____ _____
Bucyrus Company, pref. (guar.)________
Buffalo General Electric (qu.) (N o. 95). 
California Packing Corp., com. (qu ar.)..

Preferred (q u a r .)...................... ............
California Petroleum, pref. (quar.)------
Calumet & Arizona Mining (quar.)_____
Calumet & Ilecla Mining (quar.)_______
Cambria Steel (q u a r .). . ............................

E x tra ..........................................................
Canada Steamship Lines, pref. (guar.).. .
Canadian Car & Foundry, preferred------
Canadian Consol. Rubber, pref. (guar.)..
Canadian Converters’ , Ltd. (guar.)----------
Canadian Crocker-Wheeler, Ltd., com. (gu.)

Preferred (guar.)---------------------------------
Canadian Falrbanks-Morse, preferred—  
Canadian General Elec., com. (q u a r.).. 
Canadian Locomotive, common (gu a r .)...

Preferred (guar.)_____________________
Carbon Steel 2d pref. (annual)................
Case (J. I .) Thresh. M ach., pref. (quar.
Celluloid C o. (quar.).................................
Centennial Copper Mining (qu.) (No.3)
Central Aguirre Sugar Cos. (guar.)............

E xtra________________________________
Central Leather, pref. (quar.)..................
Central States Elec. Corp., pref. (quar.) 
Certain-teed Products Corp., lsf pref. (gu.)

Second preferred (guar.)___________
Chandler M otor Car (quar.)............
Charcoal Iron of America, com . (quar.).

Preferred____________________________
Chesebrough Manufacturing (quar.)—

E x tra________________________________
Chicago Telephone (quar.)_____________
Chino Copper Co. (quar.)....... .................
Cincinnati A  Suburban Bell Telep. (gu.)
Cleveland-Akron Bag (quar.)............

E xtra________________ ___________
Cleveland Automatic Machine, pref. (gu. ) . 
Cluett, Peabody & C o., Ino., p f. (qu.)

(N o. 22)..............................................
Colorado Power, common (guar.)..........
Colorado Power, preferred (qu ar.).. 
Columbia Graphop ,M fg.,p f. (qu.) (N o. 1) 
Commonwealth Light A  Pow., pref. (gu.). 
Computing-Tabulatlng-Recordlng (qu.)
Consolidated Gas (quar.)...........................
Cons, das. Elec. L. A  Pow., Balt. (guar.). 
Cons’d Intorstate-Callahan M in. (quar.) 
Consumers' E. L. A  P., New Orl., pf.(qu.) 
Consumers' Power, M ich., pref. (guar.)..
Continental Can, common (quar.)------

Preferred (quar.).....................................
Continental Oil (quar.)_______________
Continental Refining, preferred (guar.)..
Copper Range Co. (quar.) (No. 46)------
Crescent Pipe Line (quar.)........................
Crex Carpet......... ........................................
Crucible Steel, pref. (quar.) (No. 6 3 ) . .
Cuba Cane Sugar, preferred (quar.)------
Cuban-American Sugar, common (q u .).

Preferred (quar.)....... ................ ............
Cudahy Packing, common (quar.)_____
Dayton Power A  Light, pref. (guar.)--------
Diamond Match (quar.)_______________
Distillers Securities (quar.)------------------

Extra________________________________
Dodge Manufacturing, preferred (guar.).
Dominion Glass, Ltd., com. (No. 1)____

Preferred (qu ar.)_____ ______________
Dominion Power A  Transm., com. (gu.). 
Domln. Steel Corp., com .(qu.) (No. 17) 
Dominion Textile, Ltd., common (qu .).
Dominion Textile, Ltd., pref. (guar.)------
Draper Corporation (guar.)........................
Duluth Edison Elec., pref. (gu.) (No. 49) 
du Pont (E.I.) do Nem.& C o., com. (qu.

Debenture stock (quar.).........................
duP ont (E.I.) de Nem. Powd., com .(qu)

Preferred (quar.)____________________
Eastern Steel, common (quar.)................

First and second pref. (quar.)-----------
Eastman K odak, common (quar.)----------

Preferred (quar.)____________________
Eastman Kodak, common (extra)---------
Edmunds A  Jones Corp., pref. (guar.).. 
Elec. Light & Power Co. of Ablngton

& Rockland, Mass. (N o. 50)________
Electric Storage Battery, com .& pf. (qu.)
Empire Steel A  Iron, preferred..................
m Pref. (on acct. o f accumulated d lv s .) ... 
Equitable Ilium. Gas L ., Plilla., p ref.. 
Federal Mining & Smelting, pf. (quar.).
Federal Sugar Refg., com. (quar.)...........
Firestone Tire & Rubber, com. (quar.).

Preferred (quar.)-------------------------------
Foundation C o., common----------------------
Galena-Signal Oil, com . (quar.)________

Preferred (quar.)....... .... .................... ..
General Baking, pref. (guar.) (No. 2 6 ) . . .
General Chemical, preferred (quar.)____
General Electric (quar.)_______________

Extra (payable Instock)........................
General Fireproofing, com. & pref. (qu.) 
General Railway Signal,com.&pf. (qu.) 
Globo Soap, common, 1st, 2d and special 

preferred stocks (quar.).................. —

Per When 
Cent. Payable.

IKIK*1K5IK
5

*1K3K
$1.25IK

I K
I KIK3K

♦2
2 K2K
2IK
75c.
50c.IKIK
50c.IKIK
1 'A 3K IK
6IK
$2

*1
2 

$1IK*1K
$2

$15
75o.
75c.IK
3 KIK
I KIKIK
3
2*1K *1K 
6IK
2

$1
$2.50
$10IKIKIKIK

3
20c.
30c
3

500. 
2 
$1 

$1 IK K 
1K
IK

K
I KIKIK
1
I K
2

50o.*1KIKIKIK*3
20c

$1.50
75c

3IKIK2KIK•IKIK
2K
I K•IK
1

♦1*IK
2
I K

♦2
I K
4 K  
I K  IK 
I K
2 K  IK 2K 
I K

10
I K

4
1
3 

h2
3
I K
I K

$1.25
I K

$1
3
2
1
I K
2
2e
I K

• I K

I K

July
July
July
Aug.
July
June
July
July
July
July

Aug. 1 
July 1 
July 15 
June 15 
July 15 
July 1 
July 1 
July 1 
July I 
July 1 
July 1 
June 29 
July 1 
July 1 
July 1 
June 15 
July 1 
July 1 
July 1 
June 29 
July 1 
June 15 
July 1 
June 29 
June 15 
July 1 
July 1 
Juno 24 
June 14 
Juno 15 
June 15 
July 2 
July 15 
June 29 
Aug. 15 
June 29 
June 29 
July 15 
July 1 
July 1 
July 1 
July 30 
July 1 
Juno 29 
June 28 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
June 29 
June 29 
Juno 29 
June 20 
June 20 
June 29 
Juno 29 
July 1 
Juno 3d 
June 30 
July 1

July 1 
July 15 
June 15 
July 1 
July 1 
July 10 
June 15 
July 1 
June 15 
June 30 
July 1 
July 1 
July 1 
June 17 
July 1 
June 15 
June 15 
June 15 
Juno 29 
July 
July 
July 
June 15 
July 
June 15 
July 18 
July 18 
July 1 
July 1 
July 1 
Juno 15 
July 1 
July 2 
July 15 
July 1 
July 1 
Juno 15 
July 25 
Aug. 1 
Aug. 1 
July 15 
June 15 
July 1 
July 1 
Aug. 1 
July 1

Books Closed. 
Days Inclusive.

June 15 to 
June 15 to 

♦Holders of roc. 
Holders of reo. 
Holders of roo. 
Holders o f reo. 

♦Holders of rcc. 
Holders of rec. 
Holders of rec. 
June 21 to

Juno 26 
Juno 26 
Juno 29a 
Juno 28a 
Juno 10a 
M ay 20a 
Juno 21 
June 8a 
Juno 15 
June 30

July
July
July
July
June
Juno
June
June
July
June
July
July
July
July
July
July
July
July

June 15

Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Juno 21 
June 21 
June 21 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Juno 20 
Juno 20 
Holders 
Holders 

♦Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Juno 24 
Juno 21 
Juno 21 
Holders

of rec. July 27 
of rec. June 18a 
of rec. July la  
of rcc. June 1 
of reo. June 29 
of rec. June 15a 
of rec. June 15a 
of reo. June 15a 
of rec. June 15a 
of rec. June 19 
of rec. Juno 19 
of reo. June 29a 
of rcc. June 29a 
o f rec. Juno 20a 
of rec. Juno 20a 
of rec. June la 

to July 1 
to July 1 
to July 1 

of coup. N o. 67s 
of rcc. Juno 13a 
of reo. M ay 31 
of rcc. June 20 
of rec. June 20a 
of rec. M ay 31a 
of reo. June 15 
of rec. June 20 
of rcc. Juno 7a 
of reo. M ay 28 
of reo. M ay 31a 
of reo. M ay 31a 
of reo. June 15 
of reo. Juno 15a 
of reo. Juno 21 
of rec. July 31 

to Juno 30 
to Juno 30 

of rec. June 29 
of rec. June 15 
of rec. Juno 20 
of rec. Juno 20 
of reo. July 26a 
of reo. Juno 10a 
of reo. June 14a 
of rec. June 8 
of reo. Juno 20 
of rec. June 20 
of rec. June 10a 
of rec. Juno 10 
of rec. Juno 20 
of rec. June 20 
of rcc. June 18a 
of rcc. June 15 
o f reo. June 15 
of reo. Juno la  
of rec. June la 
of reo. June 28a 
of rec. Juno 14a 

to Juno 30
to July 1
to July 1

of reo. June 20a

Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of reo. 

♦Juno 11 to 
Holders of reo. 
Holders of reo. 
Holders of reo. 

♦Ilotders of reo. 
Holders of reo. 
Holders of reo. 
M ay 24 to 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 

♦Holdors of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of reo. 

♦June 23 to 
Holders o f reo. 
Holders of reo. 

♦Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 

♦Holders of reo. 
nolders of reo. 
Holders of reo. 
Holdors of reo. 
Holdors of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holdors of reo. 
June 21 to

Holders of reo. 
Holdors of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holdors of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
Holders of reo. 
June 21 to 

♦Holders of reo.

Juno 20a 
Juno 29 
M ay 31a 
June 15a 
June 25 
June 25a 
M ay 9a 
Juno 19 
Juno la 
Juno 30 , 
June 18a 
Juno 20a 
June 20a 
M ay 17 
June 19a 
M ay 22 
June 16 
M ay 31a 
June 15a 
June 15a 
Juno 15a 
June 15a 
June 5 
Juno 20a 
M ay 31a 
July 2a 
July 2a 
Juno 30 
Juno 15 
June 15 
M ay 31 
Juno 5 
June 15 
Juno 20| 
Juno 10 
June 20 
M ay 31a 
July 10a 
July 20a 
July 20a 
July 1 
Juno 1 
M ay 31a 
M ay 31a 
June 29a 
Juno 30

Juno 15a 
Juno 17a 
June 20 
June 20 
Juno 8 
M ay 25a 
Juno 7a 
Juno 10a 
July la  
Juno la  
M ay 31 
M ay 31 
Juno 15 
Juno 18a 
Juno 8a 
Juno 8a 
June 30 
•Amo 20

June 1 to June 16
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Name of Company.
Per

Cent.

M iscellaneous (C ontinued). 
Goodrich (l). F.) C o., common (quar.).

Preferred (q u a r .) -----------------------------
Grasselll Chemical, com. (qu ar.)-----------

Common (extra)--------- -------- ---  -
Preferred (quar.)....................- —

Great Lakes Towing, common (q u a r.)..
Preferred (quar.)...................... - ............

Great Northern Iron Ore Properties------
Ouantanamo Sugar (quar.)--------- - 
Gulf States Steel, common (quar.).

First preferred (quar.)....................
Second preferred (quar.) —  --------

Harblson-Walker Refract.. p f.(qu .).
Hart, Bchaffner A Marx, Inc., pf. (qu.)
Ilaskcll A Barker Car ( q u a r .) . . . -------
Hclme (George \V.) C o., com. (qu ar.)..

Preferred (quar.)------------------------------
Hercules Powder, common (quar.)------

Common (extra)------------------ - - - - - - -
Homestakc Mining (monthly) (N o.520).
Howe Scale, common (guar.)......................

Preferred (quar.)-------------- - - - -------- - 
Huntington Devel. A Qas, pref. (quar.)..
Illinois Pipe Line........... .............................
Imperial Tobacco, ordinary-------------—  -
Independent Browing,Plttsb..com. (qu.)
Indian Refining, common (quar.)...........

Prcforreil (quar.)-------------------------------
IngersollRand, preferred.............................
Inierlake Steamship (quar.)--------------------
Inl. Harvester of N . J., com. (qu.) (No.34)
International Salt (quar.)--------- ------ --
International Silver, preferred (quar.).
Isle Royale Copper Co. (quar.) (N o. 10)
Jewel Tea, Ino., pref. (quar.)....................
Kaufmann Dept. Stores, pref. (q u a r .)... 
Kelly-Sprlngtleld Tiro, pref. (q u a r .)...  
Kennccott Copper Corporation (quar.)

Capital distribution...............................
Kerr Lake Mines, Ltd. (quar.)(N o. 3 ) . .
Kolb Bakery, pref. (quar.) (No. 20).........
Krcsge (S. S.) Co., common....................

Preferred (quar.)....... ..............................
Kress (S. II.) A Co., com .(quar.)(N o.1)

Preferred (quar.).....................................
La Bello Iron Works, common (qu ar.)..

Preferred (quar.)................ .....................
Lackawanna Stool, common (quar.)------

Common (oxtra)_________ - ................
Lehigh Valley Coal Sales (quar.)............
Library Bureau, common (quar.)------

Preferred (quar.)................................. ..
Liggett & Myers Tobacco, pref. (quar.).
Lone Star Gas (quar.)......... .........................
Loose Wiles Biscuit, 1st pref. (qu ar.)..
Lorillard (P.) Co., common (quar.)------

Preferred (quar.)....... ........................... -
Mackay Companies, com. (qu.) (No. 52)

Preferred (quar.) (No. 58)--------
Magma Coppor (quar.)....................
Manatl Sugar, preferred (quar.) 
Manhattan Electrical Supply .com. (qu.) 

First and second preferred (qu ar.)..
Manhattan Shirt, preferred (quar.)...........
Maroonl Wireless Tel. of Am er.(No. 2 ). 
Mathteson Alkali Works, com. (quar.)..

Preferred (quar.)-------------------------------
Maxwell Motor, Ino., 1st pref. (qu ar.)..
M ay Department Stores, pref. (quar.)------
Merchants Dispatch Transp. (quar.)------
Mergontlialer Linotype (quar.) (No. 90) 
Mexican Potroleum, common (quar.)..

Preferred (quar.)--------------------
Michigan Light, preferred (quar.).. 
Michigan Stale Telephone, pref. (quar.).. 
Montana Power, com. (quar.) (No. 23).

Preferred (quar.) (No. 2 3 ) . .  ................
Montgomery Ward A C o., pref. (quar.). 
Montreal Cottons, Ltd., com. (quar.)..

Preferred (quar.)...................................
Morris Plan Co-------------------------------------
Mortgage-Bond Co. (quar.).................. .
Muskogeo Gas A Elec., pref. (quar.)____
Narragansett Electric Lighting (quar.)__
National Biscuit, com. (quar.)(N o. 80). 
Natlonal Cloak&Sult, com. (qu.) (N o.5) 
Nat. Enameling A  Stamping, pref. (qu.).
Nallonal Glue, com. and pref. (quar.)____
National Grocer, common (quar.)...........

Preferred................................. ..................
National Lead, prof, (quar.)......... ........
National Lead, common (quar.).............

Common (Red Cross dlv. No. 2 ) .  . ..
National Licorice, pref. (quar.)..................
National Paper A  Type, com. (quar.)____

Preferred (quar.)........................................
National Refining, pref. (quar.)________
National Sugar Refining (quar.)...........
National Suroty (q u a r .).. .  ..................
National Transit..........................................

Extra ..........................................................
Nevada Consolidated Copper (qu ar.).. 
New York Air Brake (quar.) (N o. 62) 
New York Title A Mortgage (q u a r .)...
Now York Transit (quar.)....................
Niagara Falls Power (quar.)................
Nllcs-Bcinent-Pond, com. (qu.) (No. 64)
North American Co. (quar.)-----------------
Northern Pipe Lino (quar.)....................
Northwestern Yeast (quar.)......................

Extra ....... ...................................... ..........
Ohio Brass, preferred (quar.)....................
Ohio Cities Gas, pref. (quar.)..............
Ohio Oil (quar.).......................................

Extra .......................... .............. ............
Ohio Stale Telephone, pref. (quar.)--------
Oklahoma Gas A Electric, pref. (quar.) 
Oklahoma Prod. A Refining (a u a r .). ..  
Old Dominion Co. ( q u a r . ) . . . - - - - . - . .  
Ontario Silver Mining (quar.) (No. 228 ).. 
Osceola Consolidated Mining (q u a r .)...  
Otls Elevator, common (quar.)

Preferred (quar.)...................... -
Ottawa Car Manufacturing (quar.) 
Ottawa Light, Heat *  Pow ., Ltd. (quar.) 
Owens Bottle-Machine, common (quar.) 

Com.(oxtra. pay. In 454% L.L.bonds)
Preferred (quar.)--------------------

Pabst Brewing, prof, (quar.)------
Pacific Mall Steamship, common

Common (extra)........... - ..........
Packard M otor Car, preferred (quar.).. 
Pan-Amer. Petrol A Trans..corn, (qu.)

Preferred (quar.)......... .........................
Pennsyle-K y. Oil A Gasoline Ref. (quar.) 
Pennsylvania Rubber, common (quar.).

Preferred (quar.)---------------------- - - - - -
Penna. Water A Power (qu.) (No. 1 8 ).. 
Pcttlbono.Mulllken A C o.,lstA2dpf.(qu)

When
Payable

Books Closed. 
Days Inclusive.

1
l ’A
l'A
2
I'A
I'A
154

SI
SI.25 
2 A  
l ’A 
I'A
1 A  
l ’A 
SI
2 A
1 A
2 
2
50c.
1
1 ’A  
l'A

*l'A
25c.

3
1 K
3
2 
2
IK
1A
IK
50o
IKIK
l'A
50c.
500.

25o.
IK
2 A  
IK  
1
IK
3 
2
1A
2 A
S2

*1
*2

IK
2
IK
3IK
1A
1
50c
IK
1
IK  
IK  

25o. 
I'A 
IK  

k lK  
IK  
2 A  
2 A  

r2

Aug. 15 
July l 
June 29 
June 29 
June 29 
June 30 
July 1 
June 27 
July 1 
July 1 
July 1 
July 1 
July 20 
June 29 
July 1 
July 1 
July 
June 25 
June 25 
Juno 25 
July 1 
July 1 
July 1 
June 29 
June 27 
June 15 
June 15 
June 15 
July 1 
July 1 
July 1 
July 15 
Juno 29 
July 1 
June 28 
July 1 
July 1 
July 1 
June 29 
Juno 29 
June 15 
July 
July 
July 
Aug. 
July 
Juno 29 
Juno 29 
June 29 
June 29 
July 
July 
July 1 
July 1 
June 30

Name of Company.

July 
July 
July 
July 
July 
June 29 
July 
July 
July 
July 
Aug. 
July 
July 
July 
July 
June 29 
June 29 
July 10

Holders of ree. Aug. 2u 
Holders of rcc. Juno 21a 
Holders of rec. June 15a 
Holders of rec. Juno 15a 
Holders of rec. June 15a 
June 16 to Juno 30 
June 16 to July 1 
June 11 to June 27 
Holders of rcc. June 18a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Iloldsrs of rec. Juno 15a 
Holders of rec. July 10a 
Holders of ree. JuncdlSa 
Holders of rec. June 15a 
Holders of rcc. June 14a 
Holders of rec. June 14a 
June 16 to June 24 
June 16 to June 24 
Holders of rec. June 20a 
Holders of rec. June 15 
Holders of rec. Juno 15 
Holders of rec. Juno 15 
Juno 1 to June 19

June 1 to June 14 
Holders of rec. June 1 
Holders of rcc. June 1 
Holders of rcc. June 15a 
Holders of rcc. June 15a 
Holders of rec. Juno 15a 
Holders of rec. June 25a 
Holders of rec. June 15a 
Juno 16 to Jvdy 7 
Holders of rec. Juno 8 
Holders of rcc. June 20a 
Holders of rec. Juno 20 
Holders of rec. Juno 15a 
Holders of rcc. Juno 7a 
Holders of rec. Juno 7a 
Holders of roe. June la 
Holders df rec. June 15 
Holders of rec. Juno 15a 
Holders of rec. Juno 15a 
Holders of rec. July 20a 
Holders of rcc. Juno 20a 
Juno 16 to Juno 19 
June 16 to June 19 
Holders of ree. June 14a 
Holders of rec. June 14a 
Holders of roc. Juno 20 

♦Holders of rec. Juno 20 
♦Holders of rec. June 20 
Holders of ree. Juno 24a 
Holders of rec. June 22a 
Holders of rcc. Juno 17a 
Holders of rcc. Juno 15a 
Holders of rec. Juno 15a 
Holders of ree. Juno 8a 
Holders of rec. Juno 8a 
Holders of roc. Juno 7 
Holders of rec. June 15 
Holders of ree. Juno 20a 
Holders of roo. June 20a 
Holders of rec. Juno 21a 
July 10 to Aug. 1 
Holders of rcc. Juno 20a 
Holders of rec. Juno 20a 
Holders of ree. June 1 la 
Holders of rec. June 17a 
Holders of rec. Juno 24a 
Holders of rec. June 5a 
Holders of rec. June 15a

M iscellaneous (C on clu ded ).
Phelps, Dodge Corporation (quar.)............

Extra -------------------------------------------------
Philadelphia Electric (quar.)....... ............
Pierce-Arrow M otor Car, pref. (qu ar.)..
Pittsburgh Brewing, com m on...................
Pittsburgh Rolls Corp., com .(qu.H N o.l)

Preferred (quar.)-------------------------------
Prairie Oil A  Gas (quar.).............................

E xtra ------------------------------------------------
Provincial Paper Mills, Ltd., com . (qu.)

Preferred (quar.)..........................
Quaker Oats, common (q u a r .)...

Common (extra)---------------------
Preferred (quar.)---------------------

Quincy Mining (quar.)................
Railway Steel-Spring, common (quar.).

Preferred (quar.)...........................
Ray Consolidated Copper (quar.)
Realty Associates (No. 31)-----------
Regal Shoe, pref. (quar.) (No. 94)---------
Republic Iron A Steel, com. (qu.) (N o.7) 

Preferred (quar.) (No. 5 9 ) . .  .  .  . . .  
Reynolds (R. J.) Tobacco, com. (qu ar.)...

Common Class B (quar.)------------
Preferred (quar.)............................

Royal Baking Powder, common (quar.) —
Preferred (quar.)-------------------------------

Safely Car Heat A  Light (quar.)..............
St. Joseph Lend (quar.)----------------------
St. L. Rocky M t.APac. C o., pref. (qu.) 
Savage Anns Corp., common (q u a r .)..

First pref. (quar.)................................-
Second preferred (quar.)____________

Savoy OH (q u a r.)............................ —

Securities Company............— ............
Shattuck Arizona Copper C o______

Extra___________________________
Shawlntgan Water A Potter (quar.).

Preferred (quar.)_______________ - —
Solar Refining_______________________
South Penn OH (quar.)________________
South West Penn. Pipe Lines (qu ar.).. 
Standard Coupler, preferred......................

Standard M otor Construction-

2 Inly 1
1A ruly 1*1A funo 29 ♦IK luly 1IK luly 1

♦1K luly 1 ♦
1 (une 15IK June 15

*3 Aug. 1 ♦IK Juno 29IK June 10
SI luly 1IK July 16l'A July 15IK June 29

2 July 1
2 Juuo 3(1
3 June 30IK Juno 15l'A June 29ll July 25l'A Juno 29

♦2 July 15*1K July 15
2 July 1IK July 2
3 July 1
50c. June 15
50c. Juno 1.
75c. June 29
5 Juno 21IK July 1
4 July 10
2 July 1
3 Juno 20

* IK July 1
5 July 1
3 Juno 15
3 Juno 15l'A July 15IK July 1

SI.25 June 20
S4.75 Juno 20IK July 1IK Juno 16
1254c Juno 28
$1 Juno 28

50c. July 5
$2 Juno 28l'A July 15l'A July 151 July 2l'A July 1

75c July 1
150c July 1IK July 1IK June 15
50c June 15
SI June 15IK Juno 15

>•$1.25 July 10l’A July 1
♦4 July 2
1A Juno 29IK Juno 29
l'A July 1IK July 1

Preferred Class A and B (quar.) —  
Standard Oil (Calif.) (quar.) (N o. 38). 
Standard Oil (Kansas) (qu.) (N o. 46).

Standard Oil Oil (Kentucky) (quar.j.
Standard Oil (Nebraska)...................—
Standard OH of New Jersey (quar.) —
Standard Oil of N . Y . (quar.)_________
Standard Oil (Ohio) (quar.)..................

E x tra _______________________  -
Standard Parts, preferred (quar.)............
Standard Screw, com m on____________

Preferred A ......... ............................... ..

Holders of rec. June 15a

Holders of rec. M ay 31 
•s of rec. July 1 

Holders of rec. June 20 
Holders of rcc. M ay 31 
Holders of rec. June 15a 
Holders of rec. June 29a 
Holders of ree. July 8a 
Holders of rcc. Juno 10a 
Holders of reo. Juno 15 
June 20 to June 30a 
June 20 to June 30 
Holders of reo. M ay 24a 
Holders of rec. Juno 14a 
Holders of reo. July 5 
Holders of rec. Juno 24

Holders of rec. June 15a 
Holders of ree. Juno 10 
Holders of rec. Juno 20a 
Holders of rcc. M ay 31a 
Holders of rec. M ay 31a 
Holders of rec. Juno 14a 
Holders of rec. Juno 3a 
Holders of rcc. Juno 21 
Holders of reo. June 22 
Holders of ree. June 15a 
Holders of reo. Juno 3a 

'Holders of rec. Juno 15a 
Holders of rec. Juno 11 
Juno 12 to Juno 15 
Juno 12 to Juno 15 
Holders of rec. June 30a 
Holders of rec. Juno 15 
May 23 to Juno 10 
M ay 23 to Juno 10 
Holders of rec. Juno 20a 
Holders of rec. M ay 31 
Holders of reo. Juno 15 
Holders of reo. June 15a 
June 21 to Juno 24 
Holders of reo. Juno 8 
Holders of rcc. June 29 
Holders of reo. Juno 29 
Holders of rec. June 15 
Holders of rec. Juno 20a 
Holders of rec. Juno 22a 
Holders of rec. Juno 22a 
Holders of reo. Juno 22a 
Juno 8 to Juno 16 
Holders of rec. Juno la 
Holders of reo. Juno la 
Holders of rcc. M ay 31a 
Holders of rec. Juno 15a 
Holders of reo. Juno 15a 

♦Holders of reo. Juno 28 
Holders of reo. Juno 15 
Holders of rec. Juno 15 
Holders of rec. Juno 19 
Holders of reo. Juno 20a

Subway Realty (q u a r .). . .............
Swift A Co. (quar.) (No. 129 )... 

Special (payable In stock) (No. 130)
Texas Company (q u a r .)______
Texas Pacific Coal A  Oil (quar.)..
Tide Water OH (quar.)...............

Extra_____ ___________________
Tobacco Products, pref. (quar.).
Todd Shipyards Corporation (q u a r .).. 
Tonopali-Belmont Devel. (quar.) 
Tooke Bros., pref. (quar.) (No. 23) —  
Torrlngton Co. of Maine, com. (quar.).

Common (extra)____________________
Preferred__________________________

Torrlngton Co. o f Connecticut, pref— . .  
Tuckett Tobacco, preferred (q u a r .). ..  
Underwood Typewriter, common (qu.)

Preferred (quar.)--------- -----------------
Underwood Typewriter, common (quar.) 

Preferred (quar.)-----------------------------

Union Carbide (quar.)........... ..
Union Carbide A Carbon (quar.).

United D ycwoodCorp. .corn. (qu .(N(
Preferred (quar.) (N o. 7)-----------

United Fruit (quar.) (No. 76)-----------
United Gas Improvement (quar.)_____
United Paperboard, pref. (q u a r .)...  
United Shoe Machinery, com. (quar.).

Common (extra)______ _____ _______
Preferred (quar.)......... .......................

U. S. Bobbin A  Shuttle, com. (quar.). 
Preferred (quar.)__________________

U. S. Gauge, common______________
Preferred ...................... .....................

U. S. Gypsum, preferred (qu ar.)..
U. S. Steamsnip (bi-monthly)_____

E xtra_______ ____________ _______
U. S. Steel Corp., common (quar.).

Common (extra)_____________ __
Utah Copper (quar.)..................—
Utilities Securities Corp., pref. (quar.).

Preferred (quar.)_____________
Western Electric, common (qu

Preferred (quar.)____________
Western Grocer, common---------

Preferred........................ ............
Western Union Teleg. (quar.) (No. 197). 
Woyman-Bruton C o., common.

Wheeling Steel A Iron (quar.).
White M otor (quar.)....................
Wtllys-Overland, preferred (qu 
Wilson A  Co., preferred (quar.).

Preferred B (quar.).

Yukon-Alaska Trust (quar.). 
Yukon Gold Co. (quar.)-------

Per
Cent, 7

When
ayable.

2 A  June 28 I
3 A  . une 28 I

43 54c . une 15
2 . uly 1

A  •une 15 I
1 uly 1 I
IK  ■uly 1 I
3 . uly 31
2 . uly 31
1 •uly 2 I
IK uly 2
3 uly 15
1 uly 16
l'A Aug. 31

S2 une 29
IK une 29
IK une 20
75c une 29

3 uly 15
IK luly 1
l'A Vug. 1
IK luly 1

03 ruly 1
3 luly 1
l ’A ruly l
2 rune 29
I A rune 29

♦1A ruly 1 *
50c. luno 20
l'A Juno 29
l'A rune 15
IK rune 16
l'A Tune 15

15o. fune 25
l ’A July 1
2A luly 15
25c July 20
25c July 20
l ’A July 10
l ’A June 29

♦6 Juno 29 *
•IK July 1 *
5 June 20
5 June 29
3 July; 1
4 June 29
l'A June 15

$2 July 15
1 July 1 *
l ’A July 1 *
254 June 15
3 June 15
3 June 15
3 July 1

♦10 June 20
5 June 15
3 June 16
3 July 1
1 July 1
l ’A July 1
6 July 1
3 July 1

) 75c July 1
) $1.25 July 1
.  l'A July 1
. 2 July 1

e25 July 15
. 2 A June 29
- 1A June 29
_ 2 June 29
. 2 June 29
. IK July 1
. $1.75 Juno 20
_ 10c. July 1
.  l ’A June 15
.  75c. July 1

25c. July 1
.  8754c. July 1
.  87540. June 24
. l ’A July 15
. 1A July 1
. l ’A July 1
.  *1A Oct. 1
.  *1K Oct. 1
) l'A June 16
. 2 July 1
.  $1 July 2
. l ’A Juno 15
. l'A July 1
) l'A July 1
. l ’A July 1
.  2 July 15
.  SI July 15
. 1A July 15
. *50c July 5
. *S1 July 5
. *37 A July 5
. •l'A June 29

. .  *1’A June 29
.) l'A June 15

. .  5 July 1

..  3 A July 1
. l ’A June 30

. .  10c July 1
. 5c July 1

IK Juno 29
..  3 June 29
. .  $2.5 ' Juno 29
. .  154 June 27
. .  *5 July 15
.  *154 July 15

. .  dS2.5 Juno 29

. .  l'A June 29
4 June 30
3 June 30

-  154 July 15
. .  120 Oct. 1
. .  154 July 1

2 July 1
. .  SI Juno 29
. .  154 July 1
. .  154 July 1
) .  154 July 1
_. 154 July 1
i.) 154 July 1
. .  I A July 1
. .  2 A July 1
. .  SI June 29
. .  2 A< . Juno 29

Books Closed. 
Days Inclusive.

July 5 
June"30

June. 20 
June.28

Holders of ree. June 29a 
Holders of rec. June 29a 
Holders of rec. June 27a 
Holders of rcc. Juno 15

June 1 to June 20 
June 14 to June 30 
Holders of rec. June 15 
Holders of rec. June 22a 
Holders o f rcc. M ay 31 
Holders of rec. June 3

Holders of reo. M ay 15 
June 1 to June 16 
June 1 to June 16 
June 16 to July 1 
Holders of rcc. M ay 20 
Holders of rec. M ay 20a 
M ay 21 to M ay 30 
June 1 to June 19 
June 1 to June 19 
June 21 to June 30 
Holders of rec. June 10a 
Holders of rec. June 10a 
Holders of rec. June 15 
Holders of rec. June 24a 
Holders of rec. June 20a 
M ay 19 to June 30 
M ay 19 to June 30 
Holders of rec. June 14a 
Holders of rec. June 14a 
Holders of rec. June,- 15a 
Holders of rec. June' 15a 
Holders of rec. June]* 17a 
Holders of rec. June 10a 
June 16 to June 21 
Holders of rec. M ay 31 
Holders of rec. June 21a 
Holders of rec. June 21a 
Holders of rec. June 21a 
Holders of rec. June’  10a 
Holders of rec. June 30 
Holders of rec. June 15a 
Holders of rec. June 15a

Holders o f rec. June 5a 
Juno 21 to June 30 
Holders of rec. June 8a 
Holders of rec. May 31a 
Holders of rec. June 15a 
Holders of reo. June 14a 
Holders of rec. June 14a 
Holders of rec. June 20 
Holders of rec. June 29 
Holders of rec. July la 

♦Holders of rec. June 18 
♦Holders of ree. June 18 
♦Holders of rec. June 18 
♦Holders of rec. June 12 
♦Holders of rec. June 12 
Holders of rec. June la  
Holders of rec. June 20 
Holders of rec. June 20 
June 21 to  June 30 
Holders of rec. June 14 
Holders of rec. June 14 
June 1 to June 3 
June 1 to June 3 
Holders of rcc. June*14a 
Holders of rec. June 17

Holders of rec. June 22a 
Holders of rec. June722a 
June 20 to June 30 
June 20 to  June 30 
Holders of rec. June 20a 
Holders of rec. Sept 16a 
Holders of rec. June 17a 
June 16 to July 1 
Holders of rec. June 15a 
Holders of rec. June 20a 
Holders of rec. Juno 24 
Holders of rec. June 22 
Holders of rec. June 10a 
Holders of rec. June 20a 
Holders of rec. June 20a 
Holders of reo. June 21 
June 8 to June 9 
June 8 to June 12

* From unofficial sources, a Transfer books not closed for this dividend. 6 Less 
British Income tax. d Correction, e Payable In stock. /  Payable In common 
stock, g Payable In scrip. A On account of accumulated dividends. 4 Payable In 
Liberty Loan bonds, k Payable In first preferred 6%  dividend certificates due 
July 1 1920. 1 Red Cross dividend, m Declared four extra dividends payable 
K % as abovo, K  %  Oct. 2 to holders of record Sept. 3, K  % Jan. 2 1919 to holders 
of record Dec. 2 1918, and K %  pay. Apr. 2 1919 to holders of record Mar 11919. 
V Declared also regular quar. dlv. N o. 108 on com. and Iso. 1 0 7  on prer., l / i %  
each, payable Oct. 2 to holders of rec. Sept. 3. r Payable one-half in cash and one- 
half In 2d Liberty Loan bonds, s Transfers received In order In London or on before 
June 10 will he In time to be passed for payment of dividend to.transferees.
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M e m b e r  B a n k 3  o f  t h e  F e d e r a l R e se r v e  S y s t e m .— F ollow ing is the w eekly sta tem en t issued b y  the Federal R eserv e  
B oard  g iv in g  the principal item s of the resources and  liabilities of the M em b er  B an ks and  d ated  June 8 .  B ecau se of the large  
num b er of banks for w hich returns are furnished the sta tem en t is n ot issued until a  w eek later than th a t for the F ederal  
R eserve banks of the sam e d a te . D efin itio n s o f the d ifferent item s contained  in the sta tem en t were given  in the w eek ly  s ta te 
m en t issued uuder d ate  o f D e o . 14 1917  and  w hich w as published in the “ C h ron icle”  o f D e o . 2 9  1 9 1 7 , page 2 5 2 3 .

S T A T E M E N T  S H O W IN G  P R IN C IP A L  R E S O U R C E  A N D  L I A B IL IT Y  IT E M S  O F  M E M B E R  B A N K S  L O C A T E D  IN C E N T R A L  R E S E R V  E 
R E S E R V E  A N D  O T H E R  S E L E C T E D  C IT IE S  A S  A T  C L O S E  O F  B U S IN E S S  A U Y  31 1918.

Substantial gains in net demand deposits, accompanied by modorato withdrawals of Government deposits, aro indicated in the Board’s weekly 
statement showing condition on May 31, of 689 member banks and trust companies in about 100 leading cities. Treasury certificates of indobtedne s 
on hand show a further declino of almost 100 millions, tho banks in the central reserve and in other resorvo cities reporting about equal reductions in 
their holdings. U. S. bonds on hand (exclusive of circulation bonds, which show but slight changes from week to week (increased about 17.4 millions, 
though tho banks in tho contral roserve cities report a decrease under this hoad of 2.9 millions. Loans secured by U. S. war obligations wont up by 
20.5 millions, about 70% of this increaso being tho share of the Central roserve city banks. Other loans and investments of all reporting banks gainod 
about 10.5 millions. Of the total loans and investments, tho sharo of U. S. war securities and loans supported by such securities was 17.4% as against 
17.8% tho weok before. For the central reserve city banks this ratio works out at 22.5%, and for the New York City banks at 25.2%.

Net demand deposits of all reporting banks show a gain for tho week of about 156 millions, nearly all at contral reservo city banks. Timo deposits 
increased by over 10 millions, tho Now York banks alone reporting a gain under this head of about 12.5 millions. The week saw net withdrawals of
119.4 millions of Government deposits, 77 millions representing tho not withdrawals from tho central reserve city banks and 34.6 millions tho net amount 
withdrawn from tho banks in other reserve cities.

Aggregate resorves, all with tho F. R. banks, declined 9.5 millions, tho banks in tho contral reserve cities showing a decrease of 6.75 millions. 
Practically no change is shown for cash in vault.

Owing to the decreaso of total investments and tho simultaneous increase of total deposits tho ratio of investments to total deposits of all reporting 
banks shows a declino from 111 to 110%. For tho central reserve city banks a much larger declino of this ratio from 109.2 to 106.9% is noted. Simil
arly tho ratio of combined reserve and cash to deposits of all reporting banks declined from 13.3 to 13.1%, and for tho central reservo city banks from
14.8 to 14.4%. Total oxcess reserves went down from about 80 millions to 50.4 millions. For tho central reservo city banks a corresponding declino 
from 55.1 millions to 28.5 millions is shown.

1. D ata for ail reportin g  banks In each  d is tric t . Tw o ciphers (00) omitted.

Member Banks. Boston. New York. Philadel. Cleveland. Rlchm'd. Atlanta. Chicago. St. Louis. Mlnneap. Kan. CUv Dallas. San Fran. Total.

Number of reporting banka___ 42 98 49 81 64 37 95 32 33 72 38 48 689
U. S. bonds to secure circulat’ n

S S S $ S S S $ 8 S S $ S
14,621,0 51,367,0 12,978,0 43,341,0 21,158,0 14,390,0 19,142,0 17,392,0 5,919,0 13,787,0 17,074,0 35,355,0 266,524,0Other U S. bonds, Including

Liberty b o n d s____________ _ 15,381,0 275,590,0 25,357,0 68,807,0 25,226,0 24,736,0 77,413,0 25,801,0 13,207,0 18,253,0 10,052,0 24,225,0 610,048,0
U. S certlfs. of Indebtedness.. 30,772,0 762,004,0 39,124,0 32,343,0 12,187,0 18,418,0 55,292,0 20,642,0 9,177,0 15,768,0 14,970,0 31,181,0 1,041,878,0Total U. S. securities______ 60,774,0 1,088,961,0 77,459,0 144,491,0 58,571,0 57,544,0 151,847,0 03,835,0 28,303,0 47,808,0 48,096,0 90,761,0 1,918,450,0Loans see by U. S. bonds, A c . 54,151,0 287,401,0 35,849,0 46,910,0 10,220,0 6,040,0 30,059,0 14,343,0 4,502,0 4,672,0 5,845,0 6,907,0 512,962,0All other loans A Investments. 768,010,0 4,013,342,0 633,752,0 942,889,0 316,243,0 265,944,0 1,342,098,0 375,213,0 235,341,0 459,205,0 162,311,0 489,784,0 10,001,162,0Reserve with Fed. Res. Bank. 66,783,0 589,113,0 54,591,0 78,808,0 24,728,0 24,260,0 133(552,0 34,001,0 17,935,0 39,386,0 13,707,0 45,844,0 1,122,004,0Cash in vault_________________ 24,765,0 119,999,0 20,469,0 32,087,0 15,259,0 14,522,0 62,786,0 13,625,0 8,822,0 15,866,0 11,744,0 19,509,0 359,453,0Net demand deposits________ 654,532,0 4,376,077,0 575,703,0 701,413,0 239,159,0 189,750,0 1,010,618,0 252,047,0 168,247,0 350,004,0 133,219,0 374,726,0 9,025,495’0Tlmo deposits............................... 95,607,0 261,507,0 13,796,0 229,107,0 36,836,0 79,101,0 346,680,0 74,621,0 41,085,0 61,974,0 22,510,0 102,932,0 1,365,822,0Government deposits_________ 07,364,0 401,397,0 70,865,0 74,633,0 31,030,0 14,704,0 77,634,0 54,144,0 24,028,0 20,301,0 19,796,0 23,416,0 909,312,0

2. D ata for banks In each  C entral Reserve c ity , banks In all o th er  Reserve c ities  and o th er  reportin g  banks.

Two ciphers omitted.
New York. Chicagt. St. Louts. Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.

May 31. May 24. May 31. May 31. May 31. May 24. May 31. May 24. May 31. May 24. May 31. May 24.
Number of reporting banks___

U . S. bonds to secure circulat’n 
Other U. S. bonds. Including

Liberty bonds_____________
U . 8. certlfs. of indebtedness..

Total U. 8 . securities______
Loans sec. by U. 8. bonds, A c . 
All other loans A Investments. 
Reserve with Fed. Res. Bank.
Cash In vault_________________
Net demand deposits_________
Time deposits_________________
Government deposits________

66
$

37,023,0

243.866.0
750.071.0

1.030.960.0
259.889.0

3.676.078.0
561.886.0
106.766.0

4.070.986.0
218.467.0
362.136.0

66

37,023,0

256.026.0
788.777.0 

1,081,826,0
247.885.0

3.688.897.0
571.018.0
112.111.0

3.920.053.0 
206,000,0 
424,103,0

40
$

1,443,0

44.713.0
33.874.0
80.030.0
17.690.0

813.974.0
92.948.0
37.953.0

678.725.0
130.252.0
62.472.0

14
$

10.392.0

19.248.0
17.624.0 
47,26 4,0
11.776.0

266.441.0
26.608.0 

7,315,0
179.500.0
54.252.0
45.357.0

120
$

48,858,0

307.827.0
801.569.0

1.158.254.0
289.355.0

4.756.493.0
681.442.0
152.034.0

4.929.211.0
402.971.0
469.965.0

120
3

48,858,0

310.767.0
846.106.0

1.205.731.0
275.003.0

4.760.467.0
688.194.0
157.307.0

4.779.606.0
391.405.0
546.940.0

422
S

172.547.0

252.588.0
213.436.0
638.481.0
194.418.0

4.486.467.0
391.917.0
173.113.0

3.484.334.0
796.127.0
384.625.0

422
S

170.457.0

236.741.0
258.713.0
665.911.0
188.983.0

4.447.328.0
392.434.0
167.173.0

3.463.785.0
788.666.0
419.268.0

147
3

45.209.0

49.683.0
26.873.0

121.715.0
29.189.0

761.202.0
49.305.0
34.306.0

611.950.0
166.724.0
54.722.0

149
S

46.133.0

45.187.0
36.873.0

128.193.0
28.455.0

785.885.0
51.553.0
35.009.0

626.151.0
174.675.0
62.530.0

689
$

266.524.0

610.018.0
1.041.878.0
1.918.450.0

512.962.0
10004162.0
1.122.664.0

359.453.0
9.025.495.0
1.365.822.0

909.312.0

691
3

265.448.0

592.695.0
1.141.692.0
1.999.835.0

492.441.0
9.993.680.0
1.132.181.0

359.4.39.0
8.869.542.0
1.354.746.0
1.028.738.0

•Amended figures

The Federal Reserve Banks.— F ollow in g is the w eek ly  sta tem en t issued b y  the F ederal R eserve B o a rd  on  Juno 8 :
Gains in discounted bills held, offset in part by liquidation of Government securities and accompanied by a slight increaso in tho banks’ gold re

serves are indicated in the Federal Reserve Board’s weekly bank statement issued as at closo of business on Juno 7 1918.
INVESTMENTS.— Discounts on hand show an increaso of 87.1 millionns, Now York, St. Louis and Philadelphia showing the largest gains for tho 

woek. Of the total on hand, 63.7%, compared with 62.7% the week before. Is represented by member banks, collateral notes and customers’ paper 
supported by U. S. war securities. Acceptances on hand show a further decreaso of 7.8 millions, mainly at tho Chicago and Now York banks, u. S 
security holdings decreased 49.8 millions due chiefly to the redemption during tho weok of 60 millions of Treasury certificates held by tho Now York 
bank. Total investments wont up 29.4 millions during tho woek.
„„ „ D1?,F03ITS-— Government deposits increased 13.7 millions, and member banks’ resorvo deposits—9.1 millions. Net doposits show a declino of10.2 millions.

RESERVES.— Gold reserves increased 1.4 and total cash reserves about 2 millions. Now York reports largo gains In resorves mainly through 
transfers for Government account of credits in the Gold Settlement Fund.

FEDERAL RESERVE CIRCULATION.— Federal Reserve Agents report additional net issues of 33.3 millions of Fedoral Reservo Notos. Tho 
actual note circulation of tho banks increased 39.9 millions, of which 1.2 millions represents tho increaso In Federal Roservo bank note circulation 
ported by the Chicago and Kansas City banks.

CAPITAL.— Payments for Fedoral Reserve bank stock by nowly admitted members accounts largely for an increaso of $116,000 in paid-in capital reported by 11 banks. v

T h e  figures of the consolidated  sta tem en t for th e sy stem  as a  w holo are given  in tho follow ing ta b le , and  in ad d itio n  
we present the results for each of the seven  preceding w eeks, togothor w ith  those o f the corresponding w eek o f la st y e a r , thus  
furnishing a  useful co m p arison . T h e  earlier figures h ave  been revised  in order to con form  w ith  new  form  ad optod  b y  the  
F ederal R eserve B o ard  as o f June 2 2 . In  the second table we show  the resources and  liabilities separately for each o f the  
tw elve F ederal R eserve  b a n k s. T h e  sta tem en t o f  F ederal R eserve A g e n ts ’ A cco u n ts  (the third table follow ing) givos details  
regarding the transactions in F ederal R esorve notes betw een  tho C om ptroller and the R eserve A g e n ts  and  botw een the latter  
and tho F ederal R eserve  b a n k s.

C o m b in e d  R e so u rce s  a n d  L ia b il it ie s  o f  t h e  F e d e r a l  R e se r v e  B a n k s  a t  t h e  C lo se  o f  B u sin ess  J u n e  7  1 9 1 8 .

June 71918. May 31 1918 May 24 1918 May 17 1918. May 10 1918. May 3 1918. April 26 1918 April 19 1918 Jun o 8 1917.
RESOURCES.

Gold coin and certificates in vault_____
Gold settlement fund— F. R . Board___
Gold with foreign agencies____________

$
463.622.000
417.675.000 

51,280,000

S
456.177.000
425.237.000 

52,500,000

$
478.460.000
407.767.000 

52,500,000

$
479.529.000
418.337.000 

52,500,000

$
480.580.000
437.444.000 

52,500,000

3
482.832.000
437.771.000 

52,500,000

$
486.820.000
439.477.000 

52,500,000

8
488.829.000
413.819.000 

52,500,000

S
330.001.000
205.886.000

Total gold hold by banks________
Gold with Federal Reserve Agent_____
Gold redemption fund.................. ............

932.577.000
958.255.000 

28,431.000

933.914.000
955.919.000 

27,993,000

938.727.000
930.181.000 

29,115,000

950.366.000
915.530.000 

28,502,000

970.524.000
885.027.000 

27,584,000

973.103.000
862.296.000 

24,541,000

978.797.000
824.218.000 

23.985,000

955.148.000
854.822.000 

23,179,000

535.887.000
475.201.000 

2,730,000
Total gold resorves________________

Legal touder notes, silver, A o__________
, i

1,919,263,000
58,461,000

1,917,826,000
57.883,000

1,898,023,000
58,033,000

1,894,404,000
58,308,000

1,883,135,000
59,305,000

1,859,940,000
60,043,000

1,827,000,000
63,945,000

1,833,149,000
05,158,000

1,013,818,000
37,693,000

•1 Total reserves____________________
Bills discounted— members____________
Bills bought in open market....... ............

1,977,724,000
984.492.000
248.542.000

1,975,709,000
897.357.000
256.373.000

1,956,056,000
923.299.000
278.221.000

1,952,712,000
842.265.000
279.886.000

1,942,500.000
939.041.000
286.036.000

1,919,983,000
873.442.000
297.029.000

1,890,945,000
902.188.000
302.399.000

1,898,307,000
808.045.000
308.277.000

1,051,511,000 
98,021,000 

135,270,<100
Total bills on hand________________

U. 3 . Government long-term seouritles. 
U . 3 . Government short-term securities 
All other earning assets________________

1,233,034,000
01.484.000
32.601.000 

694,000

1,153,730,000
54.842.000
92.082.000 

730,000

1,201,520,000
42.007.000
32.476.000 

1,151,000

1,122,151,000
41.041.000
73.043.000 

1,492,000

1,225.077,000
40,116,000

106,762,000
1,844,000

1,170,471,000 
t41,415,000 
t36 ,146,000 

2,537,000

1,204,587,000
41.446.000
37.470.000 

2,722,000

1,116,322,000
46.075.000
40.295.000 

3,293,000

233,291,000
36.387.000
83.298.000 
5,636,000

Total earning assots______________
Due from other F . R . banks— net____
Uncollected Items______________________

1,330,813,000
1,605,000

400,924,000

1,301,390,000
1119.194.000
427.331.000

1.277,214,000 
a 14,033,000 
365,440,000

1,237,727,000 
a 1,882,000 

384,391,000

1.373,799,000 
a6,494,000 

462,220,000

1,250,569,000
♦23,080,000
399,685,000

1,286,162,000
10.314,000

378,531,000

1,212,585,000
479,000

387,176,000

358.612.000 
4,811,000

301.730.000
*1 Total deduc’ ns from gross doposits 
5%  rodemp. fund agst. F . R . bank notes 
All othor resources.....................................

402,529,000
637,000

408,137,000
626,000
438,000

351,407,000
537,000

89,000

382,509,000
530,000

77,000

455,726,000
40-4,000

66,000

376,605,000
537.000
329.000

388,845,000
528.000
359.000

387,655,000
409.000
261.000

309,541,000
400,000

5,476,000
Total resources___________________ 3,711.703.000 3,686.300.000 3.585.303.000 3,573,555.000 3,772,495.000 3.548,023.000 3,566,839.000 3,499,217,000 1,725,540,000
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LIABILITIE S.
Capital paid In________________________
Surplus------------------------ -----------------------
Government d ep osits ..............................
Due to members— reserve account_____
Collection Items______________________
Other deposits, Inol. for. G ov’t credits.

Total gross deposits..........................
F. R . notes In actual circulation............
F. R . bank notes In circulation, net llab. 
All other liabilities------------- '-----------------

Total liabilities------------------------------
Cold reserve against net deposit lla b .. 
Cold res. agst. F. R . notes In act. ciro'n 
Ratio of gold reserves to net deposit and 

Fd. Res. note liabilities com bin ed .. 
Ratio o f total reserves to net deposit and 

Fed. Res. note liabilities com bined..

$
75,662,000

1,134,000
179.876.000 

1,449,486,000
239.971.000
109.560.000

$
75,546,000

1,134,000
166.191.000 

1,440,413,000
278.698.000
109.443.000

S
75,465.000

1,134,000
122.350.000 

1,436,284,000
242.488.000
107.903.000

$
75.315.000 

1,134,000
48.753.000 

1,461,138,000
282.475.000
114.596.000

$
75,118,000

1,134,000
138.529.000 

1,548,137,000
309.773.000
110.611.000

$
75.049.000 

1,134,000
73.888.000 

1,474,518,000
257,593,000

91.563.000

*
74.963.000 

1.134,000
130.668.000 

1,497,416,000
235.174.000

81.890.000

S
74.829.000 

1,134.000
75.499.000 

1,469,860,000
256,220,000

88.322.000

$
57,000,000

228,"125",666
775.771.000
181.321.000 

1,000,000
1.978.893.000
1.639.579.000

9.580.000
6.855.000

1.994.745.000
1.600.968.000

8.324.000
5.583.000

1.909.025.000
1.578.621.000 

7,764,000
13,294,000

1.906.962.000
1.569.445.000 

7,878,000
12,821,000

2.107.050.000
1.569.618.000 

7,878,000
11,697,000

1.897.562.000
1.556.660.000

7.980.000
9.638.000

1.945.148.000
1.526.232.000 

7,895,000
11,467,000

1.889.901.000
1.514.287.000 

7,895,000
11,171,000

1,186,217,000
481,469,000

854,666
3,711,703,000

59.2%
60.2%

59.2%

61.0%

3,686,300,000
58.9%
61.5%

60.2%

62.0%

3,585,303,000
60.3%
61.2%

60.5%

62.4%

3,573,555,000
62.3%
60.1%

61.2%

63.1%

3,772,495,000
58.9%
58.1%

58.5%

60.3%

3,548,023,000
63.7%

57%

60.4%

62.4%

3,566,839,000
62.9%
55.6%

59.3%

61.3%

3,499,217,000
63.6%

58%

60.8%

62.9%

1,725,540,000
61,1%
99.3%

74.6%

77.4%
Distribution by Maturities—

1-15 days bills discounted and bought. 
1-15 days U. S. G ovt, short-term secs.
1-15 days municipal warrants, j --------

16-30 days bills discounted and bought. 
16-30 days U. 9. C ovt. short-term secs.
16-30 days municipal warrants-------------
31-60 days bills discounted and bought. 
31-60 days U. 8. G ovt, short-term secs.
31-60 days municipal warrants................
61-30 days bills discounted and bought. 
61-90 days U. S. G ovt, short-term seos.
61-90 days municipal warrants........... ..
Over 90 days bills dlso’ ted and bought. 
Over 90 days U.8 .Govt .short-term secs
Over 90 days municipal warrants.........

Federal Reserve Notes—
leaned to the b a n k s . . . . ..........................
Held by banks................ ....................... ......

In circulation.......................................
Fed. Res. Notes (Agents Accounts)—

Received from tho Comptroller_______
Returnod to the Comptroller__________

S
729.429.000

3.043.000 
456,000

103.784.000
13.655.000 

43,000
198.720.000

1.536.000

162,771', 656
1.660.000 

1,000
38.330.000
12.707.000

$
661.804.000 

62,120,000
457,000

110.168.000
10.185.000 

43,000
187.415.000 

5,411,000
1,000

159.874.000

34.469.000
14.366.000

$
713.043.000

2.292.000
32.000

118.118.000
204.000
455.000

191.411.000
15.615.000

44.000
148.054.000

3.397.000

30.894.000
10.968.000

S
641.734.000
41.976.000

119.788.000 
1,000

31.000
195.298.000

16.527.000 
455,000

131.138.000 
3,311,000

45.000
34.104.000
11.228.000

$
773.785.000

75.474.000

125.590.000
656.000 

32,000
183.404.000

15.744.000
730.000

120.498.000 
1,190,000

‘2'l,800,666
13.698.000

$
744.943.000

4.733.000 
20,000

113.033.000
1.349.000 

31,000
199.314.000

8.544.000 
499,000

97.913.000
8.572.000

......... Y.ooo
15.268.000

5
673.064.000

5.719.000 
40,000

194.238.000
6.621.000

217.535.000
4.248.000 

513,000
106.431.000

6.454.000

' 13,319,666
14,365,000

1,000

3
581.700.000

12.541.000
14.000

200.131.000
4.399.000

21.000
206.190.000

1.986.000 
492,000

113.781.000
13.004.000 

26,000
14.520.000
14.365.000 

1,000

S
91.288.000

3.081.000
30.141.000

6,000
67.153.000

1.338.000
41.134.000

1.079.000
3.575.000

20,000
1,769,876,000

130,297,000
1,736,547,000

135,579,000
1,724,685,000

146,064,000
1,710,240,000

140,795,000
1,707,522,000

137,904,000
1,671,168,000

114.508,000
1,640,656,000

114.424.000
1,639,056,000

124,769,000
512,527,000

31,058,000
1.639.579.000

2.440.720.000 
407,164,000

1.600.968.000

2.405.420.000 
398,733,000

1.578.621.000

2.382.660.000 
389,075,000

1.569.445.000

2.362.820.000 
377,381,000

1.569.618.000

2.335.760.000 
369,468,000

1.556.660.000

2.309.560.000 
360,102,000

1.526.232.000

2.276.700.000 
352,604,000

1.514.287.000

2.243.360.000 
340,814.000

481.469.000

852.160.000
151.027.000

Amount chargeable to Agent.........
In hands of Agent_____________________

Issued to Federal Reserve banks.. 
How Secured—

By gold coin and certificates___________
Bylawful money________ ____________
By eligible papor.........................................
Gold redemption fund.................. ........
With Federal Reserve Board__________

T o t a l____________________________

2,033,556,000
263,680,000

2,006,687,000
270,140,000

1,993,585,000
268,900,000

1,985,439,000
275,199,000

1,966,292,000
258,770,000

1,949,458,000
278,290,000

1,924,096,000
283,440,000

1,902,546,000
263,490,000

701.133.000
188.606.000

1,769,876,000 1,736,547,000 1,724,685,000 1,710,240,000 1,707,522,000 1.671,168,000 1,640,656,000 1,639,056,000 512,527,000
228.446.000

811,621,666
52,221,000

677.588.000

232.448.000

780,628,666
53,428,000

670.043.000

228.449.000

794,504,666
53,080,000

648.652.000

236.950.000

794,704.666
50,004,000

628.582.000

253.452.000

822,495,666
48,554,000

583.021.000

249.955.000

808,872,666
49,061,000

563.280.000

245.954.000

816,438,666
50,521,000

527.743.000

243.530.000

748,234,666
50,043,000

561.249.000

273 682,000

37.326.000
24.339.000 

177,180,000
1,769,876,000 1,736,547,000 1,724,685,000 1,710,240,000 1,707,522,000 1,671,168,000 1,640,656,000 1,639.056,000 512,527,000

Eligible paper delivered to F. R . Agent. 1,193,629,000 1,112,323,000 1,155,877,000 1,081,095.000 1,178,056,000 1,118,009,009 1,170,359,000 1,077.622,000 1,137,930,000
• Not amount duo to other Federal Reserve banka, b This Item Includes foreign Government credits, t Revised figures.

W EEKLY STATEMENT o f  RESOURCES and LIABILITIES o f  EACH o f  th e  12 FEDERAL RESERVE BANKS at CLOSE o f  BUSINESS JUNE 7 1918.

Two ciphers (00) omitted. Boston. New York. Phlladel. Cleveland. Richm’d. Atlanta. Chicago. St. Louis. Mlnneap. Kan. City Dallas. San Fran. Total.
RESOURCES.

Gold coin and certlfs. In v a u lt ...
Gold settlement fu n d ...................
Gold with foreign agencies...........

Total gold held by banks_____
Gold with Federal Res. A gents.. 
Gold redemption fu n d ..................

Total gold reserves....................
Legal-tender notes, silver, A c . . .

Total reserves------------------------
Bills discounted for members and 

Federal Reserve banks_______

$
2.909.0 

72,502,0
3.675.0

$
336,171,0

28.189.0
16.892.0

S
9.234.0 

54,775,0
3.675.0

$
21,628,0
63,342,0

4,725,0

S
6.370.0 

17,967,0
1.837.0

$
0,740,0

21,315,0
1,575,0

$
28.756.0
66.926.0 

7,350,0

$
1.905.0 

27,470,0
2.100.0

%
8.404.0 

17,702,0
2.100.0

$
83,0

22,859,0
2,625,0

3
5.675.0
6.723.0
1.838.0

$
35.747.0
17.905.0 
2,888,0

S
463.622.0
417.675.0 

51,280,0
79.086.0
63.037.0 

2,000,0

381.252.0
246.807.0 

12,500,0

67.684.0
87.912.0 

3,000,0

89,695,0
116,873,0

399,0

26.174.0
32.669.0 

572,0.

29.630.0
32.857.0 

1,473,0

103.032.0
166.667.0 

2,223,0

31.475.0
40.555.0 

1,700,0

28,206,0
34,400,0

2,387,0

25.567.0
36.858.0 

792,0

14.236.0
19.122.0 
1,256,0

56.540.0
80.498.0 

129,0

932.577.0
958.255.0 
28,431,0

144,123,0
2,489,0

640,559,0
43,828,0

158,596,0
1,048,0

206,967,0
410,0

59,415,0
371,0

63,960,0
729,0

271,922,0
5,195,0

73,730,0
1,325,0

64,993,0
94,0

63,217,0
389,0

34,614,0
2,288,0

137,167,0
295,0

1,919,263,0
58,461,0

146,612,0

47.013.0
21.811.0

684.387.0

462.099.0
130.580.0

159,644,0 

49,599,0

207,377,0

45,796,0

59,786,0 

49 555 0

64,689,0 
or: 09** n

277.117.0
(JQ 1 Art rt

75,055,0
OQ OCR ft

65,087,0
Ort 7rt*l rt

63,606,0 
as 1 rt

36,902,0
00 AAQ n

137,462,0

39.766.0
19.287.0

1,977,724,0

984.492.0
248.542.0Bills bought In open market____

Total bills on hand....................
U. 8 . long-torm securities______
U. 8. short-term securities...........
All other earning assets________

Total earning assets..................
Due from other F .R . banks— Net 
Uncollected Items....... ...................

Total deduo’ns from gross dep. 
5%  redemption fund against Fed

eral Roserve bank notes..........
All other resources............. ........

Total resources_______ ______
LIABILITIES.

Capital paid In...................... ..........
Surplus _______________________

23 |l 14 |o io !o53!o 3jsi2|o
<50 ,J6O ,U

4,380,0
Jo,1UU.U
26,151,0

0if.AO9,U
5 ,959,0

OU, «uo.u
2,375.0

Uo.lOU.U
600,0

0 0 ,44.5 ,u 
720,0

68,824,0
616,0

1,541,0

592,679,0
25,283,0

4,814,0

72,713,0
1.347.0
2.127.0

55,849,0
7.800.0
9.692.0

53,067,0
1.233.0
1.524.0

30,303,0
730,0

1,207,0
52,0

119,311,0
7.090.0
2.979.0 

47,0

45,244,0
2,233,0

511,0
30,0

33,078,0
1.845.0
1.334.0 

28,0

68,750,0
8.865.0
3.613.0

34,163,0
3.981.0
1.490.0 

519,0

59,053,0
3.461.0
1.769.0 

18,0

1,233,034,0
64.484.0
32.601.0 

694,0
70,981,0

25,031,6

622,776,0

75,193,6

76,187,0 

46",'195’  6

73.341.0 
7,477,0

34.465.0

55.824.0 
1,073,0

20.679.0

32,292,0

31,398,6

129,427,0
9,891,0

55,308,0

48.018.0 
2,085,0

29.369.0

36,285,0
3.014.0
8.485.0

81,228,0
2,822,0

31,643,0

40,153,0

17,523,6

64,301,0 

19",635",6

1,330,813,0 
a l ,605,0 

400,924,0
25,031,0 75,193,0 46,195,0 41,942,0 27,752,0 31,398,0 65,199,0

100,0

31,454,0 11,499,0 34,465,0

400,0

17,523,0

137,0

19,635,0 402,529,0

637,0
............

242,624,0 1,382,356,0 282,026,0 322,660,0 143,362,0 128,379,0 471,843,0 154,527,0 112,871,0 179,699,0 94,715,0 221,398,0 3,711,703,0
6,474,0

75.0
23.062.0
89.040.0
15.920.0

22.0

19.777.0 
649,0

16.826.0
640.968.0
48.464.0
14.385.0

103.926.0

6,939,0

18,846,6
91.102.0
29.815.0 

228,0

8,557,0

26.478.0 
109,456,0
22.859.0

" 137",6

3.815.0 
116,0

8.423.0
42.844.0
17.855.0

3.034.0
40.0

10.334.0
34.652.0
19.897.0
3.627.0

16.0

9,771,0
216,0

15.766.0 
181,909,0
20.576.0

2,136,6

3,627,0 2.786.0 
38,0

12.736.0
38.735.0
4.399.0

” 82*.6

3,522,0

10",319,6
63.644.0
19.629.0

2.970.0

7,740,6
38,662,0

8.850.0
2.037.0

4.390.0

i 6,549,6
72.356.0
11.409.0
4.458.0
3.159.0

75,662,0
1,134,0

179.876.0 
1,449,486,0

239.971.0

” 169",566’,6

Government deposits.......... ........
Duo to members— Roserve acc’ t .  
Coliectlon Items_________________

18.797.0
46.118.0
20.298.0

” 104*6
Duo to other F. R . banks— N et. 
Oth. deposits Incl. for G ov’t crcd.

Total gross deposits..................
F. R . notes In actual circulation. 
F. R . bank notes In ciro’n— N et. 
All other lia b ilit ie s ....________

128.044.0
107.327.0

" 76Y ,6

824.569.0
536.764.0

" " ’ "597*6

139.991.0
135.004.0

” 02" 6

158.930.0
154.347.0

" 826 ,0

69.122.0
70.016.0

’ "293",6

68.526.0
56.748.0

” 31",6

220.387.0
238.498.0

1.700.0
1.271.0

85.317.0
65.004.0

” 579",6

55.952.0
53.635.0

"460,6

93.592.0
73.374.0

7.880.0
1.331.0

57.289.0
34.073.0

"383,6

101.931.0
114.789.01

" 288,6]

1.978.893.0
1.639.579.0

9.580.0
6.855.0

Total liabilities.................. .. 242,624,0 1,382,356,0 282,026,0 '322,660,0 143,362,0 128,379,0 471,843,0 154,527,0 112,871,0 179,699,0 94,715,0 221,398,o' 3,711,703.0
•Difference between not amounts due from and net amounts duo to other Federal Reserve banks, z Net amount due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AG EN TS’ ACCOUNTS A T CLOSE OF BUSINESS JUNE 7 1918.

Two ciphers (00) omitted. Boston. New York. Phlladel. Cleveland. Richm’d. Atlanta. Chicago. St. Louis. Mlnneap. Kan. City Dallas. San Fran. Total
Federal Reserve notes—

Received from C om ptroller... 
Returnod to Comptroller.........

Ohargoable to F. R . Agent...........
In hands of F. R . Agent................

Issued to F. R . Bank

S
157,440,0
30,583,0

S
888.480.0
199.741.0

%
197,360,0
32,128,0

$
197,260,0

10,247,0

$
109,260,0
21,728,0

5
92.740.0
17.370.0

S
323,380,0

18,219,0

$
92.200.0
14.623.0

5
73.980.0
13.579.0

$
104,700,0

17,459,0

$
68.500.0
15.682.0

$
135,420,0

9,799,0

$
2,440,720,0

407,164,0
126,857,0

16,600,0
688.739.0
105.400.0

165,232,0
18,900,0

181,013,0
15,240,0

87,532,0
7,110,0

75.364.0
16.325.0

305,161,0
44,320,0

77,577,0
8,590.0

60,401,0
4,455,0

87,241,0
8,210,0

50.818.0
18.530.0

125,621,0 2,033,556,0
263,680,0

110,257,0

8,000,0
5,537,0

49.500.0
47.220.0

583,339,0 146,332,0

7,738*6
80.174.0
58.420.0

165,773,0

23.517.0 
8,356,0

85,000,0
48.900.0

80,422 0 rn nan n 960 640 O 68 987 0 55,946,0 79 031 0 988 rt lor. AOI rt
Held by F. R . Agent—

Gold coin and certificates.........
Gold redemption fund 
Gold Sett. Fd., F . R . Board.I 
Eligible paper, min. req’d ____

T ota l..............................................
Amount of eligible papor deliv

ered to V. R . Agent........... ........
F. R . notes outstanding................
F. R . notes held by banks______

F n .  notes In aotUAl clroula’n.

169.743.0 
12,064,0 
05,000,0

336.532.0
1,169,6

31.500.0
47.753.0

2.503.0
1.934.0

28.420.0
26.182.0

” 572",6
166,095,0
94,174,0

2,096,6
38.459.0
28.432.0

13.102.0 
1,798,0

19.500.0
21.546.0

2,498,6
3.436.00
42.173.0

11.581.0
1.957.0
5.584.0

15.166.0

IaO.OaI.U 1,769,876,0

228.446.0 
52,221,0

677.588.0
811.621.0

6,502,0
73.996.0
45.123.0

110,257,0 583,339,0 146,332,0 165,773,0 80,422,0 59,039,0 260,841,0 68,987,0 55,946,0 79,031,0 34,288,0 125,621,0 1,769,876,0
68,824,0

110,257,0
2.930,0

592.679.0
583.339.0 

46,575,0

71.866.0 
146,332,0

11.328.0

55.849.0 
165,773,0

11.426.0

52.738.0
80.422.0
10.406.0

26.487.0
59.039.0 
2,291,0

112.003.0
260.841.0 

22,343,0

34.824.0
68.987.0 

3,983,0

27.816.0
55.946.0 

2,311,0

64.365.0
79.031.0 
5,657,0

34.163.0
34.288.0 

215,0

52.015.0 
125,621,0

10.832.0
1.193.629.0
1.769.876.0 

130,297,0
107.327.0 536.764.0 135.004.0 154.347.0 70.016,0 56,748,0 238,498.0 65,004.0 53,635,0 73,374,0 34,073,0 114.789,0 1,639.579,0
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S ta te m e n t of N ew  Y o r k  C ity  C learin g  H o u se  B an k3 a n d  T ru st  C o m p a n ie s .— T h e  follow ing detailed  s ta te m e n t  
shows the condition  o f the N o w  Y o r k  C ity  C learing H o u se  m em bers for the w eek ending Juno 8 .  T h e  figures for the 
separate  banks are the averages of the d aily  resu lts . In  the case o f  to ta ls , aotual figures a t  end o f the w eek are also g iv e n :

N E W  Y O R K  W E E K L Y  C L E A R I N G  H O U S E  R E T U R N .

CLEA RIN G  HOUSE 
M E M B E R S.

W eek Ending 
Ju n e 8, 1918.

Members o f  Federal 
R eserve Bank. 

Bank of N Y , N B A . 
Bank of Manhat C o. 
Mercnahts’ National. 
M ech & Metals N at.
Bank of America____
National C ity ..............
Chemical N ational..
Atlantlo National__
Nat Butch A  Drovers' 
American Exch N at. 
Nat Bank of C om m ..
Pacific Bank________
Chath & Phenlx N at.
Hanovor National__
Cltlzous’ National__
Metropolitan B ank.. 
Corn Exchange Bank 
Importers & Trad Nat 
National Park Bank. 
East River National
Second National____
First National______
Irving N ational.. 
N Y  County National
German-Amorlcan__
Chaso National.........
Germania B ank ..
Lincoln National____
Garfield N ational..
Fifth National............
Seaboard N ational..
Liberty National____
Coal & Iron National 
Union Exch National 
Brooklyn Trust C o . .
Bankers Trust C o__
U 8 M tee & Tr C o . .  
Guaranty Trust C o . .  
Fidelity Trust C o . . .  
Columbia Trust C o . .
Peoples Trust C o____
Now York Trust C o.
Franklin Trust C o___
Lincoln Trust..............
Metropolitan Tr C o. 
Nassau Nat, B k lyn ..
Irving Trust C o _____
Farmers Loan A Tr Co

Average for w eek ..

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, aotual condltl

State Banks.
Greenwich__________
People's_____________
Bow ery_____________
Fifth Avenue_______
German Exchango___
West SIdo._......... ......
N  Y  Produce E x ch .. 
State................... ..........

Capital.
Net

Profits.

Nat. Banks M ar. 4 
State Banks Mar. 14 
Trust C o’s M ar. 14

Loans, 
Discounts, 

Investments, 
dec.

Cold.

Totals, avgo for wk

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

T ru st  Com panies. 
Title Guar A Trust. . 
Lawyers Tltlo A T r . .

Totals, avge for wk

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, aotual condltl

Grand aggregate,avge 
Comparison prev wk.

Grand ag’gate, actual 
Comparison prev wk.

Grand ag'gato, actual 
Grand ag'gate, actual 
Grand ag’gate, aotual 
Grand ag’gate, actual

S
2,000,
2,341,
2,000,
0,000,
1.500,

25.000,
3.000,
1.000,

300,
5.000,

25.000 
500

3.500
3.000 
2,550
2.000
3.500
1.500
5.000 

250
1.000

10.000
4.500
1,000

750
10,000

400
1,000
1,000

250,
1.000,
3.000,
1.000, 
1,000,
1.500, 

11,250
2,(W0,

25.000,
1,000
5.000
1.000
3.000
1.000 
1,00 ’ 
2,000 
1,000
1.500 
5,000

000 
800 
000 
000 
000 
000 t 
000 
000 
000 
000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
.(MX) 
,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

s
>,395,200
>,619,400
1.635.500 
),706,600
1.530.700 
),995,000
1.132.400

872.100 
87,700

3.450.700
1.619.900 
1,038,103 
2,665,800
3.713.300
2.916.900
2.227.700
7.536.500
7.784.900
7.520.000 

89,800
3.890.300
3.889.600
5.581.400 

322,500 
870,900

2.278.200 
834,200

2.008.900
1.364.500 

401,000
1.597.900
1.900.000 

945,800
1.298.600
2.175.400
1.932.100
1.605.000 
1,270,709
1.267.000
1.502.500
1.284.700 
),533,000 
1,089,703

566.100
1.168.900
1.167.200
1.020.100
3.706.000

Average.
$

46.252.000
58.228.000
27.069.000

157.509.000
31.439.000

552.109.000
71.777.000
15.522.000
2.765.000

115.157.000
437.762.000

13.015.000
86.249.000

129.568.000
42.911.000
23.212.000

110.978.000
35.265.000

199.554.000
3.073.000

19.348.000
276.702.000

92.127.000
10.130.000
6,000.000

293.957.000
6.093.000

16.009.000
11.595.000
7.063.000

45.272.000
80.217.000
12.508.000
13.957.000
32.799.000

256.386.000
61.321.000

442.451.000
10.819.000
85.465.000
25.140.000
87.581.000
29.801.000
14.184.000
52.063.000
14.343.000
40.582.000

136.589.000

Legal
Tenders. Silver.

National
Bank
and

Federal
Reserve
Notes.

Reserve
with
Legal

Deposi
taries.

Additional
Deposits

tcith
Legal

Deposi
taries.

Average.
$

Net
Demand

Deposits.

192,031,800 331,013.400 4,340,822,000 37.58S.000

Not Mem
500.000
200.000
250.000
100.000 
200,000 
326,60

1,000,000
1,500,000

hers o f Fed
1.433.100 

502,100 
816,900

2.392.100 
868,700

56,600
1,116,700

520,400

eral Reserve
14.980.000
3.500.000
4.043.000

17.481.000
6.144.000
4.068.00 l

21.275.000
27.146.000

Bank.
847.000 

40.000
272.000

1.024.000
421.000
220.000

1.085.000
2.466.000

4,076.600 7,706,600 99,237,000 6,375,000

on Juno 8 
on June 1 
on M ay 25 
>n M ay 18

98.986.000
99.919.000 

100.591,000
99.009.000

6,371, 00
6.401.000
6.036.000
5.961.000

Not Mem
5.000. 000
4.000. 000

hers o f Fed 
11,751,800 
5,169,200

eral Reserve
40.020.000
23.410.000

Bank. 
61,000 

449,000

9,000,000 16,921,000 63,430,000 510,000

on June 8 
on Juno 1 
on M ay 25 
on M ay 18

62.942.000
63.661.000
65.552.000
67.166.000

503,000
2,010,000
2.165.000
2.074.000

205,163,400 355,641,000 4,503,489,000
— 20,211,000

44,473,000
-2,482,000

condition Juno 8 ___|4,493,719,000
11,809,000

condition June 1__  4,505,528,000
condition M ay 2 5 __  4,549,411,000
condition M ay 18__  4,579,426,000
condition May 1 1 . . .  4,598,721,000'48.917,000

44.364.000 
-1,769,000

40.133.000
47.778.000
47.760.000

12,929,000

172.000
30.000
8,000

112.000
56.000

110,000
570.000
378.000

1,430,000

1.272.000
1.473.000
1.401.000
1.348.000

142.000
190.000

332,000

339.000
329.000
334.000
342.000

14,697,000
— 130,000

21,237,000 28.106.000 510,107,000

29.451.000 516,090,000
26.592.000 502,932.000
27.848.000 510.712,000
28.554.000 506.915.000

291.000
84.000
16.000

992.000
154.000 
92,000

410.000
568.000

2,637,000

2.625.000
2.674.000
2.745.000
2.974.000

169,000
60,000

229,000

218,000
306.000
291.000
235.000

24,103,000
-1,157,000

782.000
326.000
245.000
043.000
126.000 
50,000

386.000
378.000

2,936,000

3.175.000
2.749.000
2.921.000
3.078.000

Average.
$

35.773.000
56.837.000
20.062.000

139.624.000
27.121.000

571.002.000
59.981.000
13.586.000
2.250.000

92.463.000
299.830.000

12.582.000
70.384.000

125.994.000
31.791.000
24.195.000

108.510.000
25.711.000

154.735.000
3.262.000

14.193.000
148.880.000
92.616.000

9.951.000
5.070.000

262.233.000
6.088.000

15.192.000
9.840.000
5.740.000

44.200.000
68.168.000
10.926.000
13.088.000
25.072.000

205.989.000
47.196.000

360.941.000
8.367.000

66.770.000
21.808.000
53.432.000
15.678.000
12.468.000
37.885.000

9.832.000
34.427.000

120.317.000

. .  3,609,341,000

3.600.313.000
3.580.273.000
3.570.911.000
3.514.369.000

Net
Time

Deposits.

Average.

281,000
14,892,000

5,988",666
2.940.000 

519,000

5",946*,666,
4.980.000 

50,000
7.102.000

‘ 293",666!

10,000
3 ,494,000,

2,841,000
964,000,

National
Bank

Circula
tion.

1.754.000
444.000
147.000
297.000

4.912.000

2.050.000 
470,000

1.019.000

51.000
4.652.000

50.000
938.000

8.341.000
640.000
199.000

11,107,000, 1,300,000

882,000
203.000
257.000

1,201,000
257,(W0
237.000

1.278.000
1.353.000

46.000
36.000

165.000
460.000

15.161.000
3.386.000
4.290.000

18.595.000
5.647.000
3.941.000

20.839.000
28.717.000

5,668,000 707,000 100.570,000

5.457.000
5.690.000
5.096.000
5.561.000

721.000
380.000
419.000 

1,170,000

101.087.000
101.458.000
99.492.000
97.963.000

513.000
140.000

653,000

678.000
600.000
519.000
524.000

2.786.000
1.346.000

362.000
480.000

22.928.000
14.120.000

4,132,000 842,000 37,048,000

3.714.000
2.513.000
2.421.000
2.672.000

851.000
1.493.000

657.000
1.912.000

36.484.000
36.886.000
38.036.000
38.126.000

31,695.000 519,907,000 
+  1290000 — 5,632,000

1,549,000 a3,746,965.000 
+  165,0001 +22,920,000

23,811,000 33,301.000- 525.261,000 
— 817,000 +3363000! +  14126000

24.658.000
26.007.000
26.760.000
28.461.000

1,572,000 b3,737,884,000 
— 301,000! +13,267,000

29,941, OOOTil 1,135.000
31.318.000 518,229,000
32.156.000 515.148,000
32.893.000 570,003,000

100,000
61.000

253.000

2.543.000
658.000
412.000

4.240.000
21.446.000
4.712.000

23.540.000
490.000

10.697.000
1.603.000
3.949.000
1.725.000
1.827.000
1.520.000

563.000
1.033.000

10.114.000

154,933,000

5,000

112,000

117,000

117.000 
117,060
116.000 
30.000

969.000
418.000

1,387,000

1.353.000
1.396.000
1.415.000
1.407.000

150,437,000
— 4,844,000

155,298.000 
— 1,323,000

1,873,000,1>3,724,617,000 159,621,000
1.070.000 3,708,439,000 104,030,000
3.082.000 3,650,458,000 170,918,000 
2,717,000' 3,043,478,000 177,958,000

896.000
398.000
248.000 

70,000
996.000
413.000
395.000

37,167,000

37.164.000 
— 54,000

37.218.000
36.832.000
30.712.000
36.501.000

a U. S. deposits deducted, $296,933,000. b U. S. deposits deducted, $272,147,000. c  Includes capital set aside for foreign branches, $6,000,000.

STATEM EN TS OF RESERVE POSITION.

Averages. A ctual Figures.

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PrevlousiVeek

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PreviousWeek

Members Federal 
Reservo Bank.

Stato banks.........
Trust companies*

Total June 8 . 
Total Juno 1 . 
Total M ay 13. 
Total M ay 11.

$

13,384,000
1,724,000

S
510,107,000

5.668.000
4.132.000

$
510,107,000

19,052,000
5,858,000

$
473,862,320

18,103,680
5,557,200

3
36,244,680

948,320
298,800

$
— 9,970,230 

+  164,360 
+  162,350

$
b

13,443,000
1,738,000

$
516,090,000

5.457.000
3.714.000

$
516,090,000

18,900,000
5,452,000

s
472,655,530

18,195.660
5,472,000

$
43,434,470

701,340
def.20,600

t
+  11,461,200 

— 20,220 
— 275,700

15.108.000
16.572.000
16.407.000
16.844.000

519.907.000
511.135.000
517.939.000
514.923.000

535.015.000
527.707.000
531.346.000
531.767.000

497,523,200
194,751,070
488,922,780
482,227,260

37,491,800
32,952,930
45,423,220
49,539,740

— 9,623,520 
— 9,010,710 
— 1,116,520 
+  6,627,150

15.181.000
16.280.000
16.442.000
16.356.000

525.261.000
525.539.000
518.229.000
515.148.000

540.442.000
141.819.000
534.671.000
531.504.000

496,323,790
494,703,080
492,707.360
485,304,400

44,118,210
47,115,320
41,903.040
46,199,540

+  11,165,280 
+  1,092,100 
— 4,235,900 

— 56,608,190

• N ot membors of Federal Reserve Bank.
a This Is the reserve required on not domand deposits In the case of Stato banks and trust companies, but In tho case of membors of tho Federal Reservo Bank 

lQOludes also amount of resorvo required on net tlrao deposits, which was as follows: Juno 8. $4,647,990: June 1, $4,792,590: M ay 25, $4,953,600; M ay 18, $5,267,040.

c  Amount of cash In vault, which Is no longer counted as resorvo for membors of the Federal Reserve Bank, was as follows:
Juno 8, $99,860,000; Juno 1, $101,167,000; M ay 25, $104,886,000; M ay 18, $107,398,000. ,

d'Araount of oash In vaults, whtoh Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows:
Juno 8, $100,677,000; June 1, $98,710,000; M ay 25, $103,424,030; M ay 18, $101,790,000.

b This Is the reserve required on net demand deposits In the oaso of Stato banks and trust companies, but In the caso of membors of the Federal Reserve Bank includes
also amount of reservo required on not time deposits, whtoh was as follows: Juno 8, $4,614,840: June 1, $4,743,240; May 25, $4,874,970; May 18, $5,084,250.
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The State Banking Department reports weekly figures 

showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows:
SU M M ARY OF STATE BANKS AN D  TRU ST CO M PANIES IN G R E A TE R  

N EW  Y O R K . NOT INCLU DED IN CLEA RIN G  HOUSE ST A TE M E N T.
(Figure* Furnished by State Banking Department.) Differences from

June 8 previous week.
Loans and Investments______________________________ 3750,650,000 Dec. 15,608,700
S p eo le ..................................................................................... 18,018,400 Inc. 108,500
Currency and bank notes--------------------------- - - ----------  13,325,600 Inc. 318,100Deposits with the F. It. Bank of New York---------------  56,112,800 Inc. 2,835,600
Total deposits_______________________________________  803,344,100 D ec. 9,084,200
Deposits, eliminating amounts duo from reserve de

positaries and from other banks and trust com
panies In N . Y . City, exchanges and U. S. deposits. 707,941,700 Inc. 9,871,900

Reserve on deposits_____________ - —  ----------    132,999,200 Inc. 3,447,600
Percentage of reserve. 20.9. RESERVE.

-------State Banks-------  — Trust Companies-----
Cash In vaults.........................................S13.804.100 10.91% $68,652,700 13.47%
Deposits In banks and trust cos------- 14,962,000 11.82% 35,580,400 0.98%

T o ta l ....................................................$28,766,100 22.73% $104,233,100 20.45%
The averages of the New York City Clearing House banks 

and trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House aro as follows:

CO M BIN ED  RESULTS OF BANKS AN D  TR U ST CO M PANIES IN 
G R E A T E R 'N E W  Y O R K . (Two ciphers omitted.)

Week
Ended—

Loans
and

Investments
Demand
Deposits. Specie.

•
Legal

Tenders.

Total 
Cash in 
Vault.

Reserve in 
Deposi
taries.

Feb. 9 ..................
Feb. 16..................
Feb. 23..................
M ar. 2— ............
Mar. 9 ---------------

$
5.038.372.7
5.049.992.0
5.116.615.8
5.150.846.2 
5,127,304,4
5.061.380.8
5.034.741.0
5.089.258.3
5.055.925.8
5.126.263.6
5.263.096.6
5.276.947.7
5.286.693.4
5.306.256.9 
5,368,727,3
5.335.545.7
5.290.958.7
5.255.139.0

S
4.517.827.5
4.501.204.7
4.428.375.5
4.433.280.6
4.319.035.1 
4,369,257,5
4.409.310.1
4.446.491.7
4.468.927.4
4.466.133.2 
4,487,819,0
4.454.190.8
4.482.747.3
4.415.207.5
4.302.189.7
4.365.620.5
4.422.114.8 
4,454,909,7

%
96.292.1
95.857.3
93.416.1
92.655.7
90.537.4
90.131.4
90.664.8
91.076.7
91.749.8
92.493.5
92.069.3
92.079.0
90.948.5
91.076.0
89.363.8
87.653.3
85.129.9
81.594.4

$
93.282.0 

101,927,9
101.863.0 
102,961,4
83.762.0 
81,255,4
84.204.8
86.187.0 
86,601,6
85.430.6
83.894.9
86.019.3
85.057.7
85.279.8
83.001.4
80.740.1 
84,442.7
87.724.4

$
189.574.1
197.785.2
195.279.1
195.617.1
174.300.0 
171,386,8
174.929.6
177.263.7 
178,351,4
177.924.1
175.904.2
178.098.3
176.006.2
176.355.8
172.365.2
174.393.4 
169,572.6
169.318.8

$
619.108.3
598.152.4
567.452.0 
570,836,9
560.387.6
574.445.1
569.773.5 
578,017,3
603.729.1
590.421.2
594.991.3
592.019.7
588.899.3
573.373.4 
567,941,1
570.237.7 
575,801,0
570.049.4

Mar. 23..................
Mar 30..................
April 0 ---------------
April 13..................
April 20..................
April 27..................
M ay 4__________
M ay 11..................
M ay 1 8 .................
M ay 25..................
Juno 1__________
Juno 8__________

STATE BAN KS AN D  TR U ST COM PANIES IN N EW  Y O R K  C IT Y .

Week ended June 8
Slate Banks. Trust Companies.

June 8 
1918.

Differences from 
previous week.

June 8 
1918.

Differences from 
previous week.

Capital as o f Mar. 14 
Surplus as of M ar. 14 
Loans and lnvestm’ts
Specie_______ _______
Currency *  bk. notes 
Deposits with the F.

R. Bank of N . Y ._
Deposlts......................
Reservo on deposits. 
P. C . reserve to dep.

S
23,618.400
41.225.300 

469,205,500
. 15,956,500 

25,392,200

35.276.300
592.127.900
101.146.900

22.3%

$ S
95,050,000

163,861,000
1,937,390,800

17,464,100
16,103,300

192,942,100
1,994,401,600

297,277,400
18.8%

$

Dec. 5,806,100 
Inc. 195,900 
Inc. 227,100

Inc. 9,203,200 
Dec. 9,578,000 
Inc. 9,962,100 
Inc. 2.0%

Dec. 26,677,200 
Dec. 1,068,700 
Dec. 329,600

Dec. 2,418,000 
Dec. 30,103,200 
Dec. 1,317,000 
Dec. 0.2%

B o sto n  C learin g  H o u se  B a n k s .— W e give below a sum
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEA RIN G  HOUSE M EM B ERS.

June 8 
1918.

Change from 
previous week.

June 1 
• 1918.

May 25 
1918.

S
4,960,000

480.705.000
440.877.000
121.706.000

$
Dec. 18,000 
D ec. 1,714,000 
Dec. 12.052,000 
Inc. 632,000 
Dec. 2,349,000 
Dec. 2,584,000 
Dec. 3,204,000 
Inc. 586,000

Inc. 1,214,000

S
4,978,000

482.419.000
452.929.000
121.074.000

17.628.000
17.654.000
83.282.000
59.099.000

11.263.000

S
$4,963,000

491.854.000
448.773.000
122.225.000
15.996.000
14.970.000
78.921.000
57.684.000

9,431,000

Loans, dlsc’ts & Investments. 
Individual deposits, incl.U.S.

15.279.000
15.070.000
80.018.000
59.685.000

12.477.000

Exchanges for Clear. House.
Due from other banks______
Cash In bank A In F .R . Bank 
Resorvo excess In bank and 

Federal Reserve Bank____

Philadelphia B anks.— The Philadelphia Clearing House 
statement for the week ending Juno 1, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10%  on demand deposits and 3 %  on time deposits, all 
to be kept with the Federal Reserve Bank. “ Cash in 
vaults” in not a part of legal reserve. For trust companies 
not mombers of the Federal Reserve system the reserve 
required is 15%  on demand deposits and includes “ Reserve 
with legal depositaries” and “ Cash in vaults.”

•Included with “ Legal Tenders" are national bank notes and Fed. Reserve notes 
M id by State banks and trust cos., but not those held by Fed. Reserve members.

In addition to the roturns of “ State banks and trust com
panies in Notf York City not in the Clearing House,” furnished 
by the Stato Banking Department, the Department also 
presonts a statement covering all the institutions of this 
olass in tho City of Now York: _

For definitions and rules under which the various items 
are mado up, see “ Chorniclo,”  V . 98, p. 1661.

Tho provisions of the law governing the reserve require
ments of Stato banking institutions as amended M ay 22 
1917 were published in the “ Chronicle” M ay 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of doposits and what deductions are permitted in 
the computation of the reserves were given in the “ Chronicle” 
April 4 1914 (V. 98, p. 1045).

Two cipher* (00) omitted.
Week ending June 8 1918.

Memb'rs of 
F. It. Syst.

Trust
Co*. Total.

Capital___________________ 25,975.0 5,500,0 31,475,0
Surplus and profits............ 68,042,0 13,875,0 81,917,0
Loans, dlsc’ ts & lnvestm’ts 573,555,0 45,941,0 619,496,0
Exchanges for Clear .House 23,578,0 586,0 24,064,0
Duo from banks.................. 127,913,0 151,0 128,064,0
Bank deposits...................... 161,575,0 1,124,0 162,699,0
Individual deposits______ 429.855.0 

4,300,0
595.730.0

31.064,0 400.919.0 
. 4,300,0

627.918.0 
55,163,0

Total deposits_______  .
U.S. dcposlts(not Included)

32,188,0

Rcs’vo with Fed. Res. Bk. 49,848,0 49,848,0
Iles’vo with legal deposit's 4,692,0 4,692,0
Cash In vault*__________ 16,653,0 1,724,0 18,377,0
Total resorvo A.cash held. 66,501,0 6,416,0 72,917,0
Resfrvo required.............. 44,122,0 4,732,0 48,854,0
Excess res. A cash In vault 22,379,0 1,684,0 24,063,0

June 1 May 25 
1918. 1918.

$31,475,0
81.946.0 

624,496,0
25.354.0

31.475.0
81.626.0 

169,773,0
21,235,0

134.212.0
165.696.0
462.416.0 

4,291,0
632.403.0

133.060.0
164.976.0
459.471.0 

4,261,0
628.708.0

65.958.0
48.287.0 

4,231,0
17.951.0
70.464.0

62.938.0
48.609.0 

4,474,0
17.854.0
70.937.0

48,524,0 48,688,0
21,940,0 22,249,0

•Cash In vault la not oounted aa reserve for F . R . bank membera.

N on -M em b er B a n k s a n d  T r u s t  C o m p a n ies.— Following is tho report mado to the Clearing House by clearing non- 
membor institutions which are not inoludod in tho “ Clearing House return”  on the preceding page:

R E T U R N  OF N O N -M E M B E R  IN ST IT U T IO N S OF N E W  Y O R K  C LE A R IN G  H OUSE.

CLEARIN G
N O N -M EM BERS.

W eek E nding Juno 8, 1918.

Capital.
Net

Prof Us.
Loans,

Discounts.
Investments,

dkc. Cold.
Legal

Tenders. Silver.

National 
Bank 

& Federal 
Reserve 
Notes.

Reserve
with
Legal

Deposi
taries.

AddUlonal
Deposits

with Legal Net 
Deposi- Demand 
taries. ! DeposU*.

Net
Time

DeposU*.

Nationa
Bank

Circula
tion.

/N at. banks Mar. 4) 
(State banks Mar. 14/

Members o f  
Federal Reserve Bank

Battery Park Nat. Bank------
W . R . Graco A C o.’s b a n k .. .  
First Nat. Bank, B rooklyn .. 
Nat. City Bank, B rooklyn.. 
First Nat. Bank, Jorsoy City 
Hudson Co. N at., Jorsoy City 
First Nat. Bank, H oboken.. 
Second Nat. Bank, Hoboken

T ota l........................................
State Banks.

Not Members of the 
Federal Reserve Bank. 

Bank of Washington Heights.

’ * !
400.000
500.000
300.000
300.000
400.000
250.000
220.000 
125,000

$
527,900
642,400
670,500
604,100

1,326,900
782,700
632,800
302,200

Average.
%

8.093.000
5.894.000
7.137.000
6.510.000
8.379.000
4.888.000
7.865.000
5.873.000

Average.
$

79.000
3.000

12.000
3.000 

197,000
58,000

7.000
7.000

Average.
S

14.000

12',666
23.000 

312,000
7.000
2.000

56.000

Average.
$

42.000

123',666
70.000 

147,000
91.000
40.000
95.000

Average.
%

97.000 
2,000

87.000
131.000
208.000 
161,000 
167,000

21.000

Average.
%

1,065,000
807.000
562.000
565.000 

1,000,000
312.000
337.000
280.000

Average.
%

119.000

4 73*666
655.000

3.627.000
1.009.000 
.740,000

446.000

Average.
J

6.770.000
2.617.000
5.480.000
5.361.000
6.833.000
4.086.000
3.055.000
2.774.000

Average.
S

123.000
1.250.000

575.000
414.000

5*17,666
3.507.000
2.579.000

Aevrage.
S

190.000

290.000
120.000
397.000
196.000
219.000
100.000

2,495,000 5,489,500 54,639,000 366,000 426,000 608,000 874,000 4,928.000 7,069,000 36,976,000 8,965,000 1.512,000

100,000
500.000 

1,000,000
500.000
200.000 
200,000 
100,000

1,600,000
200,000

480,300
1,003,400

620,800
146,900
523,000
213.700 
663,400
798.700 
174,800

2.508.000
9.810.000

13.587.000
6.003.000
8.598.000
4.099.000
7.184.000

22.353.000
5.442.000

71.000
623.000
653.000
152.000
512.000

32.000
358.000
118.000 
163,000

5,000
121,000

74.000
424.000
351.000
49.000

234.000
256.000
389.000
669.000
110.000

141.000
136.000
471.000
399.000
244.000
162.000
130.000 

1,083,000
237.000

135.000
658.000 

•669,000
269.000
450.000
148.000
444.000 

1,388,000
301.000

1,000
366,000

2.270.000
10.737.000
12.663.000
5.097.000
8.441.000
4.402.000
7.398.000

23.133.000
5.018.000

............ ............
Columbia Bank......... - ............

18,000
70.000
65.000
80.000 

374,000
27,000

348.000
143.000 
26,000

103.000 
64,000

400.000

123,000

316.000
805.000 

1,064,000
............Mechanics' Bank, Brooklyn. 

North SIdo Bank. B rooklyn..

T ota l_____________________
T ru st C om panies.
Not Members of the 

Federal Reserve Bank. 
Hamilton Trust Co..Brooklyn 
Mechanics' T r. Co.. Bayonne

4,400,000 4,625,000 79,584,000 2,682,000 760,000 2,556,000 3,003,000 4,465,000 2,675,000 79,159,000 1,084,000! ______

500.000
200.000

1,007,800
344,000

8.867.000
8.118.000

371,000
19,000

27.000
22.000

30.000
96.000

74,000
119,000

296.000
505.000

355.000
231.000

5.931.000
5.053.000

1.087.000
3.110.000

______

700,000 1,351,800 10,985,000 390,000 49,000 120,000 193,000 801,000 586,000 10,984.000 4,197,0001 ............
Grand aggregate......................
Comparison provlous w eek..

7.595.000

'  489,720
7.595.000
7.595.000
7.595.000
7.595.000

11.466.300

decrease
11.466.300
11.316.600
11.346.600
11.346.600

151,208,000
— 1,258,000

3,438,000
— 90,000

1,235,000 
+  173,000

3,290,000 
+  123,000

4,070,000
— 136,000

10,194,000
— 475,000

10,330.000 
+  1179 000

al27,119,000 
— 565,000

14,246,000 1,512,000 
+  3,000 +  4,000

Grand aggregate Juno 1------
Grand aggregate May 25------
Grand aggregate M ay 18------
Grand agkrogato May 11------

152.466.000
154.594.000
154.113.000
154.052.000

3.528.000
3.498.000
3.486.000
3.608.000

1,062,001)
1.244.000
1.192.000
1.391.000

3.167.000
3.233.000
3.290.000
3.353.000

4.206.000
4.293.000
4.275.000
4.419.000

10.669.000
10.823.000
10.387.000
10.557.000

9.151.000
10.105.000
11.065.000
9.902.000

al27.684.000
129.179.000
128.654.000
129.865.000

14.243.000
14.218.000
14.196.000
14.237.000

1.508.000
1.514.000
1.512.000 

?1,507,000

a U. 8 . deposits deducted, $10,595,000.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



2538 THE CHRONICLE [Vol. 106.

U a n U e r s '  0 5 < i2 je t t e .
Wall Street, Friday Night, June 14 1918.

The Money Market and Financial Situation.— In tho
absence of outside interest tho security markets kavo this 
week been dull and for the most part featureless. A few 
speculative issues have been manipulated by professional 
traders, but prices for bonds and so-called investment shares 
have remained practically inert. This condition follows 
logically tho military situation, present and prospective at 
homo and abroad, and the widely varying estimates as to 
what will occur before final results are reached. As to what 
these results will bo there is, however, practically no differ
ence of opinion.

An interesting event of the week has been the receipt of 
$15,000,000 gold from Canada, the largest shipment in many 
months. This is the beginning of tho liquidation of a credit 
for 52,500,000 gold held by the Federal Reservo banks 
abroad. The next most important nows includes tho Gov
ernment weather and crop bulletin, which is equally or per
haps more favorable than previous weekly reports. The 
winter wheat harvest is approaching, or has reached, tho 
northern zone of that crop and spring wheat is reported to 
be in practically ideal condition. Of other growing crops, 
grain and cotton, the samo is true.

Itoports from the iron industry show that tho production 
in M ay was equal to nearly 90% of capacity and of this the 
Government has taken about 85%— so that, as is seen, there 
is little available for all other purposes. The money mar
ket has been firm throughout tho week, as the final day for 
paying income taxes approaches. Time funds have been 
scarce and call loan rates have ruled from 4 to 6%.

Foreign Exchange.— Sterling oxcliango romained without 
essential change. In the Continental exchanges, tho featuro 
was the official fixing of the rate on lire at 8 95. Otherwise 
no new factor of importance developed. Noutral exchango 
was steady.

To-day’s (Friday’s) actual rates for sterling exchango woro 
4  72%@4 72 A  for sixty days, 4 75 5-16@4 7535 for checks 
and 4 7-16 for cables. Commercial on banks, sight 4 75 @ 
4  75 A ,  sixty days 4 71%@4 7 1 ninoty days 4 70@4 70% 
and documents for payment (sixty days )4 71 @4 71 %. Cot
ton for payment 4 75 @4 75% and grain for paymont 4 75 
@4 75%.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 78 for long and 5 72%@5 72 5-16 for short. Ger
many bankers’ marks were not quoted. Amsterdam bank
ers’ guilders were 50 13-16 for long and 50 15-16 for short.

Exchango at Pans on London, 27.16 fr.; weok’s range, 
27.16 fr. high and also 27.16 fr. low.

Exchango at Berlin on London not quotable.
Tho range for foreign exchange for tho week follows:

Sterling, Actual—  Sixty days.
High for the week__ 4 72%
Low for tho week__ 4 7 2 %

Paris Bankers’ Francs—
High for tho week__ 5 78
Low for tho week__ 5 78 %

Germany Bankers' M arks—
High for the week__  ____
Low for tho week__  ____

Am sterdam  Bankers’ Guilders—
High for tho week__  50 13-16
Low for tho week__  50 1-16

Domestic Exchange.— Chicago, 20c. por $
Boston, par. St. Loir’s, 15c. per $1,000 
San Francisco par. Montreal, $17 50@$18 75 per $1,000 
premium. Minneapolis, 10c. per $1,000 discount. Cin- 
nati par.

C h ecks. C a bles.
4 7 5 % 4  76 7-16
4 7 5 % 4 76 7-16
5 7 1 % 5 70
5 7 1 % 5 7 0 %

51 5 1 %
5 0 % 5 0 %

1,000 discount, 
discount bid.

State and Railroad Bonds.— Sales of Stato bonds at 
the Board are limited to $5,000 N. Y . Canal 4%s at 107% 
and $1,000 N. Y . Canal 4%s 1965 at 104%.

Tho markot for railway and industrial bonds has attracted 
less attention than usual this week and for this reason per
haps the tendency of prices has been towards a lower levol. 
Comparison shows that about % of tho active list has de
clined. .

Among tho strong features are Inter. Mer. Marino, 
Atchison, Burlington, St. Paul, Rock Island and Chesa
peake & Ohio issues, while Am. Tel. & Tel., Balt. & Ohio, 
Cent. Lea., Northern Pacific, Reading and U. S. Rubbers 
have declined. Hudson & Manhattans have been notably 
weak and lost the advance mentioned last week in this 
column.

In addition to the above the activo list includes Now York 
Central, Southern Pac., Southern Ry. and U. S. Steel 
bonds.

United States Bonds.— Sales of Government bonds at 
the Board are limited to Liberty Loan 3%s at 99.54 to 
99.72;L. L. 1st 4s at 94.60 to 95.20; L. L. 2d 4s at 94.40 to 
95.18; L. L. and L. L. 4%s at 95.50 to 97.32. For to-day's 
'prices o f all the different issues and fo r  the week’s range, see 
third page following.

Railroad and Miscellaneous Stocks.— Operations in 
the stock markot increased day by day this week. Tho 
maximum reached was not largo, however, being somowhat 
below tho recent average and the general averago for this 
season of the year. Prices have been steady to firm for 
railway shares and irreglar but strong in tho case of many 
important issues found in tho “ Industrial and Miscellaneous’ 
list.

To-day’s market was by far the most active of tho wook 
and at times took on a buyont tendency horotoforo entirely 
lacking. This tendency was, however, limited to the 
industrials. U. S. Steel sold at 104%, an advanco of 6% 
points from last weok’s closing. Earlior in tho week Am. 
Snrn. Tob. showed an upward movement of nearly 12 points, 
about half of which it has since lost. Baldwin Locomotive 
sold to-day 5%  points higher than last week and Gen. 
Motors shows a not gain of 6% points. Roading has been 
tho strong feature of the railways, closing 3% points higher, 
while Canadian Pacific, Northorn Pacific, Chosapoako & 
Ohio, Southern Pac. and Union Pac. aro a point or more 
higher than our last quotations.

For daily volume o f business see page 2547.
The following sales have occurred this week of shares not 

represented in our detailed list on tho pages which follow:

STOCKS.
Week ending June 14.

Sales
for

Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Shares 5 per share. S per share. S per share. $ per share.
Adams Express_____ 100 200 68 June 13 68 % June 13 59% May 80 Jan
Am Brake S & F pref 10C 100 168 June 13 168 June 13 163 Apr 175 Jan
American Coal______ 25 100 52 June 11 52 June 11 52 June 52 June
Am Smelt Securities—

Pref series A _________ 100 89 % June 11 89% June 11 89 May 94% Mar
Am Sumatra Tob p f. 100 700 100% June 14 103 Juno 12 81 Jan 103 Juno
Associated Dry Gds.100 100 12 Juno 14 12 June 14 12 May 13 Mar
Associated O il__ ..100 100 58 June 10 58 June 10 54 Apr 61 M ay
Atlanta Hlrm & Atl-.lOO 300 10 Juno 8 10 June 13 8% Jan 10 Juno
Barrett p re f.......... ..100 100 100 June 11 100 June 11 99% June 101% Feb
Batopllas Mining____20 100 1 June 8 1% June 10 1 Jan 1% Mar
Brunswick Term’ l__ 100 6.000 14% Juno 8 15% June 11 6% Jan 16% Juno
Butterlck___________100 200 8%  Juno 14 8%  Juno 14 7% May 11% Feb
Calumet & Arizona___10 300 67 Juno 12 07 June 12 03% Jan 71 May
Cert’n-Teed Prod no par 300 35 June 14 37 June 11 35 June 38 Juno

1st preferred_____100 100 87 June 13 87 Juno 13 87 June 87 June
Cons Interstate C a ll.. 10 1,700 8 Juno 13 9%  June 14 7% Apr 10 Jan
Continental Can pref 100 100 103 Juno 12 103 Juno 12 103 Mar 105 Mar
Cuban-Amer Sugar.. 100 100 152 June 13 152 Juno 13 145 Feb 152 Jan
Deere & Co pref____100 100 91 June 14 91 June 14 90 June 90 Feb
Detroit U n ited_____100 86 85 June 10 85 June 10 80 Apr 90 Jun
Duluth S S *  A pref. 100 100 6% June 13 6%  June 13 4%  May 6%  Juno
Electric Stor Battery 100 100 50%  Juno 14 50% June 14 48 Apr 50% M ay
Elk Horn Coal_______ 50 1,000 25 Juno 10 27% Juno 13 22 Jan 28% Mar
Federal M g & S pref. 100 100 34 Juno 14 34 Juno 14 27 Jan 36% Feb
Fisher Body Corp no par 1,029 34% Juno 8 37% June 14 26 Jan 37% June
General Chemical__ 100 216 180 Juno 14 180 Juno 14 105 Jan 180 Fob
General Cigar In c .. .  100 1,250 41% June 11 43 June 14 34 Jan 45 Mar
Hartman Corp’n ____100 200 41% June 11 41% Juno 11 37 Jan 44 Jan
Int Ifarv Corp______ 100 200 60% June 10 62 Juno 10 53 Mar 72 Feb
Int Nickel pref_____100 128 89% Juno 10 89% June 10 88% May 98 Mar
Internat'l Salt........... 100 20(1 55 %  June 12 55% June 13 53 May 56% Feb
Kelly-Sprlngfteld pfd 100 2(1 76 June 12 76 June 12 76 June 76% Feb
Krcsge (S S) C o _____100 100 85 June 8 85 Juno 8 85 May 85 May
Kress (S II) *  Co pf.100 100 103% June 12 103% June 12 100 Jan 103% June
Liggett & Myers pref 100 500 102 June 13 102 June 13 100% June 107% Mar
I.orlllard (P) pref ..100 too 103 Juno 8 103 June 12 98 Jan 105 Mar
Manhat Elec Supply 100 100 48 June 12 48 June 12 46 May 49 M ay
Manhattan Shirt___ 100 100 65 Juno 10 65 Juno 10 65 June 75 Jan
M ay Dept Stores.. 100 400 50% June 14 52% June 13 47 Jan 54% Apr

Preferred________ 100 600 102 June 13 102 June 13 98% Jan 103 Feb
Michigan C entral__ 100 10 93 June 11 95 June 12 80% Feb 95 June
National A cm e ______ 50 300 29% June 10 31 June 13 26% Jan 33 May
Nat Rys Mex 2d pf. 100 200 4%  Juno 13 5 June 10 4% May 7% Jan
New York D ock____100 600 24 June 13 24% June 21 18% Jan 27 May
Ohio Fuel Supply___ 25 5,800 42% June 11 46%  June 13 41% Mar 46% Juno
Owens Bottle-Mach ..2 5 300 59 Juno 8 61 Juno 12 55% Jan 65 Feb
Pettibone-Mull 1st pf.10 10 96 June 13 96 June 13 98 Jan 100 Apr
Pitts Cln Chic & St L 100 100 25% Juno 14 25% Juno 14 25% June 53% M ay
Pond Creek Coal_____10 800 19% June 12 20 June 12 18 Apr 20 Juno
St L-San Fr pref A . .  100 200 26 June 11 26% Juno 13 21 Apr 30 Jan
Savage Arms Corp. 100 100 72 June 10 72 June 10 53 Jan 80% May
So Porto HIco Sugar. 100 100 160 Juno 13 160 June 13 157 Junr 162 Jan
Stutz M otor Car_.no par 100 42% Juno 13 42% June 13 38% Jan 47% Feb
Third Avenue lty __ 100 100 18 June 11 18 June 11 16 Apr 21% Jan
Tidewater O il.. . ..1 0 0 100 186 June 12 180 June 12 178 Jan 190 Mar
Tol St L  & W pref tr rec 200 8%  June 10 8%  June 12 8% Mar 12% Jan
Transue & Wms__no par 200 37% Juno 8 37% Juno 8 37% June 42 M ay
Underwood pref____100 100 106 June 11 106 June 11 106 May 112 Feb
Wells, Fargo Express 100 100 79 Juno 11 79 Juno 11 70% May 83% Jan

Outside Market.— After a quiet and irregular markot for 
“ curb” securities in the forepart of tho week, there was a 
decided change in tho late trading. Business becamo active 
and substantial advances woro recorded in all the leading 
issues. Oil stocks held tho most prominent position, with 
Houston Oil com. overshadowing all other developments. 
In the beginning of the week it sold down from 68% to 66, 
but thereafter advanced steadily until to-day when it reached 
81%, a new high record. Tho close was at 81%. Merritt 
Oil moved up from 26% to 28% and ends tho weok at 28%. 
Midwest Oil com., after early weakness, from 1.08 to 1.06, 
rose to 1.20, closing to-day at 1.19. Midwest Refining im
proved from 109 to 114, tho final figuro to-day being 113. 
Airplane issues were also activo. Curtiss Aero piano & 
Motor com. developed unusual strongth and activity, ad
vancing from 34% to 41 and closing to-day at 40%. Wright- 
Martin Aircraft gained almost a point to 10% and finished to
day at 10%. Motor stocks were firm. Chovrolot Motor, 
after early loss of about 3 points to 125, ran up to 130. 
United Motors, after a loss of about a point to 26%, recov
ered to 28% and sold finally at 28. Koystono Tiro & Rub
ber com. sold up from 18% to 20% and down to 20 finally. 
Aetna Explosives com. was conspicuous and advanced from 
almost a point to 14%, the closo to-day being at 14%. 
Burns Bros. Ice developed weakness and moved down from 
25 to 18%. It recovered to 22% and ends tho weok at 22. 
Submarine Boat, after early improvomont, from 16% to 
17%, dropped back to 16% and sold finally at 16%. Mining 
stocks showed tho usual activity in tho low-priced issuos, but 
price changes generally were small. Bonds steady and with
out material chango. Trading in Fedoral Farm Loan 5s, 
which started last week, was activo in this weok’s sossion, 
tho price advancing from 101% to 102, with tho closo to-day 
at 101%. .

A complete record of “ curb” markot transactions for tho 
week will bo found 6n page 2547.
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HIGH AND LOW BALM PRICBS—PBR SB ARB, NOT PBR CBNT.

Saturday 
June 8

Monday 
June 10

Tuesday 
June 11

Wednesday 
June 12

Thursday 
June 12

S per share S per share $ per share $ per share S per share :
83*4 8 4 8 3% 83% 8 4 8 4 8 4 % 8 5% 8 4% 84^4

*8 2% 8 3 *8 2% 83 *8 2% 83 8 2% 8 3 *8 2% 8 3%
*93 94% *93 9 4% *93 9 4% *9 3 9 4% *9 3 9 4%

5 5 5 4% 54% 5 4% 54% 5434 54*8 5434 55%
*5 4% 56 *5 5 50 *54 56 *54 56 *5 5 5 6

4 2% 4212 42 42 4 1% 4 1% 4 1 % 4 3% 423# 4 4

* 1 4 5  148 146 140% *146  148 147%  148 147*8 148%
5 6 66% 5 6% 56% 5 6% 5 0% 56% 56*8 5 6% 5 7 %
*7 7% 7% 7% *7 8 7% 7% 7% 7 %
2 3% 23% 2 3% 23% 23% 23% *2 3% 2 3% *2 3 % 2 3%
4 2 % 4 2% 4234 4 3 43 4 3 4 3 % 4 3% ♦43 4 4
73*8 74% 74 74 74% 74% 74 74% 7 4 7 4

*92 93 *92 93 92*8 92*8 9238 9 3
♦125 3 5

2 3 23% 2234 23% 2 2% 2 2% 23 2 3% 2 3 2 3
7 0% 70% 70% 70% 71 71 70 71 69 6 9%
59*4 59% 59% 59% 5 9% 59% 59 6 0% *5 8 % 6 0
3 2 32% *3 2% 3 5 32% 32% *31 35 *32 3 5

*6 4% 70 6 5 65 *6 0 6 5 ♦60 6 5 * 6 0 6 5
*22 24 *22 24 *2 1% 24 *21 24 *21 2 4
*4 8% 50 *4 8% 5-1 *48% 50 *48% 50 *4 8% 50
*4 3 4 8 *43 4 8 *43 4 8 *4 3 4 8 * 4 3 4 8

*1 0 8 110 *108 110 *1 08 110 *1 08 110 * 1 0 8 110
*1 6 0 165 *1 60 165 ♦160 165 *1 60 164 * 1 6 0 164

*3 5 5 5 *3*8 5 *3*8 5 4 4
*8 9 *7 9 * 7 9 *7 9 ♦7% 9
16 16 15% 15% 15% 15% 15% 15*8 15% 15*8
3 2 % 32% 3 2% 3 2% 3 2% 3 2% 3 2% 3 2% 32*8 3 3

*21 23 *21 23 *2 1% 23 *2 1% 23 *22 23
*8 9 90 8 9% 8 9% 89% 8 9% 89*g 89*8 9 0 9 0

3 2 32% *3 1% 31*8 32 33% 32*8 3 3% 3 3 33%
*96 98 ♦95 9 8 * 9 7 9 6% 96% 96*8 96*8

*7 % 8% 8 8 7% 7% 8 8% 8% 8%
*3 9% 40 *39% 42 3 9% 39% 4 0% 41% 4138 41*8
*1 7% 18% *1 7% 18% 18 18% 18 18 18% 18%
*51 63 *5 0 53 *51 53 *5 0 53 *51 53

*9 10% *9 10% *9 10% *9 10% *9 10%
*16 24 *16 2 5 *16 25 *16 2 3 *1 6 2 3

59 59 59 5 9% 59 59% 5 9% 59% 5 9% 6 0
*1 1 5 11(1% *1 15 117 *1 15 117 *1 15 %  117 *1 15 110%

10% 10% *10% 10% *10 10% *9 % 10% 10 10
*5 5% *5% 5% 5% 5% * 5 5% 5 5
* 7 9 *7 8% *7 8 * 7 8 8 8

*2 3 % 23% 2 3% 23% 23 2 3% 23% 2 3% 2 3% 2 3%
*5312 55 54 54 *5 3% 54% 541.1 54% 54 5 4

7 1% 71% 71% 71% 71% 71% 7 1% 72% 71*8 72
4 1% 41% 41 4 1% 4 1% 4 2% 4 1% 4 2% 4 1% 42%

*2 0 21 *2 0 21 20% 20% 2 0% 2 0% *2 0% 21
♦103 104% *1 0 1 %  102% 102%  102% 103 103 *1 0 3 %  104%

86 80 *85*8 87 86% 80% 86 86% 8 6 % 8 6%
*4 3% 43*8 4 3% 43*8 43*8

11&8
43%
11%

4 3 78
1112

4 3%
11%

4334 4 4

3 5 3 5
2 9% 32% 3 1% 32% 31*8 3 4 % 3 4 % 35% 3 3% 34*8
71 74 74 75 74*8 7 5 3 . 70 76% 75% 76*2
87*8 88% 87% 88% 8 7% 88*8 8 8% 90% 90% 91%
38 38 *3412 39 *34% 38% ♦34% 37 *34*2 3 9

*3 6% 38 *3612 3 8 *3 6% 38 *3 6% 3 8 *36*2 3 8
*12 12% *12 12% *12 12% 12% 12% + 12 1 2 %
*22 23% *22 23% *22 23% 22 22 *21 23*4
*3 5 38 *35 3 8 *35 4 0 *3 5 4 0

8 8 734 8 7% 7% 7% 7% 8 8
2 0 20% 2 0 2 0% 20% 20% 19% 2 0 2 0 2 0 %
8 3 83 8 2% 82% 82% 82% 8 2% 8 3 8 3%
24 24tt 2 3% 23*8 2 3% 24% 2 3% 24% 23*8 24U
61% 62 61 62 01% 61% 6 1% 6 1% 61*2 6 1 34

*1 5% 18 *1 5% 17% *15% 17% *1 6 18
*3 8 46 *38 4 5 *39 4 5 *38 4 5 3 9 % 3 9 %
120% 121 120% 120% 120% 121% 120% 121*8 121% 121*8

6 9% 69% *09 71 *70 71 70 70% *7 0 72
*9 9% *8 % 9% 9 9 *9 9% 9 9

*16% 18 *1 6% 18 *1 6% 18 17 17 *1 6% 17%
*8 % 9 8*4 9 *8 % 9 9 9% 8% 8%

*41 42 41*8 4 i* a *4 1% 42 4 1% 41% 4 1% 41%
*2 3% 24% ♦23% 24% *2 3% 241 24 24 *2 4 2 4%

14% 141 14 14% *14 141 14% 14% *14l,i 14-%
*2 4 29 *24 29 *2 4 29 *2 4 29 *2 4 29

20 20 *2 0 201 2 0 2 0 19% 193 *19 2 0
*5 8% CO *58% 00 *5 8% 6 0 59 6 0 6 0 60

*9 10 *9 10 *8% 91 9% 93 '■> 9%
*19 21 *19 21 *19 21 *19 21 19% 19%
*3 5 38 *3 5 38 3 5% 351 *3 5 3 8 *3 5 3 8

*1 3% 141 *14 14%  *1 3% 141 *14 141 *14 14%
*33 35 *34 3 5 *33% 3 5 *331.1 341 *33 34%

Friday 
June 14

$ per share 
8434 8434 

*8212 8312
*9 3

5 5
9 4 %
5 5% 5 ,3 0 0

*5 5 56
4 3 44*8 4 ,0 0 0

148 149% 3 ,2 0 0
6 6% 57 3 ,1 0 0

712 712
2 3 l2 2 3 l2 
4 3  4 3
7 4 3 s  7 4 3 8

*91  9 3

Sales/or
the

Week
Shares

3 ,8 0 0
3 4 7

4 0 0
6 0 0
6 0 0

3 ,5 0 0
3 0 0

2 2 8 4  2 3U  
6 9 ‘8 6912 
5934 5934 

*3 2  3 5
* 6 0  6 5

22 22 
* 4 8 %  5 0  
*4 3  4 8
108  1 1 0  
160  164

* 4  5
* 8  9
1534 15*8
3 2 i2 3 3  
2 3  2 3

*8 9  9012
3 3%  3334
9634 9634

8%
*4 1  41*8

I 8 I4 I 8 I4 
*5 1  5 3

♦9 934
*1 6  2 4
*5834 5834 

*115 I I 6 I2 
*912 lO U  
* 5  5 U
* 7  8
2312 23*8 

* 5 4  5434
72  72
413g 4 2 ls 

* 2 0 lg 21 
10338 10338 

8 7  8 7
4 4  4 4

*13g  15 ,
*1 3 S 1 '2
3 2%  3212 
8 5  85

6 6U  67 
* 8 0  85

4434 447, 
*9 4U  96 

79  7912

'3912  3934 
*7 2  82

1434 1514
72 7278
3212 3212 

* 4 5  48»4
5312 637* 

* 3 9 U  3934 
*791-4 80  

6 2 12 6234 
} 9 7  97

* 8 's  9
*4434 47  

•118 140
7412 75U 

•105  100
66 66 

* 1 0 8  111 
*1 0 6  110 

1 34 %  1367* 
9 8 %  9 9 l2 

* 1 5 5  100
* 9 3 %  98 

5 5  55
*9334 96  
*22 2312
*1512 16 
*4 5 78 48  

6 2  623*
1 0 6 l2 107 

637* 0 3 7 ,  
8 6  88 '4

*8 8  89

81 817*

’ 2234 22*4

*1 3 *  112
n 2 n 2

321* 321* 
8 5  85

*86 88 
931* 9312 
6 4  66

*8 0  8 5
441* 4 4%  
941« 9 4 l2 
79 7934

10912 100l2 
393* 393* 

*7 2  82
1 4 l2 151* 
7H 2  72*4 

*31 33
*4 5  5 0

5 4  54
39 39*4
79U  7914 
0212 63 

*90  9 8
8 's  9

4 6  4612
‘ 118 140

743* 745* 
■105 106

60
*1 08
*106

137

66
111
111
140 '2

98** 98*4 
*1 5 5  162

*93 9 8
5 5 '4  OS’ s 

195 9 5
*2212 25  

1512 15*4 
*457* 4812 

02 6212 
lO fll f  108*4 
*0 0%  62*4 

871-1 89 '4

* 8 8  9 0

81 82*8 
105 105
♦2212 2314

112 112 
112 H 2 

323* 33  
*8 4%  8 5  

871* 871* 
* 9 3 i2 94*4

6 5  6 5
*7 5  8 5

44*8 4518 
*9414 9 6  

7912 8 0 78

3978 4 0 "  
* 7 6  82

14%  14%  
71 72
3 1%  31%
49*4 49*4
54 54%
3 9%  41 
7 9%  8 0  
6 2 %  03

’ "8%  * 8 %  
*45*4 4 7  

*1 18  140
7434 76%  

105  105
66 66 

*1 0 8 %  111 
*1 06  111

140
99

158
*93

144*1 
9 9 78 

161 
9 6%  

55*4 5 6%  
♦94%  9 6  
*2 1%  23 

15%  15%  
*457g 4 8  

6 2 * i 63*4 
107 108

62  62*4
85*8 88%

*8 8  89%
8 3%  8 3%  
8 1%  83%  

104*8 105 
22% 22%

1% 1% 
*1% 1% 
3 2 %  3 3%  

}8 5  8 5
*8 5  8 8
* 9 3 %  9 5  

6 5  6 6
♦80 85

44*4 45*4 
*9 4%  96 

8 0%  81*4 
109 109

41  4 1%
*7 5  82

14%  14% 
7 1%  72%  
2 9%  31 
4 9%  49V| 
54  54

42%
81
63*4
98

8%

41
8 0  
03 

*97  
8*4 

*4 5%  4 7  
*1 1 8  140

7 5%  70%  
♦ 104*8 105%  

65*4 6 6 % 
109 109%

*100 111 
142%  145*8 

9 8 ‘ 2 9 9%  
166 166 
♦93 9 8

56*8 5 7%  
94*8 94*8 

*2 0 %  25  
15%  15% 

♦40%  4 8  
63%  64%  

107*1 108%  
6 1%  61*4 
8 7  8 8 %

88 88

82 83
105 105
►22% 23

3 3 %  3 4 %  
7 5  75%
9 0%  91%  

* 3 4 %  39 
* 3 6 %  3 8  

12 12% 
21 21 

* 3 5  4 0
734 8

20% 20% 
8 3 %  8 4%  
2 3 3 4  2 4%  
6 1%  62 

* 1 0  18 
* 3 7 %  4 2  
121% 122 

7 0%  7 0%  
9%  9%

*1 6%  18 
8 %  834

41 4 1%
2 4  2 4
14%  14%  

* 2 4  2 9
*1 9  2 0

59*8 59*8 
*9  934

*1 9  21
*3 5  3 8

14%  14%  
3 4 %  3 4%

0 ,5 0 0
2 ,6 0 0
2,000

3 0 0
100
100

200

3 ,3 5 0
2 ,3 0 0

200
9 0 0

3 0 ,5 0 0
300

2 ,4 0 0
1,200

700

2,200

STOCKS
N E W  Y O R K  S T O C K  

E X C H A N G E

200
3 0 0
100

5 ,9 0 0
3 0 0

3 ,2 0 0
1 7 ,3 0 0

300
4 0 0

2 ,6 0 0
2 ,4 4 0

200

100 
7 0 ,2 0 0  

4 ,9 0 0  
1 3 4 ,4 0 0  

200

600
200

1 ,4 0 0
3 ,9 2 5
5 ,1 0 0
6 ,9 0 0
1 ,8 0 0

1% 1% 
*1% 1%
3 3  3 3%
8 5  85
87*8 87*8 

*9 3  95
6 6  60%  

*8 0  85
4 5 %  46  

*9 4%  96  
* 7 9 %  8 0%

‘ 4 il ‘ 4 42%  
* 7 6  82

15
73
3 0

*4 5
5 4

1*8 1% 
*1% 1%
3 3 %  34*4 
8 5  8 5

*8 5
*93
*60
*8 0

4 0

88%
9 5 %
00%
8 5
4 0 %

15*8 
74%
3 0  
50  
54

4 1 %  4 2%
8 1%  81%
6 3%  64%
9 7%  97%
*8 %  9

*4 5  4 7
*1 1 8  140

76%  77%
104%  105*4 
*6 5  6 6%  *0 4
109*2 111*4 
107 110
138%  143 

9 8  9 9%
* 1 0 0  166 

♦93 98
57*8 58%
94*8 94*8 

*21 25
15%  16*8 
4 8  4 8%
0 3 %  6 4%

1 07%  108%
61 61 
8 8  89%

*92*4 9 6  
7 9%  8 0%  

109  109
4 2  43%

♦74 8 2
15*8 10%  
7 4%  75%  
3 0  3 0

*4 5  49*4
* 5 4 %  54*4 

41  4 2
* 7 9 %  7 9%  

6 4%  64*8

*8 %  9
4 6  4 6

* 1 1 8  140
76*4 78  

* 1 0 5  105%
66 

111 112 
* 1 0 7  110

1 39%  142 
9 7%  98*4 

162%  162%  
*93 98
*5 7%  5 7%  
* 9 3  9 7

2 3  2 3
16 18 
4 8 %  4 9 %  
6 4  65%

108  108*4 
♦60% 62 

8 9%  9 1%

8 8 %  8 8 %  8 9  89

8 3%  84% l *81*4 827S 
105  105 * 1 0 3  104%

2 3%  23% l 2 3  2 3%

100
1 3 ,7 0 0

1,000
4 0 0
100

3 ,7 0 0
1 ,5 0 0

3 0 0
9 0 0

‘ " ’ 356
8 0 0

1,200
100
100

100
100

PER SHARE 
Range Since Jan. 1 .

On basis o f 100-share lots.

Lowest.

4 0 0
4 ,7 0 0
0 ,8 0 0

720
4 0 0
100

3 ,9 0 0

1 9 .4 0 0  
4 0 0

1 8 .4 0 0  
4 ,8 0 0  
5 ,0 0 0

2 0 ,6 0 0
1 2 ,9 0 0

1 ,9 0 0
200

1 ,3 0 0
1 5 ,4 0 0

2 ,4 0 0
6 ,5 0 0

183
8 0 0
600

1 2 ,5 0 0
100

1,000
3 ,0 0 0

8 1 ,6 0 0
1 4 ,0 0 0

8 0 0

7 .5 0 0  
2 5 0  
100

7 ,7 0 0
1 .5 0 0  

3 3 ,2 0 0
6 ,4 0 0

8 0 0
1 6 3 ,8 0 0

500
100

0 9 ,6 0 0
2 ,5 5 0

6 1 5

Railroad* P ar
A t c h  T o p e k a  A  S a n ta  F e . . l 0 0

D o  p r e f__________________100
A tla n t lo  C o a s t  L in e  R R ___ 100
B a lt im o re  A  O h io _________ .1 0 0

D o  p r e f__________________100
B r o o k ly n  R a p id  T r a n s i t . .  100
C a n a d ia n  P a c lf lo ____________ 100
C h e s a p e a k e  A  O h io __________100
C h ic a g o  G re a t  W e s te r n ___ 100

D o  p r e f__________________100
C h ic a g o  M llw  A  S t  P a u l . .1 0 0

D o  p r e f__________________ 100
C h ic a g o  A  N o r t h w e s t e r n . .  100

D o  p r e f__________________ 100
C h ic  R o o k  Is l A  P a c  te m p  o t f s .

7 %  p r e fe rr e d  te m p  o t f s _____
6 %  p r e fe rre d  te m p  o t f s _____

C le v  C ln  C h lo  A  S t  L o u i s . .  100
D o  p r e f . . . .................... . . 1 0 0

C o lo r a d o  A  S o u th e r n ______ 100
D o  1st p r e f_____________ 100
D o  2d  p r e f_____________ 100

D e la w a r e  A  H u d s o n ________100
D e la w a r e  L a c k  A  W e s t e r n . .5 0
D e n v e r  A  R io  G r a n d e _____100

D o  p r e f__________________ 100
E r ie ...................................................100

D o  1st p r e f_____________ 100
D o  2 d  p r e f_____________ 100

G r e a t  N o r th e r n  p r e f________100
Iro n  O re  p r o p e r t ie s . .N o  par

I llin o is  C e n t r a l______________100
In te r b o r o  C o n s  C o r p __No par

D o  p r e f__________________ 100
K a n s a s  C i t y  S o u th e r n _____100

D o  p r e f ..................................100
L a k e  E r ie  A  W e s te r n ______ 100

D o  p r e f ............ ..................... 100
L eh ig h  V a l le y ______ __________ 5 0
L o u is v ille  A  N a s h v ille _____100
M tn n e a p  A  S t  L  ( n e t r ) . ._ 1 0 0  
M isso u r i K a n s a s  A  T e x a s .  100

D o  p r e f________ __________ 100
M isso u r i P a c lflo  tr  o t f s _____100

D o  p r e f tr o t f s __________100
N e w  Y o r k  C e n t r a l__________100
N  Y  N  II  A  H a r t f o r d ........... 100
N  Y  O n ta r io  A  W e s te r n ___ 100
N o r fo lk  A  W e s t e r n _______ 100
N o r th e rn  P a c lf lo ____________ 100
P e n n s y lv a n ia __________________60
P ere M a r g u e t te  v  t 0 ............100

D o  p r io r  p r e f v  t 0 _____ 100
D o  p r e f v  t c ......... ..............100

P it tsb u rg h  A  W e s t  V a _____100
D o  p r e fe r r e d _____________100

R e a d i n g ............. ...............  5 0
D o  1st p r e f ............ ................50
D o  2d  p r e f ............................50

fit L o u ls -S a n  F ra n  tr o t fs .1 0 0
8 t  L o u is  S o u th w e s te r n _____100

D o  p r e f__________________100
S e a b o a rd  A ir  L in e ........... ........ 100

D o  p r e f . . . ........................ 100
S o u th e rn  P a c lflo  C o ..............100
S o u th e rn  R a ilw a y ___________ 100

D o  p r e f__________________100
T e x a s  A  P a c i f i c ______________100
T w in  C it y  R a p id  T r a n s i t . .  100
U n ion  P a c lf lo .................  100

D o  p r e f_________________100
U n ite d  R a ilw a y s  I n v e s t___ 100

D o  p r e f . . . .......... ............ 100
W a b a s h ___________  1 0 0

D o  p r e f A ______________ 100
D o  p re f B ..................  100

W estern  M a r y la n d  ( n e w ) . 100
D o  2 d  p r e f ............ ............. 100

W e ste rn  P a c in o ______________ 100
D o  p r e fe r r e d ____________100

W h e e lin g  A  L a k e  E  R y ___ 100
D o  p r e fe r r e d ____r _____ lot)

W iscon s in  C e n t r a l ..................100
I n d u i t r l a l  &  M l i c e l l a n e o u f
A d v a n ce  R u m e ly ___________ 100

D o  p r e f__________________ 1 0 0
A ja x  R u b b o r  I n o ........ ............. . 6 0
A lask a  G o ld  M in e s ................... 10
A la sk a  J u n ea u  G o ld  M ln ’ g .1 0  
A llls -C h a lra ers  M f g  v  t e . , 1 0 0

D o  pre ferred  v  t 0 ____ 100
A m or A g r icu ltu ra l C h e m ._ 1 0 0

D o  p r e f__________________ 100
A m er ica n  lle e t  S u g a r ______ 100

D o  p r e f__________________ 100
A m erica n  C a n ........... ................100

D o  p r e f__________________ 1 0 0
A m erica n  C a r  A  F o u n d r y .100

D o  p r e f__________________ 100
A m erica n  C o t t o n  O i l______100

D o  p r e f__________________ 100
A m erica n  H id e  A  L e a th e r . 100

D o  p r e f_________  . 1 0 0
A m er ica n  I c e _________________100

D o  p r e fe r r e d ...................... 100
A m er In te rn a t io n a l C o r p  . 100
A m erica n  L in s e e d _______ . .1 0 0

D o  p r e f ....... .............  100
A m erica n  L o c o m o t iv e _____100

D o  p r e f_______ __________1 0 0
A m erica n  M a lt in g _________ 100

D o  1st p r e f______________100
A m erloa n  S h ip b u ild in g ___ 100
Am er S m e lt in g  A  R e f in in g . 100

D o  p r e f__________  100
A m e r  S tee l F o u n d r ie s ______ 100
A m erica n  S u g a r R e f in in g . .  100

D o  p r e f__________________ 100
Am  S u m a tra  T o b a c c o . . . . 1 0 0  
A m er T e le p h o n e  A  T e l e g . .  100
A m erica n  T o b a c c o _________ 100

D o  p re f (n e w )___________ 100
Am W o o le n  o f  M a s s _______ 100

D o  p r e f__________________ 100
vm  W rit in g  P a p e r  p r e f___ 100
v n i /,ln o  L e a d  A  8 ___________25

D o  p r e f___________________25
A n a co n d a  C o p p e r  M i n in g . .6 0  
A t l O u lf  A  W  I S 8  L i n e . . .1 0 0

D o  p r e f __________________ 100
B a ld w in  L o c o m o t iv e  W k s .1 0 0

D o  p r e f ...............................1 0 0
B a rre tt C o  (T h e )  _________ 100
B e th le h e m  S te e l C o r p _____100

D o  clasn B c o m m o n ___ 100
D o  cu m  c o n v  8 %  p r e f_____

B o o th  F ish eries_________No par

Highest.

$ per share.
81 M a r 2 3  
8 0  J a n  3 0  
8 9 %  A p r  2 2  
4 9  J a n  24  
5 3  A p r  25  
3 8 %  F e b  2 5  

1 35  M a r2 5  
4 9 * 4  J a n  15 

6  A p r  9 
1 8%  A p r  9 
3 7%  A p r  22 
6 6 % A p r  11 
8 9 %  M a r 2 5  

137  J a n  29 
18 A p r  22  
56*4 J a n  15
4 6  J a n  15
2 6  F e b  21 
58*4 M a y  7 
18 A p r  22
4 7  A p r  3
4 0  A p r  4 

100%  A p r  11 
160  A p r  17

2%  J a n  4 
5  A p r  23  

14 A p r  17 
2 3%  J a n  16 
18%  J a n  25  
8 6  J a n  15 
2 5 % J a n  15 
9 2  J a n  7 

6 *4  M a r2 5  
3 5 %  M a y 2 9  
15%  A p r  17 
4 5  J a n  5 

8 % M a y  1 
18 A p r  23  
5 5  J a n  15 

110 J a n  2 
7%  A p r  17 
4%  J a n  5 
6 %  J a n  29  

2 0  J a n  15
41 J a n  15 
6 7 % J an  15
2 7  A p r  11 
18%  J a n  22

102 J a n  24 
8 1 % J a n  24  
4 3 % M a y 2 7  

9%  M a y  1 
5 2%  A p r  3 
3 0  A p r  
2 2%  J a n  
61 J a n  10 
70%  J an  15 
3 5  J a n  12 
3 5  M a r3 0  

9%  A p r  3 
19%  M a r l 2  
3 4%  F e b  13 

7 A p r  17 
15%  A p r  19 
8 0%  J a n  24  
2 0%  A p r  3 0  
5 7  J a n  21 
14 M a y  4 
3 9%  J u n e l3  

109*4 J a n  15 
6 9  J a n  3 

4 *4  J a n  15 
10%  A p r  9

7  A p r  2 6  
3 9%  A p r  12 
2 0%  J a n  15 
13 J a n  15 
2 0  J a n  29  
13 J a n  
46  J an

8  A p r  22  
17%  A p r  17 
3 4  M a y  2

$  per share.
8 8  M a y l 5  
83  J u n e l2  
94*4 M a y 28 
5 7  M a y 2 0  
5 7 %  J a n  5 
4 8%  J a n  2 

150  M a y l 6  
6 0%  M a r l 4  

8*4  J a n  2 
2 5  J a n  3 
47*4 J a n  2 
7 9%  J a n  5 
9 5  J a n  3 

137 J a n  29  
2 4 %  M a y  15 
7 1%  M a y l 5  
61 M a y l 4
3 8  M a y l 4  
6 5  J u n e lO  
2 3%  M a y 2 9  
5 0 %  J a n  4 
4 5  M a r l 4

115%  F e b  1 
* 1 8 0  J a n  4 

6  J a n  3 
13%  J a n  2 
17%  M a y l 5  
3 5  M a y l 4  
24*4 M a y l 4  
9 3 %  M a y l 4  
3 4 %  M a y l 6  
9 7 %  M a y l 4  

9 %  J a n  3 
4 7 %  J a n  3
2 0  M a y  16 
5 3  M a y 2 0  
1 0%  F e b  19
21 F e b  2 5  
62*8 M a r l l

118  M a r l 4  
l l % M a y l 5  

6%  J an  
9%  J a n  

24*8 J an  
5 5%  M a y l 4  
75*4 M a y l 4  
45*8 M a y 2 9  
2 1 * s M a y l 5  

1 0 8 % M a y l4  
8 9  M a y l 4  
4 7%  J a n  2 
14 J a n  4 
58*4 F e b  19 
3 7  J an  11 
3 5 %  J u n c l2  
7 6%  J u n e l3  
9 1 % J u n e  5
3 9  M a y l 5  
3 8%  M a r l 6  
14 J a n  2 
2 3%  M a y l 5  
4 0%  J a n  3

8 % J a n  4 
21 J u n e  6  
8 8 * 4  F e b  27 
2 6  M a y l 5  
6 3  M a y l 5  
19*8 F e b  20  
6 5%  J a n  31 

126%  M a y  14 
7 4%  M a r l l  
10%  M a y 2 4  
2 0  M a y  7 

9 % M a y l 5  
4 4 %  J a n  2 
2 5%  M a y l 5  
17*4 F e b  15 
3 1 %  F e b  15 
2 1%  J u n e  4 
6 0  J u n e l2  
10%  J a n  2 
2 2 * 4  F e b  18 
3 9 %  J a n  3

11 J a n  19
25*g J a n  15;
4 9  J a n  2 

1%  A p r  2 7  
1% A p r  1

17*4 J an  15 
7 2%  J a n  4 
7 8  J a n  2 
8 9%  J an  17 
6 4  J u n e lO
8 4  Jan  9 
3 4%  J a n  15 
8 9%  J a n  23  
6 8%  J a n  14

106 J a n  3 
2 5  J a n  16 
78  M a y l 6  
117* J a n  10
5 0  J a n  2 
11%  J an  2 
3 8%  Jan  16 
52 A p r  25  
27 J an  7 
6 9%  J a n  7 
53%  J an  15

x 9 5  Jan  4 
7%  M a y 3 1  

4 2 %  A p r  26  
9 0  F eb  21 
73  M a y 2 8  

104 J a n  5 
68  J a n  15 
9 8  J a n  16 

108%  M a r 2 3  
60*4 J an  5 
9 5 %  A p r  3 0  

1 40 %  Jan  5 
9 3  M a y  2 7 
4 4%  J a n  15
9 2  Jan  
2 0%  A p r  11 
127* J a n  18 
41 J a n

*5 9%  J a n  18 
97*4 J a n  5 
5 8  J a n  
5 6%  J an  15
93 J an
85  Jan  
7 4 % J an  15 
7 2%  J an  15 
9 6%  J a n  15 
21 J a n  21

PER SHARB 
Bangs for Previous 

Year 1917

Lowest

16%  M a y  9 
3 6 %  M a y 2 0  
6 0%  M a y l 7  

2*8 J a n  12 
3 % J a n  21 

3 7  M a y  2 4 
8 6 %  M a y 2 4  
9 0  F e b  13
9 6  M a y  21 
8 4  F e b  27 
9 1%  M a y  8 
5 0 * 4 M a y l7
9 7  A p r  30  
81*4 J u n e l2

110*4 M a y  1 
4 3%  M a y 2 3  
8 4  M a y 2 2  
16%  J u n e l4  
7 5%  J u n e l4  
3 5 %  M a y  13 
53  M a y l 3  
5 8 %  F eb  
42*8 M a y 2 4  
8 1 %  J u n e l3  
71*4 M a y  16 

100 F e b  18 
13%  F eb  
5 8 %  F eb

144 M a y l 4  
8 6 %  F e b  19

106*4 M a r  2 
6 8 %  F e b  19 

116 M a y l 5  
113%  M a y  8
145 M a y 2 4  
109%  F e b  
1 70  M a y l 3

9 9  F e b  23 
60*8 M a y 2 4  
95*8 M a r l 2  
3 1 %  F eb  
19*4 M a y l 4  
4 9 %  J u n e l4  
7 1%  M a y l 6  

120%  F e b  18 
64%  M a r l 8  

101*4 M a y l 6  
160 F e b  28

93 F eb  19 
9 6  M a y l 6
9 4  M a y l 6  

106*8 A p r  29
2 6  F e b  18

$ per short
7 5  D e o  
7 5  D e o  

*79*8 D e o  
3 8 %  D e o  
4 8 %  D e o  
3 6  D e o  

1 2 6  D e o  
4 2  N o v  

«  D e o  
1 7%  D e o  
3 5  N o v  
6 2%  D e o  
8 5  D e o  

137%  D e o
16 D e o  
4 4  D e o  
35*4 D e o  
2 4  N o v  
61*4 O c t  
18 N o v  
44*g N o v  
41  8 e p t  
87  N o v

167%  D e o  
5 D e o  
9*8 D e o  

13%  D e o  
18*4 D e o  
15%  D e o  
7 9%  D e o  
2 2%  N o v  
85*4 D e o  

5*4  D e o  
3 9 %  D e o  
13%  N o v  
4 0  N o v  

81* N o v  
2 3  O c t  
5 0%  D e o  

103  D e o  
6*8 D e o  
3%  D e o  
7 N o v  

19*8 N o v  
3 7%  D e o  
6 2%  D e o  
2 1%  S e p t
17 N o v  
9 2 %  D e o  
7 5  D e o  
4 0%  D e o  
12 D e o  
4 6  N o v  
37  O c t  
18*4 D e o  
5 3%  A p r  
6 0%  N o v  
34  N o v  
33*8 D e o  
12 D e o  
2 2  D e o  
3 4  D e o

7%  D e o  
16*8 D e o  
75*4 D e o  
2 1%  D e o  
6 1%  M a y  
11%  N o v  
62  D e o  

101%  D e o  
6 9%  D e o  

4%  D e o  
11%  D e o  

7 N o v  
3 6%  D e o
18 D e o  
12 D e o  
2 0  D e o  
10%  D e c  
3 5 %  D e o

7% D e o  
16%  N o v  
3 3  D e o

Hightsi

$ per short
1 07 %  J an  
1 00 %  F s b  
119  J an  

8 5  J an  
767* J a n  
8 2  Jan  

1 67 %  M a r  
65*4 J an  
14%  J an  
4 1 * 4  J a n  
9 2  J an  

125 %  J an  
124%  J an  
1 72 %  F e b  

3 8 % J u n e  
8 4 %  A p r  
71  A p r  
5 1  Jan  
8 0  Jan  
3 0  Jan  
5 7%  J a n  
46  M a r  

1517* J an  
2 3 8  M a r

17 Jan  
41 J a n J  
3 4 *4  J an  
4 9%  J an  
3 9 *4  J an

1 1 8 % J an  
3 8%  M a r  

1 06 %  J an  
17%  J an  
7 2%  Jan  
25*8 Jan  
6 8 * 1  J an  
2 5%  Jan  
63*4 J&D 
7 9 %  J an  

133*4 J an  
3 2%  J a n  
11 Jan  
2 0 %  Jan  
3 4  Jan 
61  Jan  

1 0 3 % J an  
6 2 7 * J&n 
2 9%  Jan  

1 3 8 % Jan  
110%  Jan  

5 7%  J a n  
3 6 * 4  J an  
7 3%  Jan
67 J u n e  
35*4 J u n e
6 8  Jan  

104%  J an
4 5  Jan  
4 5 %  Jan  
2 8 % J u o e  
3 2  Jan 
5 3  Jan
18 Jan  
3 9%  Jan  
9 8%  M a r  
3 3%  Jan  
7 0 %  J an  
1 9 * 4  Jan  
9 5  Jan

149%  J an  
8 5  Jan  
11%  Jan 
2 3 *4  Jan  
16*4 J an  
5 8  Jan  
3 0 %  J an  
2 3  Apr 
41 M a r  
18%  M a y  
4 8  J u ly  
22*8 J an  
5 0 %  Jan  
6 4%  Jan

7%  N o v  
19 O ct  
45i* D e o  

1 D e c  
1*4 D e o  

15 D e o  
6 5  D e o  
7 2  D e o  
91 D e o  
6 3  D e o  
7 8%  D e e  
2 9%  N o v
87 D e o  
67  F e b

100 N o v  
21 D e o  
8 0  D e o  
10 F e b  
4 3%  D e o  

8*t J u ly  
3 5  D e o  
46  O ct  
15%  F eb  
48 F e b  
46%  D e o  
9 3  D e o  

8%  D e o  
50  D e o
8 8  N o v  
6 7%  D e o

i9 9 %  N o v  
6 0%  D e o  
8 9%  N o v  

106 D e o  
3 0  M a y  
95*4 D e o  

123 D e c
8 9  D e o  
37%  F e b  
8 7  N o v  
17 N o v  
10%  D e o  
3 9%  D o c  
5 1%  N o v  
8 7%  S e p t  
54 F eb  
43  F eb  
9 3  D e o  
82  D e o  
6 6%  D e o

* 6 6 %  D e o  
9 3  D e o

18%  Jan  
3 7%  Jan  
8 0  Jan  
11%  J an  

8%  M a r  
3 2 %  M a y  
86*t M a r  
9 5%  M a y  

103%  Jan 
102%  F eb  

9 8  Jan 
53  M a y  

111%  J u n e 
8 0 %  J u n e 

118*4 M a y  
5 0%  Jan  

101%  Jan  
17% M a r  
7 5  Jan  
16*8 A ug 
55 J u ly  
6 2%  A u g  
2 9%  A u g  
7 5  N o v  
82*4 Jan  

106** Jan  
19*4 M a r  
71%  J u ly  
9 3  N o v  

112*4 J u n e 
117%  JaD 

7 5  J u n e 
126%  J u n e 
121%  Jan 

6 2%  D e o  
128%  Jan 
2 2 0  M a r  
109*4 Jan 

5 8 *4  J u n e  
100  J une 

5 4%  M a r  
4 1%  Jan  
7 2%  Jan 
87  M a y  

121%  Jan  
66  Jan 
7 8%  J u ly  

102%  Jan 
136 Jan 
6 1 o  Jan 
156 J u n e 
101 %  O ot

• B’d and naked prioee: no sales on this day! Tfix-rlghts. I Less than 100 shares. « Ex-dlv and right# ,  Kx-dividend * Before payment of first Installment.
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3540 New York Stock Record—Concluded—Page 2
For record o f  salat during  tha weak o f  stocks usually Inactive, sea second  p jg s  preceding.

BlOB AND LOW SALE P R IC E S — P E R  S H A R E . NOT P E R  CENT. Salesfor
Saturday Monday Tuesday Wednesday Thursday Friday WeekJune 8 . June 10. June 11. June 12. June 13 June 14 Shares

$ per share S per share S per share $ per share $ per share $ per share
*118 125 122 124-3; 124 125* 121 126 123 125 123 123 5,1009% 1)3. 9% 9% 9% 9% *9% 9% *9% 9% 9% 10% 1,800*203* 22 *20% 2H. 21% 21% 21 2U. 21% 241. 23% 26 9,000•40 41 *40% 40% 40% 40% *40% 41 *40% 40% *40% 40% 10019% 19% *19 20 19 19% 19% 20% 20% 21 20% 21 4,500

61 Oil. 01% 01% *60% 62 62 63% *61 64 *61% 63% 1,900
65% 00 05% 66 64% 65 65% 65% 66 67% 07% 67% 7,500

104% 104% *102% 103% *102 104% *102 104% 103 103 *102 104% 300
*3112 32*2 32 32% *31 33% 33% 33% ♦32 331 32% 33% 1,000

85% 86% 85% 85% 85 85 80 86 *84% 86% 86 87% 3,400
15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 4,310
36% 37 36% 37% 36% 37 37% 381t 37- ( 38% *37 38 5,100
4678 47% *46% 47% 47% 49 48 49 48% 49 48% 49% 11,700

*32 33% 32% 32% 32% 32% 31% 32% 32 32 *32 32% 1,90088 88 *87 88% *87 90 *86 89 *86 88 *87 88 100*68 71% *68% 71 *68 71 71 71 *70 729 *68 72% 100393.1 3934 39% 40% 40% 41% 40% 41% 41% 42% 42% 21,800
*993310 0 *98 100 *98 100 100 100 100 100% *100 101 70061 62l< 61% 62% 61% 62% 61% 63 63% 641. 65% 14,600*90 91 *90 91*. *89 91% *91 91% *91% 919 *90% 90% 10031 iil 30% 30% 29% 30% 30% 31 30% 31% 31% 31% 9,600*80% 81% 81 81 81 81 80% 80% *80% 82 *79 80% 50057% 58% 57% 58% 57% 58% 5712 5858 58% 61% 60% 61% 87,900*73g 8 *7 8 *7% 8 7 % 7% *7 8 *7% 8 3003134 3l3.| 32 32 32 32% 32% 32% 31% 32% 31% 32 300*142 142% 142 142% 142 142 143 144% 1451.! 145%' 140 147 2,800125% 129 125% 127% 126 127% 126% 130% 128% 131% 131% 132% 34,40082°3 32% *81 82% 82% 82% *82 82% *82 82% *82 82% 200433* 45 44 44 44 4578 44% 45% *44% 46 *4.3 45 3,400100 100 *99 100 99% 99% 99% 100 *99% 100 99% 99% 700
*7412 76 *74% 75 75 75 *74% 75 *74% 75% 74% 7-1% 300
*40*2 4 l 34 40% 40*4 40% 40% 41% 41% 41% 41% 41% 41% 70084 34 *83% 86 *83% 86 84% 84% 84 84 *80>2 86 300*96 ____ *96 ____ *96 ____ *96 ____ ♦90 ____ *95 95%42% 42% 42% 42% 42% 42% *42% 43 42% 42% *41 43 500

48% 48)2 48% 48% 48% 49% 49% 50% 50 50% 50% 51% 18,30017 17 *16% 17% *16% 17 17 17 I 6-2 17% 17‘2 18 2,000*56 58 57 57 57 58% 58 58% 5 8 's 59 60 61% 3,300*124 127 127 127% *125 128 *124% 128 *120 129 *126 130 200
28*4 28% 29% 28% 29% 28% 29% 28% 29% 28% 29% 26,800

IO2I2 103 102 105% 102% 105% 102% 104% 102% 104% 103% 105% 133,5002734 2734 27% 27% 27% 27% 27% 27% 27% 27% 27% 27% 6,900
35*2 35^2 *30 37 36 3612 30% 37 36i2 37 37% 38% 5,800

*03 65 *62 65 *62 64 *62 04 *62 64 ‘ 62 64
47%  47% 47% 48 47% 60% 50 50% 49 50 48% 49 4,71031% 31% 31% 31% 31% 31% 32 32% 32 32% 32 32% 0,600
85 85 85 85% 85% 86 86% 86% 86% 87% *83% 84% 0,10017% 1738 *17% 18% 18 18% 18% 18% 18% 18% 18% 18% 900*21% 22 21% 21% *20% 21% 21 21 *20 22 ♦20% 22 200*63 ____ *63 *63 ____ *63 ____ *63 . . . *63

*71 75 *71% 75 73 73 *71% 75 *71% 73 *71% 73 100*04 00 *04 66 *64 66 *6-1 65 *64 65 64 04 100*27 29 *26% 28 *26 27% 26 26 *26 28 27% 27% 50055*2 5512 55 55 54% 54% *54% 55% *5-1% 55% *52.2 54 50019 % 20 20 20 *19 20 *1812 19% *18 21 *19 20 30092?3 9378 93 93% 93% 94% 94% 95% 95% 96% *94% 95% 40,400
27%  27% 27% 27% *27% 27% 27% 27% 27% 27% 27 27% 1,2004778 49 48% 49% 48 49 48 49 49% 51 52% 52% 45,700*06 68 *66 69 *66 69 *66 6S 66 60 *60 60 100*100 ____ *100 * 1 0 0 % ____ *101 ____ * 1 0 1 % ____ *98%

§1412 14% 14% 14% 14% 15 15% 17 16% 17 16% 17 4,41051 51*4 51 51 6012 60-1.1 51 51 51 52% 52 521.1 2,700
*94 98 *92 98 *92 98 *94 98 §97% 97% *94 9.8 1569% 59% *58 60 *58 61 *58 61 59 59 *57 60 300
*9812 100 *98% 104 *98 104 *98 104 100% 100% *98% 100 100

19% 19% 20 20 20% 20% *19% 20% 19% 20 *19 19% 2,600*122 120 *122 127 123% 123% *122% 131 125% 125% 127 129 950*40 45 *41 45 *40 45 *42 45 *42 45 *40% 45
3 /I4 3 / 37 37% 37% ' 37% 37% 37% 37% 37% 37% 3.8% 9,000

* 1 1  n % 11% 11% 11% 11% 11% 11% 11% 12 12% 12% 9,300
*28% 30 *28% 30 28% 28% ♦28 29% *28% 29% 29 29 200*90 92 *90 92 *90 92 *00 92 91 91 *88% 91 100*44% 40 *44 46 45 45 44 45% *42% 44% 42% 43 900
*271* 28% 28 23 28% 29% 29 29 28% 28% 28% 28% 1,500
3838 39^2 38 38% 38% 39% 38% 39% 38% 38% 38% 39 5,200
95 95 *94 97 *92 97 *92 97 *92 97 *92 97 300
49% 50% 50 5111 51% 52% 52% 53 52% 53% 52 >2 52% 10,800

*80 83 *80 83 *80 83 *80 84 *81 8-1 *81 84
59% 59% 59% 60 60% 61% 61% 62% 62% 62% *61% 63 3,200

*9212 95 *92% 95 *92% 95 *92% 95 *92% 95 ‘ 92% 95
*101 105 *101 105 *101 105 *101 105 *101 105 *101 105
*115 118 *115 118 *115 115% 115 115% ♦112 115% 113 113 300

53% 53% 63 53 *53 55 *53% 54% 64^3 54*2 53% 53% 900!
*97 101 ♦96 101 *95 100 *96 100 *96 100 *90 99 100

23 23% 23 23 23% 23% 23% 23% 2.394 24 *23% 23% 3,300
837g 84% 83% 84 83% 84% 84 85 85 86 85% 87% 21,100
99 99 99% 99*| *98% 100% *99 100% *99 100% *99% 100% 300
89% 89% 89% 90 89% 90 89% 92% 92%  93 94% 99% 4,660

8  8% *8 8% *8 3% 8 8% 8% 8% 8 8 1,400
133% 133% 133% 133% *133 1.35 *133 135 135 135 *134 138 400
*15% 16% *15% 17 16 16 *16 17 *10 17 *16 17 100

28 283s 28 28% 28 28% 28% 28% 28% 29% 28% 29 8,700
*64 65”i2 *64 67 65 65% 05% 65% 05 05 66% 69% 3,900!

45U 4612 44 45% 43% 44% 44% 45% 443.1 4*53,1 45% 46 33,600
*85 90 *75 90 *75 90 *75 90 *75 90 *75 90
*38% 40 *38% 40 39 39 39 39 *38% 39% 39% 40 600
*95 101 *95 101 95 95% 95 95 *94 95% 95 95 500

18% 183S 18% 19 19 19% 19% 19% 19% 20 19% 20% 25,500
*147% 149 148 149 148 149% 149 150 149% 151% *148 149% 7,000,

61% 63 61% 63% 61% 63% 63% 65% 63% 65% 64% 65'.i 68,400
*90 94% *90 94% *90 94% *90 94% *90 94 *92 94 _______

*100% 105% *100 *100% 105% 104% 101% *101 107 *100 100;
*75 78% *75 80 *75 80 *75 78 I *75 80 *76 80 .............
*38% 39 39 39 *39 42% 40 40 40  40 40 41 1 ,200 ,92% 93% 92 93 92% 96 96 98 90% 97% 90% 97% 33,000j

*102 112 *102 1 12 *102 112 *102 112 *102 112 *102 112
*122 125 124 124 *121 125 125 125 126 126 *124 130 3 6 6 !*14 16 *14 16 *14 10 *14 16 14 14 14 14% 400

*42 46 *42 46 *42 46 *42 40 *42 40 42% 43% 300
121% 122% 122 122% 121% 121% 122 122% 122% 124 123 >2 124% 7,200
*92% 98 *92% 97 *92% 97 *92% 97 *92% 97 *92% 97

57 57 *57 58 57 58% 58 85 57% 58 57% 58 3,000
*102 103 *102 03 102% 102% 102% 103 102% 102% 103 03 600

*39% 40% *39% 41 *39% 40% 40% 40% *40% 41% 41% 41% 400
*43)2 44 *43% *43% 44 44 44 *42% 44% *42% 44% 100
97% 98% 97% 98% 97% 98% 98% 99% 99% 102 102% 104% 503,100

109% 109% 109% 109% 110 110 110% 110% 111 111 *111 14 2,400!
79 79% 78% 70 !■> 79-% 80% 80% 81 80% 81% *78% 79% 5.200;*12% 14% 12% 12% *12% 13 12% 12% 12% 12% *12% 13% 500
48% 48% 48 48% 4.8 49 48% 49 49% 49% 49 49% 6,600

*105% 10.8 *105 107 *105 108 107 107 ‘ 105 .10 *105 110 200
*72 75 *71 73% *71 73 *71 73 *71 73 72-2 73 250.
90% 90% *90 92 90% 90% *90% 92 90% 91% *90% 92% 600

*41% 4212 *41% 42% 41% 42% 42 43 42% 43% 43% 44% 9,100,
*62 72 *60 70 *60 70 *63 70 *03 70 *03 70 .............|
*40% 41% *40% 42 41% 41% *41 42 *41% 42 *40 42 100

19% 20% 19% 20 19% 19% 19% 20% 19% 20% 19% 20% 29,400
*80 83 811-. 8t1-> 100

*56 60 *57 59 57% 57% 581.1 58% 59 59 59% 59% 700,
*112 113 *112 113 ‘ 112 113 112 113 113 113 ‘ 112 113 200
*115% 120% *115% 118% ‘ 115% 118% ‘ 113% 117% 113% 113% *113% 117% 100,
____  ____ 4012 46% *46 48 47 47 47 47 47% 48 500,
*84 89 ♦84% 90 *84 89 *84 S9 *84 89 *86l.i 89 .............
*60 68% *66 69 *66 69 *66 69 *66 69 *07 63 |

STOCKS
H B W  Y O R K  S T O C K  

E X C H A N G E

l n d u i t r l a l & M l s c . ( C a n . )  Par
B u rn s  B r o s ___________________ 1 0 0
B u tte  C o p p e r  A  Z lu c  v  t c ___ 5
B u tte  A  S u p e r io r  M i n i n * . .1 0
C a lifo r n ia  P a c k in g _____No par
C a lifo r n ia  P e tr o le u m ______ 100

D o  p r e f ........... ..................... t o o
C e n tr a l L e a th e r ____________ 100

D o  p r e f .................   i o o
C e r r o  d e  P a s o o  C o p ___ No par
C h a n d le r  M o t o r  C a r .  _______100
C h ile  C o p p e r __________________ 2 5
C h in o  C o p p e r __________________ 5
C o lo r a d o  F u e l A  I r o n ______ 100
C o lu m b ia  O a s A E l e o ______ 100
C o n s o lid a te d  G a s  (N  Y 1 . .1 0 0
C o n t in e n ta l C a n ,  I n c ______ 100
C o r n  P r o d u c t s  B e l l n l n g . . .  100

D o  p r e f__________ 100
C r u c ib le  S te e l o f  A m e r ic a .  100

D o  p r e f__________________ 1 0 0
C u b a  C a n e  S u g a r ______ No par

D o  p r o f ................................. i o o
D is ti lle r s ’ S e cu r it ie s  C o r p .1 0 0
D o m e  M in e s ,  L t d _____________1 0
G a s t o n  W  A  W  I n o . . i V o  par
G e n e ra l E le c t r ic _____________1 0 0
G e n e ra l M o t o r s  C o r p ______ 100

D o  p r e f ................................. 100
G o o d r ic h  C o  (B  F ) __________1 0 0

D o  p r e f ................................ 1 0 0
G r a n b y  C o n s  M  S  A  P _____100
G re e n e  C a n a n e a  C o p p e r . .  100 
G u lf  S ta te s  S te e l tr c i f a . , . 1 0 0

D o  1st u re f tr c t f s _____100
H a sk e ll A  B a rk e r  C a r . . N o  par
In sp ira tio n  C o n s  C o p p e r ___ 2 0
In te rn a t  A g r lo u l C o r p _____100

D o  p r e f .................................1 0 0
In te rn  H a rv e s te r  o f  N  J . . 1 0 0
In t  M e r ca n t ile  M a r in e _____100

D o  p r e f .......................  ICO
In te rn a t io n a l N ic k e l ( T h e ) . 25
In te rn a t io n a l P a p e r_______ 100

D o  s ta m p e d  p r e f . . .M O O
K o lly -S p r ln g fle ld  T ir e ........... 25
K e n n e co tt  C o p p e r _____No par
L a c k a w a n n a  S t e e l . .................100
L ee  R u b b e r  A  T i r e . . . N o  par 
L o o s e -W ile s  B is cu it  tr  c t f s .  100

D o  2d  p r e f_______________ 100
M a c k a y  C o m p a n ie s ________100

D o  p r e f ................................... 1 0 0
M a x w e ll M o t o r .  I n c ________100

D o  le t  p r o f .......................... 100
D o  2d  p r e f_______________ 100

M e x ica n  P e tr o le u m _______ 100
D o  p r e f___________________ 1 0 0

M ia m i C o p p e r __________________ 5
M id v a le  Hteol A  O rd n a n c e "  .5 0
M o n ta n a  P o w e r ____________ 100

D o  p r e f ...................................i o o
N a t  C o n d u it  A  C a b le  No par 
N a t  K n atn ’ g A  8 t a m p 'g . . .  100

D o  p r e f ............. .. .................. 1 0 0
N a tio n a l L e a d _______________ 1 0 0

D o  p r e f . ................................ i o o
N e v a d a  C o n s o l C o p p e r ______ 6
N e w  Y o r k  A ir B r a k e ______100
N o r th  A m e r ica n  C o _______ 100
O h io  C it ie s  G a s  ( T h e )_____25
O n ta r io  S liv e r  M in in g  .  ICO
P a c ific  M a ll  S 3 .............................. 5
P a n -A in  P e t  A  T r a n s , p r e f .  100 
P e o p le ’ s O  L A  C  ( C h i c ) . .  100  
P h ila d e lp h ia  C o  ( P l t t s b ) . . . 6 0  
P ie r ce -A r ro w  M  C a r  . . .N o  par

D o  p r e f ..................................1 0 0
P ittsb u rg h  C o a l o f  P a _____i o o

D o  p r o f__________________1 0 0
P ressed  S te e l C a r .................... 1 0 0

D o  p r e f ................................. 1 0 0
P u b l ic  S erv  C o r p  o f  N  J . . .  100

D o pref.

D o pref

Studebaker C orp  ( T h e ) . .  ..loo
D o pref.............................. 100

Superior Steel C orp ’ n_____100
D o  1st pref____________ 100

T enn C op p  A  C  tr c t fs .N o  par 
~  C om pany (T h e )____ 100

D o pref. .100

D o pref. .100

U S Cast I Pipe A F d y ____ 100
D o pref................................ 100

D 3 Industrial A lcoh o l____ 100
D o pref................................ 100

(Jolted States K uhbe-______ 100
D o 1st preferred________100

U S Sm elting Ref A M ____ 60
D o  pref.................................. so

D o pref. .100

D o p re f. .100
.100

D o 1st preferred________ 50

D o pref (n ew )_________ 100

D o  prof.

PER SNARE 
Range Since Jan. 1.

On baiU of 100-i/w rs  lots.

Lowest.

$ per share. 
108 F eb , 

8% A pr 25 
16% Jan 
30%  Jan 
12 Jan 
30 Jan 
61% Jan 15 

1021s M arl-1 
29% M ar 6 
68% Jan 2 
1412 Apr 
30% JunolO 
34% Jan 129 
28% M ar25 
84 Jan 
077S M aylO  
2978 Jan 15 

x90i2Jan 
52 Jan 12 
80 Jan 31 
27lz A pr 10 
78% Mat-25 

*33 Jan

D o
D o

* Bid and asked prices; no  sales on this d a y . 
• C ertifica tes o f deposit, x E x-dlvldond.

pref A .........................100
pref B .........................100

87 Jan 15 
207s Juno 7 
43% M ar23 
GO M ar’20 
05 M arlO  
13% A pr 8 
37% Jau 7 
90 Jan 2 
43% Jan 7 
99% M ar 2 
17% M ar25 

117% Jan 12 
41% M ay23 
35% M ar25 

4% Jan 22 
23% Jau 21 
80 Jan 8 
39% Jan 2 
21 A pr 12 
34 Jau 10 
8 9 % Jan 20 
42 Jan 15 
79% Jan 2 
5078 M ay28 
93 Apr 27 
98 A pr 17 

100% Jan 7 
45% Jan 7 
95 Jan 
22 % Jan 15 

*72% Jan 15 
92% Jan 
70% M ar23 

0% A pr 17 
133% June 8 

15% Jan 17 
25% A pr 11 
39 Jan 24 
3378 A pr 24 
80% M a y  3 
34% M ar’25 
95 F eb 10 
127* Jan 

130% Jan 
48% M ar25 

*87% M arlO  
100 A pr 9 

65 Jan 
37 Jan 2 
83% M ar28 

101% Jan 6 
110% Jan 16 

11% A pr 0 
41 M ar20 

114 Jan 5 
94% M a y  1 
51 Jun 16 

*95 Jan 15 
32% A pr 12 
42% Apr 12 
80% M ar25 

108 M ar25 
76% M ar25 
11% Jan 2 
33% Jan 2 
98 Jan 10 
50 Jan 6 
85% Jan 2 
38% Jan 17 
50 Jan 11 
30% Jan 2 
15% Jan 16 
75 Jan 3 
45% Jnn 2 

111) M ar25 
113% Jun ol3  

34 Jan 4 
85% Feh 5 
59 Jan 18

Highest.

t per share.
134 M a y  8 

10% Feb 15 
33% M a y l4  
45% M aylO  
21 Jun el3  
0378 Jun ol2  
73% Feb 27 

*107 M a r 8 
35% M aylO  
95 Feb 25 
17% Jan 2 
47% M aylO  
54% M ay24 
35 Jan 30 
92% Feb 7 
95 F eb 19 
43% M a y l3  

100-% Ju n cl3  
74% M aylO  
9 1 % Juno 4 
337g Feb 20 
83 Feb 18 
04% M ay24

7 M a y  6 10 Jan 4
31 M a y 2 8 39 Feb 13

127% Jan 7 153 M aylO
108% Jan 15 141% Feb 9
79 A pr 17 88 Feb 1
38 Jan 2 *50% Feb 5
96 Jau 10 100 Feb 19
74 Jan 25 80 M aylO
38% Jan 17 45 F eb 6
84 M ay28 111% Apr 25

102 Jan 10 102 Jan 10
34 Jan 8 431.1 Juno 5
42% Jan 15 56% M aylO
10 Jan 8 18% Juno 5
33 Jan 8 6 1 % Jun el4

111% Jan 2 131% M ay 8
21 Jan 15 31% F eb 23
83% Jan 2 109% June 1
27 Jan 15 31 M a y l3
24% Jan 15 45% M a y  15
58 Jan 22 65% Jan 3
41 Apr 2 50% Jun ol2
29 M ar25 347S M aylO
73% Jun 12 91% M aylO
12 Apr 2 18% Jun cl3
17% Jan 8 23 M aylO
63 Feb 15 63 M u y l l
73 J u n e ll 78% F eb 28
57 Jan 4 65 M a y  2 8 

32% Feb 1923% Jan 15
51 A pr 24 64% F eb  8
19 M ay27 20 Feb 5
79 Jan 5 102% M aylO

95 F eb 23 
33% Jan 31 
01 M aylO  
73 Jan 4 

100% Jan 3 
187g Apr 22 
54% M ay20  
99% Feb 20 
01% Apr 4 

105% M a y l8  
217g M aylO  

139 M a y  2 2 
40% Feb 23 
42% M aylO  
12% June 1 
32% Apr 19 
90 F eb 27 
65 Jan 31 
31 M ay24 
43% M a r  1 
07% M a r l2  
68% Fob 28 
84 Fob 19 
69% Feb 19 
97% Fob 13 

109% M ar 5 
119 M aylO  
68% M aylO  
08 Feb 16 
20% M aylO  
90 M aylO  

100 M ny20 
99% Ju n cl4  
11 Jan 31 

150 Feb 15 
18% Feb 10 
39 Feb 
71% M ay24 
50% Feb 19 
95 Feb 
45% M ay  3 
95 Feb 10 
20% Jun ol4  

100% Fob 2 
65% June 5 
95 M a y  14 

104% Juno 0 
80 M ay 13 
41% M aylO  
99 Jan 23 

100 Apr 10 
133 Feb 18 

19 M a y  7 
47% Feb 1 

137 M a y  24 
99 M ar21 
00% M aylO  

105% M a y l7  
4S% Feb 19 
45% Feb 1 

113% M aylO  
112% Jan 31 
87% M aylO  
15% Feb 18 
4 9 % J u n o ll  

109 M ay 2 
73 M ay24  
95%  A pr 15 
47% M aylO  
04% Feb 20 
45% Feb 20 
22 Jan 3 
82% M arlO  
00% M ay24 

120% Jan 3 
114% M a y  17 

61% M ay  7 
9 1 % Apr 0 
08% M ay  6

PER SB A RE
Range for Previous 

Year 1917

Lowest

S per shars
89 Jan

12% D eo 
33% N o v  
10% D eo 
29% N ov  
55 D eo
97 D oo 
25 D eo  
60 N o v  
11% N ov  
35% N ov  
29%  N ov  
2578 N ov  
70% D eo 
70 N ov 
18 F ob  
88% N ov  
45% D oo 
83 D eo 
2478 N ov  
747* D ec 
11% M ay

0% N ov  
28 F eb 

118 D eo 
74% N o v  
72% D eo 
32% D oo 

*91% D eo 
65 N ov
34 N ov  
77 N ov

101% N ov  
27% N o v
38 N ov  

7% N o v
20% N ov  

100% N o v  
17% D eo 
02% Feb 
24% D eo 
18% N ov  
60% N ov  
307a D eo 
20 N ov  
08 N ov  
10% N ov  
12% N o v  
55 Jan 
70 N ov  
57 14 Deo 
19% N ov  
49 D eo 
13 N ov  
07 D eo 847* NOV
25 N ov 
3912 D eo 

* 68»* D eo 
95% D eo 
13% D oc
24 Feh 
90% M ay 
37% D ec 
99 D ec
10 N o v
98 N ov
39 D eo 
317* O ct

3% N ov 
18 F eb
87 N o v
35 D ee 
24% D eo
25 D ec
88 N o v  
37% D eo 
74 D eo 
49 D eo

*90 N ov
99 D eo 

100% D eo
30% N o v  
88% D eo 
19% Nov- 
00 F eb
89 D eo
59 M a y  

47g N ov
123% D ee 

16 D eo 
25% D eo 
33% N ov  
33% N ov  
85 N ov  
301* N ov
90 D eo
11 N ov 

111% D oo
42)2 D eo 

*80 D oo 
*83 Deo 

69% D eo 
34% D eo 
81% N ov 
98% D eo 

*105 D eo 
10 N ov  
42 D eo 
93% N ov  
88 N ov  
45 D eo
91 Deo 
40 D eo 
43% N ov  
79% D eo

102% D oo 
70% D eo 

9% D oo 
20 N ov  
07 Doo 
40 Feb 

*70 D eo 
33% D eo 
52% D eo 
33% N ov  
15 N ov  
09 N ov  
42 N ov  
097* D eo 

113 D oo 
23% Fob 
88 N ov
6 0  M a y

Highest

$ per share
126% Apr

52% Jan 
42% Aug 
30% Jan 
02% Jan 

101% Jun 
1157* Jan
41 F eb 

104% M a r
27% M a r  
63% M ar 
58 June 
477* Apr 

134% Jan 
103% June 

37% Ju ly  
112% Jan 

017* July 
117% Jan 

55% Jan 
04% Jan 
44% O ot 
24** Jan 
41% a u b ! 

171% Jan 
140% Jan 
93 Jan 
01% Jan 

112 Jan 
92% Jan 
47 Jan 

137 Jan 
110 June 

■ 10 June 
60% June 
217* M a y  
00% Ju ly  

123 Jan 
367* M a r  

106% O ot 
4 7% M a r  
49% Jan 
7 7 % June 
04% Jan 
50% M ay 

1037* June 
30 Jan 
27% Jan 
04 Jan 
SO** F eb 
07% Jan 
6 1 % Jan 
74% Jan 
40 Jan 

100% Jan 
077* Juni 
43% Apr 
07t* June 

109% Jan 
117% M a r  

39 June 
40% Oot 
99% Ju ly  
63% M a r  

114 Jan 
20% June 

150 M a r  
72% M a r  

1437* Apr 
7% Sept 

30% June 
98 Jan 

100% Jan
42 Jan 
11% June 
98% Aug 
64% Sept 
90 Aug 
83% Jan

*107 Jan 
131 Jan 
107% Jan 

58 June 
101 Jan 

32% Apr 
9 4 % June 

1057* M ay 
73% N ov 
08 Jan 

238% Jan 
29% M a r  
59% M a r  
74% M a r  

110% Jan 
108% Jan 

6 1 % June 
102% July 

19% June 
243 Jan 

80% Aug
106 M a r
107 Aug 
112 Jan

4 9 % June 
1277* Aug 
120% M a r  
154% Jan 
24i* June 
03 Jan 

171% June 
100 June 
07 Aug 

114% Jan 
07% Jan 
52% Jan 

136% M a y  
121% Jan 
1 1 8 % M ay 
24% Jan 
46 M a y  

112% Jan 
77 M a r  
99% Jan 
60 M ay  
70% Jan 
62% Jau 
38% Jan 

100 M a  
84% M a r  

161 Jan 
120% Jan 

37% Jua 0 
97% Juno 
03 June

3 Le33 than 100 shares, t  Ex-rlghts. a E x -d lv . and rights. h Par $10 per aharo. n Par $100 per eharo.
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1909 the Exchange method of quoting bonds was changed and prices are noio— "and interest"— except for interest and defaulted bonds.

B O N D S
N . Y .  B T O C K  E X C H A N G E  

W eek ending June 14

U. 8 . G o v e rn m e n t.
O  fl 8 H a  L iberty Loan  . 1932-47 
U S 4a oonvertod from  1st Lib

erty L oa n _____________ 1932-47
D  8  4a 2d L iberty L o a n . 1927-42 
U S  4 H s  converted from  1st

L iberty  L o a n ------------- 1932-47
U S  4 t f s  converted  from  2d

L iberty  L oa n --------------- 1927-42
U  S 4 H s  3d L iberty L o a n .1928 
U  S 2a consol registered— J1930
(J S 2a oonsol c o u p o n -------- dl930
U S 3s registered — . -----------*1918
U  S 3a o o u p o n _____________ *1918
U  8 4a registered.................. ..1 9 2 5
U  S 4a o o u p o n ......................- -1925
U S Pan Canal 10  30-yr 2a .*l930  
U S Pan Canal 10-30-yr 2a rea ’38
U S Panam a Canal 3a g ------ 1901

R eg istered ................. — 1901
U  S Philippine Island 4a. 1914-31

F o re ig n  G o v e rn m e n t.
Am er Foreign Secur 6s.......... 1919
Anglo-French 5-yr 5a Exter loan 
Argentine— Internal 5a o f 1909. 
Bordeaux (C ity  o f) 3-yr 08.1919 
Chinese (H ukuang l ly )— 5s o f ’ l l  
Cuba— External debt 5s of 1901 

Exter d t 6s o f '14 ser A — 1949
External loan 4 H s ............1 9 4 9

D om inion o f Canada g 5 a . . .  1921 
DO d o  1920
D o  d o  1931

French R epub 6 H s  secured loan . 
Japanese G ov t— £ Joan * H * - 1925

Second series 4 H * -------------1925
D o  d o  “ Germ an sta m p ".

Sterling lohn 4a-----------------1931
Lyons (C ity  of) 3-yr 0a.......... 1919
M arseilles (C ity  o f) 3-yr 0a .1919 
M exico— Exter loan £ 6s o f 1899

G old debt 4a o f 1904........... 1954
Paris, C ity  o f. 6-year Ca____ 1921
T o k y o  C ity— 5a loan o f 1912____
U K  o f G t Brit A  I 2 -y r 6 a ..l9 1 8

3-year 5 4 %  n otes ..............1919
6-year 5 H %  n otes ..............1921
Convertible  6 H %  n o te a .1919 
tThese or# prices on id* basis of

B tat* a n d  C ity  S e c u r it ie s .
H Y  C ity— 4 M a C o rp  atook.lOOC

4 >4a Corporate atock____1904
*>48 C orporate a took____1030
* H a  C orporate s to c k ...

1% C orporate stock reg .1950
N ew 4 )4 8 - - -  ....................... 1957
* H %  C orporate s tock ___1957
3 >4% Corporate s tock ___1954

If Y  State— Is............................1901
Canal Im provem ent 4 s . . .  1901
Canal Im provem ent 4s___1902
CaDal Im provem ent 4a. . .I 9 6 0  
Canal Im provem ent 4 H s . 1904 
Canal Im provem ent 4 X a . l 905 
illghw uy Im prov 't  4 > 4 s ..l0 6 3  
H ighway Im p rov 't  4>4e._1906 

Virginia funded debt 2 -3 a . . . 1991 
3a deferred Brow n B ros o tfs—

tte liro o d .

g 43..

2£a«t Oklft 141 v 1st g 4 s . . .  1928 
Rooky M tn  D lv  1st 4 s . . .  1905 
Trans C on  Short L  1st 4a. 1968 
Cal-Arlx 1st A  ref 4H <TA” 1002 
8 Fe Pres A Ph lat a 5 b. . .  J942

A tl Coa-it L lat gold 4a____ *1962
G en unified 4 >4a................. 1964
Ala M id  lat gu gold 6s . . .  1928 
Bruns A  W  lat au gold 4s. 1938 
Charles A  Hav lat gold 7s. 1930
L A N  coll gold 4s______
0av F A  W  lot gold 0 s . . .

1st gold  5s...........................1934

10 -yr con v  4H ®-

P I, E  A  W  Va Sys ref 4 s . .  1941

A H A W est 1st g 4n gu. 
Clear A  M ah 1st gu g 5 
Itoch A  Pitts lat gold 0

Canada Sou cons gu A 6a.. 
Oar C linch A  O hio lat 30-yi 
Central o f G a 1 st gold 6a..

M ao A  N or D lv  1st g 5s.

N  Y  A Long Dr gen g 4a. 
Cent Verm ont lat gu g 4 a ._

3 3 rrice Week's 1 ? Range
aJ5 Friday Range or Since
•3 a. June 14 Last Sale Jan. 1.

Bid Ask Low High No. Low High

J - D 99.08 Sale 99.54 99.72 5585 97.20 99.98

J  - D 94.76  Sale 94.60 95.20 515 93.00 98.40
M -N 94.00  Salo 94.40 95.18 7909 93 00 97 98

M - N
M - S 90.58 Sale 96.50 97.32 6178 95.32 99.10
Q  - J 98 98*4 97% M a y ’ 18 97 97%
Q  - J 98 _____ 97% A pr ’ 18 ___ 97% 9 /%
LJ- F 99 100 99% M a y ’ 18 99 99%
Q  - F 9 9 % _____ 993s M a y ’ 18 98% 99%
J -  F 10534 107 105% M a y ’ 18 105 06%
Q -  F 10534 107 106% M a y ’ 18 105 05%
Q -  F 97 _____ 9734 O ct *17 

97% Fob '1 8Q -N 97 _____ 97% 97%
!J-M 85 _____ 84 D eo 17
Q -M 85 _____ 83 M a y ’ 18 83 84
Q - F 100 Feb ’ 15

V - A 907s Sale 9078 97% 99 94% 97%
A - O 91% sale 91% 92% 

83% A pr ’ 18
500 88% 93

M - H 81% 8212 78 83%
M - N 90 Sale 88% 90% 203 84 90%
J - D X_____ 65 GO A pr ’ 18 53% 60%
61- 8 9 3 % _____ 100 M a y ’ 18 90% LOO
F - A 90% 93% 94% M a y ’ 18 

81 A p r ’ 18
90% 94%

F - A 80% 82 80 84
A - O 95% 96% 96% 96% 4 93 % 90*4
A - O 93% Sale 92% 93% 13 90% 9634
A - O 91% Salo 91% 02 47 887a 94

9 7 %  Bale 3 7%  a s '. 370 94 98%
F - A X 83% 87 8334 M a y ’ 18 80% 92%.
J - J X 83% 87 8312 M a y ’ 18 83% 92%

79% 79% 
74% M a r ’ 18

27 77
74%

81
J - J t -------- 737, 70
M -N 8912 Sale 89 90 218 84 90
M M 89% Salo 89 8934 228 84 90
Q J t  4 0 1 , ------- 40% M a y ’ 18 40 42%
J - D 30 40 33% D ec ’ 17
A - O 8214 Sale 8l5a 84% 222 81% 89%
M - S 80 Salo 79 80 29 08 80
M - S 9 9 %  Salo U958 9934 194 97
M -N 97% Sale 97 9773 169 95% 98
M -N 04% Sale 94 94% 523 91% 95%
F - A 
$5lol

09 Hi Bale 99 99% 228 91% 100

M - 8 8334 91% 04 94% 12 873j 94%
PA - 8 9334 94% 9 1 94% 21 87% 94%
A O 9334 94% 94 91 18 87% 04
J - D 99% Salo 99% 9973 0 93% 100
"d- 8 99% Salo 993i 9973 40 93 100
M -N 90% Salo 89% 90% 11 85 90%
M -N 90 _____ 89% 90% 3 85 9014
M -N 89% 90% 90 M a y ’18 85 90
M -N 8 8 % _____ 85% M ar' 18 85 85%
M - N 99% Salo 99% 100 

98% M a y ’ 18
4 93% 100

M -N 99% 90% ____ 93% 98%
M -N 80% 81% 81% 81% J 70 81%

9 0 % _____ 10 L J u ly ’ 17
J - J 9 0 % _____ 94% A pr ’ 18 94% 97%

9 0 % _____
*90% 98

100 N o v i ;
J J 95 May* 18 94% 90
J - J 107 112 1073i 10734 4 105 10734
J - J 1 0 2 % _____ 104*2 101% 4 101% 104%
M  S 107 _____ 105 A p r ’ 18 104% 107%
M - 0 99 _____ 100% Ju n e '18 ____ 100% 10 1 %
• i _____ 79 74 D eo ’ 17

45 50 50 M a y ’ 18 44 52

Q -  J 53 54% 65 M a r ’ 18 55 59

A - O 80% Sale 80% 81% 
80 A p r '1 8

42 80 85%
A - O -------- 80 80 80
N ov 7 4 % _____ 74 74 3 7134 70
N ov 85% N o v ’ 17 

74% 7434M -N 74% Salo 8 7138 78
J - D -------- 84 84 June’ IS 81% 87
J -D  
M- S

82% 85 
89 91% 
7773 80 
77 78

85 85 
91% O ot '17 
78 A u g ’ 17 
78 June’ 18

2 82 873.1

S -  J
J -  J 77 80%
M - 8 8 3 % _____ 85 M ay 'IS . . . 79 85
M  ft 86 100 99*4 July ’ 17 . . . .
M - H 80 81 80% '81 2 80% 8434
J -D 78% 79% 78 78% 7 75 82%
M -N 9534 99

7 6 % _____
1 0 7 % _____

70% 71%

95% Juno’ IS 
85 S e p t '17 

12973 Aug ’ 15 
71% 71%

. . . . 95% 95%

M -N 1 70 73%
108 _____ 115 July ’ 17 

105 July ’ 15 
99% M a y ’ 18

9 5 % _____
9 8 % ____J - J 99 99%

J - J 87 Salo
_____  8734

75% Sale

80% 87 
90% Sept’ 17
75 76%

0 85% 89%

A - O  
Q -  J

45 75 78%
9234 M a r ’ 17
79 79787D% Bale 28 70% 80%

J - L 80 Salo 80 80% 18 80 83%
J - .! 99 _____
M -N 8234 86% 83% M a y ’ 18 ___ 82 83%
M - M 74% 77 75 M a y ’ IS ____ 72 70
1 -  J 833g Salo 83% '83% 

100 Apr ’ 17 
95% Apr '18

2 81 85
M - S 8034 _____
A - O 93 _____ 95% 95%
F - A 9 8 % _____ 101% N o v ’ ll
J - D 9 1 % _____
A - O 85 ------- 88 M a y ’ 18 88 88
A - O 9 9 3 4 10 1% 99% M ar'IS 99 ts 99%
M - 3 99% 107 99 Mar* If 99 99%
M -N 85% 99*2 99% O ct ’ i ;
A -O 75 ____ 67 N o v 'lfl
J -  J 85 _____ 103% F eb  ’ in
7 - A 1 0 2 % _____ 101 M a y ’ 18 

103% Apr ’ 18
101 103

J - l> 101 107 99% 103%
A - O _____ 915, 91 9184 

84 D eo ’ 17
7 86% 91%

J -E 78 84
F - A 9 0 % ------- 97% M a y ’ 18 90la 97%
M -N  
J - D

_____89 90 M a y ’ 18 
78 Aug ’ 17 
90 M a y ’ 18

87% 90

J - J 85 _____ 90 90
1 - J 85 101% 07*8 Juno’ i ;
J - J -------- 91 101% Apr ’ 17
M -N _____ 93 90 A u g ’ 17
J - J 101% 102% 101% 102 4 100 104
Q -  J 101% Salo 10 1% 10 1% 3 101% 104
J - J 9 8 % _____ 99 M a y ’ 18 

100 Apr *18
98% 99%

J - J 94% 101% ___ 100 100
M - f 92 _____
Q -  F 07 75% 05 M a r ’ 18 05 05
J - J 90 _____ 90 90 i 80 90
M -N 06*4 Salo 96% 97 9 95 100%
M -N *93 ____ 104% Jan ’ 17

B O N D S
N . Y .  S T O C K  E X C H A N G E  

W eek ending June 14

C h e s a p e a k e  A  O h io  (Con) —
G e n e ra l g o ld  * H s _________ 1992

R e g is t e r e d _______________ 1992
2 0 -y e a r  c o n v e r t ib le  4 H a . .  1930 
3 0 -y e a r  c o n v  se cu re d  6 a . .  1943
B ig  S a n d y  la t  4 a ....................1944
C o a l R iv e r  R y  la t  g u  4 a . .  1946
C r a ig  V a lle y  la t  g  6a........... 194 0
P o t ta  C r e e k  B r  la t  4 s_____1946
R  A  A  D lv  la t  c o n  g  4 a . . .  1989

2 d  c o n s o l g o ld  4a ________1989
G re e n b r ie r  R y  la t  g u  g  4 a . 1940 
W a rm  S p rin g s  V  1st g  5 a . .  1941

O h io  A A lto n  R R  re f g  3a___ 1949
Railway la t  lien  3 H b______ 1950

C h ic a g o  B u r lin g to n  A  Q u in c y
D e n v e r  D lv  4 s . . . ___________1922
I ll in o is  D lv  3 H a .......................1949
I l l in o is  D lv  4 a _______________ 1949
I o w a  D lv  s in k in g  fu n d  5 8 .1 9 1 9

S in k in g  fu n d  4 s ................ 1919
J o in t  b o n d s . See G r e a t  N o r th  
N e b ra sk a  E x te n s io n  4 s _ . .1 9 2 7

R e g is te r e d ________________ 1927
G e n e ra l 4a ................................... 1958

O h io  A  E  111 re f A  Im p  4a g .  .1 9 5 5  
U  S  M t g  A  T r  C o  c t fa  o f  d e p
la t  c o n s o l g o ld  6a ___________ 1934
G e n e ra l c o n s o l la t  58............ 1937

U  S  M t g  A  T r  C o  c t f s  o f  d e p
G u a r  T r  C o  c t f s  o f  d e p ...........

P u rc h  m o n e y  1st c o a l  6 a _ .1 9 4 2  
O h io  A  In d  C  R y  la t  5 a . . .  1936 

C h ic a g o  G re a t  W e s t  1st 4 a . .  1959 
O h io  In d  A  L ou la v — R e f  0 8 .1 9 4 7

R e fu n d in g  g o ld  6 s ................ 1947
R e fu n d in g  4o S eries  C _____1947
In d  A  L o u la v  la t  g u  4 a . . . 1 9 5 6

O h io  I n d  A  S o u  5 0 -y r  4a_____1956
O h io  L  S  A  E a a t la t  4 H a . . . 1 9 6 9  
C h ic a g o  M ilw a u k e e  A  S t  P a u l—  

G e n ’ I g o ld  4a S eries  A . . . e l 9 89
R e g is te r e d .................  e l9 8 9

P e rm a n e n t  4 o _______________ 1925
Q e n  A  re f S er  A  4 H a _____a20 14
G e n  re f c o n v  S e r  IJ 5 s ___ a20 14
Q e n ’ l g o l d  3 H a 8 e r B _____e l9 8 9
G e n e ra l 4 H a  S eries  C - . . e l 9 8 9  
2 5 -y e a r  d e b e n tu r e  4a______ 1934

O hio A  L Sup D lv  g 5s___1921

D ubuque D lv  le t a f  6a . .

Registered........................ i»1087
G eneral 4a_________________ 1987

Stam ped 4a......................... 1987
General 6a stam ped____  1987
Sinking fund 6a...........1879-1929

Registered......................... 1921

From  Elk A  M o  V 1st 0 s . _ 
M an  G 1) A  N  W  lat 3 H a .l9 4 1  
M l l w A S L  lat gu 3 H a . . .  1941 
M il L  S A  W est 1st g 0a. .1921

C h icago R ock  III A  Pac—

Refunding gold  4a________ 1934

R I  Ark A  Louis la t 4 H a ..  1934 
Burl C  R  A  N — 1st g 5B ..1934 
C R I  F A  N W la tg u  5S ..192I 
O boe  O kla A  G  gen g 5a.

St Paul A  K  C  Sh L lat 4 H « ’41 
)hlo St P  M  A  O  c o n i 6a__

Cona 0« reduced to 3 H a

s t  P A 8 C ity  lat g 6a____
Superior Short L  l i t  6a B-c 

Ohio T  II A  8o-E a«t 1st 6a. _

C ln H  A  D  2d gold 4 H a .

C alro D lv  l i t  gold 4s____
Cln W  A  M  D lv  1st g 4a_. 
St L  D lv  lat co ll tr g 4 a ..

C leve  Short L let gu 4 H a-

Conn A  Pas Rlva l i t  g 4s. 
C uba R R  lat 60-year 5a g 
D el Lack A  Western—

N  Y Lack  A  W  l i t  6« .

I s Price 
Friday 

June 14

Week's 
Range or 
Last Sale

5  «

1 3
Range 
Since 

Jan. 1.

Bid Ask Low High No. Low High
M - S 76% 79 77% 77% 6 72 78

8634 M a r ’ 17
F - A 75% 7G 75% 76 13 05% 76
A - O 80%  Sale 80 80% 77 70 82%
J -D 66*4 78 84 A pr ’ 17
J - D
J -  J 96*4 F eb  ‘ 16
J - J 8434 Jan ’ 13
J - J 73 81 73 N o v ’ 17
J - J 62 82 71 O ct ’ 17
M - N 6 5 % _____ 8 *% Sept’ 16
(VI- S _____  93% 113% F eb  ’ 15
A -O 50% 52 52 M a y ’ 18 ____ 50 62
J - J 38  40% 41 41 1 35% 47%

F - A 99% 101 99% Apr '18 ____ 97% 99%
J - J 73 73% 73% Juno’ 18 ____ 73 76
J - J 80*4 84 83% June’ 18 ____ 82 87%
A - o j 99 _____ 98 M a y '18 ____ 98 99%
A - O 9 7 % _____ 97 Jan ’ 18 — 97 97

M -N 90% 92% 91% June’ 18 ____ 91% 94%
M -N --------91 91 M a r ’ 18 ____ 91 91
M - 8 80% 81 80 81% 23 80 84%
J J 28 32 28% 28% 2 25 30

28 30 28% 28% 5 22 29
A O 98% 100 100 M a y ’ 18 98 101
M - N _____  84%

--------74% 70 F eb  ’ 18 ____ 70 70
70 J u ly ’ 17

F -  A 51 _____ 9734 Feb *13
J -  J 10 _____ 32 M a r ’ 17
M - S 59% Sale 59 59% 13 54 60%
J - J 99% 105 100% 100% 1 98 100%
J - J 85 97% 100% A p r ’ 17

70 N o v ’ 16
71 78 96% Jan ’ 17

J -  J 72 U 75 71 June'18 71 79

J - D 79 Sale 79 79% 7 76% 82
A -O 67% Sale 67% 67% 21 0434 70
F - A 75 70 75 76 15 75 80

--------71% 72% Aug ’ 17
J -  J 80%  83% 83 83 2 80% 84%
J - J 08 73 71 71 2 06% 74
J - D 74% Sale 74 75 30 71% 78
J - J 95% _ _ 97 Jan ’ 18 ____ 97 97
J - J 8 5 % _____ 94 Feb ’ 18 94 94
J -  J 9G% 97% 97% M a y ’ 18 ____ 95% 98%

-------- 74% 79 D ao ’ 17
J -  J 97t2 100% 99% M a y ’ 18 ____ 99% 99%

98% 108 104% Sept’ 17
J - J 97 103% 98 Jan '18 ____ 98 98
J -  J 9534 99 96 M a y ’ 18 ____ 90 96
J -  J 97 _ 97% M a y ’ 18 ____ 97% 97%
J - D 85 85 A pr ’ 18 ____ 35 85
J - D 8 1 % _____ 81% F eb  *18 ____ 81% 81%
V - A 87-% 89 Jau ’ 18 89 89

8 G % _____ 86% O ot ’ 17
M -N 70 ____ 71 M a y ’ 18 ____ 70 73%

-------- 70 81% Oet ’ 1C
M -N 80% 81,1 80% June’ 18 ____ 79% 85%
M - N --------S3 81 M a y ’ 18 Si 81
M -N 100 _ 99% M a y ’ 18 ____ 997, 103
A - O --------103% 104 M a y ’ 18 104 104

109% A p r ’ 16
M 's  100 104 S ept’ 17
9134 _____

A - O 90 102 95% M a y ’ 18 ____ 95 96%
A - O 91 97 *00 Jan '18 ____ 100 100
M - N 93 97 95% 95% 1 93% 97
M - N 95% 97 94% M a y ’ 18 ____ 94% 94%

7 7 % _____ 101% O ct ’ 16
a  - b 1 0 4 % _____ 105 A pr *18 ____ 101 105

53 ____ 88 Jan *17

M -  8 1 0 1 % _____ 101% M a y ’ 18 ioot,  1021,
F -  A 98 . . . . 98 June’ 18 98 98
M -  8 102% . . . 1117,  D eo ’ 15
J -  J 102% . . . . 102% M a y ’ 18 ____ 1021s 102iS
M -  S 75 78% 76% M a y ’ 18 ____ 73% 70%

6 - i 93 95 93 93 1 93 93

J - 3 74% Sale 74% 7 4 ', 5 73 77*4
J * J 7138 M a y ’ 18 71% 71%
A - O 07% Salo 673s 67% 20 62% 68%
J * J 70 M a y ’ 18 ____ 00 71
M -  S 66  66% 6534 66% 29 02 67%
A ■ O 87 90 93 F eb  ’ 18 90 96

92% 100
J -  J 97 _____ 97 M a y ’ 18 95 100
M - N 90 92 93 M a y ’ 18 93 93
A - O 55% GO 60 M a y '18 57 00
7 -  A 07% 68 68 M a y 'IS 59 69
J - D 104% 10534 105% 105% 25 102 106%
J - D 8 1 % _____ 8412 Ju n e '18 81% 85%
M -  S 8 7 % _____ 00?a M a y '1 8 ____ 85% 90%

1 0 0 % _____ 118 N o v ’ 10
A - O 100% 102 100% A p r ’ 18 100's 100U
M - 0 8 4 % _____ 95 M a y ’ 18 95 95

_____ 58 82 Jan ’ 17
Q -M 100% 105 103% M a y ’ 18 10312 104
J - J 65% 66 66 60 b 01 66%

90 M a y ’ 17
88 M a r ’ l l

J -  J 80 ____ 96 Jan *17
J -D 64 Sale 03 64 11 59 64
J - J 75% 76% 75% 75% 1 65% 75%
J - D 75 85 80 A pr ’ 18 80 80
i  - J 61% 81% 83% M a r ’ 17
j  - J 62 61% G2 M a y ’ 18 02 65
M  N 67 78 08 68 1 03 68

6 8 % _____
63 _____ 84 N o v ’ 10
99 101 102% O ot '17
7 5 % _____ 87 D eo ’ 17

88% M a y ’ 15
S3 _____ 102% Jan ‘ 17

104 _____ 107% Aug ’ 17
A - O 6 7 % _____ 94- Ju ly ’ 08

A - O 48% 52 6134 June’ 18 40 51*4
Apr 13 18 13 M a y ’ 18 12% 13

A - O 8 6 % _____ 80% Juno’ 18 85 90
7  - A 83% 84% 84% 85 4 82-% 86%
M - N 71% 71% 71% 71% 11 0 0 73
J D 96% 97% 98% M a y ’ 18 90 98%

84 _____
_____ 94 94 F eb  ’ 16

) J  -D 73 79% 75% Apr *18 731* 75%
J - J 101*4------- 101% M a y ’ 18 ____ 100% 102%
P A 9 5 % _____ 95% Apr  ’ 18 05% 98
M -N 9 0 % -------- 93*4 Jau *18 93% 93*4

102% F eb  ’ 08

•No prloe F riday: i D H J u  & D a e  A p ril. i U i k M w . i D i i I m .  .1 D u ,  J u ly . t D » i i | .  • D a e  On. p D i m Not ( D t n D e e .  O ption  (a le
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BONDS
Y . S T O C K  E X C H A N G E  

W eek ending June 14

D elaw are 4  H udson—

D enver <& R io  Q rando—

do

D ebenture otfa “ B "

Collateral trust gold 4s_

Registered . _ ................ 1951
Spring! D lv 1st it 3 % 1 .__ 1951
Western lines 1st c  4 s____ 1951

R e g is te re d ______________1951

Cblo St L 4  N O gold 5 l . .  1951
R e g is te re d ______________1951
H old 3 U s ........ ....................1951

R e g is te re d ...............  .1951
Joint 1st ref 5s Series A 195,1 
Mecnph D lv 1st g 4 s . .  1951

R e g is te re d ........ ............ 1951
St Louis Sou 1st gu g 4s .  1931 

Ind 111 4  lo w s  1st g 4 s . .  .

Lake Erie 4  West 1st g 5 s . .1 9 3 ?
3d gold 5 s ..............  1941

N orth O hio 1st guar g 5 s . .1 9 4 5  
Lob Val N Y ls tg u  g 4 % e  .1940

R e g is t e r e d ................   . . .1 9 4 0
Lehigh Val (Pa) eons g 4 s . .2003  

G eneral eons 4V <s_______200.3

In
te

re
st

Pe
ri

od Price 
Friday 

June 14

Week'i
Range or 
halt Sale

2 2§ 3
Rang* 
Since 

Jan. 1.

Bid Aik how High Ho. how High
J - J 93% 94 Apr ’ 18 ____ 93% 94
M -N 82% 83 82% Juno’ IS ____ 80% 86%
A -O 80% 88% 88% Juno'IS ____ 85% 90
A - O 73% 75 72 M a y ’ IS ____ 71 70
M -N 10134 112% D eo  '10

J -  J 67 03 67 68% 40 60% 69
J - J 71 73 71 71 17 63 71

; J - D 74 75% 75% 75% 7 72 76%
F - A 52% 53 52%  52% 19 48% 56
J - D 95 37 A u g '17
J - J 77% 6 U 1 Apr ’ l l
J -  J 39 J u ly ’ 17
J -  J 66% _____ 68'2 '67 2 63% 67%
A - O 50 58 55 M a y ’ IS ____ 50 55
4 -D 82 Deo ’ 16
J - D
M -N 76% 77  77 5 73 77%
J - J 96% 93 96% Juno'18 ____ 96% 97%
V - o 94% 98% 97 M a y '18 ____ 97 97
A - O 10512 M ar '08
J -  J 87 87 M a r ’ 18 82 87
M -N SSI* 95 104 Jan '17
M - S 100% lo t 100% 103% 5 100 101
M -N 80 _ _ _ _ 78 Apr ’ 18 ____ 78 178
M - S 96% . . . . 96% M ar’ 18 ____ 96% 96%
M - 8 96 93% Jan 'IS ____ 93% 95
A - O 95% 99% July ’ 17
J - D 91% N o v ’ 15
M - S 100*8 107% Deo ’ 16
i - J 66 67% 60% Juno’ 18 ____ 65 09
J - J 84 D e o ’ 16
J - J 55 Bale 54 55 16 49"% 57%
J - J
F - A 78 79% 78 Ju n e '18 ___ 75% 79
A - O 48% 49 48%  48% 18 42 49%
A - O 48% Sale 48% 48% 60 42% 49%
A - O 53 Sulo 53 53% 4 48% 56
M -N 93 94 93 93 1 87% 93
J - J ♦8312 100% Jan '17
i - J 100 100 M a y 'IS ____ 93% 100
J - J 90 103% 103% Aug '17
A - O 107 110% N ov '17
M -N 103 Jan ’ 13 103 103
J -  J 80 102% Ju ly ‘ 17
M -N 88 85 Jan '18 85 85
J - J 74% 80 80 80 5 74 80
F - A 02 100% D eo '08
F - A 62 61 A pr ’ 18 ____ 61 01
M -N 77% 108 Jan ’ 17
A - O 76 103 Jan ’ 17
J - D 62% 74 62 Fob ’ 18 62 62
J - J 23% Jan ’ 17
J - J 90% 97 N o v ’ 17
A - O 51 85% June’ 17
A - O 103 N o v ’ 11
A - O
J - D 75% 80 81 M a y ’ IS ____ 81 81
J - J 92 Aug ’ 10
J - J 55 50% O ot '17
A - O 88
J -  J 94 Salo 93% 91 163 92 91%
Q - J _____ _____ 92% M a y ’ IS ____ 91% 93%
J - J 87 Salo 87 87 4 86% 90
J - J
J -  J 87 89% A pr ’ 18 . . . . 86% 89%
J - I 103% 113 103 A pr ’ 18 ____ 103 103
J - J 99% 118 A pr '17
J -  J 91% 94 91% 91% 1 91% 95
J - J 85% 99 102% M a y ’ 16
J - D 83% 86 85 A pr ’ 18 ____ 81% 85
J - D 81 89 95% M ar’ 16
J - J
A - O 79 80% D eo ’ 17
J -  J 101 100% M a y '18 ____ 100% 100%
J - J 105%
J - J 136% M a y ’00
J -  J 91% _____ 93% Apr ’ 18 92% 93%
J - D 93%
Feb 79% 69% Deo ’ 10
Feb 7% 9% 8% M a y ’ IS 7 9%

J -  J 75 77 75 75 7 75 83
J - J 75 Salo 75 76% 0 75 78
J - J 75 73% 73% 73% 73%
A - O 7012 87% 82% A ug '17
F - A 70% 75 Fob '18 ____ 67% 75
J - J 95 90% Apr ’ 17
J ■ J 89% 93 93% Juno’ 18 87 95
J - J 09 93 92 Sept’ 17
J - J 73 00 78% Deo ’ 17
J * J 63 84 81 N ov '15
A - O 62%
A - O 62*8

8 80 J u ly '09*
M 8
A - O 75 77 77% Apr ’ 18 ____ 72% 73%
A - O 05U
M -N 78 79 78% 79% 23 78% 83
J - J 65 75 71 M a y ’ IS ____ 70 71
M -N 74% 75 75 75 2 74 7612
M - N 70 81 72 F eb '18 ____ 72 72
J - O 71% 89 Apr '17
J - J /SOU 79 Fob ’ 14
J - J 00 03 65% M a y ’ IS 61% 71
J - J
F - A 95%
F - A 58% _____ 58% Apr 'IS ____ 53% 53%
J - J 57 66 02 M a r '18 62 02
J - J 65% 83% 63 Apr '13 ____ 63 63
J - i 63 30 June'10
1 - J 79% 80% N o v '16
F - A 72% 78% 79 M ar’ 18 79 79
P - A 92 N o v '10
J -D 117% M a y ’ 10
M - 8 90 Jan '17
J -D 93 _____ 97 M ar’ 18 97 93
1 D l i t  F eb  ' l l
J -D 6 3 % ------- 90 O ot '09
l -D
J -O 80 92% 83 Juno'18 88 91
J - o 03% 90 70% N o v ’ 17
J • D 05 N ov '17
M - 8 77 89 F eb  '18 80 80
I - J 74% 31 89 Apr '17
M - N 90% 98 93% M a y ’ IS 90 93%
J -D 75% 85 82% Juno’ 17
A - O 02% 09 62% 02% 2 53 02%
A - O 63 O ot '09
J - J 78% 79 78% 79% 8 73% 80
i - J 70 76% 76'2 76% 21 74% 78
1 - J 83% 85 83% 83% 2 78 92
J - J 80 ,80% Fob '17
A - O 85 89% M a r '17
J - J 85 91% 85 Apr '18 85 91%
J > 83% 93 89 O ct '17
M N 70% 78 73 A pr '13 73 78
M N 88 101% 87 Apr ’ 18 . . . . 87 90%

BONDS
N . Y .  S T O C K  E X C H A N G E  

W eek ending Juno 14

L e h  V  T e r m  R y  1st g u  g  5 s . . 1941 A  -  O
R e g is t e r e d __________________ 1941 A - O

L e h  V a l C o a l  C o  1st g u  g  5 s .  1933  J  -  J
R e g is t e r e d __________________ 1933 J  -  J
1st ln t  r e d u ce d  to  4 s ______ 1933 J  -  J

L e h  4  N  Y  1st g u a r  g  4 s _____1945 M -  S
R e g is t e r e d _________________ 1945 M -  S

L o n g  la id  1st c o n s  g o ld  5 s .  .5 1 9 3 1  Q -  J
1st c o n s o l g o ld  4 s . . ............51931  Q -  J
G e n e ra l g o ld  I s ...................... 1938 J - D
F e r r y  g o ld  4 X s .......................1922 M -  8
G o ld  4 s ........................................ 1932 J - D
U n ifie d  g o ld  4 s ....................... 1949 IM- S
D e b e n tu r e  g o ld  5 s ................1934 J -  D
2 0 -y e a r  p  m  d e b  5 a ........... 1937 51 - N
G u a r  re fu n d in g  g o ld  4 s . . .1 9 4 9  M  -  S

R e g is t e r e d ______________ 1949 M -  8
N  Y  B  4  M  B  1st e o n  g  5 s .  1935 A - O
N  Y  4  It B  1st g o ld  5 s _____1927 M -  S
N o r  8 h  B 1st c o n  g  g u  5 s . 01932  Q  -  J 

L o u is ia n a  4  A rk  1st g  5 s . . . 1 9 2 7  M -  S 
L o u is v ille  4  N a s h v  g o n  O s . .  1930 J  - D

G o ld  5 s ....................................... 1937 51 - N
U n ifie d  g o ld  4 s _____________ 1910 J  -  J

R e g is t e r e d ______________ 1 9 1 0 J  -  J
C o lla te ra l tru s t  g o ld  5 s . . .  1931 M -  N
E  H  4  N a sh  1st g  6 s ...........1919 J -  D
L  C in  A  L ex  g o ld  4 4 4 s . . .  1931 M - N
N  O  4  M  1st g o ld  6 s _______1930 J -  J

2 d  g o ld  6 s .............................. 1930 J -  J
P a d u ca h  4  M o m  D lv  4 s . .  1916 F -  A 
8 t  L o u is  D lv  1st g o ld  6 s . .  1921 5 1 - 8

2 d  g o ld  3 s ................................... 1980 5 1 - 8
A t l  K n o x  4  C ln  D lv  I s . . . 1 9 5 5  5 1 - N  
A t l  K n o x  A  N o r  1st g  5 s . .  1946 J  - D  
H e n d e r  B d g e  I s t s  f  g  6 s . .  1931 M -  S 
K e n t u c k y  C e n tr a l g o ld  4 8 .1 9 8 7  J  -  J 
L e x  4  E a st 1st 5 0 -y r  5 s  g u  1985 A  -  O  
L 4 N  A M  4  M  I s t g 4 H s  1945 M -  S 
L  4  N -S o u th  M  J oin t 4 s . .  1952 J  -  J

R e g is t e r e d .........................51952  Q -  J
N  F la  4  8  1st g u  g 5 s ............ 1937 F  -  A
N 4 C  B d g e g e n g u g 4 H a .  1915 J  -  J 
P e n sa o  A  A t l  1st g u  g 6 s . . 1921 F  -  A 
S A N  A la  c o n s  g u  g  5 s . . .  1938 F  -  A 

G e n  c o n s  g u  5 0 -y e a r  5 s .  1983 A  -  O 
L  A  J e ff  B d g e  C o  g u  g  4 s . . .  1945 5 1 - 8  
M a n ila  R R — 9 o u  lin es 4 s . . .1 9 3 6  M - N  
M e x  In te rn a t  1st co n s  g 4 s . .  1977 M -  S

S ta m p e d  g u a r a n te e d ........... 1977 M -  S
M id la n d  T e r m — 1st s f g  5 s .  1925 J -  D  
M in n e a p o lis  4  8 t  L o u is —

lo t  g o ld  7 s ................................1927 J - D
P a c lflo  E x t  1st g o ld  6 s _____1921 A - O
1st c o n s o l g o ld  5 s ...................1934 M -  N
1st A  re fu n d in g  g o ld  4 s . . .  1919 51 -  8  
R e f  A  e x t  5 0 -y r  5s 9 o r  A . .  1982 Q  -  F 
D e s  M  A  F t  D  1st g u  4 s . .  1935 J  -  J 
I o w a  C e n tr a l 1st g o ld  6 s . .  1938 J - D

R e fu n d in g  g o ld  4 s ...........1951 5 1 - 8
M S t P A 8 8 M c o n g 4 s l n t g u . l 9 3 8  J  -  J

1st C h ic  T e r m  s f 4 s ........... 1941 M - N
M  8  8  M  A  A  1st g  4 s  ln t  g u . ’ 26 J  -  J 

M iss iss ip p i C e n tr a l 1st 5 s . . . 1 9 4 9  J  -  J 
M isso u r i K a n s a s  A  T ox a a —

1st g o ld  4 s ................................ 1 990  J - D
2 d  g o ld  4 s ................................plO'JO F  -  A
1st e x t  g o ld  5 s ........................1944 M -  N
1st A  re fu n d in g  4 s _________ 2004  M -  8

T r u s t  C o  c e r t fs  o f  d o p ............. ..  . .
G e n  s in k in g  fu n d  4 ) 4 8 - - - 1 9 3 8  J  -  J 
S t  L o u is  D lv  1st r e f g  4 s_ _ 2 0 0 t  A  -  O

5 %  se c u re d  n o te s  " e x t ”  ’ 1 6 ______
D a l i  A  W a c o  1st g u  g  5 s . .  1940 M -  N 
K a n  C i t y  4  P a o  1st g  4 s . .  1990 F  -  A
M o  K  A  E  1st g u  g  6 s _____1942 A  - O
M  K  A O k l a  1st g u a r  5 s . .  1942 5 1 - N  
M  K  A  T  o f  T  1st g u  g  5 3 .1 9 4 2  M -  S 
9 h e r  8 h  4  S o  1st g u  g  5 s . .  1942 J -  D 
T e x a s  A O k l a  1st g u  g 5 s . .  1943 M -  S 

M isso u r i P a c lflo  (r e o rg  C o )
1st A  re fu n d in g  5 s _________1965 . .  . .
1st 4  re fu n d in g  5 s _________1923 . .  . .
1st 4  re fu n d in g  5 s ________ 1926 . .  . .
G e n e ra l 4 s _________ . . . . ________ _______

M isso u r i P ao  1st c o n s  g 6 s ”  1920 M -  N
4 0 -y e a r  g o ld  loa n  4 s ..............1945 5 1 - 8
3 d  7s e x te n d o d  a t 4 % _____1938 M -  N
B o o n v  8 t  L  A  8  1st 5 s  g u  .19 5 1  F  - A
C e n t  B r U  P  1st g  4 s ........... 1948 J  - D
P a o  R  o f  M o  1st e x t  g  4 s . .1 9 3 8  F  ■ A

2 d  o x te n d o d  g o ld  5 s ____ 1938 J - J
S t  L  Ir  M  A  8  g en  c o n  g  5 s . 1931 A - O  

G e n  o o n  s ta m p  gu  g 5 s . .  1931 A - O  
U n ified  A  re f g o ld  4 s .  . .1 0 2 0  J  - J

R e g i s t e r e d _______ . . 1 9 2 9  J - J
R Iv  A  G  D lv  1st g  l a . . .  1933 5 1 -N  

V erd i V 1 A  W  1st g 5 s . . . 1 9 2 6  5 1 - 8  
M o b  4  O h io  n ew  g o ld  6 s  .  1927 J - D

1st e x t  g o ld  8 s ...................... 5 1927  Q  - J
O e n e ra l g o ld  4 s . .................... 1938 M -  8
M o n tg o m e r y  D lv  1st g 5 a . 1947 F - A
8 t  L o u is  D lv  5 s ____________ 1927 J -  D
8 t  L A  C a ir o  g u a r  g  4 s ____ 1931 J -  J

N a sh v  C h a t t  A  8 t  L  1st 5s 1928 A  - O  
J a sp er B ra n ch  1st g 6 s . . .  1923 J  -  J 

N a t  R y s  o f  M e x  pr lien  4 U s . 1957 J -  J 
G u a r a n te e d  g en era l 4 s . . .  1977 A  - O

N a t  o f  M o x  p r ior  lien  4 U s  -1 9 2 6  J J
1st co n s o l 4 s ________________1951 A O

N e w  O rlea n s T e r m  1st 4 s . . .1 9 5 3  J  -  J 
N  O T e x  A  M e x ic o  1st 8 s . . .  1926 J  - D

N o n -o u m  In com e  6s A ____ 1935 A - O
N e w  Y o r k  C e n tr a l R R —

C o n v  d e b  O s________________ 1935 51 - N
C o n s o l 4s 8 erles  A . . . _____ 1998 F  - A
R e f A  Im p 4 )* s  " A " ______ 2013  A  -  O

N o w  Y o r k  C e n t  A  H u d  R lv —
G u a r  3 V < s __________________ 1997 J  -  t

R e g is t e r e d _______________ 1997 J - J
D e b e n tu r e  g o ld  4 s ______ ..1 9 3 4  IW -N

R e g is t e r e d ........ ...................1934 5 1 -N
L a k e  S h o re  c o l l  g  3 i f  s _____1998 F - A

R e g is t e r e d _______________ 1998 F - A
M ic h  C e n t  c o l !  g o ld  3 ) < i . .  1998 F - A

R e g is t e r e d _______________ 1993 F - A
B a tt le  O r A  8 tu r  1st g u  3 s .  1939 J -  O 
B e e ch  C reek  1st g u  g  4 s . .  1936 J - J

R e g is te re d  . . . . . . . _____ 1930 J - J
2d  gu ar g o ld  5 s _________ 1936 J - J

R eg is tered  . . . ____. . . 1 9 3 6  J  - J
B e e ch  O r E x t  1st g 3 H s .0 1 9 5 1  A - O
C a r t  A  A d  1st gu  g 4 s _____1931 J - D
O o u v  4  O sw e  1st g u  g  r ls .1 91 2  J - D  
M o h  4  M a i 1st g u  g  4 s . . .  1991 M -  8
N  J J u n o  R  g u a r 1st 4 s___ 1936 F -  A
N  Y  4  H a rlem  g 8 ) 4 8 ____ 2 00 0  M N
N  Y  4  N o r th e rn  1st «  as .1923  A O

Pric*
Friday

Jane 14

Bid A rt
101% 102%
_____108
97 104

8 0%

93% 96% 
81% 87
72 _____

_____ 95

_____  78
_____ 97
73 74
73%  85

95
95 100
82 93%
8 5 ‘2 87%

111) 110%
96% 10934
81% 87*___ 85%

99
100%
90 91%

102 112
93%
72% 89

100%
52% 58%
77% 91
90%

101%
741* 77
92% 93%
83% 91%
07% 81%

95% 101%
82% _____

100% 103
96% 100
86% 102%
53% —

— —

104 —

73% 77%
45% 40%
41 45

78 84%
44 Salo
83 85

89%
-------- 94

60 61%
31 35

32
41 44
40 47%
25 26%

37
30 40

. . . .
65

37% 60
50 87
52% 54

00
30 40

84 85%
90 90%
87% Salo
58 Salo
98% 99%

_ _  _
71%
791.1 81

.
93

I I I I
74% 75

70 71

101 102%
95
00%
82% 94%
87% 92
71% 85
98%
98% 103%

— 30

21

03%
92% 93%
47 47%

9 1% Salo
73% 75
82 Sale

70 70%
09 73%
80 Salo

61 05%
0 1%

03% —

81 . . . .

81% _____

00 —

72% 79
08
69%
95% _____

F f d ’l  
Range or 
Latt Sale

tow High 
102 M a r ’ 18 
113 M a r ’ 17 
100 M a r ’ 18 
105 O ot ’ 13

87 A p r ’ 17

95 A pr ’ 18 
94% June’ 16 
71% 71%
90 Ju ly ’ 17 
99% O ot ’ 06 
71 71
97 Jan ’ 18 
73 74
75 Juno’ 18 
95 Jan ’ l l  

103% A pr ’ 18 
92% A p r ’ 18 

100 Aug ’ 16 
90 M a r ’ 18 

.09% M a y ’ 18 
94% Apr ’ 18
86 Juno’ 18 
98%  Jan ’ 17 
99 M a r ’ 18 

.03% Julj .
87 A pr ’ 18 

106 A u g ’ 17 
104% Fob ’ 17

90% Apr ’ 12 
100% Jan ’ 18 

58% M a r ’ 18 
80% 80%

108% Jan ’ 17 
105% Aug ’ 17 

73 M a y ’ 18 
92% 94
94 A u g ’ 17 
07% A pr '18
95 F eb ’05 
90% Jan ’ 18 
97% M a y ’ 10 

102% Fob 
99 A pr ’ 18 
93% Jan ’ 18 
79 A pr ’ 17

77 M ar’ 10 
75 N o v ’ 10 
01% June'17

104 F eb  '18 
103 o o t  ’ 16

78 Juno'18
46 Juno’ 18 
40 A pr ’ 18 
00 F eb ’ 15 
81% 81% 
43% 44
84% Juno'18 
92 Jan ’ 17 
85% N o v ’ 17 
95 D eo '10

03 M a y ’ 18 
32% M a y ’ 18 
32% N o v ’ 17 
43% M a y ’ 18 
42 M a y ’ 18 
26%  20% 
40 N o v ’ 16

69% Apr ’ 17 
58 Jan '18 
30 Apr '18 
55% D eo '17 
52% 52%
61 D e o ’ 10 
40 Jan ’ 18

82
90
87'2
57%
99
00
82

M a y ’ 18
90%
87%
58%
09

Ju ly ’ 17 
A pr ’ 17

00 F eb ’ 13 
97% Deo ’ 13 
78% A pr ’ 18 
00% Apr ’ 18 
93 94
02 J u ly ’ 14
75 75
80% O ct ’ 17 
71 71
78 S opt’ 15
01% M ar’ 18 
95 M a y ’ 18 
65% Apr '18 
93 J u ly '17 
90 Aug '17 
77 D e o ’ 17 
98% 9S%
10% M a 
30 M a y ’ 17 
35 A u g '10 
90% F ob ’ 13 
30 O ot ’ 10
03 M a y ’ 18
92% 93%
47 Juno’ 18

91% 95
75 M a y '18
82 82

7 1%  M a y ’ IS 
71% M a y ’ IS
79 80
92 D e o ’ 10 
61% M a y ’ IS 
61 M a y ’ IS 
03% 03%
75 M a r '17

90% Apr '17 
95% N o v ’ 10 
01 M a y ’ 10

89 N o v ’ 10

79% Apr ’ 18 
89% Fob '10 
80 M a y ’ 17 
01 Juno’ 17

Ho

Rang* 
Sine* 

Jan. 1.

how High 
102 102

90% 101

91% 95

71% 71%

71
97
75
79%

92% 92%

87% 90 
109 109%
93% 94% 
83 88%

99 99

87”  "87"

100% 100% 
58 58%
74 80%

73 74
91% 90

07% 07%

90% 90%

102% 102% 
99 99
93% 312

104 104

74 79%
41 46
40 40

75% 81% 
40% 40% 
83% 80%

60% 04% 
28 35

40 45
41 42 
20% 34

53
37

49 50%

40 ” *40 "

79 80
90 92
80% 90 
55% 59% 
98% 09%

78% 80

90% 95% 

72% *70 "

00% 71

101% 101%
92 95
05% 05%

97% 101

00 04
92 94%
40 49%

91% 95 
71% 75 
80 85

70 74%
70 71%
74% 81

01 65%
01 01 
02% 03%

79% 79%

N o  price Friday latest old and asked this week a D ue Jan . b D ue Feb g D ue June, h D ue J u ly , o Due O ot i  O ption  sale.
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BONDS
N . Y .  S T O C K  K f O H A N a a  

Ween ending Juno 14

N Y Cent A LI u UK (Co»j—  , „
N Y A Pu let cons gu g 4s 1993 A - O
Pino Creek reg guar 0s____1932 J - D
RW AOcon lat ext 6s— *1922 A -O  

Rutland 1st con g 4Mt— 19*1 1 * •* 
OgA LOham 1st gu 4s g 1948 J - J 
Rut-Cannda 1 st gug 4s. 1949 J - J

St Lawr A Adlr 1st g Os__ 1990 J - J
2(1 gold 0L_____________ 1990 A -O

Otlca A Blk Ulv gu g 4 s . .1922 J - J
Lake Snore gold 3J4s------1997 J -D

Registered____________ 1997 J -D
Debenture gold 4s_____1928 M- S
25-year gold 4h________ 1931 M -N

Registered__________1931 M-N
Ka A A Q R 1st gu o 5s.-.1938 J - J
Mahon O'l RR 1st 5s____1934 J - J
Pitts A L Erie 2d < 5s. ,.al928 A O 
Pitts MoK A Y  I st gu 08.. 1932 J - J

2d guaranteed Os______ 1934 J - J
McKees A B V 1st g Os. 1918 J - J

Michigan Central 5s_____1931 VI- 9
Registered ____________ 1931 Q M
4s................   1910 J - J
Registered____________ 1940 J - J
J L A S  1st gold 3 K s .. .  1951 M- S
1st gold 3148___________1952 M -N
20-yoar debenture 4s— 1929 A - O 

N Y  Ohio A St I, 1st g 4s .1937 A -O
Registered______ ___1937 A • O
Debnm .r- 4s.............. 1931 M -N

Wost Shore 1st 4s guar___2301 J J
Registered____________ 238! J - J

N Y C  Lines ea tr 5s.. 1918-22 M- N 
Equip trust 4 14s . .  1919-1925 J - J 

N Y'Juijiihl- 1st gU 4H8 A . .1953 F - A 
N  Y N II A Hartford—

Non-conv deben 4s______ 1947 M - 8
Non-conv deben ------1947 M- 8
Non-conv deben ------ 1954 A
Non-oonv deben 4s_____ 1955 J
Non-oonv deben 4 s _____1950 M -N
Couvdobeul(jre3H*_____1950 J
Couv debenture O s .. .____ 1948 J
Cons Ry non-conv 4s____1930 F - A

Non-conv deben 4s___ 1954 J
Non-conv deben 4s___ 1955 J
Non-conv deben Is____1955 A -O
Non-oonv doben 4s____1956 4 - J

Harlem R-Pt Ohea 1st 48.1954 M -N  
B A N Y Air Line 1st 4 s .. 1955 F - A 
Cent New Eng 1st gu 4s ..1901 J - J
Hartford 8t Ry 1st 4s____1930 M - S
Housatonto II cons g 5 s ...  1937 M -N
Naugatuck RR 1st 4s____1954 M -N
N Y Prov A Boston 4s...1942 A 
NYW'chesAB 1st ser 14H s'40 J 
Boston Terminal 1st 4 s . . .  1930 A
New England eons 5 s ___1945 J

O (Cent 4 . . . . . . . . . .  .1945 J
Providence Secur deb 4s. .1957 M 
Prov A Springfield 1st 5 s. 1 9 2 2  J
Provldenos Term 1 h ts___1956 M
W A Con East 1st IHs—.1943 J

N Y O A W rel 18 1 g 4s____01992 M - 8
Registered $5,000 only__0l992 M- 8
Goneral4s__ __________ .1965 4 -D

Norfolk Sou 1st A ref A 5S..196J F - A
Norf A Sou 1st gold 5s--------- 1941 M -N
Norf A West gen gold 0s___ 1931 M - A

improvement A ext g 0 s .. 1934 F - A
Now River 1st gold 0s___ 1932 A -O
N A W Ry 1st cons g 4s.. 1990 A - O

Registered ____________1990 A O
D Iv'llstllenAg-ngls.1911 4 - J
10-25-yearoonv4s____1932 J -D
10-20-year ooav 4g........ 1932 M- S
I0-25-yearconv4.4s...l938 M- 3
Poeah C A C Joint 4s__1941 4 -D

C O A T  1st guar gold 5 s .  1922 4 J 
Solo V A N E 1st gu g 4 s .. 1989 M 

Northern Paclflo prior Hen
rallwayA land grant g 43.1997 Q - 4

Registered____________ 1997 CJ - J
Qeneral Hen gold 3s_____o2047 Q - F

Registered ---------------- a2047 Q - F
St Taul-Duluth Dlv g 4 s .. 1996 J -D  
St P A N P gen gold 0s...1923 F - A 

Registered certificates-.1923 Q 
St Paul A Duluth 1st 5s..1931 F - F

1st oonsol gold 4s______ 1908 4 - D
Wash Cent 1st gold 4s____1948 Q

Nor Pao Terra Co 1st g Os.,1933 4 
Oregon-Wash 1st A ref 4 s . . . 1901 J
Pacific Coast Co 1st g 6s____1940 J
Paducah A Ills 1st s f 4HS..1955 J 
Pennsylvania RR 1st g 4s ..1923 M -N

Consol gold 5s___________ 1919 M- S
Registered....... ............... 1919 Q -M

Consol gold 4s___________ 1943 M -N
Consol gold 4s___________1948 M -N
Consol 414s......................... 1960 F - A
Qeneral 4%a____________ 1905 J -D
Allog Val gon guar g is___1942 M- S
DRHRAU’ge lstgu4sg ..1930 F - A 
Phila Balt A W 1st g 4 s . .1943 M- N 
Hodus Bay A Sou 1st g 5s. 1924 I - 4 
Sunbury A Lewis 1st g 4s.1930 J - 4
D N  J RR A Can gen 4 s__ 1944 M

Pennsylvania Co—
Guar 1st gold 414s___---1921 4 ■

Registered_________...1 9 2 1  4 ■
Quar 3 !4soo11 trust reg A . 1937 M- 8 
Guar 314sooll trust ser B. 1941 F - A
Guar 314s trust otfs C___1942 J
Guar 314s trust otls 1)___ 1944 J - O
Guar 15-26-yoar gold la. .1931 A - O 
40-year guar 4s ctfs Ser E . 1952 M - N 
Cln Let) A Nor gu Is g.._1942 M- N 
Cl A Mar 1st gu g 4 14s... 1935 M -N  
Cl A P gen gu 414s ser A .1942 4 - J

Series B........................... 1942 A
Intreduoed to314s..l942 A - O

Series O 314s................... 1948 M-N
Horles IJ 314 s................... 1950 F - A

Erie A Plttsgug 314s B . . 1940 J - J
Horlos O_______________ 1940 4 - J

Or It A I ex 1st gu g 4 14s. 1941 4 - 4
OhloConneot 1st g ills__ 1943 M- 8
Pitta Y A Aah 1st oous 53.1927 M- N 
Tol W V A OgU 414s A . .1931 J - 4

Serlea B 4148....................1933 J - J
Series C 4s........................1942 M- S

P C C A 8t L gu 414s A . .  1940 A - O
Berios fl guar_______ ...1 9 4 2  A -O
Series C guar__________ 1942 M -N
Berios D is guar_______ 1945 M -N
Series E 3148 guar gold. 1949,F - A 
Series F guar 4a gold___1953 J

Pries 
Friday 

June 14

Witk't
Rmot or 
Lilt Sate

5 0
Range 
Since 

Jan. 1.

BO N D S
N . Y . S T O C K  E X C H A N G E  

W eek ending June 14
I f
S i

Price 
Friday 

June 14

Wtek’t 
Itanoe or 
Latt Sale

“ 1
Range 
Since 

Jan. 1.

ltd Atk Low Htoh No. Low molt P  O O A  St L  (Con.) Bid Atk Low Hi oh No. Low mo&
72% 74% M - N 88% 9619 91 N o v '1 7

F - A 86% 92% 92% O ct '17
93 _____ 98 M a r ’ 18 98 98% G St L A  P 1st cons g 5 s . .  1932 A - O 983S 104% 100% M a y '1 8 ____ 100 100%

3 Q - F
M -N 87 M a r '16

70 Jan 18 70 70 Pere M arquette 1st Ser A 6s 1956 81% Sale 81% 8134 12 79% 82%
101 N ov '1 6 61% 64% 6578 6578 5 62% 66
103 N ov '1 6 J -  J _____ 53 44 A p r '18 44 50

91 _____ 94 Apr ’ 18 92 94 P itts Sh A L E  1st 8 58...........1940 A - O 96 _____ 99 Jan ’ 18 — 99 99
J - J 96 _____ 97% D oo '17

_____  73 73 M a y '18 72% 73 Reading C o gen gold  4s____ 1997 J -  J 82 Sale 82 83 46 81 86
8212 85 82 87^2 J - J 88% O ct '17
84% Salo 83 84% 13 8134 86% Jersey Central co ll g 4s___ 1951 A - O 8258 85 83 June’ 18 — 81% 86

83% N ov '17 J - J
J -  J 63 _____ 60 D eo '17

8OI2 _____ 101% D eo ’ 15
91 ~ _____ 103 M a y ’ 17 J -  J 59 Sale 58% 59% 43 55% 01

101*2_____ 130% Jan ’09 J -  J 74% Sale 74% 74% 41 66 75
1 0 D 4 _____ 123% M a r '12 Cum  adjust ser A 0s____ *1955 A  -O 67 Sale 67 67% 20 60 67%

O ot 49%  Sale 48% 49% 17 44 51
89 _____ J -  J 102% 110 101 Apr MS 101 101%
85*4 98 92 A p r ’ 18 92 92 General gold 5s________ 1931 J -  J 96% 97% 94 M a y ’ 18 ___ 91 95%

J -  J 78 M a y '16
A - O SO _____ 90 M a y '1 7

90 Juuo‘03 M -N 101 10134 101% June’ 18 _ _ 100% 102%
72 _____ 7978 Ju ly ’ 17 K  C  F t S A  M  R y  ref g 4a. 1939 A - O 65 67% 6634 07% 0 62 G9
7414 75 74% 70 14 723.1 80% K  C  A  M  R  A  B 1st gu 5 s .1929 A - O 81% 85% 88 Ju ly ’ 17
75 _____ 82 June’ 18 75% 82 St L 8 W  1st g 4s bond c t f s . .  1989 M - N 65 68 66% 67% V 65 08%

85 N ov '17 J - J 53% 6334 55% Jan MS 50% 50%
63 64 64 01 5 61 64 Oonsol gold 4s____________1932 J - D 60 61% 60 60 26 57 64
7 012 Salo 76% 76% 15 76 80 1st terml A  unlf 5a________ 1952 J - J 58 Sale 58 58% 3 52 59%
72l2 70l2 75 75 1 72% 7034 G ra y ’a P t T er 1st gu g 5a. 1947 J - D ___________ 98% Jan ’ 14

100% Jan '17 J -  J _____ 57% 57% 58% 4 57% 60%
983a July *17 S F A  N P let ek f<1 g 5s Ip lfl J - J _____100 100% F eb M7

SO's 8012 85% M a y '18 85*2 88 A - O 67 _____ 71% M ar’ 18 ____ 71% 71%
G old  4a stamped"_________ 1950 A - O 68% 72% 71% M u r’ 18 ____ 70 71%

F -  A 55% 55% 20 49 5534
5 1 1 s_____ 50 Oot ’ 17 Refunding 4s............... ....  1959 A - O 5534 Sale 5534 56% 7 5134 56%
5 1 % _____ 51 J u n o '18 50% 51 A tl B!rm 30 yr 1st g 4a. .<1933 M . S 62 62 75 M a r ’ IS — 73 75
60 _____ 00 M a y ' 18 52 00 Car Cent 1st con  g 4a____ 1949 J - J * _____ 77% 77 Jan M8 . . . . 77 77

2 60 J " J 97% 9934
52 Salo 52 52 1 52 52 1st land gr ext g 5s.......... 1930 J -  J 90 _____ 101 D eo M5
87% 88 87 88 20 83% 90 Consol gold 5a_________ 1943 J -  J 9 3 % _____ 93% 93% 1 93% 93%

J - J 90% 100% 97 A u g '17
J - J 94 95 97 8 op t ’ 17

79% A pr ’ 16 J -  J 9 3 % _____ 91% June'18 ____ 91% 91%
Southern Paclflo C o—

G old  4s (C ent Pao o o ll) ..* 1 9 4 9 J - D 72% Sale 72% 72% 6 71% 76
J - D 90 F eb '14

68 _____ 79% D eo ’ 17 20-year conv  4s_________ yl929 M - S 79% Sale 79 79% 39 75% 80%
_____  74 74 A p r ’ 17 20-year conv 5s____ __ 193 f J - D 90*2 Salo 93 91% 41 80% 95

C ent Pao 1st ref gu g 4 s . . .  1949 F - A 7 9 % 7933 8034 8034 7 77% 82
F - A 87% S e p t '16

87 Ju ly ’ 14 M ort guar Bold 3% ;s i  1929 J - D 85 86% 87% Feb '18 80% 88
83 A u « ’ 13 Through  St L 1st gu 4s 1954 A - O 70% 77 76 June’ 18 ____ 71 70

52 55 5134 52 9 45 52 G  H A S  A M  A  P 1st 6 8 . .  1931 M -N 90% 100 100 O ct M7
J - J 86 97 9634 Jau IS _ _ _ _ 9034 9034
M- N _____ 95 100% Jan M6
M -N 85% 95 99% Apr M 7

57 Apr ’ 16 M -N 85% 92 100 O ct M6
. 9978 D oo '13 J - J 92% 104 103% Aug ’ 17

833g F eb ’ 14 A - O 87 99 92 M ay '18 87 92%
M -N 109% N ov '15

64 65 2 04 68% J - J 101% D eo '16
J -  J 9ft 100% O ct M7

_____05 60 Apr '18 . . . 00 ~ 60 M organ ’s La A  T  1st 6s 11920 j  - J _____104% 100 A pr ’ 18 ____ 100 100
(5158 63 01 63 2 64 A - O 9212_____ 102% O ct '17
8 1 % _____ 81% M a y ’ 18 81% 81% O re A  Cat 1st guar g 5s___1927 j  -  j 913s 95% 96% Feb M8 ____ 93% 96%

10978 _____ 100 A pr '18 ____ 100 100 So Pao o f Cal— G u g  5 s . . .  1937 M - N 92 _____ 107% S ept'lO - - ___ _
104 _____ 122 N o v ’ 16 J " J 9 0 % _____ 93% Aug M7
104 _____ 107% Oot ’ 17 A - O 78 Sale 78 78 1 73 81%
80 Salo 6 80 85 J - J _____85 95 N ov '1 6

So Pan R R  let ref 4* 1955 J - J 78% Sale 783.1 79% 61 7034 82%
77 80% 7578 A pr ’ 18 74% 76% Southern— 1st oona g 6a____ 1994 J - J 89% Salo 89% 90% 4 89% 93%

J -  J 100% A u g '16
1 0 3 _____ 117% M a y '17 A - O 6134 Sale 6134 62% 137 59 63
104 Salo 101 105 25 104 105% M o b  A  O hio co ll tr g  4s ..1 9 3 ^ M - C 6 5 % _____ 65 M a y '1 8 ____ 65 68%

80% 83 81 M a y '18 8078 85% M em  D lv  let g 4 H s -5 s . . . l9 9 6 J - J 92 _____ 87 Jan M8 . . . . 87 87
9 5 % _____ 103 Sopt’ 10 _ _ • Bt Louis dlv 1st g 4s_____ 1951 J - J 66% 69 68% M a y ’ 18 . . . 64% 69%
75 79 78 78 G 78 78 J - J 99 _____ 102% Sopt'16

J - D 88 _____ 877g M a r ’ 18 87% 87%
8038 Sale 41 84S4 J - J 81 87 90 July '17

♦ 77 7934 79% June’ 18 79% 80 1st 30-yr 5s ser B _______1944 j  -  j 93% Sale 93 93% 0 91 95
59 Salo 5812 59 2 56% «1% j  -  j 70% M a r '18 70% 7014

2d 4 s . _____ 1948 j  - j _____ 80 81% M ar'16
915s M a y ’ 17 A - O 75 F eb M7

102% 105 102% M a y '18 102" 103 E  T  Va A  O a D lv g 5 S .III1 9 3 0 J -  J 9234 97 90 M a r ’ 18 ____ 96 90
100% 102 103% Sept’ 17 M -N 92 94% 92 92 2 91% 971*

107 O ct ’ 16 M- 8 90 92 99 July'17
67U 83 8878 M a r '17 A - O 40 _____ 51 M a r ’ 18 ___ 51 03

J -  J 1 0 0 % _____ 103 D eo M7
1 0 8 % _____ lOS’ s Juno’ 18 ____ 10S3g 10838 K nox A O hio 1st g  6 s____ 1925 J -  J 10034 102 101 A pr M8 ____ 98% 101

J - J 85 95 106 8 e p t ’ 10
82 84 84% M a y '18 82 95 M ortgage gold  4s_______1945 J -  J 62 72 08 Jan M8 . . . . 68 08

100 100% Feb '17 A - O 9434 103 9o Jan ’ 18 95 95
M -N 73 S cp t ’ 12

100 _____ 100 Juno’ 18 ____ 100 100 So Car A  G a 1st g 6s_____ 1919 M -N 9 8 % -------- 98 98 4 96% 98
Virginia M id aer D  4-5* 1921 M - 8

85 89 88 Juno’ 18 88 88 Series E  6a__________ 1.1920 M- 8 9 4 % _____ 93 A pr M8 ____ 93 93
83 86 85 90 M - S 92 _____ 104% D ec M6

—  9534 9558 96U 4 95% 99 General 5s______________ 1936 M -N 94% 94% 94 M a y ’ 18 ____ 93 94
44 87% 92 92 100 105 M a r ’ 17

8234 86 8912 N o v ’ 17 A - O 65 84 72% Jan M8 72% 72%
8OI4 __ F - A 937g M ar’ 17
84 . J -  J 9534 M a r ’ 17

102 Jan '93 T er  A o f St L lat g i j f s  1939 A - O 87% 99% 85% M a y ’ 18 85% 85%
7 7 % _____ F - A 88% 94% 95 Feb M 8 ___ 95 95
8 4 % _____ 92 D eo '17 J -  J _____ 80 80 June’ 18 80 82%

A - O 101% 95% Ju ly ’ 17
9034 98% 98% 98% 2 96% 98% T ex  A  Pao lat gold 6a_______2000 J - D 83 84% 85% M a y '1 8 ____ 83 86%
95% 98% 9534 Apr '18 9514 90 2d gold Ino 6s____________ (2000 M a r 40 _____ 40% Feb M8 . . . . 46% 46%
7 5 % _____ 87 Fob '17 La D iv B L  1st g 5a____  1931 J -  J _____ 93 86 M ay '18 86 86
7414 70 70 F - A
74 80 " 81% Ju !y ’ 17 T o l A  O C 1st gu 6s____  1935 j  -  j 88% 93% 93 A pr ’ 18 90 93
76 80 A - O _____ 96 100 Jan M7
835$ 8512 84 J - D 73 80 90 Feb ’ 17
80 . 84 84 " 3 84 84 A - O 67 80% 70 N o v ’ 17[3C1 86 Oet '17 2d 20-year 5a_. 1927 j  - j _____ 88 9134 D eo ’ 17
92 _____ 96% M a y '17 T o l P  A  W  1st Bold 4s 1017 j  -  j 35 50 52 Aug ’ 17
93 _____ 9034 M a y ’ 18 9034 9 6 ’4 T o l St L A  W  pr lien g 3 ^ s .  1925 j  -  j _____  80 80 F eb M8 _ . 80 80
9 0 % _____ 101 D e o ‘ 15 A - O 48 50 50 June’ 18 45 53
3 6 % _____ 96% Feb '12 F - A 18% M ar '06
8 0 % _____ 90% O ot M2 _____  18
8 0 % ____ 88% Feb ’ 17 J - O 70% 85 80 A pr '17
7 6 % _____ 88 Apr '17 J - D _____95 90 N ov '1 7
7 6 % _____ A - O _____70 58 Hept’ 17
8 4 % _____ 99 M ar’ 18 J • J 84%  85 84 85% 4 i 84 89
90 91 93 M a y '14 J - J 81% 85 86 M a y '1 8 80 86
9534 _____ J - J 86% 87 87 87 5 8234 89
87% 98 98 ’ 4 Apr '17 M - l- 79 Sale 78% 79 4 75% 8N 4
87 92 92 Deo '17 J - D 7 9 % _____ 80 June'18 7934 82%
70 _____ 88% S ept’ 17 Ore Short Line lat g 0 s . . .1 9 2 2 F - A 101% 103 101% 101% I 100% 10413
91 93% 92% J u n o '18 92% 92% 1st oonsol g 6s_________ 1946 J - J 93 _____ 95*4 M a y '1 8 ____ 94% 97%
91% 94 92 D eo '17 Guar refund 4s_____ . .1 9 2 9 J -U 82%  83% 82 83 16 81% 85%
92% 99 J " J 9034 98 98 D eo M7
8 8 % -------- 88 Fob MS 88 88 1st extended 4a_____ 1933 J - J 80% 89 89 Feb *18 ____ 89 89
88% 92 88 M a y '18 87 88 Varnlalla oons g 4s Se* A ____ 1955 r  - A 8 0 % _____ 80 Jan ’ 18 ____ 80 80
8 8 % _____ 95% M ay '17 Consols 4 Series B _______ 1957 M - N 8 0 % _____ 80% 80% 5 80% 80%

* No prloe Friday: tatwt Did and M ked. a Due Jan. • Due Feb. « M ay. i  Du« Jana, A Duo July, t  D m  A w .  • D m  OM. (D u e  Dee. (O p tion  sate.
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BONDS 8 5 P r i c * W t e k ' t R a n g e

N. Y. STOCK EXCHANGE F r i d a y R a n g e  o r s  ̂ S in c e
Week ending June 14 J a m  14 L a t l  S a le J a n . 1.

B id A i k L o w  H i g h N o . L o to H i g h
Vera Crua & P lat gu 4X3..1934 
Virginian 1st 5s Series A ___ 1082

J - J 35 Sept’ 17
83i3 897gfld-N 88i2 Sale 18 88*4 93

Wabash 1st gold as________1939 M-N 94 94% 9 4*2 95% 13 92*4 95*8
2d gold 5s . . .  . 1939 F - A 8312 85U

90
8434 8434 

105 Oct ’ 15
1 8434 8 6%

J - J
1st Hen equjp s fd g 5s___ 1921 IYI- 8 97 93 97 97 i 97 100*4
1st lien 50-yr g term 4s...1951
Det A Ch Ext 1st « 5s___ 1941
Des Molnea Dlv 1st g 41..1939 
Om Dlv 1st a 3 Me 1941

J - J 78 May’17 
99*2 Sept’ 17 
80 Aug ’ 12 
75 Apr ’ 17 
8H4 Jan ’ 17 
70 Deo ’ 17

J - J 923» 102
J - J 77
A - O 7412

80ToldcCbDlv 1st g 4s___ 1911
Wash Terml 1st gu 3Ms___ 1945

M - 8
F  - A 65<8

80
80

F - A 85
West Maryland 1st g Is___ 1952
West N Y i t r a  1st g 5s___ 1937

A - O
J - J

59'3
95M

6212 59*8 59*8 
90 Jan ’ 18

6 53
99

62
99

Gen gold 4s.............. ....... 1943 A -O 65
40

851* 70 A p r ’ 18 
30 Oot ’ 17

. . . . 70 0

Western Pao 1st ssr A 5a ...1946 M - S 82 8234 8134 82*2 20 79*4 84
Wneellng A L S 1st g 5s___ 1920

Wheel Dlv 1st gold 5s___ 102s
Kxten A Impt gold 6s___ 1930
Refunding 4%.j scries A ..1900

A- 0 9278 96 100*4 Apr ’ 17 
100 Fob ’ 17J - J 9914

9834
75

F - A 995s Mar’ 17 
60 May’18M- C 60 60 60

UU 1st consol 4s________1949 M- S 57*2 62l2 561* May’ IS 55̂ 2 60
Winston-Salem 8 B lat 4a..1980 
Wls Cent 50-yr let geu 4s. _. 191')

J - J 65*8 851* 
71%i g ;iio

85 May’ 17
J - J 713.1 72*4 12 71*4 73

Sup A Dul dlv A term 1st 4s '36 M-N 74 75 70 May’ 18 — 72 77%
Street Hallway

Brooklyn Rapid Tran g 5s..1916 A - O 81** 85 803.1 May’ IS ___ 797S 8334
1st refund oonv gold 4s..  .2002 J - J 85 63*4 May’ 18 65 69
8-year securad notes 6s . . . 1918 J - J 9058 3ai0 9478 9812 710 92*4 9312
Bit City 1st con 4 s . .1016-1911 
8 k Q Co A S eon gu g 5s.. 1941
Bklyn Q Co A 8 1st 5s___ 1941
8 klyn Un El 1st g 4-5S...1950

J * J 94
90
99*2
797*

94 Oot ’ 17 
80 May’ 12 

101 May’ 13
W-N 
J - J
F  - A 79% 7912 79*2 2 79 87%

Stamped guar 4-5s........ I960 F  - A 78 80 7934 7934 2 79 85%
Kings County E 1st g 4s..1919 F - A 65 08 60 May’ 18 66 60

If - A 05 73 78 July’17
Nassau Eleo guar gold 48.1951 i  - J 55I* 60 55 May’ 18 55 56

Chicago Rys 1st 5s.............. 1927 F  - A 81% 8234 .81 81 i 81 86*2
Coun Ry & L 1st A ref g 4Xsl951 

Stamped guar 4M*...........1951
J « J 84 10018 Feb ’ 17 

85 Apr ’ 18J - J 84 85 85
Det United 1st eons g 4Xs_. 1932 
FtSmlth Lt A Tr 1st g 5 s ...  1938 
Hud A Manhat 5s 8er A___ 1957

J -J
a

70 72% 7212 72i2 
84 Jan ’ 14
58 01

3 03 77
F - A 59*8 Sale 113 487* 02*4

Adjust Income os________1957 21*4 Sato 20 21*4 343 14*4 25
N Y A Jersey 1st 5s.......... 1932 F - A 90 100 Fob '17 __ ____

Interboro-Metrop coll 4M*-1956 A -O 52 Silo 5H2 52% 31 50% 57*2
Interboro Rap Tran 1st 5s..l96h J - J 81 Sato 81 82*s 55 79 85
Maubat Ry (N Y) eons g 4s. 1990 A -O 75 73*8 78*4 Apr ’18 ___ 76 80*2

Stamped tax-exempt____ 1990
Metropolitan Street Ry—

A -O 76 80 76*4 Juno’ 18 — 76*4 82

Bway A 7th Av 1st e g 6s.1943 
Col A 9th Av 1st gu g 5s.. 1993 
Lex Av A P P 1st gu g 5s.. 1993 

Met W S El (Ohle) let g la. .  193S 
Mllw Elea Ry A Lt oons g 5s 1928 

Refunding A exten 4 Ms..1931 
MInneap St 1st oons g 6s. . .  1919

J - D 
M- S

76 85
85
75

85 Feb T 8 
95 May’17 
80 8opt'17 
30 Mar’ 14

— 76*4 85
M- 8
b' ■ A
F A 92*282

1001* June’ 17 
93 Nov’16J - J

J - J 
J • J 9334 — 98*4 Aug ’ 17 

97% July’17 
74 A ug’ 17

. . . . . . . . . . . .
Montreal Tram 1st A ref 5s.1941 
New Orl Ry A Lt gen 1 M s.. 1035 
N Y Munloip Ry 1st a f 5s A 1988 
N T Rys 1st R E A ref 4 s . .. 19 42

J - J 80
J J 99 May’ 17

52 52*1i j 5134 531). 2 49 54
80-year adl lao 5s..........a 1942 A -O 22 23 22 22*4 9 17*4 21

N Y State Rye lat oons 4 Ms. 1982 M-N 08 7U2 68*8 68*8 5 63 63%
Portland Ry 1st A ref os___ 1930 M-N 09 99 38*2 Nov' 10 ___ ____
Portld Ry Lt A P let ref 5s .1942 

Portland Gan Eleo lat 5s. 1935 
St Jos Ry LH  A P 1st s 5*.. 1937 
St Paul City Cab oons g 5s.. 1937 
Third Ave 1st ref 4s............ 1900

F - A 
J - J

0612 7512 0212 Apr '18 
90% Fob '17 
95 July’ 17 

102% Mar’ 12 
54% 54*8

— 62% 02%
M- H siio* inn
1 - J
j - j 5212 57 3 52% 57

Adl lno 5s................ ....... al980 A -O 3312 Sale 33 33% 38 27*2 38%
Third Ave Ry 1st g 5s........ 1937 J - J 90*2 90*8 May'IS ___ 90*8 95
Trl-CIty Ry A Lt 1st s f 5S..1923 A -O 92*4 94 92 Juno’ IS ___ 91 90
Undergr of London 4 Ms___ 1933 1 - J 76 76 Mar’18 76 80

Income 0s.................... ...1948 60 58 50 Mar’ 18 ___ 50 00
Union Elev (Ohio! 1st g 5s.. 1949 
United Rys Inv 5s Pitts 1,is. 1926

A -O 81
09

84 Oot ’08
M-N 58 Feb 'is ___ 68 60

United Rys St L 1st g 4s___ 1934
8 t Louis Transit gu 6s___ 1924

United RRs San Fr e f 4s. . .  1937

/  - J 
A -O

— 55
61
38

65 Apr ’ 18 
50 June’17 
25 May’ 18

— 55 55*4
A -O 22*4 ___ 25 25

Va Ry A Pow 1st A ref 6s..1934 J - J 7712 79 77*4 78 8 77 80*8

Gao and Electric Light
Atlanta G L Co 1st g 58___ 1047
Bklyn Un Qas lat eons g 5a. 1946

J - D 91*4 103 Sopt' 15 
90 Juno’ ISM-N 

A - O
Uo-
02
91

00 95*4
Buffalo City Gas 1st g 5 s ... 1947 
Olnoln Gas A Eloo latAref 5s 1956

54 June'13
90% 90%A -O 0 0 " l i 89% 90*8

Columbia G A E 1st 5s........1927
Columbus Gas 1st gold 6s .  1932 
Consol Qas ooov deb 0s___ 1920

1 - J
J - J

78*8
92
99

88 75 May’ 18 
97 Feb ’ 15 
99*4 99*4 
92% Feb ’ Is

— 75 80

Q - F 99i,i 33 99*4 102
ConsGasE LAP of Balt 5-yr5«'21 M-N 93 ___ 92% 92%
Detroit City Gas gold 5 s ...  1933 J - J 91*3 90 94 Juno’ IS ___ 94 95%
Detroit Edison 1st ooll tr 6s. 1933 )  - J 915* 98 May’ 18 ___ 92 93

1st A ref 5s ser A_______41940 M- S 91 91% Apr '18 91% 92*2
sSq O L N Y let cons g 6s..1932 M- 8 92 10012 94 Fob ’ 18 94 94
Qas A Elee Berg Co o g 5s.. 1949
Havana Eleo consol g j s ___ 1952
Hudson Co Gas 1st g 5s___ 1949
Kan City (Mo) Oas let g os. 1022

J -D 100 Fob ’ 13
87 92*8 Nov’ 17 

90*8 Deo ’ 17 
90% Doe '1ft 
90 Deo 17

m - n 96 '
A -O 81

86I2A - O
Purchase money 8s_____ 1997 A O 100 99*4 May’ 18 99 99*4

.31 - 8 110 Juno'17
Ed El III Bkn 1st eon g 4s. 1939 

Lao Gas L of St L 1st g 5s..el919
J * J 73%

98
70 Nov'17
98*s May’ 18Q - F 9878 97*4 98%

Ref and ext 1st g 5s_____ 1934 A -O 8912 Sale 89% 89*4 4 8878 9 l's
Milwaukee Gas L 1st 4s___ 1927 M-N 87 85*8 80*8 104*2 Apr '17

87% Juno'18
5 85 80*s

J - o
N Y G E L H A P g S s .......... 1948 J -O 8712 90 87L 90

Purchase money g 4s____ 19 49
Ed Elec III 1st oons a 5s.. 1995 

NYAQ El L A P 1st eon g 5s 1930 
Pacific G A SI Co—Cal G A E

F A 
i  - J

0812 
93

6334 OS-’ i 6884 
105*2 June'17 
90*2 Aug’17

2 63 73
F • A 101

Corp unifying A ref 5 s . .. 1937 M-N 9014 01 91 91 7 86*4 92*2
Pacific a  A E gen A ref 6s.. 1942 
Pao Pow A Lt 1st A raf 20-yr

J J 777* 78 78*4 79 3 78 80*4
5s International Series... 1930

Pat A Pasealo G A El 5s___ 1949
Peop Gae A O 1st oons g Os.. 1943

P - A 95 Jan ’ 17 
100 July'17 
98% Mar’ t8

M- 8
A -O 94 100 98% 98%

Refunding gold 63_______19 47 M- 5 73 78 73 73 0 73 31
M- S 99 Sept’03 

90 Sopt 17 
100 Apr 17 
89 Mar 17 
94 July'17 
09% Nov’ 15 
73 May'18

Ch G-L A Coke 1st gu g 5s 1937 
Con G Co of Ch let gu g 6«1938 
Ind Nat Gas A Oil 30 yr 5sl930 
Mu Fuel Gas lstgu g 5s.. 1947

Philadelphia Co oonv 5s___ 1919
Oonv dehen gold 5s_____ 1922

J -  J ____96
J D
M- U
M- N
P - A 92,

78M- H 8 5 ' __ 78 84
Stand Gas A El oonv a 15S..1928 
Syracuse Lighting 1st g 5 s . .195! 
Syracuse Light A Power 5s.. 1954
Trenton O A El 1st g 5s___ 1949
Union Elec Lt A P let g 5s , . 1932 

Refunding A extension 5s 1933 
United Fuel Gas lit  s f 6 1 . . .  1938

J -D  
J -D

90
8Uj

02 91 May'18 
97% M»y'17 
84 Juty'17
98-38 Oot '17 
92-3.1 Sept'17 

10l*s Nov’ 16 
93*2 95

. . . . 91 91
J - J
id - a
M- 1 98
M-N 85

Saloj • j 9312 2 91% 97%
Utah Power *  Lt 1st 5*___ 1041 f  - A 83 Sale 82% 83*4 5 80*8 31
Utica E i wL A  P lat s e a . . .1950 
Utica Gaa Sc Elec ref fi.i 1057

J - J 101 Juno’ 17
J J . . . .  927S 

____ 92
96 Aug’ 17 

105 Mar'17Weetohetaer Ltg gold 5«___ 1050 J - D

BONDS
N . Y . 8 TO C K  EX CH AN G E 

Week ending June 14

3 1

3 5

Price 
Friday 

June 14

Week'i 
Range or 
Latl Sale 2 i

Range
Since 

Jan. 1.

Bid Atk Lea High No. Loa High
M iscellaneous

Adama Ex coll tr g Is ........... 4943 M - S eo 67*2 63 63 2 03 60%
Alaska Gold M  dob 6s A ____1925 M - 8 18 20 18 18 2 18 20%

Oonv deb 0s series B......... 1926 54 - S 18 20 18 18 2 18 26
Am S3 ofW  Va 1st 5 s ......... 1920 M -N
Armour A Co 1st real est 4Ms’39 J -D 83 8334 83 84% 37 82% 87%
Booth Fisheries deb s 16 a . . .  1920 A -O 90 Feb ’ 18 90 90
Braden Cop M  ooll tr s 1 6a. 1931 F - A 90 91 90 Juno’ IS 89% 93
Bush Terminal 1st 4s______ 1952 A -O 79 83 79 M ay ’ 18 79 83

Consol 58............................ 1955 J - J 75 82 80 M ar’ IS 80 84%
Bldgs 6s guar tax ex_____1900 A - O 79 80 77 M ay ’ 18 74 79

Chic C & Conn Rys a f 5s. 1927 A - O 58 Mar’ 18 58 58
Ohio Un Stat’n 1st gu 4M » A 1963 J - J 867g 90 8G78 Juno’ 18 . . . . 8 6% 90
Chile Copper 10-yr conv 7s. 1923 M -N 104 104*2 104 101 1023g 107%

Coll tr Aconv 0s ser A part pd A -O 78 Sale 78 78% 134 73 80*4
do do full paid_________ A - O 78 78*8 7 78 78*8

Camputlng-Tab-Reo s f 0 a . .1941 J - J 79 85% 82 M ay’ 18 78% 83
Granby Cons M S A P con 6s A '28 M -N 96 Salo 96 96 ‘ *25 91 97

Stamped________________ 1928 M -N 95 100 95 Apr ’ 18 91 96
Great Falla Pow lat s f 5 s . .  1940 M - N 89% 92% 90*8 Apr ’ 18 90% 94
Int Mercan Marine s 1 6 a . . .  1911 A -O 99*4 Sale 98*2 100*8 *966 90 102*8
Montana Power 1st 6s A . . .  1913 J - J 8S7g Salo 88*4 89% 17 86*4 92
Morris A Co 1st s f 4 Ms____1939 J - l SI 897* 90 July’ 17
Mtge Bond (N Y) 4s ser 2 . .  1986 A - O 60 ____ 83 Apr ’ 14

10-20-yr 6s serlea*3........... 1932 J - J 94 Juno’ lO
N Y Dock 50-yr 1st g 4s____1951 F - A "67 "  *69 * 60 06 " ” 5 05 ” ~60~
Niagara Falls Power 1st 5 s ..  1932 J - J -------98 98% M ay’ 18 97% 07

Ref A gen 0a____________01932 A - O 99 102 105*2 Oot ’ 16
Nlag Look A O Pow 1st 5a. .1954 M - N ____ 93*4 89*2 Oot ’ 17
Nor States Power 25-yr 6s A 1941 A - O SOU 87*2 80% 86% 3 86 87%
Ontario Power N F 1st 5 s . . .  1913 F - A 87 91 80% M ay’ 18 85% 87*2
Ontario Transmission 5a____1915 M -N _____95 84 Juno’ 17
Pub Serv Corp N J gen 6a .. 1959 A -O 78 78*8 73 78 1 73%, 82%
Tennessee Cop 1st conv 6a..1925 M -N 90 93 92*s 92% 1 88 03
Wash Water Power 1st 5a.. 1939 J -  J 89*8____ 103*2 Jan ’ 14
Wilson A C o 1st 25-yr a f 6s. 1941 A - O 91*4 s aie 94 95% 15 03% 06*4
M anufacturing & Industrial
Am Ag Chom 1st 0 5s______ 1928 A -O 95*4 100 90 Juno’ 18 02% 100%

Conv deben 5s___ . .  1924 F - A 93 94% 93 04% " " 7 00*4 95%
Am Cot OH debenture 5 s . . .  1931 M -N 82 87 83 Apr ’ 18 82 83
Am Hide 4  L l s t s f g e a ____1919 M - 8 100 101 100 100 ” ’ 5 98% 100*8
Am 8m A R 1st 30-yr 6s ser A <147 . . . . 87% Salo 80% 87*8 27 80% 89%
Am Tbroad 1st coll tr 4s____1919 J - J 0834 ____ 98*8 Juno’ 18 ____ 96% 98*8
Am Tobacco 49-year g 6 a . . .  1914 A - O 117 ____ 117 M ay’ 18 ____ 117 117

Gold 4s.......................... ...1 9 5 1 F - A 71% 77*2 71 Apr ’ 18 71 74%
Am Writ Paper is ts fS a ____1919 J - 1 82*4 83% 82 82% 5 79 87
BaUlw Loco Works 1st 5 s . . .  1910 M -N 100% lOUs 100*4 M ay’ 18 99% 101%
Cent Foundry 1st s 1 6 s ...1931 F - A 80*4 84% 84% 84% " * 3 80 84%
Cent Leather 20-year g 5 s .. 1925 A O 95 9578 95 96 18 93 97*4
Consol Tobacco g 4.1_______ 1951 F - A ____ 81 81 Mar’ 18
Corn Prod Ref s f g 5s_____11931 M -N 98% 99 98% Juno’ 18 97% 98%

1st 25-year s f 5s...........  .1934 M -N 98% 987S 99 99 ’ “ 0 95 99
Distil Sec Cor oonv 1st g 5s. 1927 A - O 87 Salo 86*2 87 6 75 88
E I du Pont Powder 4 M s .. .  1036 J -D ____ 100 101 M ay’ 17
General Baking 1st 25-yr 6s. 1936 J - D ____  90% 75 M uy’ 18 75 75
Gen Electrlo deb g 3 Ms____1942 P - A 70 78 73 73 ' " 5 71 74

Debenture 5a_____ . 1952 M- i 97 97*4 90 97% 9 94*4 100
Ingersoll Rand 1st 5s...........1035 J - J ____ 98 100 Oct ’ 13
Int Agrtcul Corp 1st 20-yr 5s 1932 M -N 73% Sale 73 73% "2 9 *08% 73*4
Int Paper C o—

Consol oonv s f g 5e______ 1935 J - J 93*8____ 90% June’ 18 90% 99
Lttwott *  Myera Tobao 7 s . .  1941 A - O 111*4 112 111% 112 ” 24 u o 117
.  5!*....... ....................................1951 P - A 91 91% 91 Juno’ 18 80 95
Lorlllard Co (P) 7s________ 1914 A -O 110% 111% 110% 111% ” i i UO 115
, ...........................................19.51 F - A 91 92 90% Juno’ 18 85 93
Mexican Petrol Ltd con 6s A 1921 A -O 106 109 106 Apr ’ 18 ____ 105*4 100

lat lion A rof 6s series O ..  1921 A - O 105*4 106*4 107*2 M ay’ 18 . . I . 100 107%
Nat Enam A Stpg 1st 6s___1929 J -D -------98 98 M ay’ 18 ____ 05 98
Nat Starch 20-yr deb 5s .  1930 J - J 93 ____ 93 Apr ’ 18 91% 92%
National Tuba 1st 6s..............1952 M -N 91*8 99*8 95 95 ' i 93 90
N Y Air Brake 1st conv 8 s . .1928 M -N 98 09 99 M ay’ 18 98 100
Railway Steel Spring—

Interooean P 1st s f 6s____193* A -O 99 _____ 09% 99% 6 90% 99%
Sinclair Oil A Refining -

1st f  1 7s 1920 warr'nu attch 92 Sale 92 93 25 80 93%
do without warrants attach .  _ 01 Salo 90% 91 3 84% 01*4

Standard Milling 1st 6s......... 1930 M N 89 92% 92*2 M ay’ 18 88 92%
The Texas Co conr deb 8a. .1931 J - J 98 Salo 8 98% " 9 6 96% 101*8
Union Bag A Paper 1st 5 s .. 1930 J - J 83 89 82*4 Aug ’ 17

Stamped_________  . i».w J - J 83 ____ 38*2 M ay’ 17
U 8 Realty A I oonv dob g 5s 1924 J - J 51 Sale 51 52 9 45 52%
U S Rubber 10-yr col tr 6S..I91S J - O 100 Salo 100 100% 4 100 101

let A ref 5s series A ______ 1947 J - J 79*8 Salo 79% 80% 106 70 81
U 8 Smelt Ref A M oonv 6s. 1926 F • A 90 97 97% 97% 4 92% 98
V-Oar Chem lat 15-yr 6 s . . .  1923 J -n 94 95 91*4 043., 1 90 97%

Conv deb 6s____________«1924 A - O 95% 98 95 M ay’ 18 94% 98
West Electric 1st 5s Deo____1922 J - J 96 96% 00 90% 11 95 98

Caal Iron fk Steal
Beth Steel 1st ext s f 6s_____ 1926 f  - J 94% 95*4 95 05 8 93% 99

1st 4  ref 5s guar A........... .1942 M -N 90 90*4 90*4 90*8 3 87 93%
20-year p m A Imp s f 5S.1038 J - J 82 Sale 82 82% 15 78% 83*4

Buff A Susq Iron s f 5s. .  1932 J -D ____ 96 90 M ay’ 18 90 00
Debenture 5s_______ . .a  1926 M- H 80% 89 85 Jan ’ 18 85 85

Oahaba C M Co 1st gu 6s__ 1022 J -D 101 Deo ’ 14
C olF  A I Co gen s f  6 s ___ 1943 F - A 84 80 80 M ay’ 18 83 80
Col Indus 1st A coll 5s gu. . .  1934 F - A 73*4 7434 74 Juno’ 18 73 70
Cons Coal of Md IstAref 6a. 19 >0 J -O 88% 05*8 90 M ay’ 18 83 90
Elk Horn Coal oonv 6 s ____1930 J - O 08% Sopt’ 17
Gr Rlv C oa lA C  1st 2 6s___*1019 A - O 01 Fob ’ 18 04 94
111 Steel deb 4 Ms________ 1910 A - O 81 82 82 Juno’ IS 81 85%
Indiana Steel 1st 5« . .  . .  1953 M -N 95 Salo 94% 95 ' " 5 94% 97
Jeff & Clear CJA I 2d 5s . ..1 9 2 0 J - D 95 ____
Lackaw Steel 1st g 5s...........1923 A - O 95*4 90 95% 95*2 1 94% 90%

1st oons 5s Series A ........... I960 M- S 91 9278 91% 93 54 88 90%
Midvale Steel A O conv s f 6sl934 M- 9 87% Salo 88 87% 20 80% 92
Pleasant Val Coal 1st s 153.1928 J - J 7 6 % ____
Pocah Con Collier 1st s f 5s. 1957 J - J 86% 90 87*s 87*3 5 85% 87%
Ropub I A S  10-30-yr 6s 1 f . 1040 A - O 91 90 94% 95 6 03 98%
St L Rook Me A P 5s stmpd. 1955 J - J 77 87 80 Apr ’ 18 ____ 80 80
Tenn Coal 1 A RR gen 4s..1951 J - J 90 99 96 00 " ‘ 7 92% 97%
U 8 Steel Corp— le o u p . . .41963 M -N 97% Salo 97*8 97*4 15 1 90% 100

S F lO-OO-jrr Ssireg ...41963 M -N 97% Salo 97% 97% 10 00*4 OOTj
Utah Fuel 1st s f 5 s ____ 1931 M -N 80*4____
Victor Fuel 1st s f 5s_______ 1963 J - J ____ 75 80 D e c ’ 10
Va Iron CoalACoke 1st g 5s. 1949 M - 8 80 89% 84 Apr ’ 18 — 83 85%

Telegraph & Telephene
Am Telep A Tel ooll tr 4 s . . .  1929 J - J 81*8 Salo 81*8 82 31 80*4 83%

Convertible 4s__________ 1036 M- 8 ____  87 85% Fob ’ 18 ____ 81*4 85%
20-yr convertible 4 Ms____1933 M- 8 86 89% 80% 80% 5 80 91%
30-yr temp ooll tr 5«_____1948 j  a 89% Sale 89*s 90*4 50 89*8 95*8

Cent Diet Tel 1st 30-yr 5 s .. 1043 i  -D ____ 100% 99*8 May'18 ____ 98*i 09%
Commercial Cable 1st g 4s. .2397 Q -  J 73 N ov’ 17

R egistered....... ...................2397 Q -  J 91 93 03% Jan ’ 18 68% 08%
C u m bT  A T  1st A  gen 6S...1937 J - J ____  07 92 Juno’ 18 }____ 00 93%
Keystone Telephone 1st 5 s ..  1935 J - J 08 Apr ’ 16 ____
Mlcb State Telepb 1st 6 s . . .  1924 F - A 87% 02«1 87% Juno’ 18 ____ 86*4 *00
N T A N J Telephone 6s g .1920 M -N 97 99 97 M ay’ 18 97 98
N Y Telep 1st A gen s f 4 Ms. 1939 M- N 86*4 Salo 86% 80% '"4 6 85*4 89
Pao Tel A Tel 1st 5s......... .1037 J - J 90*2 Salo 00% 91 7 00 92*8
South Boll Tel A T  1st s f 5s 1941 J ■ J 91% 91 93 M ay’ 18 90% 95
West Union ooll tr eur 5 s . . .  1933 1 - J 03% 94 9318 93*2 ‘ ” 2 00 93%

Fd and real eat g 4K <____1960 M -N 82% 88 80 M ay’ 18 ____ 80 88
Mut Un Tel gu ext 5s____1941 M -N ____ 101% 101% Sopt’ 17
Northwest Tel gu 4M « g - .1934 J ■ J 04 N ov ’ 16

• No prloe Friday; latest bid and asked. aDuoJan. a Due April. < Due May. # Due June. ADuoJuly. * Due Aug. e Due Oct. pDueNov. f Due Deo. *  Option «ale.
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Satur
Jun

RHAKM PR1CMS— NOT PBK CB N TVM  PR1CBS. Sales 
of the 
Week

Shares.

STOCKS
BOSTON STOCK 

EXCH AN G E

Range Since Jan. 1.

dog
68

... . sday
12

Tiurtdav
June 13

Friday 
June 14June 10 June 11 . June Lowest. Highest.

R allrtadt
*131 133 131 132 *131 133 131 131 ♦131 133 131 131 41 Boston A Albany_______ 100 122*2 Apr 17 13312 May22

71 72 71 71*4 71 72 70‘2 71*4 71 7H . 71 717s 89C Boston Elevated_________ 10(J 37 Jan 2 76i2 May29
* 08 * 98 ♦ 95 * 05 98 M av’ l* tor 87 M arl4

*3314 34 33*8 34 335g 3353 33'2 33*2 3312 3312 32*4 3312 187 Boston A Maine_________ 100 19 Jan 23 36 May29
♦ICO 105 *100 105 *165 *165 101 150 Apr 15 lflS W an 17
* . . 3 * 3 * _ 3 __ 3 Last Sale 3 Juno’ 18 Boston Suburban Eleo. .no par 2 Jan 26 3 " June 5

*14 *14 *14 *14 10U Mar 1

♦30 *30 *30 *30 30 30 40 Do p r o f . . ............. .n o  par 30 Mar 5 30 Mar 6*___ 1487g *____ 148~78 * 14878 *____ 14878 Last Sale 147 Apr’ IS Ohio Juno Hy A O S Y . . . -1CX 147 Apr 17 147 Apr 17
*8312 *83*2 *83l2 *83'2 1 Of

•111 121 *113 122 *113 122 *113 122 Last Sale 100 104 Feb 19 120 Mar 6
63 03 03 63 60 60 *01 61 01 66 Fitchburg prof____________ 100 53 Jan 22 65 Jan 3

*112 ____ *112 ____ *112 ____ *112 ____ Last Sale 115 M ay’ IS Georgia Ily A Elec stampdlOf 114*4 May 1 116U Jan 9
*78 84 *78 84 *78 84 *78 84 SO Mav'IS Do pref______________ 1 or 80 Mar 8 81 Feb 25
*80 82 80 80 *79 81 *80 80*2 *S0 80*2 30 Maine Central____________ 100 SO Jan 26 85 Jan 3

3'a 33s *3 3*4 *23,1 3 2*2 3 2*4 2*4 2*4 2*i 235 Mass Electric C o s . .______ 100 2 Jan 2 7*2 M ay 16
27 2S12 28 28la 26*4 28 26*i 27 26*4 27 2512 2612 1,147 Do pref stamped_______ 10c 8*2 Jan 22 33 M ayl6
4H2 4134 41 41's 4U i 42 41 '2 4212 4178 42 41'2 42U 1,005 N Y N H A  Hartford......... 10c 27 Feb 25 46 May29

_ _ „ *92 95 91 92 01 91 *88 94 xS812 88I2 25 Old Colony______________ 100 *88*2 Junclt 98 Jan 2
*23l2 25 *20 25 *20 25 *22 227s *22 2278 22 22 10 Rutland, pref____________ 100 20 Jan 2 25 Jan 8
♦90 90 *90 99 *90 99 *90 99 Last Sale 88 Apr’ IS Vermont, A Massachusetts. 100 83 Jan 24 88 Apr IS
4712 4712 47U 48 *47*2 48 471.1 47*4 47 47 47 47 149 West End Street_________ 50 37 Feb 20 49 May24
57 57 57 57 *57 59 57 57 57 5712 47 Do pref________ _____ 50 47 Jan 16 62 Apr 1

ftlltcsllantous
*843.i 80 SG 86 *85 87 *86*4 87*2 88 88 87*2 871. 26 Amer Agrlcul C h em ical... 100 78i2 Jan 2 8912 Fob 14
94l2 9H2 *93 94l2 94 9412 94 945s 94 9412 94*2 94*2 104 Do prof______________ 100 88*s Jan 2 95*2 May21

1*2 H? * h 2 2 *1'2 2 * n 2 1*1 *1*2 2 1’ 2 11. 115 Amer Pnoumatlo Service.. 25 .76 Jan 24 2*2 Mar 2
*1012 i n 2 *10i2 1U2 *11*8 12 11*8 11*8 107s 11 10 101. 260 Do pref.......................... 50 8 Jan 29 15*8 Mar 4

*108l2 109i2 *10S12 109l2 1083.1 108*4 *109 109*4 I0S*i 109 111*8 111*8 21 Amer Sugar Refining_____ 100 99 Jan 2 115*2 M ayl5
*108 10S12 10731 109 108 108 108*4 10S*i 107 107 108*4 109 65 Do pref______________ 100 107 June 4 11334 M ay 9

99 9 9 12 98i2 99 98*4 997s 98*8 99*1 0778 99*i 97*8 99 3,167 Amer Telep A Teleg______ 100 95*2 Apr 30 109 Feb 6
*54 55 *55 56 56 50 *50^2 57l2 *58 5S*2 *57 58 10 American Woolen of Mass.100 45*2 Jan 8 60*8May24
94 94 94 9412 94*4 95 95 9514 95 9512 ♦93's 94 - 368 Do pref____________ . 100 90 Jan 3 96*4 M arl 2

*70 72 71 73 70'i 70 U *68 71 *68 71 70 70 179 Amoskeag Manufacturing. 60*2 Jan 2 77 May24
*80 82 *S0 82 *80 82 *80 82 Last Sale S2 Junc’ 18 76 Jan 7*13 1312 13*2 14 13*2 14 13't 13*4 *13 14 590 Art Metal Construe Ine._ .10 11 Feb 21 14U May22*100'i 107 *107l2 108‘2 *107*4 108'2 ♦10712 108- *107*2 108 108*8 103*8 50 At! Gulf A W I S S Lines.. 100 98 Jan 15 120U Feb 16
*01 *2 63 *61 62*2 *61*2 63 61 61 *0012 62 *60*2 62 55 Do prof_____________ 100 58*2 Jan 17 63 M ayl 1*223., 23l2 *22*4 23'2 *22*2 2312 *22 <2 23*8 22*4 23*8 450 Booth Fisheries_______ no par 21 Jan 25 26 Fob 16103$ 1012 10*2 10*2 lO'i l()l2 10'.i 10*2 10's 10*8 101. 11 2,055 Century Steel of Amer Inc 10 10*4 May 1,8 11 May22
*15 15l2 *15 I6 I4 15 16 *15 15*2 15'2 15*2 35 Cuban Port Cement______ 10 12 Jan 29 17'2 M ay 1

*47g 512 5 5 *478 5 *-l78 5't *4*i 5 100 East Boston Land________ 10 4 Jan 31 5*4 M ayl5
*138*4 110 138*4 139 138*4 138*4 137*2 137i2 137 137 137 137 111 Edison Electric Ilium_____ 100 xl37 Jan 15 154'2 Jan 2

14112 14112 142*4 142*4 142*s 142*8 14212 14212 *145 145*4 24 General Electric__________ 100 123 Jan 16 151*4 MaylG
*5i2 6 *5l2 6 *5'2 6 *512 6 5 5 500 Internat Port C em ent.. 10 5 Apr 3 6*2 Feb 6

* 13 >2 14*2 *13i2 *1312 *1312 50 12 Apr 23
433 4% 4U 414 »4 414 1 4*4 414 4'4 41., 4*8 1,390 island Oil A Trans C orp .. .10 3i2 Apr 29 5 '8 M arl8

*89i2 — S9i2 8912 8912 S0'2 *89'2 *89l2 ____ ____ ____ 10 MoElivalo (VV H> 1st pro! 100 89 May23 92*2 Feb 28
8212 82l2 *81 83 81 82 81 82 81 81 80*i 81 131 Massachusetts Gas C o s . . . 10!) x77U Jan 15 91 M ay 16
63i2 6312 64 65 041S 65 64 61 6312 64 *02 04 296 Do pref. ............... ...... 100 63 Apr 10 70 Jan 3

107i2 107*2 107*2 107*2 107 107 *10712 IO8I4 108*2 108*. 103'. 108*2 50 Mergonthalor Ltnoiype__ 100 107 Juno11 124 Jan 31
*88i2 ____ *88*2 *88*2 *88*2 Last Sale 89 M ay’ IS Mow Eng Cotton Yarn___ 100 88 Jan 15 89*2 M ayl6
*88 *88 *88 *88 Last Sale 92*2 A uk’ 17
*88 887S 88 88 88 887s 88 88 87*2 87*2 87 871. 79 Now England Telephone.. 100 86 June 1 100 Jan 3
*60 6234 *60 62*4 *60 62*i *60 62*i 59 60 60 60 25 Nova Scotia Steel A O ____ 100 5Si2 Apr 12 69 Jan 2
114<2 114.2 115 116 *114 116 113*4 133*4 114 114 — ____ 286 Pullman Company_______ 100 102 Jan 7 119*2 M ay 16
*32 34 *32 34 32 '2 3212 *32 34 34 34 — ____ 330 Punta Allegro Sugar______ .50 29 Jan 3 35 Feb 23
*13 I3l2 13*8 13'2 *13 13*2 13 13 *13 13*2 — ____ 80 Roeoe Biitton-tlnle 10 11 Jan 29 1378 MarlG
104 1105 1023.1 10 L 102U 103*4 103*2 103*i 10212 103*8 10312 10512 3,413 Swift A C o . .  ____________ 100 102*4 June 11 llO U A pr 9
*49 ____ *49 49i2 49'2 *49 ____ 491.1 49*4 49'4 49*2 120 Torrlngton___  __________ 25 45 Jan 29 5012 Jan 4
125 125 12412 124l2 *125 125*2 125 125 125 125U 125 127 1.56 United Fruit___ _______ 100 115*2 Jan 17 133 Feb 18
44 443.1 44 4414 4312 443s 43 44*8 421.1 431.1 42*i 43*4 1,792 CJalcerl ^hoe Maon O orp -. 25 41 Jan 2 48*2 MaylG
26 2014 26 20 26'4 26'4 20'4 26'.i 26 26*4 26 2012 986 Do p r e f . . . __ 25 25 Jan 19 26*2 May28
98'8 98*4 97*4 985s 97*4 98'2 9858 99*4 99*4 101*1 102U 104 5,217 IT S Steel Corporation . . too 87 Mar25 113*4 MaylG

*100».| 110U *10!) 109'2 *109i2 110'2 1103S 1103S *110*2 H H 2 ____ 100 Do prof____________ . too 108 Mar25 x l l2  Feb 1
8'a 8's 8 S'l 8 8' 1 S'8 8*8 8ls 8*8 8 «'4 3,380 Ventura Consol Oil Fields. 5 5 Jan 2 8*4 Juno 4
*l2 1 *lo l *'2 1 *l2 1 Last Sale 1 M ay’ 18 25 1 Jan 10

*72 7312 73 73 73 73 *73 74 71 73 *71 73 111 Ahmeek__________________ 25 71 Junel3 83 Jan 3
"I 'll 1*1 *1U 1*4 1*8 1*8 1*8 1*8 *1'4 l*i l*s 1*4 95 Alaska G old . . . __________ 10 1*8 Apr 25 2*4 Jan 22
*.30 >.40 *.30 .40 *.30 .40 *.30 .40 *.30 .40 .30 .30 100 Aigomah M in in g _______ 25 .25 Jan 7 .45 M ayl3
49 49 50 50*4 *49 50*i *48 52 *48 50 z47 49 SO Alloues.................................. 25 x V  Jun eli 54 Feb 27

*15U 153.1 *15 16 15 15*4 15 15 15 16*2 1578 17'4 1,685 Amer Zion, load  A Smelt. 25 12*8 Mar23 19U M ayl4
*46 48 *40 48 48 48 461. 46*2 *47 4812 49's 49'8 127 Do pref______________ 25 41 Jan 2 49*8 Junel4
*13 133S *13 131.1 *13 13*2 1314 13',i 13 13'.i 13*4 13*i 1,689 Ar'.sonaCommorclal..___ 6 11 Jan 5 H U  Feb 18
*.25 .32 .25 .25 .25 .25 .27 .27 *.27 .32 *.27 .32 2,340 Butte-Balaklava C opper.. 10 .25 Feb 1 .45 Jan 7

*20'2 22 *20*2 22 *20*2 22 *201. 22 *23*2 25 25*4 25*1 10 Butte A Sup Cop (L td)___ 10 17 Mar25 33 M ayl4
68 J 08 67*4 - 07*4 67 67 67 07 *00'4 67 x67 67 308 Calumet A A rizon a ...____ 10 62i2 Jan 15 73*2 MaylO

435 435 432 435 *432 435 435 L'435 435 435 435 435 48 Calumet A Heeta________ 25 427 Feb 28 465 May27
11 .11 lH t U'4 11 11 11 11 *10 11 *10 11 110 Centennial_______________ 25 1l Juno 8 14*2 Feb 19
3714 37*4 *30li 37 *36*1 371.1 *37*4 38*2 *37*8 3.3*8 *37 37*1 1.5 Chino Copper____________ 0 37*8 June 8 47*8 M ayl6
4-Da 44.’8 44*2 Z.45‘4 45 5 445s 45 44*8 4434 44*8 45 309 Copper Range C o_______ 26 43% Mar25 50 MaylG
* 1*1 2 1*4 1*1 1*1 1*1 * l 7* 2 Vs Vs *178 2 285 Daly-West_______________ 20 1*2 Apr 10 2*8 Mar l
*5i2 5*i *5l2 . 5*4 5*8 5*4 553 5*i *5*4 6 5*4 0 020 Davls-Daly Copper______ 10 5 Jan 2 67s Mar 8
*83.1 9 9 t  9 878 878 8*2 9 8*1 8*4 8*2 87s 220 East Butte Copper Min__ 10 512 Mar25 lOUJan 2
•M 4*1.1 ►4 412 4 4 *4 4*2 4 4 *4 412 120 Franklin_________________ 25 4 Jan 29 6 Feb 18

*74 77 74 74 ♦74 76 *74 77 ♦74 77 7312 73i2 30 Granby Consolidated_____ 100 73*2 Junel4 79 Mar28
*41 42 *40 41 Last Sale 40*i M ay’ 18 100 39 Jan 17

*6 0's 0 6 *5*2 6 *5 0 5*2 512 51. 5'2 190 Hancoek Consolidated____ 2.5 5’ 2 Juuel3 10'8 Jan 2
*.50 .80 *.60 .80 .50 .70 .50 .50 ♦.50 .80 *.50 .60 420 Indiana Mining___________ 25 i2 Apr 8 1 Jan 3
63 03 *64 05 0412 (ill. 641. 65*2 65 05 05 65 510 Island Creek Coal_____ . . . 1 50 Jan 14 70 M ayl5

*81 8212 *81 83 81 81 __ * ------  81 81 83 200 Do pref______________ 1 80 Jan 24 84 Feb 18
*2312 24 *2312 24 *2312 24 *2414 24*2 24 24*2 x2312 24 260 Isle Royale Copper_______ 25 19i2 Jan 14 26 Jan 2

*5i2 5*8 *512 5*8 *512 5*8 *512 5*8 5*2 5*8 *5*8 5*4 170 ICerr Lake_______________ 6 5 Jan 2 6 Feb 19
1*2 *11.1 *1*4 *11.1 13jj Last Sale i<2 Juno’ 18 25 99 Jail 24 134 M ayl5

*5i2 612 *5l2 012 *512 6*2 *5 6 Last Sale 6 Juno’ 18 25 8*4 M ayl4
♦23$ 3 25s 25s 2*2 2*8 *2!a 2*8 *2is 2*s 2's 2's 255 La Halle Copper___________ 25 2 Jan 2 3U Mar 6
*4 5 *4 5 *4 5 *4 Last Sale 4*2 M ay’ IS 6 6 Feb 13
*5 5I2 *5 512 *5 5'4 *5 5Vi *5 S'4 5 6 70 Mass Consol_____________ 25 478 M ay 3 7 Jan 2
2's 2's 2 2's 2 2's *2 214 *2 214 2's 2 '4 1,435 Mayflower-Old Colony___ 25 .65 Mar28 2U MaylG

*1 1»4 1 1 1 1 *.75 .90 .75 .75 ♦.50 .75 1,310 Michigan________________ 25 34 Junel3 2*2 Feb fi
62 02 OU2 617s 61*2 02 01l2 62 60*i 61*i *60 60*4 772 Mohawk__________________ 25 z58 Jan 9 66*2 M a y l6

*191.1 20 *19*4 20'2 *19*4 2012 *1958 20'i Last Sale 1912 M ay’ 18 Nevada Consolidated_____ 6 18*2 Jan 30 20*2 Maylu
*13i 21.1 1*4 1*4 13.1 2'.| 1*1 2U * 1*1 21.1 1*2 2 235 Mow Arcadian Copper____ 26 1'2 Apr 22 2U Feb 9* 17 17 17 *15 17 Last Sale 15 M ay’ IS Mew Idrla Quicksilver____ 5 13<4 Jan 2 17U Mar 7

*15 *15 *15 *15 Last Sale 15 M ay’ IS 100 14 May23
* 77 * 77 74 74 *____ 74 73i2 73i2 20 Do prof______________ 100 73*2 M ay 3 80 Jan 31

*83,1 9 87s 878 ♦8*4 9 8*4 8*4 8*4 8*4 8*8 8*8 160 Nlpissing Minos__________ 5 8U ,Jan 11 9 Apr 11
*151.1 1512 15*4 15i2 lS's 15*8 151.4 15'4 15 15'i 147s 15 1,199 North Butte_____________ 16 13i2 Apr 17 17*8 MaylG
*.60 .76 .60 .75 * .60 .80 *.60 Last Sale .75 M ay’ IS 25 .25 Fob It .95 M arl9
*.75 H-l *.75 1*4 *.75 1*4 ♦.75 l't Last Sale 1 M ay’ IS 26 1*2 Mar30

♦40 41 *40 40*2 40's 41 41 41 41 41 i l l 41 220 Oid Dominion C o________ 25 39 May28 45'2 Jan 3
*40 48 *46 48 4612 48 *46 48 47 47 z-18 48 7.5 Osceola___________________ 25 46*2 June 11 65 Jan 9

19 19 19U 19*s 19 191i 19 20 lO 'i 1912 *19 191. 2,240 Pond C re e k C o a l...______ 10 17i2 Jan 12 20U Feb 20
7U2 7H2 zOO 70 70 70 *69 70 69 69 x69 6912 123 Qutnoy_______ _____ _____ 25 69 Mar27 78 M ay 16

*23 233,i 23 23 *2314 24 *23'z 24 2378 2378 *23*8 24 90 Ray Consolidated Copper. 10 21*4 Mar22 25*4 May23
♦48 52 *48 52 *49 52 *49 52 Last Sale 49 Juno’ 18 St Mary's Mineral Land.. 25 46U Junell 57 Jan 2
♦.65 .75 .65 .65 .68 .68 *.60 .75 *.60 .75 *.65 .75 300 Santa Fe Gold A C opper.. 10 .65 Jan 26 1U Feb 21

3 %  3 % *37S 4 *378 4 *37s 4 4 4 *37s 4 175 Shannon__________________ 10 3 Apr 10 5*4 Jan 2
*15 17 *15 i7 *15 17 *15 17 Last Sale 17 M ay’ IS 10 16 Jan 15 17 M ay 8
*H.t 1 % 2 2 *1*4 1'2 *1*4 1'2 *1*4 U2 200, South Lake______________ 25 1*4 Apr 22 2 Jan 3
*.10 .14 *.10 .15 *.10 .15 .15 .19 *............... 20 *.14 .20 2,000 South Utah M A S _______ 5 .11 Jan 23 ,20Jan 8
*41, 5 I4 *4U 5*4 *414 512 *4 5*1 Last Sale 6 M av’ 18 25 4 Feb 19
*2U 212 2*4 2'4 2*1 2'4 *213 2 '4 2's 2's 2's 2'4 200i Superior A Boston Copper. 10 2 M ay 3 3*4 Jan 3
3*4 3*1 *358 4 3'2 312 *3*8 4 31.  312 312 31? 155 Trinity................................... 25 3*4 Jan 14 4*2 Feb 13

*.95 1 .97 .97 *.90 1 .98 .98 *.95 1 *.97 .99 100 Tuolumne Copper________ 1 .85 M ay 1 1U Feb 21
40l2 40l2 *40 40 '2 40 40 *40*4 41*2 ♦10't 4U i 41 4H.1 129 U S Smelt Refln A Min___ 50 30 Apr 13 49U Feb 19
43*2 43*t 43 43 44 44 44 44 431$ 44 43*4 43*4 90 Do pref......... ................. 60 42U Apr 13 46 Jan 2
*2 21s 2'S 2'S * 1*8 2 *\l2 2 * n 2 2 75 IJtah-Apex Mining____. . . 5 1U May31 2*8 Feb 8
*912 II) 9*1 9*4 ♦9*1 10'i *9*2 lO'i *9 '2 10U 10 10‘ 50 Utah Consolidated_______ 6 9 Mar20 12 Jan 16

*7914 793.1 *791i 79*4 *80 80 '. 8078 8078 *80*4 811.1 *7912 80 100 Utah Copper C o__________ 10 77*2 Mar23 85 Feb 19
2 2 2 2 2 2 * 17S 2 2 2 2 2 2,725 Utah Metal A Tunnel_____ 1 1*8 Juno 5 3!d*Apr 8

*212 3 *2'2 2*1 *212 2*1 *2i2 2*4 ____  _ . 212 2'2 95 Victoria ________. . . ______ 23 2*2 Jan 26 3 Jan 3
♦Hi 2 ♦l't 1*4 *1 u . *1 11. Last Sale 1 '. Juno’ 18 25 1 Jan 10
25l2 2 512 *25*4 20 25*1 25*4 ♦ _ __ 2 .512 *____ 24*t 24 2412 145 Wolverine . . . . . . . . . . ____ 25 24 Jun ell 36 Jan 3
*.50 1 *50 1 *.50 1 *.50 1 *.00 .75 .50 .50 300 W yaadott....... .......... .......... 25 .40 M ayl9 tHs Mar 7

Range for Preciou 
Year 1917

Lowest

120 Deo 
27 Deo 
70's Deo 
15 Deo 

150 Deo 
2 July 
9 June

30 Aug 
148 Nov 
831* Deo 

1021* Nov 
44 Deo 

118 Deo 
83 June 
78 Deo 

l  Deo 
6 Deo 

21*4 Sept 
901* Oct 
85 Deo 
lot* Deo 
83 Deo 
34 Deo 

x45 Deo

73 Deo 
88 Deo 

1 Deo 
7i* Deo 

90 Nov 
105 Deo 
98 Deo 
38^g'Nov 

*87U Deo 
60 Deo 
75 Deo 

8 Deo 
88 Sept 
Sot* Feb

9 Deo 
37s Deo 

13318 Deo 
11834 Deo 

4 Deo 
10 Deo

92t* Deo 
71 Deo 
63 Deo 

110 Deo 
35 Jan 
80 Jan 
93 Deo 

*59 Nov 
107 Deo 
29 Deo
10 Deo 

116 Nov
40 Nov 

1105 Dec 
37>* Deo 
25 Oot 
79*8 Deo 

10334 Deo 
4'4 Deo

1 Oct
70 Deo 

1 Deo
U Sept 

45 Deo
11 Deo 
40 Nov
8ig Nov 

.25 Deo 
123* Deo 
55 Deo 

411 Deo 
11 Deo 
30U Deo 
3914 Deo 

l 1* Apr 
3U Nov 
8U Deo 
4 Deo 

66 Deo 
35 Nov 

7 Deo 
34 Deo 

62 Nov 
80 Nov 
20 Deo 
4U Apr 
1*4 June 
6 Oct 
l  U Deo 
Us Nov 
6 N ov 
1 Nov 
1*8 Aug 

57 Deo 
16 Nov 

1’ 2 Deo 
10 Nov 
22 Jun 
85 Deo 
634 July 

1134 Oct 
.30 Nov 
.98 Deo 
33 Nov 
53'2 Deo 
16 Nov 
60 Nov 
20 Nov 
48 Deo 
.58 Deo 
5«s Oot 

19 Oct 
.89 Deo 

10 Deo 
31.4 Deo 
3*s Doo 
3 Nov
1 M ar 

40 >8 Dto 
43t* Nov

V i  Mar 
912 Dto

71 Deo
2 >8 Deo 
2 Oot 
2 Oct

31 Den 
.15 Aug

IHghett

175 Jan 
79 Jan

133
45

Mar
Mar

213 Jan 
3 July 

30 July

38 Feb 
150 Jan 
108 Jan 
140 M ar 

781* Mar 
133 Jan 

92i2Jan 
lOOis M ar 

83g June 
3H4 July 
52*4 Jan 

105 Apr 
135 Jan 

8H* Feb 
110 Jan 
56i* M ar
74 Jan
9434 M ay 

1031* Jan 
2»s Jan 

14 Mar 
126U June 
12li* Jan 
128>4 Jan 

68 June 
100U June
75 July 
97i* Jan 
14*4 Dee

1211* Jan 
66 Jan

20's June 
10 Jan 

226 Jan 
170U Jan 

18i* Jan 
331* Jan

102 Jan 
1001* Mar 
81 Mar 

169 Jan 
95 M er 
921* Aug 

1241* Mar 
112 Jan 
166U Jan 
46 Jan 
16 Mar 

1627* Apr 
68 June 

1551* Jan 
5314 Jan 
80>s Mar 

135 May 
121 Jan 

87* Jan

4 Jan 
108 Jan 

lit*  Jan 
I 14 Jan 

70 Mat 
4114 Jan 
73 Jao 
1514 June 
2u Jao 

52 Jan 
$514 Jan 

590 Feb 
2714 Jan 
83 Mar 
68 Jan

3 Jan 
714 Jan

16 Jan 
9 Mar 

92 Jan 
46i* Jan 
20i* Jan

4 Mar 
76i* June 
94 Apr 
39 Jan

6 Aug 
4*4 Jan 

18 Jan
5 Jan 
8>n Aug

I5i. Jan 
3 May 
fit* Mar 

98 Jan 
281* Mar
6 Jan 

17.* Apr 
30 Mar 
9214 Mar

9*8 Sept 
2 114 Mar 

2*4 Jan 
27, Jan

67*.
95
23*
9ti
82i

Mar
Mar
June
Feb
Apr

89*4 Mar 
2 Jan 

10 Jan 
80u Mar 

5 , . Jan 
.3 * Jan 

16s*1 Mar 
8 ‘4 Jan 
8i* July 

2*6 Jan 
67*4 Jan 
02i* Jan 
J7g Sept 

2U* Feb 
118>s May 

6»» Jan 
6 Jan 

- b>8 Jan 
33»* Mar 

2ig Jan
* Bid and asked prices, a F.x-dlvidend and rights, e Assessment paid. 6 Ex-stock dividend. A Ex-rlghts. a Ex-dividend, w llaif-pald.
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Outside S tock  E xchanges
Boston Bond Record.— T ransactions in  b on ds a t  B o s

to n  S tock  E xch a n ge  June 8  to  June 1 4 , b o th  inclusive:

B onds—

Friday
Last
Sale

Price.

Week’s Range 
o f Prices. 

Low. High.

Sales
for

Week.

Range since Jan. 1.

Low. High.

U S Lib Loan 3 % s. 1932-47 99.44 99.34 99.70 $89,350 96.52 Jan 99.80 M ay
1st Lib Loan 4s_193>-47 94.34 94.14 95.04 37,850 93 June 98 Jan
2d Lib Loan 4s. .1927-42 94.34 94.14 95.18 96,950 92.84 June 97.90 Mar
3d Lib Loan 4 Ms. .1928 96.34 96.30 97.30 67,100 95.14 June 101 M ay

Am Tel & Tel coll 5 s ..  1946 90 90 1,000 90 June 95% Feb
Atl G & W  I S S L 53.1959 74 % 75 8,000 74% June 79 Jan
G t Nor-C B A Q 4 s . . .1921 93% 93% 1,000 92 Mar 94 % Jan
Mass Gas 4% s..............1931 86 80 4,000 84 95 %
N  E Telephone 5s____1932 88 % 89% 2,000 89 Jan 91% Feb
Pond Creek Coal 6s. .1923 94 95 0,000 90 Apr 95 Feb
Punta Alegre Sugar 6s 1931 78 78 11,000 77 M ay 81 Apr
Swift A Co 1st 5s____1944 95 95 2,000 92 % Mar 95% Feb
United Fruit 4 % s____1923 95% 95 % 2,000 93 Jan 95% Feb
U S Smelt It A M conv 6s. 97 97 V) 2,000 94% Jan 97 % Juno
Ventura OH conv 7 s . .  1922 93 95 10,000 80 Jan 94 M ay

Philadelphia Stock Exchange.— T h e  com p lete  record  
of transactions a t  the P hiladelphia S tock  E xch an ge  from  
June 8  to  June 1 4 , b o th  inclusive, com piled  from  the  
official sales lists, is g iven  below . Prices for stocks are all 
dollars per share, not per cen t. F o r bon ds the q uotations  
are per cen t o f par v a lu e.

Stocks—  Par.

Friday
Last
Sale
Price.

Week’s Range 
o f Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Baldwin Locom otive.. 100 89% 88 91 65 68% Jan 100% M ay
Buff A Susq Corp v  t c.100 63 64 200 58 Jan 65 Mar
Cambria Steel..................50 130 132 25 115 Jan 136 Jan
Elec Storage B attery .. 100 50% 49% 51 702 48 Mar 52% M ay
General Asphalt............100 22% 20 23 3,180 14% M ay 23 June

Preferred .................... 100 55 51 55 366 47 Jan 55 June
Insurance Co of N  A ___10 26% 26% 26% 20 24 Jan 20% Juno
Keystone Telephone____50 8 8 55 8 M ay 9 Jan
Lake Superior Corp__ 100 16% 15% 17% 3,205 12 Jan 18% M ay
Lehigh Navigation......... 50 65% 65 05% 1,032 61% Jan 68 May
Lehigh Valley..................50 59% 59% 62 55 Jan 63 Mar
Lit Brothers____________ 10 25% 25% 50 25% Mar 20% Mar
Midvale Steel A  Ord____50 52 48% 52 285 43% Jan 59% M ay
Mlnchlll A S H ________ 50 50 50 2 50 Mar 51% Jan
Pennsylvania Salt M fg ..5 0 ____ __ 85 85 9 82 Jan 90% Mar
Pennsylvania...................50 44 43% 44 1,100 43% M ay 47% Jan
Philadelphia Co (Pitts).50 28 28 100 21% Apr 29% M ay

Preferred (5 % )............50 23 23% 23 23 June 28 Mar
Pref (cumulative6 % ).5 0 33 33 12 29 Apr 34 M ay

Phlla Electric of Pa____25 24% 24 24% 1,02! 24 June 26 M ay
Phlla Rap Tr vot tr rets .50 21 24 26 3,829 23% Mar 30 Jan
Philadelphia Traction .  .  50 63 68 68 51 66 Apr 71% Feb
R eadin g______ _________ 50 91 89 91 582 71 Jan 91% June
Tono-Belmont D evcl____1 z3 3 3 1-16 900 2% June 3% Mar

2% 3 500 2% 4
38 38 601 38 ’ 4214

United Gas Im pt........... 50 66 65% 67 876 65% Apr 72% Jan
U S Steel Corporation. 100 103 97% 104 8,543 80% Mar 113% M ay
Warwick Iron A Steel.. .  10 8 8% 40 7% Apr 8% Mar
West Jersey A Sea Shore 50 40 40 40 54 39 M ay 48 Mar
W m Cramp A Sons____100 77 75% 77 3S0 74 Jan 95% June

B onds—
U S Lib Loan 3% s.l932-47 99.50 99.20 99.70 $5,000 97 Jan 99.70 May

1st Lib Loan 4S.1932-47 94.30 94.30 94.62 13,500 93 June 97.90 Jan
2d Lib Loan 4a ..1927-42 94 95.10 10,850 92.80 June 97.60 May
3d Lib Loan 4 ',  a . .  1928 96.68 96.30 97.20 30,250 95.30June 98.52 M ay

Amer Gas A Elec 5 s ..2007 80 80 5,000 78% Apr 82 Jan
S m all.................. ...2 0 0 7 80% 81 800 77% Mar 82 Jan

Baldwin Locom 1st 53.1940 100% 100% 6,000 99% Apr 101 M ay
Beth’ m Steel pur m 5s 1936 83 83 1,000 79 Mar 83% M ay
Elec A Peo tr ctfs 4 s .. 1945 71 72 27,000 70 Mar 73% M ay

S m a ll______ _______1945 70 73 600 70 Apr 74 Jan
Hudson A Manh Incomes.. 21% 21% 5,000 21% June 21% June
Lake Superior Corp 5s 1924 53 53 5,000 47% Jan 55 M ay
Leh C A N  cons 4%S-1954 92% 92% 1,000 92 June 95 Jan
Lehigh Val gen cons 4s 2003 77 77% 2,000 77 M ay 80 Jan

Gen consol 4 % s____2003 89 89 1,000 88 Apr 91% Feb
Pennsylv ItR gen 4% s 1965 87% 87% 88% 13,000 87% June 92 Jan
Philadelphia Co cons A coll

tr 5s, stamped......... 1951 80 80 2,000 73 Apr 82 M ay
Phlla Electric 1st 5 s .. 1960 94 94% 23,000 93 Mar 96 Jan

S m a ll_____________ I960 96 90% 1,100 94 Jan 97 M ay
Pub Serv Corp W J 5a .1955 78% 78% 3,000 78% June 78% June
Reading gen 4a........... 1997 82% 82% 82% 30,000 81% Apr 85 Jan
Spanish Am Iron 6 s ..  1927 100 100 2,000 100 Jan 101 Feb
United Rys g tr ctf 4s. 1949 57 57 57 5,000 57 June 60 Feb
United Rys Invest 5s. 1926 59 59 2,000 54 Apr 60 Jan
Welsbach Co 5s______ 1930 95 94 95 1,400 91 Feb 95% June

j  Ex-dlvIdend.

Pittsburgh Stock Exchange.— T h e  com plete  record of  
transactions a t  the P ittsb u rgh  S tock  E xchange from  Juno 8  
to  June 1 4 , b o th  inclusive, com piled  from  the official sales 
lists, is g iven  b elow . Prices for stocks are all dollars per 
share, not per c e n t. F o r bonds the qu otation s are per cent 
o f par v a lu e .

Stocks—  Par.

Friday
Last
Sale
Price.

Week’s Range 
o f Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Loio. High.

American Rolling M ill..25 51% 51% 10 51 June 55 Apr
Amcr Wind Glass MachlOO 58% 55% 59 1,735 40 Jan 59 June

Preferred___________100 79 79 10 77 Feb 90% Jan
Am Wind Glass pref___100 99 99 100 99 June 101 Feb
Crucible Steel com ____100 61 61 10 55 Jan 70 May

Preferred.................... 100 90% 91 65 89 Mar 92 May
Indcpend Brewing com.50j 1% 1% 1% 345 1% Jan 2% May

Preferred____________ 50 9 8% 9 180 6% Mar 9% Jan
La Belle Iron W o rk s .. .  100 113 113 100 106 Mar 115 Feb
Lone Star Gas......... .. 100 147 146 147% 114 95 Jan 165 M ay
Mfrs' Light A Heat____50 48% 49% 555 48% June 53 Jan
Nat Fireproofing com__ 50 .

3% 3% 40 3 Jan 4 Mar
Preferred...................... 501 7 7 7 80 7 June 9% Feb

Ohio Fuel Supply______ 25 ; 45% 41% 46% 10,495 41 Mar 40% Juno
Oklahoma Natural Gas.25 23% 23% 150 23% June 25 Jan
Pittsburgh Coal com . .100 ” 5 3 " 51% 53 275 45 Jan 58% Feb
Plttsb-Jerome Copper___1 I 37c 38c 41C 27,850 36c June 1 Feb
Plttsb A M t Shasta C o p .l ! 36c 30C 36c 12,900 21c Jan 48c Mar
Pittsburgh Oil A G a s.. 100 7% 7% 8% 360 5% Jan 7% Mar
Plttsb Plate Glass com .100 112 112 112 20 112 M ay 117 Jan
Riverside East Oil c o m .. .  5 ______ 1% 1% 225 1% Apr 1% Jan
U 8 Glass.........................100 34% 34% 34% 20 34% June 34% June
U S Steel Corp c o m .. .  100 97% 99% 60 87% Mar 113% M ay
West’house Air B rake..50 95 93% 95 123 93 June 97% May
West’house El A M fg .. .5 0 43% 41% 44% 645 39 Jan 47 M ay

Baltimore Stock Exchange.— C o m p le te  record of the  
transactions a t  the B a ltim ore  S tock  E xch an ge from  June 8  
to  June 1 4 , b o th  inclusive, com piled  from  the official sales 
lists , is given  below . Prices for stocks are all dollars per 
share, not per cen t. F o r b on ds the qu otation s are per cont 
of par v a lu e.

Friday
Last
Sale

Price.

Week’s Range
Sales
for

Week.
Shares.

Range since Jan. 1.

Stocks—  Par
m 1

Low. High. Low. High.

Alabama C o___________100 100 100
94

25 SO Jan 106 M ay
JuneFirst preferred______ 100 93 93 10 80 Jan 94

Second preferred____100 80 80 25 56 Jan 87 M ay
Arundel Sand A Gravel 100 35 35 10 31% Jan 36% Jan
Atlantic Petroleum_____ 10 ______ 2% 2% 400 2% Mar 3% Feb
Baltimore T u b e .......... .100 75 85 3 73 M ay

Jan
87 M ay

FebConsol Gas E L A  Pow.100 96 97% 133 94 102
Consolidation Coal____100 85 84% 85% 255 84% June 106 Jan
Cosden A C o______ _____ 5 7 6% 7 1,474 6% Jan 8% Jan

Preferred........................ 5 3%
30

3%
32

305 3%
30

Jan 4 Jan
Davison Chem ical..no par 30 90 Jan 38% Jan
Elkhorn Coal Corp_____ 50 25% 27% 550 22% Jan 29 Mar
Houston Oil trust c t fs ..  100 ‘ 80% 68% 80% 452 40 Jan 80% June

Preferred trust c t fs . .  100 79% 73% 79% 2,360 64 Apr 79% June
M d Apt House pref______ 10 10 28 10 June 10 June
Monon Vail Trac______ 25 ........... 15 15 36 15 May 16% Jan
M t V-W oodb Mills v t r . 100 14% 14% 5 14% June 17% Feb

Preferred v t r______ 100 74 72% 74 208 68 Jan 74 Feb
Northern Central______ 50 ______ 73 73% 95 70 Jan 73% Feb
Pennsyl Wat A Power. 100 64 64 45 60 Jan 67 M ay
Poole Engineering A M 100 60% 63 95 53 M ay 63 June
United R y  A  Elec........... 50 18 17% 18% 838 17% June 24% Feb
Wash Balt A Annap____50 30 27% 30% 1,108 24 Jan 30% June

Preferred____________ 50 35% 35% 5 35% June 41% Jan
Wayland Oil A Gas........... 5 '3 % 3% 3% 675 3 Apr 3% Jan

B on ds—
Alabama Cons C A 15s 1933 84% 84% $1,000 79% Jan 84% June
CharlesConRyGAE5sl999 92% 92% 3,000 92 Mar 92% June
Chicago R y 1st 5s____1927 81% 81% 1,000 81% June 85 Mar
City A Suburban 1st 5s 1922 98 98% 3,000 98 June 100 Feb
Consolidated Gas 5 s .. 1939 99 99 1,000 98% Jan 100 Apr
ConsolG asE L A P4% sl935 82 82 1,000 81 Jan 84 Feb

5%  notes..... ..................... 90 91%
97%
89

21,000
8,000
1,000

90 June 95 Jan
6%  notes________ 97%

89
94%
86

Jan 97%
89

June
Consol Coal ref 4 % s ..l9 3 4 Mar M ay

Refunding 58______ 1950 89 89 89% 3,000 81 Jnn 89% June
Cosden A Co ser A 6s. 1932 79 79% 8.000 78% Mar 82% Feb

Series B 6s................1932
Elkhorn Coal Corp 6s. 1925

79%
96

79%
96

5.000
3.000

78%
96

M ay
M ay

83%
98%

Jan
Jan

Fairmont Coal 5 s . . .  *1931 91% 91% 5,000 91 Apr 93% Feb
Georgia A Ala Cons 5s 1945 92% 92% 3,000 92 Jan 94% Jan
Houst Oil dlv c .fs . 192.3-25 97 95 97% 38,000 88 Jan 99 Jan

Small ctfs........... 1923-25 96 96 500 93%
95%

Jan 96 June
Kirby Lumber Cont 6s 1923 98 97% 98 17,000 Apr 98% Juno
Monon V Trac 5s____1942 85 85 1,000

4.000
1.000

84%
84

Apr
Mar

85 Feb
Pennsy W A P  5s____1940 87 87 87 Juno
Seattlo Elec 1st 5s____1930 90 90 90 June 93% Mar
United R y A  E 4s____1949 72% 72% 6,000 72% Juno 77% Fob

Incomo 4s............. -.1949 52% 52% 52% 18,000 52% Juno 68% Jan
Funding 5s________ 1936 75%

75%
91%
82%

75%
75%
91%
83

1,000
200

75 M ay
Apr

June

80 Feb
Small ....................1936 75 82%

96
Fob

6%  notes______________ 1,000
5,000

91%
80

Feb
Wash Balt A A 5s____1941 Jan 83% Feb

Chicago Stock Exchange.— T h e  com plete  record of 
transactions a t  the C h icago S tock  E xchange from  June 8  
to June 1 4 , b o th  inclusive, com piled  from  the official sales 
lists, is given  below . P rices for stocks are all dollars per  
share, not per cen t. F o r b on ds the q u otation s aro per cent 
of par v a lu e.

Stocks—  Par.

Friday
Last
Sale

Price.

Week's Range 
o f Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

American Radiator____100 235 235 1 235 June 265 Feb
Amer Shipbuilding____100 122% 126 320 87 Jan 144% M ay
BoothFIsh com new (no par) 22% 23 75 18% Jan 26 Fob

Preferred.................... 100 80 80 81 30 80 Apr 86 Feb
Chic City A C Ry—

Part share common____ 1% 1% 50 1% June 2% May
Preferred...................... .. 15% 15% 16 235 14 Jan 18 Mar

Chic Pneumatic T oo l..100 . . . . . . 66% 66% 100 47% Jan 71% Apr
Chlo Rys part ctf "4 ” _____ 1 1 25 1 M ay 1% Mar
Chic Rys part ctf “ 2” ____ 12% 13 135 8 Jan 15 Mar
Commonwealth-Edison 100 100 100 101 990 100 June 108 Feb
Cudahy Pack Co, com . 100 110 114 565 107% Jan 114% Apr
Deere A Co pref............100 93 93 93 50 93 June 97 Jan
Diamond M atch______ 100 106 106% 41 102 Jan 114 M ay
Hartman Corporation. 100 41 41 41 30 Jan 44 Jan
Hart Shaff A Marx.comlOO 60 60 60 53 Jan 67 Feb
Illinois Brick. 100 49 50 10 48 58
Lindsay Light......... ........10 20% 20 20% 570 *19 May 28 Jan
Page Woven Wire Fcnce.20 6 6 I 20 5 Mar 7 M ay
People’s O L A  Coke. .100 43 43 45%  1 433 40% Apr 55 Jan
Pub Serv of No 111 com. 100 71% 71% 1 70 June 77 Fob

Preferred..................100 85 85 15 85 June 90 Jan
Quaker Oats C o______ i00 260 260 10 250 Jan 290 Mar

Preferred...........  ..100 99 99 12 95 Jan 100 Jan
Scars-Roebuck, com ___100 136 133 136 875 133 June 157 Feb

Preferred______ . 100 115 115 18 115 June 120% Mar
Stewart Warner Speedom

C om m on ___________100 58 57 58% 290 47 Jan 59 M ay
Swift A C o ...................... 100 105% 102% 105 6,209 102% June 146 Apr

Rights......... ....................... 1% %> 1% 77,449 % June 2% M ay
W arrants---------------------- 104 101 104 345 101 June 105% June

Union Carbide A Carbon
C o......... .............. (no par) 50 49% 50% 2,095 47% Apr 54% Feb

United Paper Bd com . 100 19 19 19 20 14% Feb 22% M ay
Preferred________ .-100 68 U 6814 98 68% June 81 M ay

Ward, M ontg A Co, pref.. 102% 102% 103 286 102 Apr 110 Feb
Wilson A Co, com ......... 100 57% 58% 45 46 Jnn 65% M ay

Preferred ............. ......100 96% 98 117 95 Jan 99% Mar

Bonds.

Chicago Rys 5s........... 1927 82 82 82 $4,000 82 June 88% Apr
Chic Rys 4s series ” B” . 56 50 4,000 50 Jan 59% Jan

Chicago Telep 5s......... 1023 ____ 92% 96 3,000 92% June 96% Jan
Commonw-Edlson 5s. 1943 91H 91% 92% 11,000 90 Mar 94% Mar

Commonw Elec 5s. 1943 89 90 11,000 89 M ay 02 Feb
Liberty Loan 3% s. 1932-47 ______ 99.40 99.50 1,550 07 Jan OO.SOJune
Lib Loan 1st 4 s . . .  1932-47 ______ 94.46 94.46 350 93.30Junc 97.50 Jan
Lib Loan 2d 4s____1927-42 ......... .. 94.40 94.90 7,450 93 Juno 07.52 Mar
Liberty Loan 4% s____1928 „ ' 95.76 96.80 1,850 95.20June 08.10M ay
Metr W  Side El 1st 4s. 1938 55* 55 56 5,000 45 Apr • 67 Jan
Ogden Gas 5s________ 1945 76 77 6,000 75% Mar 80 Apr
Swift A Co 1st g 5 s . . .  1944 94% 94% 94% 26,000 92% Apr 95% Jan
Wilson A Co 1st 6 s . . .1941 95 95 6,000 94 Apr 90 Mar

x Ex-dlvldend.
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V olum e o f  Business a t S tock  E xchanges

TRAN SACTIO NS AT TH E  NEW YORK STOCK EXCH AN G E 
D A ILY , W EEKLY AND YE AR LY .

Week ending 
June 14 1918.

Saturday................
M onday....... ..........
T u esd a y________
W ednesday............
T h u rsd ay_______
F riday___________

Total ..................

Stocks. Railroad, 
Ac.. 

Bonds.

State, Mun. 
iSc Portion 

Bonds.
U. S. 
BondsShares. Par Value.

173,293 
288,100 
375,000 
401,300 
495,250 
011,210

$10,087,050
27,458,000
34.884.500
30.744.500
45.448.500 
50,111,100

$315,000
1.034.000 

897,000
1.295.000
1.114.000 
1,010,500

$701,000
500.000
591.000
499.000
530.000
324.000

$2,545,000
4.045.000
2.701.000
3.098.000
2.879.000 
3,724,500

2.344,759 $217,333,0501 $5,071,500 $3,205,000 $19,592,500

Sales at Week ending June 14. Jan. l to June 14

Exchange. 1918. 1917. 1918. 1917.

Stocks— N o. shares__ 2,344,759 5,065,829 67,684,228 93,464,371
Par value__________ $217,333,650 $163,103,400 $6,335,551,500 $8,470,505,730

Bank shares, par_____
Bonds.

2,000 $12,900 $53,200

Government bonds__ $19,592,500 31,000 $436,497,500 $386,000
Stato, mun., Ac., bonds 3,265,000 4,709,500 95,578,500 182,633,500
R R . and mlsc. bond s.. 5,671,500 7,978,000 135,211,000 294,532,500

Total bonds............. $28,529,000 $12,688,500 ' $667,287,000 $477,552,000

D A IL Y  TRAN SACTIO N S AT TH E  BOSTON. PH ILADELPH IA AND 
BA LTIM O RE EXCH AN G ES.

Week ending 
June 14 1918.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday................ 4,874 $59,000 3,354 $28,300 866 $40,000
M onday__________ 6,570 47,050 2,645 39,300 1,456 36,600
Tuesday....... .......... 8,296 72,950 2,644 39,450 731 24,000
Wednesday______ 11,933 01,750 4,152 45,800 2,231 30,000
Thursday________ 16,150 69,400 7,445 35,350 2,117 23,500
Friday___________ 14,454 30,600 8,712 22,800 2,137 14,000

Total ................. 62,277 *340,750 28,952 $211,000 9,538 $168,100

N ew  Y o rk  “ C u rb ”  M a rk e t.— Below we give a record o 
the transactions in the outside security market from Juno 8 
to June 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 Stook Exchange, for instance, only 
members 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 
oomplied with oortain stringent requirements beforo boing 
admitted to dealings. Every precaution, too, is taken to 
Insure that quotations coming over the “ tape,”  or roporjed 
In the offioial list at the end of the day, ard authentic.

On the “ Curb,”  on the other hand, there are no restric
tions 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 transac
tions may oreep in, or even that dealings in spurious securi
ties 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 June 14. 

S tocks—  Par.

Friday
Last
Sale.

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Aetna Ex los r. .(n o  par) 1444 1344 1444 26,000 644 Feb 1644 May
05 50C

Am A Brit M fg prcf.--10 0 25 22 28 700 1 5 " Jan
Amer Tin A Tu ngsten .r.l _____ _ 5-1C 7-16 8,200 Mi May
Blumcnthal (F) A Co r 100 95 95 5 65 Jan
Burns urns lee r ____100 22 1844 25 5,200 18 54 June
Carbon Steel com .r— 100 119 123 630 77 Jan

2% 2% 100
Charcoal Iron of Am pf.10 o x 644 60 644 Juno 7 FebChevrolet M otor______ 100 130 125 130 0,800 100 Jun
Cities Servlco c o m .r . .  100 212 212 25 200 Feb 21944 JanCuprlto-E8mcralda Sul-

phur.r________________ 1 1 3-16 1 3-16 144 5,800 1 May
Cuprite Sulphur.r----------1 I X 1 IX 11,750 44 May 244 FebCurtiss Aerop A  M com (t) 40% 3544 41 26,700 25 Jan
Eastern Vending.r______ 5 6% 644 0 3,950 444 M ay
Emerson Phonograph___ 6 ______ 144 144 200 144 Juno
Freeport Texas Sulp r (t) 3444 3444 35 33 M ay 3954 Apr
Gillette Safety R a zor.r .(t) 91 90 9144 1,493 7744 Mar 95 May
Grape O la ....... .......... ........ 1 11-16 44 11-16 45C 44 Juno

Preferred_____________ 1 1 3-16 144 1 3-10 900 144 Juno i  3 - ie j 'o
Keyst Tire A Rub, com . 10 20 18 44 2044 0,100 1244 Jan
Lako Torpedo B oa t.r . 100 ______ 444 444 25 2 44 Apr
Lima Locomotive com rlOO 40 40 44 250 42 44 Apr
Marconi Wlrcl Tel of A m . 6 3 X 3 344 7.000 344 Jan
Maxim Munitions.r____10 X 44 44 11.000 44 Juno
North Am Pulp A Pap (t) 2 X 244 244 1,875 2 Apr
N Y  Transportation____10 14 14 14 100 14 Feb 19 FebPenn Seaboard Steel___( t ) 6554 5444 60 44 825 43 M ay 5044 JunePenna Coal A C ok o.r____ 3114 2844 3144 1.460 2844 Juno
Poulseu Wireless r ____100 12 54 12 1344 2.500 10 Apr
Smith Motor Truck r . . .  10 1 *4 i 7 -ia 144 0.400 1 Jan 244 Apr
Standard M ot Constr.r.10 1244 12 1244 000 844 Jan
Submarine Boat v t o . . t t ) 1844 1741 3.100 1144 Mar 2044 May
Thlogen Co of Amer r .5 5 444 5 8.700 4 Mar
Triangle Film Corp r  t 0.5 44 44 2.400 M June
United Motors r mo par) 28 2644 2 8  H 16.200 1944 Jan 3044 Feb

Stocks IConcl.)—

Friday
Last
Sale

Price.

IKeet's Range 
of Prices. 

Low. High.

sales
for

week.
Shares.

Range since Jan. 1.

Low. High.

U S Aeroplane C orp .r___5 2 254 1,400 144 May 3 May
U S Light A Heat. comrlO 254 144 254 27,000 1 Mar 244 May

Preferred . r ......... ........ 10 3 3 100 144 Jan 354 May
0 HSiuirnalili). . JO 654 6 44 644 9,100 454 Jan 7 44 May
Fright-Mar tin A lr c .r .t* ) 1044 944 1054 23,300 644 .1H Y1 11 54 May

GO 60 15 45 Feb 60 June
Fuiuitri M aixlard Uti

Suh«|(Jt9 rte«
Anglo-Amer O ll.r_____£1 1144 1144 200 1144 Feb 1754 Jan
Atlantic R efining.r— 100 „__ 908 9G8 2 908 June 908 June
Northern ripe Line r__100 108 108 10 100 Jan 113 May
Ihln ( 111 . 25 323 320 323 35 <00 4«6 tan

Prairie Oil A G as.r____100 504 502 504 45 418 Jan 526 June
Prairie Pipe L ln e .r____100 262 262 10 255 Feb 279 May
South Penn O ll.r ......... 100 270 262 270 20 262 June 290 Jan
Standard Oil of N J .r  100 534 536 42 510 Mar 67y Feb
Standard < >11 of N 4_r IbO 270 274 120 252 Ian 285 Feb
Swan A F inch .r______ 100 91 91 91 20 91 June 91 June

330 331 20 330 357 Feb
O tfiei Oil Stock*

7-1C U 1,100 11-10
Amer Ventura O ll.r_____1 21c 17c 21c 129,500 6c Jan 21c June
Appalachian Oil r_____10c 7c 5c 7c 16,300 6c June 7c Juno
Barnett Oil A G a s .r . .___1 5-16 5-16 7-16 36,000 Mi June 1 3 16 Jan
Boston-W yomlng Oll.r___1 20c 22c 4,000 20o Mar 33c Jan
Cosden A Co. com .r_____ 5 7 644 7 3,200 644 Jun 844 Feb
Elk Basin P< troleum .r__ 6 644 644 644 1,300 544 May 7 Feb
Esmeralda Oil C orp .r__ 1 7c 5c 8c 38,200 5c June 5-10 Jan
Federal O ll.r____________ 6 254 244 244 8,600 244 May 4 Feb
Glenrock Oil r ............... .10 354 354 3 54 5,300 3 54 Jan 5 Jan
Hanover Oil A R e f .r__ 6 244 2 3 44 9,600 2 June 7 44 Jan
Houston Oil co m .r . __loO 8144 66 8154 25,100 3944 Jan 8154 June
islunil Oil A T ra n s .r .. .  10 444 344 4 54 25,600 144 Jan 544 Mar
Kinney Oil r ___________ _ 54 54 54 2,950 54 M ay 1 Apr
Merritt Oil C orp .r_____10 2854 2644 2854 20,000 1744 Mar 2854 June
Metropolitan Petroleum .6 1 1-16 1 1 5-16 33,000 54 Jan
M id Cont ConsOilAUt.r.10 644 654 7 500 654 May 744 June
Midwest Oil Com .r______ 1 1.19 1.06 1.20 93,000 87c Apr 1.24 Jan

2,000 1
Midwest Refining.r___ 50 113 109 114 2,800 97 Mar 119 M ay
Mineral Wells Pet_____ 1 800 1 %
N Y-Chino O ll.r_______  I 43c 42c 43c 2,200 39C Apr 44c Apr
N Y-Oklahoma O llcom .ri X 54 500 54 Jan 54 Feb
Northwestern Oil com .r . 1 63c 61c 63e 16,000 56c Jan 89c Feb
Oklahoma Oil oom .r____1 3c 244c 3c 24,000 2c May 8 54c Mar

32,000 7c
Oklahoma Prod A Ref. 6 744 644 744 6,000 044 Apr 8 M ay
Okmulgee Prod A R e f .. .5 544 444 544 31,709 244 Jan 1144 Mar
Omar Oil A Gas oom. _. 1 31c 30c 33c 17,000 21o Apr 400 Jan
Peun-Kentucky Oil . . r . . l 544 5 544 3,060 5 Jan 554 Feb

1,750 54 1
Pennsylvania Gasoline__ 1 44 44 2,000 44 M ay 44 Feb
Picardy O ll.r_____ _______1 2(C 25c 27c 2,300 25c June 27c June

2,500 8c 86c
Rice O ll.r ........... ...............1 3 - io 5-32 3-16 52,000 3-32 Feb % Apr
Sapulpa R efining.r_____6 844 854 9 1,540 8 Mar 1044 May
Sequoyah Oil A Ret......... 1 54 54 11-16 8,000 54 Jan 144 Mar
Sinclair Gulf C orp .r___( f) 18 18 100 15 Jan 23 44 Feb
Stanton O l l . r . . . . ........... 1 154 144 154 6,500 154 Mar 244 Mar
Texana OH A I tc f .r _____l 1 85c 1 31,000 68c June 154 May
Tuxpam Star Oil r ______ 1 3C 244c 344c 30,000 244c June 22c Mar
United Western Oil ncw .r 154 144 I X 12,000 54 Apr 244 Feb
Vacuum Gas A Oil Ltd___1 44 44 44 6,900 1-16 Mar 44 MarVictoria Oil r .............  10 354 *344 4 4,125 3 44 Jan 654 Mar
Wayland OH A Gas co m ..5 ______ 344 344 300 3 Feb 354 Feb

M ining B locks
Alaska-Brlt Col M eta ls.. 1 60c 50c 60c 27,600 5-16 Apr 70c May
America M in e s .r . . ......... 1 65c 60e 6,500 60c Mar 64c June
Atlanta Mines......... .......... 1 6o 544c 7 c 14,200 544c June 13c F«b
Aurora Silver M in es.r__ 5 6 554 6 3,750 2 54 Feb 644 May
Austin A m azon.r_______ 1 3-16 H 800 3-16 Mar 7-16 Mar
Big Ledge Copper..............6 144 1 1 3-16 23,900 X Jan 144 Mar
Boston A Montana D e v . .5 68c 50c 60C 109,000 41o Jan 96o Mar
Bradshaw C opper.r____l 44 44 2,000 54 Jan 154 Jan
Caledonia Mining_______ 1 44c 40c 45c 17,700 39c May 56o Jan
Calumet A Jerome Cop r . l 1 3-16 144 I X 18,200 •1 Jan 144 Mar
Canada Copper Co Ltd . .6 154 1 9-16 154 3,600 1 5-10 Jan 244 Jan
Cash Boy_________ _____ l 644c 644c 744c 19,200 344o Jan 190 Feb
Cerbat Sliver M A M r . . 1 54 54 54 1,500 42o Jan 144 Mar
Cerro Gordo Mines_____ 1 ______ 1 144 1.S00 44 June 154 Jan
Coco River M in ing.r____1 2 2 244 900 154 Mar 244 Jan
Consol Arizona Smelt____5 ______ 1 13-16 144 1,900 1 Mi Feb I X Jan
Consol Copper Mines____6 ______ 644 654 2,500 6 Jan *754 May
Consol-Homestead.r . .  1 7-32 44 9-32 2,300 220 Feb 5-4 Mar
Copper Valley M in in g .r .l ______ 44 44 400 44 Jan 244 Mar
Cresson Cons Gold M AM  l 454 444 454 1,000 <44 Mar 544 Jan
Dundco-Arlzona Copper. 1 15-16 13-16 15-10 2,300 44 Jan 15-16 June
El Salvador Sliver.r_____ 1 71c 71c 73c 13,000 55o Mar 74c May
Emma C opper.r............. .1 7-32 3-16 7-32 41,400 Mi Apr % Feb
Eureka Croesus Min r___1 1 11-16 144 154 9,800 54 Feb 1% May
Golden Rule M ines.r____1 44 *54 9-16 7,285 Mi Apr 54 May
Goldfield Consolidated. 10 7-32 44 3,200 7|1 M ay 7-16 Jan
Goldfield M erger.r............1 2 t4c 244c 244c 13,000 244c May 5c Feb

X 1
Ilattlo Gold Min l r ......... 1 56c 56c 65c 29,510 50c June 65c June
Heola Mining__________25o 444 4 3-10 454 4,900 254 Jan 5 Jan
Ilypothcek M A M .r_ .1 0 c 32 44c 24 440 33c 83,000 14c M ay 33o June
International M inos.r___1 10c 9c 12o 13,650 So JaD 20c Feb
Jerome Prescott Cop r ___1 54 54 54 6,000 X May 9 Apr
Jerome Verde Copper____1 _ _____ 9-16 54 900 Mi Mar 54 Jan
Jim Butler r . ...................... ) 60o 60c 88c 59,500 55o Jan 90c Jan

3.000 24c
Kewanas.r______________ 1 4c 4c 4c 2,000 4c M ay 9c Feb
La Rose Consol M in e s .. .5 _____ 54 54 100 25c Jan ll-165Apr
Liberty Sllv (p ro sp 't ) .r .. 1 40c 34c 46c 36,250 28c Feb 46c June
Louisiana Consol_______ 1 44 44 44 1,800 7-16 Jan 54 May

25c 25c 2,000 X U. TVfnv
2,000 8V4o

Monster Chief r ........... __1 7o 6o 8c 19,700 544c Apr 6-10 Jan
Mother Lode r__________1 38o 37c 39c 35,200 2 So Jan 56c Apr
National Leasing r______ 1 244c 2440 3o 51,200 2c Jan So Feb
Nat Zlno A Lead r ______ 1 20c 20o 21c 9,500 15c Jan 38o Feb
New Cornelia r__________6 1844 18 1844 1,900 1544 Jan 20 May
Nixon Novadn....... .......... .1 67c 55C 58c 6,100 54c May 154 Mar

H 15-1G 2,200 %
Onondago M ines.r______ 1 344 354 344 10,850 2 Jan 454 Mar
Pacific Tungstcn .r............1 1 5-16 144 154 19,000 144 June 154 June

51c 53o 1,000 43 c
Ray Hercules Mining r_.6 444 444 454 1,200 344 Jan 454 Jan
Red Warrior Mining r___1 54 5-16 54 3,300 44 Jan 54 Mar
Rex Consolidated M g___1 9c 8o 9c 5,600 8c M ay 15c Feb
Rochester C o m b in ed .r ..l 41o 40o 40c 1,300 40c June 40c June
Koonesier Mines................1 300 35o 44c 22,300 27o Jau 6(0 May

lOZf m ii 200
Senorlto C op per________ 1 54 54 54 800 X Jan i May
Silver Elssue S ilver.r___ 1 13-16 54 13-16 9,100 M nr 54 Mar
Silver King of Arizona___1 44 7-32 9-32 24,000 7-32 Apr 7-16 Jan
Silver Plume C ou s.v____l - - - - - - 70c 71c 700 47o FeD 76o Apr
Standard Silver-Lead____1 13-32 13-32 7-10 1.700 54 Jan 44 Apr
Stew art........... ...................1 3-10 7-32 7-32 8,700 3-16 Jan 44 Jan
Tonopah Extension_____ 1 1 7-10 144 1 9-10 8,000 144 Jan 1H Jan

254 2 X 100 2 44 M a i 4
Troy-Arlzona . r ......... ........ 1 14o 14c~ 16c 8,500 10c May 24o May
United Eastern__________1 3 7-10 3 44 3 54 7.445 354 June 544 Feb
Unltod Verdo Exten.r.SOc 39 39 X 300 30 X Jan 6044 Mar
11 rt Lead A Zinc f . r _____ 1 240 240 25o 6,500 Ur Feb 60c Mar

4 444 300 344 QH
Ward Min A Milling r___1 l 8o 15o 25c 24.200 4c M ay 25c June
West End Consolidated. .6 1 1-32 83o 154 134.000 050 Jan 154 June
White Caps Mining . .I 0 e 11-32 11-32 54 6.200 11-32 Jan 54 Jan
White Knob Cop pref.r.10 ......... - 1 1 100 1 June 1 June
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B on ds-

Frlday
Last
Sale.

Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan .  1 .

Low. High.

Am Tel A Tel 1-yr 6s_____
Beth 8teel 5% notes.. 1919 
Canada (Dom ol) 6s. .1919
Federal Farm Loan 5s____
Gen’l Elec 6%  notes.. 1920

6%  notes__________1919
Phtla Electric Os_____1920
Procter & Gamble 7s.r T9

7 s .r ..............................1920
7 s .r ..............................1922
7s r 1923

Russian G ovt OH8 ...1 9 1 9  
West’housc El A M fg—  

1-year 6%  notes____

99 H

96M 
101H 
100 K

99H

99 H
98 H 
90 H

101 % 
100H 
100M
99

100H
100H
101%
100
38

99 % 
98 H 
90 % 

102 
101 
100 % 
90 H 

100% 
100H 
101 % 
101H 

39

$70,000
20.000

225.000
579.000

46.000
23.000
18.000
8,000
4.000 
5,0)0

21,000
3.000

98 yx Mar 
90H Jan 
94 H Jan 

101H June
98 H Jan
99 Jan
97 H Feb
98 Mar 
99%  Mar 
98 % Mar 
98 % Mar 
38 Mar

99%  M ay 
OSH June 
97 H May- 

102 June 
101H May 
100 %  Apr 
99H M ay 

102 M ay 
101H M ay 
101H May 
102 M May 
5S Jan

99H 99H 8,000 98H Mar 99%  Apr
* Odd lots t N o par value. < Listed as a prospect, i Listed on tbo Stock Ex- 

hange this week, where additional transactions will bo found, o New stock 
r Unlisted, u Ex-cash and stock dividends, w When Issued, z Ex-dlvldend. 
o Ex-rights. i  Ex-stock dividend.

B A N K  N O TES— C H AN G ES IN  TO TALS OF, A N D  IN  
D E PO SITED  BO N D S, &c.— W e give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor:

Bonds and Legal Tenders 
on Deposit for—

Circulation Afloat Under—

1917-18.

M ay 31 
Apr. 30 
M ar. 30 
Feb. 28 
Jan. 31 
D ec. 31 
Nov .30 
Oct. 31 
8ept.29 
Aug. 31 
July 31 
June 30 
M ay 31

Legal
Bonds. Tenders.

1918..
1918..
1918..
1918..
1918..
1917..
1917..
1917..
1917..
1917..
1917..
1917..
1917..

$
091,579,160
688.909.710 
688,0G0,510 
685,349,410 
684,508,200 
GS3,5S1,260 
681,565,810 
679,440,210 
878.134,370 
077,818.430 
073.121.730 
671,333,000
669.392.710

S
35,989,575
36,189,817
36,252,360
37,047,275
36,311,670
37,397,649
38,103,287
39,573,272
41,396,305
43,223,059
45,410,747
47,749,577
60,241,202

Bonds.

S
687,998,070
686,098,300
G84,667,147
680,992,730
681,521,545
681,814,981
678,948,778
676,703,103
675,182,077
674,514,650
670.307,175
607,070,433
666.344.773

Legal
Tenders.

35,989,575 
30,189,817 
3G,252,360 
37,047,275 
30,311,670 
37,397,649 
38,103,287 
39,573,272 
41,396,305 
43,223,059 
45,410,747 
47,749,577 
60,241,202

Total.

S
723,987,645
722,288,177
720,919,507
718,010,005
717,833,215
719,212,630
717,052,065
710,270,375
710,578,382
717,737,715
716,783,922
716,420,010
710,685,975

$13,681,030 Federal Reserve bank notes outstanding June 1, of which $12,732,
400 covered by bonds and S948.630 by lawful money.

Tho 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 M ay 31:

Bonds on Deposit 
May  31 1918.

U. S. Bonds Held May  31 to Secure—

On deposit to 
secure Federal 
Reserve Bank 

Notes.

On deposit to 
secure

National Bank 
Notes.

Total
Held.

S
13,896,650

$
558,386,350

17,814,520
43,224,350
47,294,820
24,859,120

%
572,283,000

17,814,520
44,049,350
47,578,320
25,015,120

3s, U. S. Loan of 1908-1918......................
825.000 
283,500
150.000

2a, U. S. Panama of 1936...........................

T o t a l ......................................... ............ .. 15,101,150 091,579,100 700,740,310

The following shows tho amount of national bank notes 
afloat and the amount of legal-tonder deposits M ay 1 and 
Juno 1 and their increase or decrease during tho month of 
M ay:

National Bank Notes—Total Afloat—
Amount afloat May 1 1918................................................................................ $722,288,177
Net amount Issued during M ay.......................... ....................... .....................  1,099,468

Amount of bank notes afloat June 1 1 9 1 8 .._______ __________ _______$723,987,645
Legal Tender Notes—

Amount on deposit to redeem national bank notes M ay 1 1918................ $36,189,817
N et amount of bank notes retired In M ay______________ _____ _________ 200,242

Amount on deposit to redeem national bank notes June 1 1918......... .. $35,989,575

N ew  Y o rk  C ity B anks and  Trust C om panies
All prices now  dollars per share.

B anks— N .Y . Bid. A sk. Banks. Bid. AsA. : T ru st C o ’s. Bid. Ask.
America*____ 495 505 Lincoln______ 280 300 New York.
Amer Exch__ 220 230 Manhattan *. 102 107 Hankers Trust 305 370
A tlantic_____ 170 180 Mech & M ot. 300 310 Central Trust <380 385
Battery Park. 200 215 Merchants__ 110 120 Columbia____ 255 260
Bowery *____ 400 Metropolitan* 105 175 Commercial.. 100

150 200 375 290 300
Bronx N at__ 160 175 New N oth * .. 200 215" Equitable T r . 337 342
Bryant Park* 145 155 New York Co 130 145 Farm L & T r . 375 385
Butch A Drov 20 25 New Y ork__ 415 F idelity_____ 200 210

345 355 Pacific *_____ 135 240 255
Chat & Phcn. 237 242 Park________ 510 Guaranty T r . 327 332
Chelsea Ex *. 100 110 People’s *____ 50 55 H udson_____ 135 145
Chemical____ 385 395 Prod E x ch *.. 200 Irving Trust /See Irving

210 215 200 215 \Nat
C it y ................ 378 385 Seaboard ____ 450 470 Law T it A Tr ' 93 100
Coal A Iron .. 205 215 Second______ 400 425 Lincoln Trust 97 105
Colonial *____ 1400 Sherman____ 125 135 Mercantile Tr
Columbia*__ U50 IGO" Stato*_______ 110 115 A Deposit 190 200
Commerce__ 170 178 23d W a rd * ... 115 130 Metropolitan. 300 310
Comra'l Ex*. 390 410 Union E xch .. 150 100 MutuaKWcst-
Common- UnitedStates* 500 Chester)__ 105 125

w ealth*___ 180 190 Wash ir ts * ._ 275 N Y Life Ins
Continental*. 102 108 Westch Ave*. 160 175 A Trust__ 875 900
Corn E xch *.. 315 325 West S ide*.. 75 100 N Y  Trust. . . 590 010
Cosmoplitan * 85 95 Yorkvlllo *___ 525 575 Scandinavian 260 270
Cuba (Bk of). 175 Title Gu A Tr 240 250
East River__ 15 18 Brooklyn. Transatlantic 175
Fifth A v o « . . . <1700 2000 Coney Island* 140 155 Union Trust. <380 385
F if th _______ 215 230 255 270 U S M tg & Tr 395 405
First................ 875 Flatbush____ 125 135 United States 910 930
Garfield_____ 170 185 Grecnpolnt . . 150 105 Westchester.. 130 140
G otham _____ 200 Hillside *____ 111) 120 Brooklyn.
G reenwich*.. 335 350 Homestead *. 110 Brooklyn T r . 500 525
Hanover......... 050 665 55 60 230 240
Harrlman____ 235 245 Moutauk * ___ 95 Hamilton____ 265 275
Imp A T ra d .. 480 500 Nassau______ 200 207 Kings County 620 650
tlrvlng (tr National City 133 138 Manufacturers 135

certificates) 273 278 North S ide*.. 175 200 People’s _____ 203 273
L iberty.......... 385 395 People’s ......... 130 140 Queens C o__ 70 80

* Banks marked with a (*) are Stato banks, t Salo at auction or at Stock Ex
change this week. 1 Includes one-third share Irving Trust C o. t New stock. 
V Ex-rights.

N ew  Y ork  C ity R ea lty  and Surety  C om panies
All prices now  dollars per share.

Bid Ask Bid Ask Bid Ask
Alliance R 'lty 58 63 Lawyers M tgc 88 95 'Realty Assoc
Amor Surety. 55 58 Mtge B on d .. 80 85 1 (Brooklyn). 67 76
Bond A M  G . 180 190 Nat Surety.. 108 172 U S Casualty. 175 190
Casualty C o. 75 N Y Title A U STltloG uar 35 50
City Investing 14" 19 M tge______ 50 00 W est A Bronx

Preferred .  . 65 70 | Tltlo A M G 160 175

Q uotations for S undry  Securities
All bond  prices are “ and In terest" excep t w hore m arked “ f ” .

'S tan d ard  O il S tocks Pe rShare R R . E quipm en ts—PerCt. Basis
Par Bid Aik. Bid. Aik

Anglo-Amerloan Oil new. £1 1U4 1134 Baltimore A Ohio 4 H «-------- 6.15 6.85
Atlantlo Refining_______ 100 905 915 Buff Roch A Pittsburgh 4H? 6.10 5.60

440 165 0.10 6.60
Buckeye Pipe Line C o___50 *92 95 Canadian Paolflo 4 H s ........... 6.40 6.00
Choscbrough M fg new___100 300 120 Caro Cltnchfiold A Ohio 53. - 6.75 6.00
Colonial OH ......... ............ 100 10 40 8.00 5.50

425 450 6.00 6.50
Crescent Pipe Line C o___50 *36 40 Chicago A Alton 4s................ 7.00 6.00
Cumberland Pipe L in e .. 100 110 145 Chicago A Eastern 111 5H 3-- 7.50 6.50
Eureka Pipe Line C o____100 200 210 Equipment 4 H s........... ...... 7.50 0.50
Galena-Signal Oil c o m .. .100 125 130 Chlo Ind A Loulsv 4H *_____ 6.35 0.00

120 125 6.00 5.50
163 168 Chloago A N W 4 H 8 _______ 6.80 6.30

Indiana Pipe Line C o____50 *94 98 Chicago R  I A Pao 4.H*_____ 7.00 0.00
International Petroleum. £1 *123.1 1314 Colorndo A  Southern 5s____ 6.50 5.75
National Transit C o___12.50 ♦1212 13l2 Erie 5s_____________________ 6.50 6.00
New York Transit C o___100 205 215 Equipment 4 H s__________ 6.50 6.00
Northern Pipe Line C o. .100 103 108 Equipment 4s____________ 6.50 6.00
Ohio Oil C o ......... ............ .. 25 320 325 6.10 5.70

*25 30 6.10 5.70
Pierce OH Corporation___26 *11 IH 2 Illinois Contrnl 6s___________ 6.10 5.80
Prairie OH A Gas......... ...100 500 510 Equipment 4H s.................. 6.10 6.80
Pratrle Pipe Lino_______ 100 262 267 Kanawha A Mlohlgan 4 H s .. 6.25 5.75
Solar Refining..... ............ .. 100 295 305 Loulsvlllo A Nashville 5s____ 6.00 5 no
Southern Pipe Line C o . .100 ISO 185 Michigan Contral 5 s _______ 0.25 6.75
8outh Penn Oil_________ 100 292 277 M ln n S tP  A S S M  4HS____ 0.00 5.50
Southwest Pa Pipe Lines. 100 92 95 Missouri Kansas A Texas 6a. 7.00 6.00
Standard Oil (California) 100 210 214 Missouri Paclflo 5s__________ 7.00 0.00
Standard Oil (In diana).. 100 615 625 Mobile A Ohio 5s___________ 6.40 6.00
Standard OH (K ansas)... 100 450 470 Equlpmout 4H s--------------- 0.40 6.00
Standard Oil (Kentucky) 100 320 330 New York Central Lines Os.. 0.10 5.75
Standard Oil (Nebraska) 100 460 480 Equipment 4 H s.................. 0.10 5.75
Standard Oil of New Jer.100 528 533 N Y  Ontario A West 4 H 3 - - 6.40 6.00
Standard Oil of Now Y ’k 100 268 272 Norfolk A Western 4H s___ 5.88 5.50
Standard OH (Ohio)-- 100 390 400 5.83 6.50

90 95 5.75 5 25
Union Tank Line C o____100 90 99 Equipment 4s....... .............. 6.75 5.25
Vacuum Oil_______ _____ 100 330 335 Bt Louis Iron M t A Sou 5n.. 7.00 6.00
Washington Oil..................10 *27 32 St Louis A San Frauclsoo 6a. 7.00 6.00

Seaboard Air Lino 5s_______ 6.75 0.25
B onds. Per Cent. Equipment 4H s..... ............ 0.75 6 25

Pierce Oil Corp conv 6 s .1924 73 75 Southern Paolflo Co 4H a__ 6.00 5.50
Southern Railway 4H s_____ 6.15 6.75

O rdnance Stocks— Per $ hare Toledo A Ohio Contral 4 s . . . 0.50 6.00
Aetna Explosives prof___100 60 70
American A British M fg . 100 4 6 T o b a cco  Stocks— Per Sha n .

Preferred........................ 100 22 30 Par Bid A lt
Atlas Powder common___100 174 178 Amertean Cigar oommon.100 97 101

Preferred........................ 100 88 92 Preferred..... ..................100 85 90
Babcock A Wilcox______ 100 112 114 Amer Maohlno A Fdry__100 70 80
Bliss (E W) Co common. 50 •325 400 Brltlsh-Amer Tobao o r d ..£ l *10 17

Preferred........................ 60 ♦65 75 Ordinary, bearer______ £1 *15 16
Canada Fdys A Forgings. 10C 140 160 Conley Foil_____________ 100 190 210
Carbon Steel common___100 118 122 Johnson Tin Foil A M et. 100 75 125

1st preferred_________ 100 95 100 MaoAndrows A Forbes..100 ICO 180
2d preferred....................10C 71 74 Preferred_____________ 100 93 98

Colt's Patent Fire Arms Reynolds (R  J) T obacco. 100 200 250
M fg .................................. 25 ♦65 68 B com stock __________100 180 225

duPont (E I) de Nomoura Preferred_____________ 100 99 102
A Co common................100 272 277 Young (J S) C o................100 125 150
I^ebenture stock______ IOC 89 91 Preferred........................100 IOO 108

Eastern Steel................1100 88 93
Empire Steel A Iron com . 100 45 50 Short-Term  N otes— Per Cent.

Preferred_____________ 100 78 83 Am Cot Oh 5s 1918 . . .M A S 995S 907*
Hercules Powder com __ 100 243 248 5s 1919_____________ MAS 97 9V33

Preferred_____________ 100 10S 113 Amor TolATo! 6s 1919..FAA 995s 9934
Nlles-Bement-Pond com . 100 118 123 Balto A Ohio 6s 1918 ..J A J 997S 100

Preferred...... .............  -100 93 98 5s 1919.......................... JAJ 9S34 9914
Penn Seaboard Steel (no par) *55 57 Both Steel 6s 1919..FAA 16 98ls 98U
Phelps-Dodge Corp_____ 100 265 275 Canadian Pao 6s 1924.MAS 2 9934 IOOI4
Soovlll M anufacturing... 10(1 470 480 Chlo A West Ind 6s’ 18.MAS 99U 9912
Thomas Iron .......... .......... 60 ♦25 30 Del A Hudson 6» 1920 FAA 97U 9734
Wlnohoator Repeat Arms.100 600 850 Erie RR 6s 1919..............A -0 9053 97
Woodward Iron................100 45 50 Gen Eleo 6s 1920............JAJ IOOI4 10()12

6% notes (2-yr) '19 . JAD 10058 101
Pu blic U tilities General Rubber 6a 1918.JAD 993S 99S3

Amor Gas A Eleo com ___5C *83 85 Groat Nor 6a 1920......... MAS 973* 9734
Preferred_____________ 6C *39 40 Hooking Valley 6s 1918 MAN 9934 100

Amer I.t A Trao oom____10C 185 187 IC C Rys 6H s 1918......... JAJ 99
Preferred.........................10( 94 95 K C Term Ry 4 Ha ’ 18-MAN 99 9912

Amor Power A Lt com ___10C 38 42 4H s 1921...................... JAJ 94 96
Preferred.........................10( 68 72 LaclcdoGas L 6a 191P..F&A 07»2 9812

Amor Public Utilities com 10C 20 MorganAWrlght 5s Deo 1 'It 99 ____
Preferred.........................10< 60 N Y  Cent 5s 1919__ MAS15 98t3 98l2

Cities Service Co oom ___IOC 210 212 Penn Co 4H s 1921.. JAD 16 95^4 9C33
Preferred.........................10C 7412 75*2 Pub Sor Corp N J 6a ’ 19.MA6 95 97

Com ’w’lth Pow R y A L .lO C 20 22 Rom Arms U .M .C  5s’ 19FAA llCd 2 97
Preferred.........................10C 45 48 Southern Ry 5a 1919..M-S 2 9S33 98s3

Eleo Bond A Share p ro f.. 10C r(90 92 Utah Seo Corp 6a '22 .M -S  15 85 87
Federal Light A Traotlon.100 7 9 Winches RcpArms7sT9.MA8 99U 99*«

Preferred_______ _____ ICC 33 38
Great West Pow 5a 1946.JAJ 78 80 Industrial
Mississippi Rlv Pow com . 100 14 17 and M lsccllan eou i

Preferred.........................100 40 45 American Brass..............100 223 229
First Mtge 5s 1 9 5 1 .. .JAJ 71 721.( Amerlonn Chicle oom____100 34 36

North’ n States Pow oom.lOG 43 45 Preferred................ ........100 03 67
P referred ......................100 81 86 American Hardware_____100 128 131

North Texas Elec Co com 100 55 60 Amer Typefounders com.IOC 36 38
Preferred_____________10C 70 76 Proferrod.........................10C 80 84

Paclflo Gas A Elec oom ..100 33 34 Borden’s Cond Milk oom.10C 94 98
1st preferred..................10C 7912 8()12 Preferred.............. .......... 10C no 94

Puget Sd T rL A P co m .lO C 13 16 Celluloid Com pany_____10C 145 155
Preferred.........................10C 45 51 Columbia Graphoph M fg (t) ♦58 02

Republlo Ry A Light____10C 19 21 Preferred_____________10< 65 68
Preferred........................ 10C 58 60 Freeport Texas C o _____(t; *3312 34l2

South Calif Edison corn .. 10C 79 82 Havana Tobacco C o____10C 1>4 Us
Preferred.........................10C 95t2 9812 Preferred_______ _____ 10( 21? 5

Standard Gas A El (D e l). 6C *4 6 1st g 6s Juno 1 1922..J-D m 48
Preferred______ _____ _ 6C ♦23 25 Intorcontlnon Rubb com.IOC 8 10

Tennessee Ry L A P  oom 10C 21? 312 Internat Banking C o____10C ICO ____
Preferred........................ 100 13 15 International Salt_______ 10C *54 65

United Gas A Eleo Corp. 100 5 7 1st gold 6a 1951............A-O 07 68*4
1st preferred__________100 41 45 International Silver pref.lOC ____ 78
2d preferred..................100 7 10 Lehigh Valley Coal Sales. 5C ♦78 82

United Lt A Rys oom ____100 29 31 Otis Elevator common — 100 47 ____
1st preferred..................100 62 04 Preferred.................. — 100 74 70

Western Power oommon.lOC 12 14 Romlngton Typewriter—
Preferred.........................100 48 50 Common_____________ 10C 1312 1412

1st proforrod..................10C 72 76
2d preferred__________10C 40 50 J

Royal Baking Pow com.-10C 125 135
P.uf erred_____________ IOC no 94

Singer M fg _____________ IOC 109 173 1
•Per share. 6 Basis, d Purchasor also pays accrued dividend. « New stock. 

CFlat price. a Nominal. * Ex-dlvldend. y Ex-rlghts. ( f)  Without par value.
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% u m s t m m i  amt
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  follow ing table show s the gross earnings o f variou s S T E A M  roads from  w hich regular w eek ly  or m o n th ly  retu rns  
oan be ob tain ed . T h e  first tw o colu m ns of figures g ive  the gross earnings for the la test w eek or m o n th , an d  th e la st tw o  
oolum ns the earnings for the period from  J a n . 1 to and  including th e la test w eek or m o n th . The returns of the electric rail
ways are brought together separately on a subsequent page.

R O A D S .
L atest G ross E a rn in g s . Jan. 1 to  L a test D a te .

R O A D S .
L atest G ross E a rn in g s . Jan. 1 to  L a test D a te .

W eek  or  
M o n th .

C u rren t
Y e a r .

P rev iou s
Y ea r .

C u rren t
Y e a r .

P rev iou s
Y e a r .

W eek  or  
M o n th .

C u rren t
Y e a r .

P rev io u s
Y ea r .

C u rren t
Y ea r .

P rev io u s
Y ea r .

Alabama & Vicksb.
Ann Arbor________
Atch Topeka & S Fe 

Gulf Colo & S Fo 
Panhandle & S Fe 

Atlanta Birm & At 
Atlanta & Wost Pt.
Atlantic City______
Atlantic & St Lawr. 
Baltimoro & Ohio..

B & O Ch Ter UR 
Bangor & Aroostook 
Belt Uy of Chicago. 
Bessemer & L Erio. 
Bingham & Garfield 
Birmingham South.
Boston & Maine__
Buff Koch *  Pitts.. 
Buffalo & Susq RR- 
Canadian Nor Syst. 
Canadian Pacific. . 
Caro Clinclif & Ohio 
Central of Georgia. 
Central It R of N J - 
Cent New England. 
Contral Vermont.. 
Chariest & W Car.. 
Chus & Ohio Lines.
Clncago & Alton__
Chic Burl & Quincy 
Ch Dct & C G T Jet 
Chicago & East 111. 
Chicago Groat Wost 
Chic Ind & Louisv. 
Chicago June R R -. 
Chic Milw & St P_. 
Chic & North West. 
Chic Peoria & St L. 
Chic It I & Pacific- . 
Chicago It I & Gulf 
Chic St P M & Om. 
Chic Tcrro 11 & S E 
Cine Ind & Wostern
Coal & Coko______
Colorado Midland. 
Colorado & South.. 

Ft W & Donv O. 
Trinity & Braz V 

Colo & Wyoming-. 
Crip Crk & Col Spgs
Cuba Railroad-----
Dolawaro & 11 udson 
Dol Lack & Wost.. 
Donv & Rio Grande 
Donvcr & Salt Lake 
Detroit & Mackinac 
Dotroit Tol & Iront 
Dot & Tol Shore L.
Duluth & Iron R----
Dul MIssabo & Nor 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
East St Louis Conn 
Elgin Joliot & East. 
El Paso & So Wost.
Erio______________

Chicago & Erie.. 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf. . 
Georgia Railroad.. 
Grand Trunk Pac.. 
Grand Trunk Syst. 

Grand Trunk Ry 
Grand Trie West- 
Dot G H & Milw. 

Great Nortli Systom 
Gulf Mobilo & Nor. 
Gulf & Ship Island.
llocklng Valloy-----
Illinois Central------
Internal & Grt Nor 
Kan City Mox & Or 
IC C M & O of Tex. 
Kansas City South. 
Kansas City South.

Toxark & Ft Sin. 
Kansas City Term. 
Lehigh & Ilud Riv. 
Lehigh & Now Eng.
Lehigh Valloy-------
Los Ang cSc Salt L -- 
Louisiana & Arkan. 
Louisiana Ry & Nav 
Louisville & Nashv. 
Lou Bond & St L._
Maino Contral-------
Midland Valley------
Mineral Range-----
Minnoap & St Louis 
Minn St P & S S M . 
Missouri Kan & Tex
Mo & Nortli Ark__
Mo Okla Sc G ulf...

May
3d wk May
April
April
April
April
April
April
April
April
April i
April
April
April
April:
April
April
1st wk J’no
Marcli
1st wk J’no
1st wk J’ne
April
April
April
April
April]
April.
April 
April 
April 
April 1 
April 1
4th wkMay
4th wkMay
April
April
April
April
April
April
April
April
April
April
April
4th wkMay
April
April
April
April
March
April
April
April
April
4th wkMay
April
April
April
April
1st wk J’ne
March
April
April
April
April
April
April
April
April
April
April
3d wk Apr
1st wk J'ne
3d wk Apr
April
April
May
April
April
April
April
April
April
April 1
April j
April
April
March
April
March!
April
April |
April 
April 
Aprilj 
April!
April
April
1st wk J’no
April
April
1st wk June
April
Anril

$
196,791 
71.097 

12837140 
1,476,490 

498,919
332.047 
198,034 
271,507 
157,778

12699042
156.546 
445,928 
353.149 
864,950 
270,789 
114.587

5,567,894
349.546 
192,519 
847,100

2,846,000
361,260

1,653,299
3,339,617

486,746
451,499
224,884

5,329,613
1,818.207
11666499

95,865
1,949,151

413,753
270,191
334,810

10038001
9,172,083

186.047 
8,058,052

367,009 
1,846,630 

333,242 
238.523 
1 6,650 
145,850 
504,647 
593,020 
119,895 
94,538 
77,410 

1.233.503 
2,596,879 
5,217,570 
2,332,559 

124,396 
43,904 

195,058 
180.346 
198.470 
303.915 
87,022 

158,829 
88,569 

1,537,247 
1,268,399 
6.525,179 

919,074 
1,011,473 

90,495 
92,267 

101,364 
461.327 
117,248

1.383.669 
1,080,134

884,151
245.800

7,230,026
179,216
194,599
792,899

8,484.010
1,060,747

97,766
100,416

1,365.604
1.261,312

104,291
91,990

187,517
293,733

4,700,621
1,159,488

157.546 
255,762

7,209,436
212,786

1.319.669 
302,490

18,015
959,774

1.514,160
800.730
122.731 
142,696

162.583 
83,889

11308 932 
1,357,711 

572,690 
328,565 
130,725 
190,019 
179,519 

10293544 
171,185 
451,812
332.617 
664,787 
202,030
91,546

4,715,383
338,492
141,229
908,700

2,927,000
359,064

1,179,479
2,830,759

488,541
375.583 
172,076

4,432,600
1,600,200
9,754,992

117,269
1,659,651

358,013
224,605
215.617 

9.330.909 
8,230,561

170,464
6,701,269

295,890
1,791,782

261,202
217,599
109,805
475,251 
439,672 
70,142 

100,119 
91,381 

230,108 
2,294,260 
4,326,085 
2,351,294 

175,527 
39,012 

210,344 
152,607 
102,662 
286.799 
89,003 

222,129 
87,416 

1,306,399 
1,264,764 
5,569,911 

772,551 
754,451 
86,574 
69,280 

105,854 
308,405 
106,951 

1,333,194 
812,905 
817,228 
289,562 

8,143,899 
166,171 
155,331 
725,024 

6.965,089 
936,508 
97,138 

117,431 
1,058,731 

969,194 
89,537 
97,248 

198,325 
204,537 

4,092,018 
1.088,864 

125,983 
171,658 

5,943,373 
163,293 

1,162,976 
231.378 
20,959 

881,529 
1,676,942 

835.121 
112,188 
142,950

$
928,007

1,148,312
46,607,274
6,156,218
1.916,159
1,381,836

705.691 
810,370 
629,705

41,214,284
480.477 

1,497,729 
1,122,301 
2,535,467

997,341
460.396

18,785,400
6,887,402

585,590
17,409,800
61,990,883

1,426,792
6.616,804

11,610.765
1,714,247
1,423,776

897,122
18,294,934
0,364,729

40,879,322
341,019

6,977,060
7,020,099
3,591,304
1,095,194

34,778,504
32,457,920

663,721
29,066,103

1.418.505 
7,087,716 
1,209,702

987,554
410.105 
538,447

8,083,958
2,442,910

379.497 
345,147 
310,213

3.629,902
9.216.505 

18,663,530
9,054,592

420,273
564.651
572.691 
614.517 
524,830
759.105 

1,692,258
414,822
312,259

4,887,790
4,970.563

22,092,892
2,896,012
3,590,712

334,569
415,913
341,012

1,798,697
1,880,237

20,943,944
13,571,258
2,804,606

911,915
31,398,961

731.498 
784,097

3,003,673
30,911.071
4,252,550

395,928
406,666

5,174,336
4,777,743

396,592
268,683
650,419
682,359

15,894,371
4,263,977

608,864
965,350

28,084,314
815.478 

4,327,870 
1,067.127

465,034
3,631,046
5,522,277

20.403,707
464,348
602.387

$
796,087

1,117,543
43,534,801
5,270,532
2,114,415
1,278,034

531,567
634.750 
678,160

38.424.318 
621,765

1,691,406
1,185,611
2.325.033 

925,732 
379,366

17,970,128
5,856,768

402,358
16,473,300
60,439,646

1,337.108
4.755,308

11.074,601
1.698.958
1.319,056

704,307
10.798,446
6,182,355

37,630.401
398,519

6,481,854
6,407,036
3,679,205
1,054,306

32,953,879
30,750,193

674.488
26.342.456 

1,220,424 
6,319,339 
1,103,882

898,633
410,179

7.111.190
1.936.979 

308,215 
393,167 
416.755

1.386.858
8.671.858 

17,432,144
8,580,647

554,067
531,734
837,977
622,739
473,992
783,451

1,743,875
588,910
327,051

4,831,571
4,902,579

20,425,133
2.641.980
3.328.033 

333,877 
337,825 
441,029

1,170,560
1,345,526

25,607,639
13,392,803
2,805,397
1,005,243

31.491.456 
671,231 
638,446

2,775.638
27,060,058
3,524,021

407,663
430.489 

4,201,160 
3,855,047

346,113
281.750 
702,652 
768.850

15,377,005
3,900,482

481,082
734,295

23,202,277
670,761

4.363.318 
846.933 
520,512

3.297.190 
5,721.628

17.008,842
467,049
600.714

Missouri Pacific__
Monongahola Con. 
Nashv Chatt & St L 
Novada-Cal-Oregon 
Nevada Northern.. 
Nowburg & So Sh.. 
Now Orl Groat Nor 
N O Texas & Mex. . 

Boaum SL & W_ 
St L Browns & M 

Now York Central. 
Boston & Albany 
Lake Erio & W . . 
Michigan Central 
Clove C C & St L 
Cincinnati North 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 
Tot all lines above 

N Y Chic & St Louis 
N Y N II & Hartf..
N Y Ont & Wost__
N Y Susq & West.. 
Norfolk Southern.. 
Norfolk & Western-
Northern Pacific__

Minn & Internat. 
Northwestern Pac.
Pacific Coast Co__
Pennsylvania U R .. 

Balt Ches & A tl.. 
Cumberland Val.
Long Island_____
Md Del & Va___
N Y Phila & Norf 
W Jersey & Seash 

Penn Western Lines 
Grand Itap & Ind 
Pitts C C & St L. 

Penn System—
Lines East______
Linos West______
Lines E & W ___

Peoria & Pekin Un.
Pero Marquette__
Pitts & Shawmut.. 
Pitts Shaw & North 
Pitts & West V a..
Port Roading______
Reading Co—

Phila & Reading. 
Coal & Iron C o..
Total both cos__

Rich Freds & Pot_. 
Wash Southern..

Rutland__________
St Jos & Grd Isld_
St Louis-San Fran. 

Ft W & Rio Gr._ 
St L S F & Tex.. 

St Louis Southwest. 
St Louis S W of Tex 
San Ant&Aran Pass 
Seaboard Air Line..
South Buffalo_____
Southern Pacific__

Arizona & East.. 
Galv Harris & S A 
Houston & Tex C 
Hous E & W Tex.

, Louisiana West.. 
Morgans La & Tex 
Texas & New Orl 

Southern Ry Syst.. 
Ala Great South. 
Cin N O & Tex P. 
New Orl & Nor E
Mobilo & Ohio__
Georgia Sou & Fla 
Sou Ry in Miss.. 

Spokano & Internat 
Spok Port & Seattle 
Staten Island R T._  
Tenn Ala & Georgia 
Tennessee Central. 
Term Assn of St L. 

St L Mer Bdg Ter
Texas & Pacific___
Toledo Peor & West 
Toledo St L & West 
Ulster & Delaware.
Union Pacific____

Oregon Short L ..  
Ore-Wash RR&N 

Union RR (Balt)..
Union RR (Pa)___
Vicks Shrov & Pac.
Virginian RR_____
Wabash RR_______
Western Maryland.
Western Pacific___
Wostern Ry of Ala. 
Wheel & Lako Erio. 
Wich Falls & N W .

March
April
April
4th wkMay
April
April
April
April
April i
April i
April
April
April
April
April
April
April
April
April
April
April
April I
April
April
April
April
April
April
April ’
March]
April
April
April
April
April
April
April
April
April
April
April 
April 
April 
April 
April 
April 
April ]
April
April!
April 
April 
April 
April!
April j 
April 
April j 
April 
April 
April
1st wk J'ne
April
April
April
April]
April
April
March
April
April
April!
April
April
1st wk J’ne 
April 
April 
April
1st wk J’ne
1st wk J'ne
April
April
April
April
4tn wkMay 
April 
April 
April
4tn wkMay 
April
1st wk.J’ne
April
April
April
avApril)
March
April
May 1
April
April
April
April
April
April j
April i

$
7,338,205 

193,809 
1,605 967 

6,072 
207,496 
92,873 

167,432 
186,192 
149,761 
295,901 

19880974 
2,045,392 

745,549 
5.620,416 
5,235,390 

227,427 
2,501.948 

666.812 
414,594 

37338 502 
1,776,927 
7,776,823 

795,627 
325,289 
467,274 

6,036,030 
7,307,303 

90,280 
394,486 
519,848 

26914062 
107,611 
428,139 

1,575,166 
81,307 

551,030 
634,984 

6,854,361
580.875 

0,662,298
30156299 
14274 003 
44730302 

121.340 
2,323,348 

97,750 
96,171

237.876 
224,555

6.668,040
4,244,244
10912284

424,954
260,667
398,715
231,388

5,455.253
82,405

148,889
278,000
482.929
343,647

3,047,549
168,252

12190599
374,465

1.734.452 
652,510 
170,750 
355,950 
712,960 
628,600

2,500.576
711,857

1,233,329
503,175
238,779

57,888
100,752
89,347

589,319
146,112

2,630
247,576
295,302
292,173
654,875
118.543
144.982
75.886

6,903,147
2.624.452 
2,085,195

178.987
530,182
204,566
903,584

3,656,397
1.084.656

858.622
201,883
955,101
79,562

8
6,261,131

163,264
1,229,575

9,121
199,646
97,983

118,703
103,314
82,494

298.888 
17030832 
1,872,719

629.146
4.375.348 
4,181,713

175.945 
1,814,927

543,708 
234,082 

30858418 
1,423,427 
7,046,592 
! 668,679 

257,830
443.598 

5,077,097
7.679.461 

99,329
347,311
367.427

23533322
83,726

415,662
1,186,569

73,405
388,820
628,512

6,050,741
538,246

6,225,933
26416 756 
13004350 
39421 105 

94,724 
2,135,988 

87,061 
88,179

140,294
5,248,289
3,328,060
8.576.349

405.354 
206,120 
359,008
233.888 

4,371,808
64,630
81,855

310,000
397.883
294.147 

2,460.790
153,046 

11197 547
399.354 

1,640.329
585,950
144.454
282,730
549,706
498,760

2,277,045
553,037

1,071,699
361,002
274,925
49,177
91,206
76,627

504.174
125,335

3,155
144,682
280.945 
242,533 
620,600
99.738

138.726
73.119

6,136,288
2.661.004
1.823,344

173.599 
424.043 
155.055 
805,837

3.376,333
1.038.462 

801,251 
125,868 
740,502

77,600

$
19,470,927

645.000 
5,822,680

87,334
809,956
292,173
652,314
754,259
536,708

1,241,931
70,078,251

6,997,424
2,638,613

18,766,270
18,234,906

753,791
8,676,493
2,396,272
1.306,472

129848492
5,549,891

27,228,592
2,978,203
1,160,098
1,729,328

21,670,719
27,219,923

354,879
1,419,586
1,595,671

90,759,638
251,180

1,376,971
5,207,267

192,417
1,770,711
2,265,164

22,178,979
1,961,344

22,973,681
102855342 
47,769,238 
150624 580 

414,694 
7,409,108 

384,379 
451,0S7 
805,114 
626,110

21,932,563
16,868,432
38,800,995

1.631.722 
938,083

1,356,101
885,543

19,275,624
366,849
538,153

8,211,790
2.238,279
1,413,766

11.375.151
470,753

46,214.691
1,472,096
5.046.162
2,823,007

666,200
1,343,850
2.580,900
2,353,973

58,170,413
2.497.722 
4.062,865 
1,922,185 
5,770.765 
1,444,666

441,475
301.001 

2,426,041
394,109

45,282
712,493

1,125,933
1,011,665
9,685.192

463,287
3.036.301

241,585
25,158,287

9,644,988
7,139,004

482,099
1.584.593
1,018,811
3,150.697

12,207.347
4.149.511
3,224.159

741,626
3,205.289

336.561

$
18,227.182

687,355
4,703,124

119,009
740,318
290,613
510.081
440,053
318.331

1,389,270
63,724,587
6,755,467
2,605,437

16.072.582 
15,619,781

699,927
7,358,146
2.052.734 

982,241
115870 889 
5.251.288 

26.407.005 
2,548,655 
1,116.413 
1,750,851 

19,885,709 
26,004,455 

389,397 
1,256;216 
1,081,932 

87,715,919
266.704 

1,437,809 
4,215,395

236,416
1,506,108
2,196.337

21,740,774
2,007,064

22,983.593
98,473,111
47,401,118
145874228

390.045
7,411,194

371,497
437,385
586,199

!9i
20,867,490
14.581.530
35.449.020

1,514,902
770,714

1,321,461
759,047

17.411.933
263,618
377,408

6.965,797
1,625.015
1,156,801

10,264.842
468,207

42.203,655
1.579.692 
4.649.821 
2,386,013

592,900
1,094,711
2,047,481
1,968,710

46.688.583 
2,061.478 
4.060.678 
1,477,628
5.682.692 
1,197,298

372.705 
269,016

1,890,855
453.179

50,191
546,305

1.115.734 
965,519

8.782,739
396.092

2.842.389
238.748

20,919,330
8.901.319
6,129.185

476.971
1,541,050

830,760
3,157,148

12,385,651
4.157.150
2,630,835

505,770
2,696,675

343,908

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

* W eek ly  S u m m a ries.
C u rren t

Y ea r .
P rev iou s

Y ea r .
In cr ea se  or  
D ecrea se . % * M o n th ly  S u m m a ries.

C u rren t
Y e a r .

P rev io u s
Y e a r .

In c r ea se  or  
D ecrea se . %

4th week Mar (22 roads)____
1st wook Apr (23 roads)____
2d week April (23 roads)____
3d weok April (23 roads)___
4th weok April (20 roads)------
1st wook May (20 roads)------
2d wook May (22 roads)------
3d wook May (22 roads)------
4th week May (11 roads)------
4th weok May (22 roads)------
1st wook Juno (16 roads)____

$
17,157,972
11,748,501
12.067,738
12,143,406
17,140,721
11,031,713
11,027,569
11,019,020
13,718,831
17,085,317
9,934,879

$
15.512,608
10.688,402
10,970,595
10,505,525
13.673,863
10,147,753
10,383.341
10,384.272
12,620,962
15,798,665
9,810,083

$
+  1,645,364 
+  1.060,099 
+  1.097,143 
+  1,637,881 
+3,466,858 

+  883,960 
+644.228 
+634,748 

+  1.097,869 
+  1,286,652 

+  124,796

10.56
9.72

10.01
15.75
24.25
8.71
6.20
6.11
8.69
8.14
1.27

M ile a g e .
June______
July______
August____
September.
October__
November.
Docember.
January___
February..
March____
April_____

C u r. Y r .  
.242,111 
.245,699 
.247.099 
.245,148 
.247,048 
.242.407 
.247,988 
.240,046 
.230,336 
.238,891 
.233,734

P rev . Y r .  
241,550 
244,921 
246,190 
243.027 
245.967 
241,621 
247,265 
239,885 
228,835 
237.463 
232,255

S
351.001.045
353.219,982
373.326.711
364.880,086
389.017,309
360.062.052
343.875.052 
282,394.665 
362,761,23S 
285.776.203 
369.409,895

$
301.304,803
306.891.957
333.555.136
330.978.448
345.079.977
326,757.147
317,836,386
294.002,791
312.276,881
260.627,752
319.274,981

$
+49.696.242 
+46.328.025 
+39.771.575 
+33.901.638 
+43.937,332 
+33,304,905 
+  26,038.666 
— 11.608.126 
+  50,484,357 
+  25,148,451 
+50,134,914

16.49
15.09
11.92
10.24
12.73
10.19
8.18
3.95

16.22
9.65

15.70
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Latest Gross Earnings by Weeks.— In  the table w hich  
follow s we sum  up separately the earnings for the first w eek  
of Ju n e. T h e  table covers 16 roads and show s 1 .2 7 %  in
crease in the aggregate over the sam e w eek last year._________

F irs t W eek  o f  J u n e. 1918.

349,546
847,100

2,846,000
322,572
87,022
57,888

1,383,669

14,831 
” 8~,711 
50,475

Buffalo Rochoster & Pittsburgh
Canadian Northern-----------------
Canadian Pacific---------------------
Colorado & Southern--------------
Duiuth South Shore & Atlantic 
Georgia Southern & Florida—
Grand Trunk of Canada---------

Grand Trunk Western-------
Detroit Grand IIav'& Milw.
Canada Atlantic----------------

Minoral Range_______________
Missouri Kansas & Texas-------
Mobiio & Ohio_______________
St Louis Southwestern-----------
Southern Railway System------
Toledo St Louis & Westom—  __________

Total (16 roads)___________  9,934,879 9,810,083 340,467 215,671
Net increase (1.27%)--------------  ------------  ------------  124,796

18,015
860,730
238,779278,000

2,500,576
144,982

1917.
S

338,492
908.700

2,927,000
307,741
89,003
49,177

1,333,194

20,959
835,121
274,925
310,000

2,277,045
138,726

In c r ea se . D ecrea se .

11,054

25,609

223,531
6,256

61,600
81,000

1,981

2,944
36,146
32,000

F o r the fou rth  w eek o f M a y  our final sta tem en t covers  
2 2  roads and show s 8 .1 4 %  increase in the aggregate over  
tho sam e w eek la s t -y e a r

F ou rth  W eek  o f  M a y .

Previously roportcd (11 roads).
Chicago Great Western-----------
Detroit & Mackinac----------------
Duiuth South Shoro & Atlantic
Grand Trunk of Canada--------- ‘

Grand Trunk Western-------
Dotroit Grand iiav & Milw.
Canada Atlantic----------------

Minoral Range--------------------
Tennessee Alabama & Georgia. 
Novada-California-Oregon 
Texas Sc Pacific--------------

Net Increase (8.14%).

1918. 1917.
$

13,718,831
413,753

43,904
153,531

$12,620,962
385,013
39,012

142,629
2,065,180 1,939,312

26,541
2,630
6,072

654,875

38,861
3,155
9,121

620,600
17,085,317 15,798,665

I n cr ea se . D ecrea se .

1,965,769
28,740
4,892

10,902
125,868

34,275

867,900

12,320
525

3,049

Net Earnings Monthly to Latest Dates.— In our “ Rail
way Earnings” Section or Supplement, which accompanies 
to-day’s issue of the “ Chronicle ” we give the April figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple
ment for full details regarding the April results for all the separate 
companies.

EXPRESS COMPANIES.
— M o n th  o f  F ebru a ry-------J a n . 1 to F eb . 28—•

1918.
W ells , F a rg o  &  C o .—  „ $

Total from transportation—  5,152,724 
Express privileges— Dr-------  2,681,351

Oper. other than transporta'n

Uncollectiblo rev. from trans 
Express taxes--------------------

W estern  E x p ress  C o .—
Total from transportation----
Express privileges— Dr

Rovenue from transporta’n 
Oper. other than transporta’n

Total operating revenues.
Operating expenses------------

Net operating rovenuo------
Uncollec. rev. from trans—
Express taxes---------------------

Operating income------------  — 3,871

H e c t r i c  r a i l w a y  a n d

1917.
4,063,112
2,102,093

1918.
?

9,991,511
5,171.547

1917.
8

8,141,757
4,220,194

2,471.373
95,985

1,961,019
108,252

4,819,964
198,835

3,921.563
211,594

2,567,358
2,729,528

2.069,271
2,093,194

5,018,799
5,347,883

4,133,157
4,122,871

— 162,170
2,016

37,226
— 23,923

1,051
35,381

— 329,084
3,645

72,078
10.286
2,113

74,051
— 201,412 — 60.355 —404,807 — 65,878

— M o n th  o f  F eb ru a ry—  
1918. 1917.

$ $ 
122,225 100,202 
60,160 50,562

— J a n . 1 to  F eb . 28—  
1918. 1917.

8 $ 
236,954 205,731 
114,261 102,544

62,065
i 2,668

49,640
2,887

122,693
5,858

103,187
6,289

64,733
67,222

52,527
58.189

128,551
135,406

109,476
119,101

def2,489
16

1,366
def5,662

5
1,822

def6,855
22

2,674
dof9,625

9
3,644

— 7,489 — 9,551 — 13,278

PUBLIC U T IL IT Y  COS.

N a m e  o f  R oad  
or  C o m p a n y .

Alabama Power C o.. 
Atlantic Shore Ry—  
Bangor Ry & Electric 
Baton Rougo Elec Ry 
Berkshire Streot Rv. 
Blackstono V G & El. 
Brazilian Trac. L & P 
Brock & Plym St Ry. 
Bkiyn Rap Tran Syst 
Cape Breton Elec Co 
Cent Miss V El Prop. 
Chattanooga Ry & Lt
Cities Service Co------
Cleve Painosv & East 
0 Columbia Gas & El 
Columbus (Ga) El Co 
Colum (O) Ry P & L. 
Com’w’th P, Ry & Lt 
Connecticut PowerCo 
Consum Pow (Mich). 
Cumb Co (Me) P & L 
Dayton Pow & Light
a Detroit Edison___
Detroit United Lines 
Duluth-Superior Trac 
East St Louis & Sub 
Eastern Texas Elec. 
El Paso Electric Co.. 
g  Federal Lt & Trac.

L a test G ross E a rn in g s . I J a n . 1 to  L a test D a te .

W eek  or  
M o n th .

April
April
April
April
December
April
April
April
February
April
April
April
April
March
April
March
April
April
April
April
April
April
April
March
April
April
April
April
February

C u rren t P rev io u s  C u rren t  
Y e a r . Y e a r . Y e a r .

221.901 
14,284 
74,840 
20,816 
58,916

182,779 
8330.000 

7,510 
2217.085 

37,674 
26.249 

145,620 
1885,750 

42,253 
968,613 

96.195 
346,988 

1721.352 
76.807 

501,724 
246.126
188.901 

1090,297 
1473.572

138.176
321,032

89,318
102,665
290,540

159,887 
27,158 
70,632 
18,988 
87,478 

152.456 
7453.000 

8.783 
218-1.955 

34.509 
24,378 

111,840 
1609,013 

38,255 
917,782 
87.851 

304,819 
1502,961 

68,268 
450,732 
233,439 
142,023 
977.668 

1370.447 
131,287 
298,279 
75.387 

101,379 
229,813

S
854,
a-16,
296,

82,
1.058,

729,
31,576,

30,
4,553,

154,
105,
667,

7.742,
118,

4,436,
301,

1.424,
6,797,

311,
2,014,

934,
771

4.650

445
413
208
515
729
472
000
239
488
912
517
946
,035
,422
,906
,634
550
711
781
,185
,039
,858
,805

557.098
1,260,004

341.645
428,432
600,884

P rev io u s
Y ea r .

29

N a m e  o f  R oad  
or  C o m p a n y .

$
619,550

97,840
285,295
76.533

999.880
642.435
,140.000

33,925
,624,424
138,854
98,640

428,174
,866.811
107.053

,082.814
258.445
,291,097
,209.952
277.122
,852,919
925.820
636,613
.166,104
510.602

1,140.096
303,808
437,160
473.691

Ft Worth Pow &Lt._ April 
Galv-Hous Elec C o.. April 
Grand Rapids Ry Co April 
Great West Pow Syst March 
Harrisburg Railways April 
Havana El Ry, L & P April 
Honolulu R T  & Land March 
Houghton CoTrac Co April 
Ollud & Manhat RR- April
Illinois Traction____March
Interboro Rap Tran. April 
Jacksonville Trac Co April 
Keokuk Electric Co. April 
Koy West Electric Co April 
Lako Shore Elec Ry. March 
Lewist Aug & Waterv April 
Long Island Electric. Feoruary 
Louisville Railway.. April 
Manh Bdgo 3c Line.. February 
Milw El Ry & Lt Co April 
Milw Lt. Ht & Tr Co April 
Nashville Ry & Lt—  April 
NewpN&II Ry,G&E April 
N Y & Long Island.. Feoruary 
N Y & North Shore.. February
N Y & Quenns Co__ Feoruary
Now York Railways. March 
N V Sc Stamford Ry December 
N Y Wostches & Host December 
Northampton Trac.. April 
North Ohio Elec Corp April 
North Texas Electric April 
Ocean Electric (LI) .  February 
Pacific Gas & Electric April 
Pacific Pow & Light. April 
g Paducah Tr & Lt Co April 
Pensacola Electric Co April
Phila & Western___ April
Phlla Rapid Transit. April 
Portland Gas & Coke April 
Port(Oro)Ry L&P Co April 
g Puget Sd Tr. Lt & P March 
(/Republic Ry & Light April 
Rhode Island Co ._i December 
Richmond Lt & RR. February 
St L Rock Mtn & Pac April 
Santiago El Lt & Tr. March 
Savannah Eloctric Co April

L atest G ross E a rn in g s . J a n . 1 to  L a test D a te .

W eek  or  
M o n th .

C u rren t
Y ea r .

Second Avenue (Roc) 
Southern Boulevard. 
Southern Cal Edison. 
Staten Isld Midland. 
Tampa Electric C o.. 
Tenn Ry L & P  C o.. 
Texas Power & Lt Co
Third Avenue Ry__

D D E B & B R R .. 
42dStM&StNAvRy 
Union Ry Co(NYC) 
Yonkers Railroad.. 
N Y City Intorb Ry 
Belt Lino Ry Corp 

Third Avenue System  
Twin City Rap Tran. 
Virginia Ry & Power 
Wash Balt & Annap. 
Westchester Electric. 
W estchesterS treet R R
York Railways______
Youngstown & Ohio.

February
February
April
February
April
April
April
February
February
February
February
Feoruary
February
February
April
April
April
April
February
December
April
March

103.921 
205,083 
99,937 

332,264 
101,896 
663,345 
61.125 
25,900 

577,898 
1214.044 
3539,667

74.330 
20,193 
14,698

164,940
73,081
13.984

292,514
10,401

687,031
216,564
218,862
156,294
26.887
8,269

60,783
982,684

24.377
45,844
17,678

584,711
267,914

5,762
1669,153
145,298
24,713
35.008
45,804

2642,090
130.661
616,280
965.911
463,035
498.262
29.331 

432,826
54,090
92.580
50.872
14,212

541.064
17,895
84,863

470,931
230,127
295,230
32,843

111,590
182,099
57.301
50,755
43,979

823,118
776,967
642.520
214.194
38,285
17.564
84,694
35,409

P rev iou s
Y ea r

S
76.629

150,699
103,025
315,772

90,003
534,613
59,741
31,536

524,053
1089,545
3521,020

58,675
19,404
10,875

132,542
68,053
14,769

254,562
8,848

639.406
167,274
201,591
92,873
26.914
10,175
86,122

1051,492
25.290
49,155
17,334

534,826
175.359

5.148
1596.917
127.180
23,866
24.058
45,645

2456.300
101,995
473,358
768.419
368,125
481.030
28,730

268,781
40,021
76,968
55,359
15,580

710.823
20,783
82,262

422,179
189.881
337,344
32,542

128,719
213,690
56.377
56,361
51,941

877,206
839.072
506.073 
103,661
36,676 
14 703 
82,331 
28.737

C u rren t
Y e a r .

$

796.679 
418,594

1.045.989
396.680 

2,567,530
170.791 
113,802

2,280,555
3,611.597

14,014,668
284.791 
81.396 
56.563

447.657 
227,221 
28,645 

1,139.132 
21,151 

2,918.358 
833.927 
810,895 
565.171 
53 415 
17.264 

121,563 
2,678.420 

394.259 
655.41 1 
70,687 

2,265,401 
1.054.751 

11.032

102,977
144.415

10.030,090

P rev io u s
Y e a r .

619,528
432,798
986,-139
364,719

2,131,823
173.992
116,035

2,107,514
3,307.064

14,074,387
233,278

78,090
44,119

380,290
251,776
31,027

1,003,103
18,980

2,610,882
666,753
810,381
348,906
57,079
21,525

197,526
2.962,644

357.816
504.654
68,193

2,047,455
704,582

10,552

103,598
103,235

9,600.249
2,404,793
2.845.290 
1,889.653 
6 ,000 .0 ' »2

58.936
1.697.290 

161,866 
365,529 
105,267
29.500

2,127.908
36.217

351,346

618.734 
68.050 

232.532 
378.958 
118.660 
105.988 
89.978 

3,087.733 
3,234.357 
2,514.650 

744.074 
79.445 

240 023 
361.948 

95,992

1,897,975 
2,276.467 
1,482,375 
6.811.996 

60,712 
1,112,595 

133,444 
298,568 
116,804 
32,164 

2,751,802 
43,716 

354,703

668,345
67,230

269,048
444,418
114,821
118,068
109.688

3,334,247
3,480,984
2,025.787

314,987
78,104

225,734
345,141
78,403

a Now covers only the lines east of York Beach, Mo.; in the first four 
months of 1917 covered also tho lines west of York Beach. Mo. b Repre
sents income from all sources, c Thesi figures are for consolidated com
pany. /  Earnings now given in milrols. g Includes constituent companies.

Electric Railw ay and Other Public U tility  Net Earn
ings.— T h o  follow in g table gives tho returns o f E L E C T R I C  
ra ilw a y and  oth er public u tility  gross an d  n et oarnings w ith  
charges an d  surplus reported  this w eek :

C o m p a n ie s .

------ G ross E a rn in g s—
C u rren t P rev io u s

Y e a r .  Y e a r .
$

------N e t  E a rn in g s------
C u rren t P rev io u s

Y ia r .
$

Y e a r .
S

Bell Tel Co (Mo Corp)..Apr

Dakota Central Telop— Apr

Iowa Telephone------------ Apr

Mountain Homo Tolop. April

Mountain States T & T.Apr
Jan 1 to April 30---------

Northwestern Tel Exch.Apr

New Eng Co Pow Sys.a.Apr

Ohio State Tolep...........April
Philadelphia Company—  

Natural Gas Dept.a..Apr
Oil Dopartment.a------Apr
Coal Department.a..Apr 
Elec Lt & Pow Dept.a.Apr 
Street Ry Dept (excluding 

Pitts Rys Co).a___Apr

Southwestern Tel & Tel.Apr
Jan 1 to April 30-------

Western Union Teleg— Ap 
Jan 1 to April 30-------

Bangor Ry & Elec.Apr ’18
4 mos ’ 18 

’17
Caddo Oil & Ref 

Co of La a

928,198 871.788 250.270 260,293
3,618,274 3,398,933 967.265 993,102

61,690 61,187 23.230 22,809
238,146 223.821 81.013 79,482
364,999 344.147 113.444 110,929

1,418,951 1.331.778 426.755 446,923
1 32,648 31,095 6,337 6,869

127,065 118,623 24,027 23,574
854,626 828,856 289,517 271,334

3,325.376 3,150.878 1,136,909 1,031,660
545,831 513,904 149.076 124,266

2,110,867 1,973,779 583,601 499.988
1 242,565 202,401 136,840 117,853

1,013,443 814,603 414,517 422,749
343,964 334,672 151,406 32,174

1,354,479 1,285,272 578,956 422,790

1,013,580 906.351 583.788 529,603
65,438 47,321 55,224 36,639

■ 107,880 127,250 36.880 79,279
■ 898,146 680,639 330,549 236,468

■ 44,364 40,580 7,900 7,562
• 2,129,408 1,802,141 1,014.341 889,551
• 687,266 647,625 167,388 217,879
. 2,708,682 2,498,658 746,010 802,965
• 7,071,673 6,065,167 1,587,875 1,865.501
.27,232,364 22,940,296 6,632,067 7,460,571

G ross N e t  a fter F ix ed B a la n ce ,
E a rn in g s . T a x es . C h a rg es. S u rp lu s .

S $ $ $
74.840 30,808 19.557 11,251
70,632 29,495 18,841 10,654

296,208 103,066 78,779 24,287
285,295 120,159 75.145 45,014

Chattanooga Ry 
& Light Co

Columbus 
Pow &

By

Apr ’18 
’17

4 mos T8 
’17 

Apr ’18 
*17

4 mos ’18 
’17 

Apr ’18 
'17

4 mos '18 
’17

221,292
166,614
674,761
685,150
145,620
111,840
567,946
428,174
346,988
304,819

1,424,550
1,291,097

69,696
32,801

238,051
132,107
38.554
33,911

131,757
131.517
104,899
82,334

366,974
377,634

11,751
12,500
48,412
50.000
30,996
29,649

123,006
124,124
56.644
44,938

219.286
179,277

57,945 
20,301 

189,039 
82,107 

7,558 
4,262 
8,751 

# 7,393 
48,255 
37,396 

147,688 
198,357
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C onsum ers P ow er A p r  
C o  (M ich ) a

4 m os

C um berland  C o  A p r  
(M o) I*ow & L t a

4  m os

E a st St L ou is & 
Suburban a

A p r  

4 m os

G rand R apid s R y  A p r  
C o  a

4 m os

I la v E l  R y , L & P .a .A p r  

4 m os

H un tin gton  D eve l A p r  
& G as C o  a

4  m os

K eyston e  T o le p ___M a y

5 m os

Lew iston  A u gusta A p r 
& W atorv  St R y  a

4 m os

N ashville  R y  & 
L igh t C o  a

A p r  

4  m os

P ortland  (Ore) R y  A p r 
L ight & P ow er a

4 m os

Tennessee P ow er A p r 

4  m os

Tennessee R y  L t  A p r ’ 
& P ow er C o  a

12 m os

Gross
Earnings.

$
501,724
450,732

2,014,185
1,852,919

246,126
233,439
934,039
925,820
321,032
298.279 

1 ,260,004 
1,146,096

99,937
103,025
418 ,594
432 ,798
663,345
534,613

2,567,536
2,131,823

81,441
45,841

337,824
205 ,344
134,339
131,305
673,365
645,575

73,081
68,053

227,221
251,776
218,862
201,591
8 4 0 .8 9 5
810,381
616.280 
473,358

2,404,793
1,897,975

163,142
148,272
645,166
571,494
470,931
422,179

5,439,652
5,051,124

N et after 
Taxes.

$
275,358
223,189
911,894
848 ,575

77,113
74,811

183,760
271,716

75 ,550
112,695
276,239
409 ,600

22,006
30,606

102.256 
136,557 
361 ,968 
304,418

1,398,335
1,223,426

36,507
26,907

154,297
127,128
55,850
64,124

289.257 
312,570

15,817
17,778

def27,204
42,377
84,259
71,015

306,099
290,809
249.853
212,764
994,098
871,714

72,820
62,282

286,006
211,732
198,250
169,750

1,889,467
2,024,472

Fixed
Charges.

114,451
76,435

422 ,075
311,669

71,158
66,499

286,623
265,599

67,686
64,945

267,345
257,641

19,421
18,187
78,283
71,086

132,277
165,722
519,250
653 ,184

16,223
15,625
65,937
61,922
28,616
27,792

143,015
138,959

19,412
15,702
70,211
62,133
40,490
40,714

163,133
163,828
178,385
183,824
713,220
731,202

52,306
46,681

209 ,240
183,938
137,462
130,886

1,648,024
1,491,302

Balance.
Surplus.

160,907
146,754
489,819
536 ,906

5,955
8,312

d efl0 2 ,8 6 3
6,117
7,864

47,750
8,894

151,959
2,585

12,419
23,973
65,471

2247,835
2150,571
2932,785
2617,868

20,284
11,282
88,360
65,206
27,234
36,332

146,242
173,611

def.3,595
2,076

def97,415
d o fl9 ,7 5 6

43,769
30,301

142,966
126,981
71,468
28,940

280,878
140,512

20,514
15,601
84,882
27,794
60,788
38,864

241,443
533,170

2 A fter  a llow ing for  other in com e received .

ANNUAL REPORTS.
Annual Reports.— An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
havo boon published during the preceding month will be given 
on the last Saturday of each month. This index will not 
includo roports in the issuo of tho “ Chroniclo” in which it is 
published. The latest index will be found in the issuo of 
May 25. The noxt will appear in that of Juno 29.

Pittsburgh Cincinnati Chicago & St. Louis RR.
(First Annual Report— Year ended Dec. 311917.) 

President Samiiel Rea says in substance:
Results.— T h e  expansion o f  tra ffic , freight, passenger, mall and  express, 

h eav ily  taxed you r facilities and equipm ent w hile h eav ily  Increased oper
ating expenditures resulted from  efforts to  handlo p rom p tly  tho v ery  large 
volu m o o f  tra ffic , to  m eet tho insistent dem ands fo r  fuel, to  g ive  preference 
to  various kinds o f  tra ffic  to  m eet the necessities o f  w ar operations, tho 
necessity o f  utilizing inexperienced em ployees, duo to  tho drafts o f  tho 
G overnm ent and  industries, tho shortage o f  m otive  pow er, th o  h eavily  
increased cost o f  coal and  other supplies, tho increased w ages, pa id  as a 
result o f  tho A dam son L aw , and other w age adjustm ents, tho prolonged  
sovero w eather conditions during tho w intor. T h o  total operating revenues 
Increased $9,471,130 , b u t operating expenses increased $10 ,190 ,411, and 
taxes increased $377,142, ch iefly  duo to  Federal taxes.

T h e  charges against tho gross incom o aggregated $8,973,457 , an increase 
o f  $1 ,205,526 , ch iefly  due to  charges fo r  h ire  o f  freight ears o f  other com 
panies caused b y  tho tra ffic  congestion  and to  interest on  unfunded d eb t , 
and  tho net incom o was $5,740,159 , a decrease o f  $2 ,260,947 . F rom  this 
net incom o an appropriation  o f  $1,160,564 was m ado for  sinking funds, and 
$4,225,445 for  a d iv iden d  o f  5 %  u pon  tho stock , the balance o f  $354,149 
being transferred to  the cred it o f  tho p ro fit  and  loss accou n t increasing 
tho sam o to  $6,372,349 .

T h o tonnage m ileago on  tho road  proper increased 1 3 .2 4 % , u pon  all 
lines d irectly  operated , 1 2 .3 3 % . T h o  freight train m ileage increased 
367 ,811 , or  2 .9 7 % . lo ta l  num ber o f  passengers carried increased 4 .0 9 % .

Funded D ebt.— T h o lon g  term  d eb t was reduced $2,052,920 b y  tho retire
m ent o f  $1 ,025,000 P ittsb . O in. C h . & St. L . R y  C o . C on sols, and $179,000 
Vandalia R R . Consols b y  their respective sinking funds, and b y  tho paym ont 
o f  $848,920 m aturing car trusts.

Additions .— T h o expenditures u pon  tho road  for  additions and bettor- 
m onts w ere prov ided  fo r  through tem porary advances obtained  from  tim e 
to  tim o from  the principal stockholder, the Pennsylvania C o . T h e  am ount 
duo that com p an y  a t tho close o f  the year on  accou n t o f  advances fo r  the 
a b ov e  and other purposes was $8 ,200 ,000 .

Change in  A ccounting .— In order to  g ive  a m ore com ploto  record  o f  
expenditures on  tho p roperty  in con form ity  w ith  tho requirem ents o f  tho 
I .  S. O . C om m ission , tho im provem ents heretofore charged to  incom o or 
p ro fit  and lass betw een Jan . 1 1887, and Juno 30 1907, am ounting to  $18 ,
622,195, h avo  b y  action  o f  the board  o f  d irectors on  D ec. 26 1917, boon 
included In tho Investm ent in road  and  equ ipm ent show n in tho gonoral 
balanco sheet. T h o  o ff-settin g  entries on  tho liab ility side aro included in 
‘ ‘accrued  depreciation ' and “ additions through incom o and surplus.”

T h o  increased investm ent in road w as $4,609,367 , in equipm ent $1,
535 ,528 , and in general expenditures $286,704, this latter item  being largely 
duo to  expenditures accou n t o f  tho consolidation  o f  you r  constituen t com 
panies. T h o  expenditures upon you r  p rop erty  w ere principa lly  for  track  
elevation  w ork at C h icago, Indianapolis and P ittsburgh, additional yard 
facilities a t B rad ford , O hio, Indianapolis, In d ., and  R ich m on d  J u n ction , 
In d ., grading and m asonry for extension o f  the N ow  C u m berland  branch , 
now  team  track and freight houso layou t a t N ew ark, O hio, freight houso 
layou t at K ok om o , In d ., freight house a t Indianpolis, additional ongino 
houso facilities a t 59th S t., C h icago, grado reduction  w ork  upon tho M ich i
gan and Vincennes d ivisions, additional passing siding facilities u pon  the 
St. Lou is D iv ision , second  track  w ork  Philadelphia to  Irv in gton , and b e 
tw een W heeling and G lons R u n , & c. T h o  charges to  equipm ent w ore due 
t o  tho replacem ent o f  locom otives , and passenger, freight and w ork  cars, 
and  to  tho app lication  o f  superheaters to  52 locom otives. [Purchaso o f  
p roperty  fo r  tormina] facilities, right o f  w ay, A c .,  aggregated $539,629; 
grado reductions and changes o f  lino, $164,673; bridges, trestles and  cul
verts, $102,654; increased w eight o f  rail, $139,612; additional m ain tracks, 
$604,612; sidings and spur tracks, $208,782; terminal yards, $963,167; 
elim ination o f  grado crassings, $374,813.1

T h o expenditures for  add itions and betterm ents u pon  tho properties 
operated under lease w ere $238,492.

Chicago Union Station C o .— T h is corporation , in w hich  you r  com p a n y  has 
a proprietary  interest, d ovoted  its energies principa lly  to  tho building o f  
bridges and changing tho grades o f  ad jacen t streets and relaying sower, 
w ater and gas pipo linos and facilities o f  pu b lic  u tility  corporation s. T h o  
general situation  resulting from  tho entry  o f  this cou n try  in to  tho w ar has 
greatly  retarded tho progross o f  tho w ork .

Pittsburgh Chartiers & Youghioaheny Ry. C o .— T h is subsidiary show ed 
an increase in its revenues and  net incom e, and  paid  a d iv id en d  o f  7 % .

G E N E R A L S T A T IS T IC S  FOR C A L E N D A R  Y E A R S .
1917. 1916.

M ileage operated______________________________________  2 ,399 2 ,399
Passengers carried--------------------------------------------------------  14 ,931,458 14,345,960
Passengers carried 1 m ile -------------------------------------------- 675 ,326 ,000 576 ,855 ,000
R evenue per passenger per m ile_____________________  2.081 cts . 2 .095 c ts .
R evenue tons carried -------- ------------------   51,552,991 47,669,391
R evenue tons carried 1 m ile -------------------------------------8 ,050 ,345 ,000  7166,598000
R evenue per ton  per m ile .................................. ................ 0 .639 cts . 0 .615 cts .
O perating revenue per m ile  o f  roa d ----------------------------  $30,641 $26 ,694

IN C O M E  A C C O U N T  FOR 
1917. *1916.

Operating Revs.: $ $
F reigh t...............51 ,423,799 44,716,358
Passenger................14,053,621 12,084,924
M all..........................  2,290,273 2,108,931
Express.................... 2,019,941 1,695,996
Incidental, &c____ 3,719,995 3,430,289

T o ta l .................. 73,507,628 64,036,498
M a ln t.o fw a y .A c. 8,160,800 8,393,477 
Malnt. o f e q u ip ..14,900,162 12,528,975
T ra ffic -..................  1,270,563 1,136,386
Transportation. . . 29,708,708 22,118,324 
Mlso. operations.. 593,516 472,917
General, &c............ 1,728,199 1,521,458

T o ta l................... 56,361,949 46,171,537

Net earnings--------17,145,680 17,864,961
Taxes.......................  3,197,138 2,819,996
Uncollectibles____  1,593 6,095

Y E A R S  E N D E D  D E C . 31.
1917. 1916.*

S S
Operating income.13,946,948 15,038,869
Other Income____ 766,667 730,167

Gross in com e ..14,713,615 15,769,036
Deductions—

Hire of equipm’t . .  2,421,944 
Joint facility rents 693,967 
Rent for leased r’ds 1,406,397
Miscellaneous____  522,052
Int. on fund, debt 3,582,046
Other interest____  347,050
Sinking, & c.,fd s_ . 1,160,564 
Dividends ( 5 % ) . .  4,225,445 
Inv. in phys. prop....................

1,511,362
684,579

1.399,912
425,988

3,688,383
57,707

1,135,613
3,975,184
1,926,433

Total deduc’ns. 14,359,466 14,805,161 
Balance, surplus.. 354,149 963,875

♦Comparison is based  on  consolidated figures o f  constituen t com panies 
fo r  year 1916.

B A L A N C E  S H E E T D E C . 31.
1917. *1916.

Assets—  $ S
Road A equlp’t .  .224,257,674 217826,075 
Impts. on loosed

p roperty ............ 1,827,268 1,588,776
M lsc. phys. prop. 602,059 604,885
Inv. inaffil. cos.—

S tock s................  1,822,951 1,813,696
B o n d s ............— 69,000 69,000
N o t e s . . . ....... -  302,385 300,465
Advances............ 1,565,458 1,144,366

Other lnvestm’ts. 1,152,267 831,010
Cash......................... 2,709,326 3,480,337
Time drafts & dep.................  -  100,000
Special deposits.. 115,330 129,046
Traffic, A c., bals. 2,939,605 1,916,520
Agents & cond’rs. 1,546,673 1,373,268
Miscellaneous____  2,610,071 2,138,721
Material & suppl’s 7,217,402 5,475,335
Deferred assets___ 94,271 94,414
Unadjusted debits 3.899,790 2,232,498

1917. *1916.
Liabilities—  S $

Common s to c k .. .84,511,775(84,860,166
Stock liability____ c348,336/
Funded debt (see

"R y . & Indus.
Section)..............83,943,657 85,996,577

Traffic, A c., bals. 869,670 1,164,079'
Acc’ts and wages. 3,980,608 3,100,365
Miscellaneous------ 11,466,672 2,159,631
Int., A c., matured 124,587 102,966
Divs. d eclared ... 2,112,723 3,361,826 
Interest accrued .. 850,073 838,703
Rents accrued____ 290,644 264,891
Deferred liabilities 238,299 188,839
Tax liability.......... 2,576,577 2,246,203
Operating reserves 878,497 144,200
Accr'd depro2ia’n.20,561,304 18,771,255 
Unadjusted credits 731,478 381,877
a Add'ns to prop .20,055,280 19,896,839 
a Fund, d 't retlrodl2,772,068 11,602,825 
a Sink. fd. reserves 106,932 97,033
Approp’d surp.not

specifically inv . ______  152,125
Profit and loss___b6,372,349 5,788,011

T o ta l................ 252,791,530 241118,412 T o ta l ................ 252.791,530 241118,412
♦ Comparison is based on consolidated figures of constituent companies 

as of Dec. 31 1916. a Through incomo and surplus, b After adding 
$230,189 net credits, c Stock liability for conversion of outstanding se
curities of constituent companies.— V. 106, p. 1127, 1040.

Tennessee Railway, Light & Power Co.
{Report for Fiscal Year ending Dec. 31  1 9 1 7 .)

P res. C . M .  C la rk , P liila ., A p ril 1 1 , w roto in su bstan ce:
Effect of War Conditions.— Tho entrance of this country into the world 

war for all public utility companies means increased service under con
ditions of expense and taxation which have caused the operating expenses 
to increase to a far greater extent than gross earnings havo grown through 
prosperous business conditions. It has been impossible to advance rates 
for service as rapidly as and to the extent of tho increased expense charges.

In tho case of tho Tennessee Power Co. the rentals have also increased, 
duo to tho regular annual advance in payment for Hales Bar Power, and 
interest has increased duo to a transfer to operating account of interest on 
tho Great Falls hydro-electric property, which previous to Jan. 1 1917, 
was charged to property account. A striko of the motonnen and con
ductors in Chattanooga in Sept. 1917, was tho causo of tho unfavorable 
showing of that property. The final result surplus shows a very unsatis
factory comparison with the previous year.

Tho following statement shows the distribution of tho grass earnings 
between railway, electric light and retail power and wholesale power busi
ness, salos to distributing companies owned or controlled not being included 
in wholesale power.

Of tho total grass earnings in 1917 tho electric railways afforded 43% 
against 46% in 1916; electric light and retail power yielded 33%, against 
31% in 1916; and wholesale power 24%, against 23% in 1916.

Tennessee Power Co.— With normal conditions in the coal market the 
Tennessoo Power Co. can generate power continuously at low cost, steam 
generation making up for tho falling off in hydro-electric generation due to 
reduced stream flow in the dry months of tho year. In 1917, however, 
tho cast of coal finally became so high that delivery of power to the largest 
customer was reduced rather than to sustain further lasses through steam 
generation.

Total Generation—  % Water. % Steam.
1917........547,945,475 k.w.-hours 84.6 15.4
1916........483,354,162 k.w.-hours 82.0 18.0

Tho Groat Fails hydro-electric plant started operation in Jan. 1917, and 
operated very successfully throughout the year, more than meeting the 
estimates made previous to its construction. Plans for increasing the 
steam capacity at Parksville and also for building a largo steam plant in 
Eastern Tennessee were abandoned on account of the high price of coal.

Delivery to the Alum inum  Company was maintained at approximately 
50,000 h.p. during tho first half of tho year, but had to bo reduced during 
tho last few months as low as 32,000 h.p. on account of the reduced stream 
flow during tho dry months and the prohibitive price of coal. Tliero was 
a reasonable increaso in general business, the largest singlo contract being 
for 3,500 h.p. for a ferro-alloys plant.

At the end of tho year tho rated capacity of the generating stations, 
owned and controlled, amounted to 168,000 h.p., of which amount 113,000 
h.p. is hydro-electric and 55,000 h.p. is steam power. iTho company owns 
533.91 miles and operates 31 miles additional of high-tension transmission 
linos on singlo circuit basis.

Beginning with Jan. 1918 the company has been able to so arrange its 
contracts as to limit steam generation to the minimum necessary for regu
lation and service. Tho management is attempting to operate as nearly 
as may bo as a hydro-electric system. The result is that the output fa 
slightly less, but tho saving in cost of coal is much greater than the loss in 
gross earnings, so that tho net result fa more satisfactory.

On July 1 next tho prices named in the first contract with the Aluminum 
Company terminate and are then subject to revision, and the result will 
undoubtedly bo a substantial increase. Progress fa being made in advancing 
rates to other customers.

Nashville Railway & Power Co.— While tho gross earnings show an increase 
[of 3.2%) tliLs fa moro than offset by tho unavoidable increases [of 8.4% 
and 15.3%] In operating expenses and taxes. [After paying the prof, 
dividend $125,000 there remained a balance available for depreciation, Ac., 
of $253,832, against $295,882 in 1916]. Nashville has realized very little, 
if any, profit from war prosperity, but has been affected by the universal 
increase in cost of labor and materials, and by the great advance in tax
ation which has been prevalent throughout Tennessoo.

Tho U. S. Government lias recently started to construct a very largo 
powder plant at Hadley’s Bend, about 12 miles above Nashville on the

M axim um  
hour demand. 

85 ,200 k .w . 
81 ,650  k .w .
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C u m berland R iver. T h is  plant will cost m any m illions o f  dollars and will 
em ploy  a large num ber o f  m en, m any o f  w hom  will live or trado in N ash
ville. T h ere  has a lready been a certain am ount o f  stim ulation o f  business 
a ct iv ity  in N ashvillo  as a result o f  the m en now  engaged in construction  
w ork . (See E . X. du  P on t do  N em ours C o . V . 100, p . 1464, 1038.)

Chattanooga Railway & Light Co.— T lio  unsatisfactory  show ing at C h at
tanooga  is due entirely to  a strike o f  the m otorm en  and con du ctors w hich 
began in Septem ber 1917 and was n o t  fina lly  called  o f f  until January. 
[W hile gross earnings increased 9 .8 % , operating expenses increased 40341%, 
taxes increased 1 8 .8 % , and interest charges increased 1 % , so the surplus 
o f  $55,855 for  the year 1916 was follow ed b y  a deficit o f  $142,346 for  1917. 
— Ed.J H ad  it n ot beon for  the strike tho show ing w ould  h avo beon satis
fa ctory  on  a ccou n t o f  tho business to  and  from  P ort O glethorpe, where a 
largo num ber o f  troops were encam ped throughout tho sum m er and fall.

N orm al conditions aro now  restored and  tho earnings aro show ing satis
fa cto ry  increases. Expenses aro still largo, particu larly for  repairs and 
accident dam ages, b u t ou r estim ates indicate satisfactory  incroasos in 
earnings for this year. T h ere  is great industrial a ct iv ity  in C h attanooga 
and stim ulation  in m any w ays duo to  tho activ ities o f  tho G overn m en t at 
F ort O glethorpe and these m ado it necessary to  com plete tho con stru c
tion  o f  tho now  high-speed electric line to  C h ickam auga Park , a t a  cost o f  
$102,104.

General Outlook.— W hile  retrench ing n ot on ly  in operating exponses,but 
also in capital expenditures, overy  e ffort is being m ado to  o ffset increased 
expenses b y  increased rates, as well as b y  econ om y  o f  operation . Under 
this p o licy  tho ou tlook  is for decided ly  better earnings in 1918, provided  
n o  abnorm al conditions arise to  im poso additional burdens o f  expense and 
taxation . T h ere  can bo n o  question  that tho h ydro-olectric plants aro 
m uch m ore valuable to -d a y  than over before , duo to  tho great incroase in 
tho cost o f  c o a l .

N ow  pow er business is offering from  tim e to  tim e, w hich , as contracts 
expiro, prosents the op p ortu n ity  o f  substitu ting high-priced businoss for 
tho largo am ount o f  low -priced  businoss done b y  the com pan y during tho 
past few  years. Th is can  bo done w ith  practica lly  n o  increase in  pow er 
cost as long as steam  generation is lim ited.

T h e yearly  ou tpu t o f  tho Tennesseo Pow er C om p a n y  is vory  largo and  an 
increase o f  on ly  one mill per k ilow att-h our in the price w ould am ount to 
upw ards o f  $500,000 in tho business don e  b y  the Tennessee Pow er C o . 
on ly . T h o  retail pow er business o f  the C h attanooga  R ailw ay & L ight C o. 
and tho N ashville R a ilw ay & L igh t C o . is increasing satisfactorily , n o t on ly  
in volu m e, but in am ounts received therefor through rate increases already 
secured, and arrangem ents aro being m ado to  secure additional increases.

I t  is p robab le  that the volum o o f  street railw ay business done will bo  
substantially increased b y  the G overn m en t activ ities at C h ickam auga Park , 
near C h atta n ooga , and b y  tho construction  and operation o f  tho large 
G overn m en t pow der p lant near N ashville. I t  is hnpossib lo , how ever, 
under present conditions o f  labor and m aterial expense, and w ith  tho usual 
five -cen t fare, t o  m ake a satisfactory  show ing in tho operation o f  streot 
railw ays. Som e Increases in fares have a lready been m ade in tho C h atta 
n ooga  district b y  elim inating certain low -priced  excursion and other rates, 
b u t on accou n t o f  increases in tho wages o f  our em ployees in order to  rnako 
them  com parablo w ith othor om ploym onts. it u n d ou bted ly  will be necessary 
to  securo higher faros for  street railw ay servico.

Financial.— T h o  Tennessee R a ilw a y , L ight & Pow er C o . and its con 
stituent com panies havo largo capital m aturities in Juno o f  this year and 
plans aro now  being considered to  p rov ide  for  such m aturities. It  is hoped  
that assistance m ay  bo  secured from  the W ar F inance C orporation  through 
a five-year loan, w hich  w ou ld  g ive the com p an y  am ple tim e to w ork  ou t Its 
financal problem s.

C O M B IN E D  O PE R A T IO N S OF CO. A N D  IT S  C O N S T IT U E N T  COS. 
[In ter-com pan y transactions elim inated.]

Earnings from — ■
E lectric  railw ay________________________
E lectric  light and pow er_______________
W holesale pow er_______________________

T ota l earnings_______________________
O perating expenses, rentals & ta x e s . .

N et earnings________________________
Interest ________________________________
D iv s . paid  on  stocks o f  con stit. cos . 

n ot ow ned b y  T en n .R y .,L t.&  P .C o .

B alance fo r  renew als, dop rec ’n , & c_

1917. 1916. 1915.
$2,263,457 $2,260,482 $2,031,491

1,740,027 1,529,122 1,339,735
1,255,175 1,094,032 576,042

$5,258,659 $4,883,636 $3,947,268
3,459,736 2,789,380 2,267,394

$1,798,923 $2,094,256 $1,679,874
$1,510,051 $1,340,172 $1,320,263

108,235 108,235 108,472

$180,637 $645,849 $251,139
O PE R A T IN G  C O M P A N IE S — RESU LTS FOR C A L E N D A R  Y E A R S .

— N ashv.R y.& Lt.------Chatl.Ry.&  L t.C o.-------Tennessee P ow . Co.~
1917. 1916. 1917. 1916. 1917. 1916.
$ $ $ $ $ $ 

G ross earns.2 ,458,321 2 ,383,041 1 ,356,342 1,235,623 1 ,940,124 1,721,327 
O por. o x p . . 1,350,361 1 ,245,937 1 ,039,537 739 ,816 816,159 654,899

N et earns.1 ,107,960 1,137,104 316 ,805 495 ,807 1 ,123,965 1,066,428
T a x e s --------- 239 ,057 207,251 99,366 83,628 73,000 38,000
R on ta ls ........................................... .. ................................ .. 368 ,936 268,583
Interest . . .  490,071 508,971 359 ,785 356 ,324 x605 ,485 X454.919
P ref. d i v s . .  125,000 125,000 .................................................. .. .............

B alance for  sur. sur. d e f. sur. sur. sur.
depr.,& c. 253,832 295 ,882 142,346 55,855 76,544 304 ,926

Cars.— -W e added  to  tho equ ipm ent eight m odern , h lgh -spocd  o loctric  
locom otives built b y  tho W estinghouso com pan y and 54 m odern ly  equ ip p ed  
trail cars. A  m odern  brick and con crete  paint and carpontor sh op  costin g  
$35,000 will bo com pleted  w ithin tho next 60 days.

W o furnish o loctric energy for all lighting and pow er purposes a t C a m p  
M eade, and have therefore had to  con stru ct a transform er substation  w ith  
a capacity  o f  2 ,500 k .w . a t tho cam p, as well as dup licato throo-phase 
33 ,000-volt transm ission lines from  N aval A ca d em y  Jun ction  to  tho cam p 
substation .

T h o U. S. G overn m en t is now  con stru ctin g  tho largest radio station  in 
tho w orld  on  G reonbury P oint, near A nnapolis, and you r com p a n y  has 
onterod in to  a con tract to  furnish e lectric onergy nocossary to  oporato 
this station .

Increases in pow or equ ipm ent at the substations havo included (a) S cott 
St. substation , tw o  500 -k .w . rotaries, & c.; (6) N aval A cad om y  Jun ctiou  
substation , ono 750 k .w . rotary , & c.; (c) Bennings substation , throo 800- 
k .w . transform ers. T h ese installations havo been com pleted .

Outlook fo r  Business, &C.— ’T h e  grow th  o f  tho freight business has k ept 
pace  w ith that o f  tho passenger, so  that, Uko tho passenger term inal in tno 
c ity  o f  B a ltim oro, tho froight term inal is now  seriously congested . Y o u r  
directors havo had under consideration  tho desirability  o f  com bin in g  these 
torm inals on  on e p lo t  o f  ground, a p ortion  o f  tho land for  which has already 
beon purchased. W ar or no war, our future tra ffic  cannot bo econ om ica lly  
handled except b y  com bin ed  and enlargod term inal facilities.

D uring tho last year tho C ongress o f  tho U nltod States authorized a dd i
tions to  tho N aval A cad om y buildings at A nnapolis to  cost $3,500 ,000  and 
to prov ido  for an incroaso in attendan ce at tno acadom y o f  1,000 naval 
students, w hich is abou t 100%  m ore than tho num bor previously enrolled . 
Th is will result in still further increases in freight and passenger business.

Power Purchased.— T h o tota l m iles operated on  pow or purchased from  
tho P otom ac E lectric Pow or C o ., controlled  b y  W ashington  R y . & E lectric  
C o . ,  w ero 2 ,540,503.

IN C O M E  A C C O U N T , cfee., FOR C A L E N D A R  YE A R S .

Passengors carried___________
O perating rovenues_________
O perating expenses_________

1917.
3 ,429,966

$1,560,125
738,597

1916.
2 ,037,139
$946,202

511,616

1915.
1 ,879,790
$845,683

469 ,573

1914.
1 ,794 ,672
$816,939

449 ,626
N ot rovenuo________ ______

N ot rov . auxiliary operations
$821,528

25,575
$434,586

12,680
$376,110

14,870
$367,313

14,925
T ota l ____________________

T axes assignable to  ry . o p e r .
$847,103
*129,052

$447,266
50,934

$390,980
42,582

$382,238
37,814

O perating in com o_________
N on -op era tin g  in com o_______

$718,051
12,893

$396,332
13,341

$348,398
12,466

$344,424
13,071

G ross in com o_______________
D e d u c t io n s __________________
Preferred d ividends (6 % ) ___
C om m on  dividends ( 3 % )___

730,944
268,293

87,157
90,000

$409,673
262,578

87,345

$360,864
258 ,689

87,345

$357,495
255 ,767

87,395

B alan co, surplus___________ x$285,494 $59 ,750 $14,829 $14 ,333

* T h is  itom  covers all taxes, including in com o and excess p rofits , 
x A fter dedu cting incom o and excess profits  taxes.

B A L A N C E  S H E E T  D E C E M B E R  31 .
1917.

Assets—  s
Road A oquipmontlO.042,669 
Stk. T erm .R .E .Co 172,200
Other stocks_____  1,030
Liberty bonds____ 55,800
Advances_________ 205,398
Cash......................... 219,644
Misc.accts.,Ao.,reo 30,676 
Materials & supp. 46,201 
Disct. on funded 

debt, A c ..............  113,138

1916.
S

9,590,331
172,200

1,030

48*257
157,296

19,555
34,246

109,586

Liabilities—
Preferred stock___
Common stock___
Funded debt_____
Wages, &o., p a y .. 
N otes,Ac.,payablo 
Int., Ac., accrued.
Tax liability_____
Accrued depreo’n .
Miscellaneous____
A ddh’ns to prop’ 

through surplus 
Profit and loss____

1917.
$

1,455,750
3,000,000
5,144,000

195,444
200,000

86,231
102,783
133,545
53,150

59,000
456,851

1910.
$

1,455,700
3,000,000
5,144,000

52,670

85,881 
dr ,2,535 
114,241 
52,220

59,000
171,359

T o ta l ..................10,886,757 10,132,542
— V. 106, p . 1345, 819.

Total ,10,880,757 10,132,542

Chile Copper Company.
(Annual Statement— Year ending Dec. 31  1 9 1 7 .)  •

T lio  annual sta tem en t for 1 91 7 , as reported to  the N e w  
Y o r k  S tock  E xch a n ge , com pares as follow s:
C O M B IN E D  IN C O M E  A C C O U N T  FOR C A L E N D A R  Y E A R S  ( I N C L . 

C H IL E  COPPER CO. A N D  C H IL E  E X P  LOR. CO.)
1917. 1916.

Production (lb s .).71,636,989 41,305,477 
Gross pricedellv’d. 26.39 cts. 25.56 cts.
Oper. revenue___$18,908,855 310558,725
Operating c o s ts .. .  8,701,678 4,853,693 
Delivery, selling,

A c., expenses.. 3,050,100 1,571,328

1917. 1910.
Total Income............$7,800,371 $4 173,049
Federal taxes, A c . 505,233 ______
Int. on Chile Cop.

Co. bonds______ 1,646,347 1,050,000
Int. on loans (net). 214,179 413,670
Other charges_____x2,842,202 772,981

x Tennessee P ow er C o . interest chargos aro hero show n a fter dedu ctin g  
portion  “ proporly  chargeable to  ca p ita l,”  being intorest on  investm ent in 
undeveloped  h ydro-electric prop erty , such am ounts being $18,107 in 1917 
and $109,258 in 1916.
T E N N E SSE E  R Y ., L IG H T  & P O W . CO. B A L A N C E  S H E E T  OF D E C . 31.

1910.
$

10,250,000 
20,000,000 

2,500,000 
650,000 

63,995 
3,714

Assets—
Securities ow ned..30 
Bills rec. (sub.cos.) 3 
Acc'ts receivable. 
Tenn. Pow. C o .1st 

M . 5% bd. guar.
Disc. chgd. off___
Cash In banks____
Suspense ................

1917. 1916.
S $

,054,523 30,048,523 
,728,721 3,378,683

22,564 23,004

1 1
20,833 70,833
21,060 114
............ 1,670

1917.
Liabilities—  $

Preferred stock___10,250,000
Common stock___20,000,000
1-yr. 6% coll, noto 2,500,000
Bills payable.........  1,040,000
Accounts payable.....................
Accrued accounts. 9,976 
Guar. T . P. Co.

1st M . 5s______  1
Profit and loss____ 47,727

1
55,119

Net oper. Income.$7,157,077 $4,133,703
Other Income____ 649,294 39,346 Balance, surp..$2,598,411 $1,936,392

x Includes In 1917 p lant superseded or  abandoned  in 1917, $1,026,586 ; 
depletion  o f  oro reserves (2 .0672c. per gross lb . cop p er), $1 ,710,615 and 
am ortization  o f  d iscount on  bon d s, $105,000.

PR O F IT  A N D  LOSS A C C O U N T  FOR C A L E N D A R  Y E A R  1917.
Provtous surplus D e c . 31 1916, carried forw ard _________________ $1,790,218
N ot surplus from  1917 operations, as a b o v o _______________________ 2 ,598,411

T o t a l -------------------------------------------------------------------------------- --------------$4 ,388,629
A d ju stm en t o f  surplus: Chargos b y  C hilo  C op p er C o . to  Chilo 

E xp loration  C o . for  interest and expenses during construction
period , n ow  reversed and w ritten o f f  b y  form er co m p a n y ____  2 ,006 ,616

D epletion  to  D e c . 31 1916, $1,687,590 ; p lant superseded or
abandoned  to  D ec. 31 1916, $342 ,972___________________________ 2 ,030,562

T o ta l .................. 33,847,703 33,522,829
— V . 106, p . 2230, 1462.

Total .33,847,703 33,522,829 B a la n ce ........ ..................................... .................. ................................... .. $351,451
Add— P rofit on  steam ship operations 1916, $206,568; sundry

credits, $44 ,099 .................................. ................ ............................ ............ 250,667

W ashington Baltimore & Annapolis Electric Railroad.
{Report for Fiscal Year ending Dec. 31  1 9 1 7 .)

P re s . G eorge T .  B ish o p  B a ltim o ro , say s in  su b stan ce:
Results.— Y o u r  p roperty  has show n tho best year in its h istory . T h e 

patronago betw een the term inal cities, as well as betw een local poin ts, has 
show n a decided  incroaso. D uring 1917 385 ,000 m oro passengers wero 
carried botw eou B altim oro and W ashington  than during tho precoding 
year. T h is  w as an average incroaso o f  1,050 passengers per day .

Earnings—  1917. 1916. 1915. 1914. 1913. 1912.
P er car m ile ............. c t s .  58 .98 42.53 40.47 38.65 40 .25  41.20
Per m ilo o f  roa d -------------$28 ,380 $17 ,220 $15 ,390 $14,866 $15,140 $14 ,515
P er passenger---------c t s .  38 .68 37.56 35.97 36.71 38 .78  39.12

W ar T raffic.— In July  1917 tho U . S. G overn m en t began tho construction  
o f  ono o f  its a rm y cantonm ents at A dm ira l, M d .,  w hich Is loca ted  app rox i
m ately  tw o  m iles w est o f  N aval A ca d om y  Ju n ction . Th is cantonm ent is 
now  know n as “ C am p M ea d e ,”  and occup ies approxim ately  9 ,700 acres, 
4,100 o f  w hich  aro loca ted  north  o f  tho track  and used for  cam p quarters, 
parade grounds, & c ., and 5,600 acres o f  w hich aro loca ted  south  o f  tno track 
and usod for  m aneuvering purposes. T h o  laud was leased from  tho ow ners 
b y  y ou r  com p an y  through its subsidiary, tho Term inal Real Estate C o .,  
and subleased to  tho U. S. G overn m en t. F ive m iles o f  additional track  
was con stru cted  to  prov ido  dou b le-track  facilities  betw een N aval A cad om y  
Jun ction  and the centre o f  tho cam p; also largo and com m od iou s stations, 
tho “ L o o p ”  station  in tho c iv ic  centre o f  tho cam p and tho “ M id w a y ”  
station  half w ay to  A dm iral, M d .

A dditions.— T h o not tota l oxpondituro fo r  acquisitions and porm anont 
Im provem ents for tho year was $452,339. su bd iv ided  as follow s: (1) W a y  
and structures, $222,229; (2) rolling s tock , $159,452; (3) pow or. $69,007; 
(4) m iscellaneous, $1 ,651.

P ro fit  and loss, surplus, D e c . 31 1917, see b o low _________________
C O M B IN E D  B A L . SH E E T  DEC. 31 (IN C L . C H IL E  COPPER  

C H IL E  E X PL O R . CO.)
1917.

Assets—  $
Property invest.a98,967,182 
Const. A equ ip .b l5 ,341,473

1916.
S

98,928,365
14,686,643

811,280Int. lnsteamsh's 426,665 
D e f ’d chgs. for

ileveop., A c . 1,094,322 1,470,653
Int., A c., chgs.

(constr .period) ______
M at., sup., Ac.cl0,724,098 
Undist. items in

transit......... .. 1,126,3G0
Deferred accts. 933.810 
Accounts receiv. 2,185,534 
Notes receiv’le . 82,500 
Oro A copper in 

process (at cost) 420,061 
Copper in transit

(at cost)_____  2,213,974
Cash....................  2.541,844

2,025,524
3,026,143

1,145,888
362,097

1,471,8G0

826,616

3,611,412
486,880

1917.
Liabilities—  S

Capital s to ck .. 95,000,000
7% bonds........  15,000,000
6% bonds_____017,005,000
Accts. payable. 1,192,234 
90 -day drafts 

outstanding.. 3,794,099 
Notes payable A

loans________  ______
Accrd. freight A 

other expenses
on copper------  ----------

Accrued Item s.. 268,893 
Reserved for Fed

eral' taxes____ 247,462
D cf'd credits in

suspense.........  884,841
Rcscrvo for ro-

placcm’ ts, A c. ...........
Deplet’n rcscrvo c l  403,206 
Surplus.............. 602,118

$602,118 
CO. A N D

1916.
S

95.000. 000
15.000. 000

894,708

3,183,491

11,220,000

322,883
186,754

913,082

312,224

1,790,218

T o ta l ..............136,057,854 128,853,360 T o ta l ..............130,057,854 128,853,360
a  Represents In 1917 prop erty  Investm ent b y  s to ck  issued, $94 ,984 ,06 5  

and b y  cash , $3,983,117 . b  A fter dedu cting  in 1917, $2 ,345,824 depre
cia tion  roservos. c  F or con stru ction  and  operation  (in 1917). d  A fter
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dedu cting $17,335 ,000 deferred subscriptions recoivablo M a y  29 1918. 
o  A fter  dedu cting $1,995,000 unam ortizod d iscount on  bon d s. In  tho 
balance sheet for 1917, as roported to  t lio N . Y .  S tock  E xch ange, tho com 
p a n y  adds tho tota l p . & I. surplus as o f  D ec. 31 1917, $602,118 on  to  tho 
depletion  reserve, $3,398,206 beforo dedu cting  the $1,995,000 unam ortized 
d iscount on  bond s, leaving a balance o f  $2 ,005,324 .

C om pare item  on  a subsequent p age.— V. 106, p . 2124, 1G90.

Dominion Steel Corporation, Ltd., M ontreal, and 
Constituent Companies.

(Report for Fiscal Year ending March 31 1 9 1 8 .)
P ros. M a r k  W o rk m a n , M o n tr e a l, Juno 6 , w rote in  su b st .:

Results.— T iio  earnings for  tho year, a fter dedu cting all expenses incident 
to  operations including repairs and  m aintenance, adm inistration  and selling 
expenses and business p ro fits ’ tax  fo r  year onding M arch  31 1917, b u t ex
clu sive o f  bon d  interest and beforo m aking a llow ance fo r  depreciation  and 
exhaustion, am ounted  to  $11,030 ,112 [this contrasts w ith  $12 ,967 ,875 in

y<F rom  th lsa m ou n t thero lias boon reserved for  depreciation , sinking funds, 
&c tho sum  o f  $1,384,242 . D isbursem ents for  b on d  interest have been 
roduced from  $1,230,204 to  $1,064,210 , and thero w as received  fo r  interest 
on  surplus funds tho sum  o f  $374,076. [Tho com p a n y 's  p ro fit  and loss 
reports this last item  as included in tho net earnings o f  $11 ,030 ,112 .— E d.)

T h o  not d ifferonco betw een tho am ount required to  p rov id o  for  interest 
and  d iscount in year onding M arch  31 1915 and tho past year was m ore 
than $ 1,000 ,000 , tho discount dob it having been extinguished last year b y  
a  special appropriation  from  surplus.

D ividends .— In add ition  to  tho regular div idends on tho preference shares 
o f  tho corporation  and tho pref. stocks o f  tho D om in ion  C oa l C o . and tho 
D om in ion  Iron & Stool C o .,  tw o quarterly  d iv idends o f  1%  each and tw o 
o r i u %  each , m aking i 'A %  in all, w ore paid  to  tho holders o f  tho com m on  
shares o f  tho c o lo r a t io n .  T h o tota l disbursem ents in this con n ection

a^ o ” cm men«^Tnzcs’.— A t M a rch  31 1917 an appropriation  o f  $3,000,000 
w as m ade from  surplus for special construction  expenditures and for  
G overn m en t taxes. T h ese taxes, w hen determ ined , w ere charged against 
tho operations o f  tho year onding M arch  31 1918, and  tho original appropria
tion  o f  $3 000,000  has been carried forw ard in tact for  tho purposes intended.

Balance Sheet.— T h o  net additions during the year to  cost o f  properties 
am ounted  to  $2,435,073 , ch iefly  b y  tho D om in ion  Iron  & Steel C o . in ro- 
spect to  its m ines at W abana, its coke ovens and b last furnaces. C urrent 
and w ork ing assots, & c., havo increased b y  $5,638,810 . C urront liabilities 
h avo  increased b y  $1,066,108 , duo ch iefly  to  tho inclusion o f  estim ates o f 
w ork  dono b y  con tractors previous to  M arch  31 in excess o f  payn ionts m ado 
a t that dato  and to  tho incrcaso in value o f  m aterials in transit.

T h o  deferred charges ($493,914) aro less than in last year ’s accounts and 
in c lu d e  on ly  such charges as aro app licab le to  futuro operations.

F unded and m ortgago dobts havo been  decreased b y  tho sum  o f  $960,589 
through tho operation  o f  sinking funds and  tho p aym on t o f  debentures duo 
or called  for  paym ont.
D o m . C oal 5 %  30-yr. bonds $ 1 3 8 ,5 0 0 1D om . Ship. C o . serial d o b s .$117,000 
D o m . I .& S .5 %  30-yr. bon d s 131,000 D o m .S t .C o rp .6 %  5-yr.n otos  470,607

d o  consol. 5 %  b on d s—  8 5 ,6 5 3 [E m ployees 6 %  d eb en tu res . 17,829
Coal O utput.— D ospito overy  e ffort to  prevent it thoro has boon a further 

serious dim inution  in  tho colllory  ou tpu t [from  5 ,261 ,198  gross tons in 1915
16 and 4 ,279 ,772  in 1916-17, to  3 ,781 ,615  in  year ju st ended .— E d.] As 
in tho p rev iou s year tills falling o f f  is to  bo attribu ted  ch iefly  to  tho sorious 
reduction  o f  tho w ork ing force  through operation  o f  tho M ilitary  Service A ct .

Steel, & c ., Output.— T h o  p rodu ction  is show n in tho table that follow s. 
T h o  ou tpu t o f  Ingots (374,332 gross to n s ), w hich is tho bost m easure o f  tho 
Steel C o . ’s p rodu ction  rem ains practica lly  a t  tho standard attained during 
tho tw o  provious years, b oyon d  w hich n o  considerable advanco  is possible 
until tho now  w orks now  undor construction  bocom o e ffective .

P R O D U C T IO N  FOR Y E A R S  E N D IN G  M A R C H  31 ( GROSS TO N S).
1917-18. 1916-17. 1915-16. 1914-15. 1913-14. 1912-13. 

C oal C o . . .3 ,7 8 1 ,6 1 5  4 ,279 ,772  5 ,261.198 4 ,550 ,512  5 ,047,683 5 ,051,603 
Steel Co— P iglron . Steel Ingot. Rails. W ire Rods. *B ill.,& c . M isc . 
191 7 -1 8 ..3 3 2 ,2 3 1  374,332 17,103 73 ,650  139,557 45,054
191 6 -1 7 .-3 4 6 ,9 2 6  377 ,079 17,495 67,492  144,051 60,576
191 5 -1 6 .-3 2 9 ,6 6 4  371 ,086 35 ,197  55,106 142,282 63,337

* B loom s and billets fo r  salo.
CONSOL. PR O F IT &  LOSS A C C O U N T  FOR Y E A R S  E N D .

1917-18. 1916-17. 1915-16.
N et earnings.................... *$11 ,030 ,112  $12 ,967 ,875 $7,004,317

Deduct—
Sink, funds, dop r., & c ._  $1,384,242 
Interest on  bond s, & c ._  1,064,210
D isc , on  sec. (w rit. o f f ) .  
T re f. d lvs . in arrears 

(D . I . & S. C o .,  L td .) 
D iv iden ds— Pref. shares 
P re f. d lvs. con stit . c o s . .

420 .000
560.000

$1,859,596
1,230,204

326,909

$1,192,824
1,590,086

226,182

M A R C H  31 
1914-15. 

$3 ,571,059

$920 ,093
1 .651 ,522

144 ,187
350.000
420 .000
560.000 

(1)320,977

420 .000
560.000

420 .000
210 .000

C o m .d iv .(D .S .C o r p .)  (4 YP) 1444,397

T ota l dedu ction s-------$4,872 ,848  $5 ,067 ,686  $3 ,989,092 $3,345 ,802
B alan co, surplus.......... .. $6 ,157 ,264  $7,900 ,189  $3,015,225 $225,257

x “ N ot earnings”  in 1917-18 includes interest on  investm ents and  surplus 
funds, and is show n a fter dedu cting G overn m en t taxos.

C O N S O L D IA T E D  B A L A N C E  S H E E T  M A R C H  31.
1918.

$
1917.

3A sscts~~“
Cost of properties 

of coustit’t cos.n08,533,447 67,401,089 
Inventories of fin

ished prod., Ac.d7,853,503 5,607,019 
Inv. in war loans,

&0......................... 3,017,307 1,085,071
Accts. receivable. 5,335,887 3,894,939
Notes receivable.............. 124,448
Cash, see.loans,Ao 4,278,508 4,858,107 
Prepaid Insur., Ac. 493,914 554,888
Cash with trustees 135,544 -------------

T o ta l ..................90,248,111 83,520,822

Liabilities—  
Dora.St.Co.pf.stk. 7 

do com. stock .e32 
do Coal Co. p f. 3 
do I. A S., p f . .  5,

Funded debt____b21,
Acc’ts pay., accr’d

wages, A c _____ 2,
Dividends declared 
Accr’d bond ln t ..
R eserves_________c4
Profit and loss____13

1918.
S

,000,000 7 
,097,700c32 
,000,000 3 
000,000 5 
200,778 22

,503,827 1 
570,221 
241,298 
,808,130 4 
,754,157 7

1917.
S

,000.000
,097,700
,000,000
,000,000
,107.307

,572,530
495,977
240,731

,349,624
,590,892

T o ta l .................. 90,248,111 83,520,822
a  A fter  dedu cting rosorves fo r  depreciation  and  exhaustion o f  m inerals, 

$14 382 067.
b 'Fun’dod debt includes In 1918 D om in ion  C oal C o . 1st M . 5s, $6 ,162,000 . 

and D om in ion  Iron & Steel C o . ,  L td .,  1st M . 5s, $6 ,521 ,000 , and consol. 
M . 5s, $7 ,340,880 ; C um berland Ity . & C oal C o . 1st M . 5s, $1 ,142,000 ; 
D om in ion  Steel C o rp ., L td ., 5 -yoar d ob . 5s, $2,000; 6 %  5-ycar notes (called 
fo r  redem ption ), $13,627; and 6 %  exm p loyecs ' debentures, $25,271.

c  Rosorves in clu d o in 1918, $1,700 ,130  fu m a co  rollning & c., $105,000 
pref. d lvs . accrued , $3,000 outstanding stock  interests in constituen t co m -
Sanies, and $3 ,000,000  special reserve appropriated  fo r  construction  oxpon- 

ituros and G overn m en t taxes.
d  Includes inventories o f  finished p rodu cts, m aterials and  supplies at 

approxim ate cos t , loss rosorvo.
e A fter  dedu cting $5 ,000,000 hold b y  constituen t com panies.
N ote .— In  add ition  to  tho bonds outstanding as stated a b ov o , £734,000 

C on solidated  and $948,000 C u m berland bonds aro deposited  as security  
to  5-y ca r  secured notes w hich  havo been ca lled  for  redem ption , o f  w hich  
on ly  $13 ,627  rom ains outstanding.— V . 106, p . 2454, 1581.

A tlantic Gulf & West Indies Steamship Lines.
(Report for Fiscal Year ending Dec. 31  1 9 1 7 .)

T h o  toxt o f tho roport w ill bo cited  fu lly  another w eek .
C O N S O L ID A T E D  IN C O M E  A C C O U N T  FOR Y E A R S  E N D E D  D E C . 31.

(In ch  G lydo S3. G o .,  M a llory  S3. C o .,  N . Y .  & C u ba M all 3 3 . C o  
G om pania O ubana d o  N avogaclon , N . Y . & I’ o rto  R ico  3 3 . C o . o f  M aine 
U . 3 . & P orto  R ico  N a v . C o .,  N . Y . & P orto  R ico  S3. C o . o f  N . Y . ,  South
ern 3 3 . C o . .  International Shipping C o rp ., Jacksonville L ighterage C o  
T a m p a  T ow in g  & L lghtcrago C o .,  C ly d e  S3. T erm . C o . ,  C arolina T e rm ’ 
C o . ,  San A n ton io  D ock in g  C o . ,  San A n ton io  C o . ,  Santiago T erm . C o  
Santiago W arehouse C o . ,  W ilm ington  T erm . C o . and  oxci. M o x . N a v . C o  )

1917. 1916. 1915.
O perating revenues.................................  .$ 48 ,212 ,055  $35 ,175 ,970 $21 ,400 ,474
D educt— M aintenance, incl. deprec ’n .  $5,227,323 $3 ,113,620 $2,332,914

T r a f f i c _______________________  726 ,938 655 ,829 578,479
T ra n sp o rta tio n ............. ...................   16,670,141 15,451,089 11,209,804
G e n e r a l______________________ 3 ,447 ,964  1,893,080 1,446,075
C h a r t e r -------------------------   6 ,538,616 3 .460 ,808  956,788
T axes _____________  463 ,440 120,292 86,112
W ar and excess profits  taxes (esti

m ated  and reserved )_____________  5 ,400,000 -----------  -----------

.$38 ,474 ,422 S24.694.719 $16 ,610 ,173

.  S9.737.633 $10,481,251 $4,790,301

.  2 ,138,143 284,352 415 ,755

.$11 ,875 ,776 S10.765.603 .$5,206,057

.  S I ,347,737 $1,409,784 $1,468 ,244
237,649 225 ,585

.  880,527 883,503 848,749

.  S2.228.263 $2,530,936 $2,542 ,578

.  $9,647,513 $8,234,667 $2,663 ,479

B on d  and n oto  interest, & c___________S I ,347,737
A d dition al d eprecia tion ________
R en ta ls , & c_____________________

N e t in com e_____________________

CONSOL. PR O F IT  A N D  LOSS A C C O U N T  FOR C A L E N D A R  Y E A R S .
1917. 1916.

Prev. surplus___$14,670,089 $6,708,553
Sundry credits.. 623,502 1,279,420

T o ta l ................$15,299,591 $7,987,973
Income, as above 9,047,513 8,234,607

T o ta l................$24,947,104$16,222,640

1917. 1916.
Pref. divs. (5 % ). $733,533 $748,995
Common d lv s ..(10)1,490,340 (5)748,170

do for Red Cross(l) 149,634 ..............
D ivs. on sub. cos.’ 

stk. not held by
Atl. G . A W . I .  31,893 49,386

Tot. sur. Dec. 31 $22,535,704$14,670,089

CONSOL. B A L A N C E  S H E E T  D E C  31. (See Com panies A bove).
1917.

Assets—  $
Marine cq ., Incl. 

pay’ tsacc ’ t ships 
under construe.24,499,562 

Term. prop. A cq ., 
equities In term.,
A c--------------------  3,570,996

Cash held by trust.*5,728,218
nlnvestm cnts____ 2,070,533
Good-will, fran

chises, A c_____ 41,704,991
Inventories............ 240,106
Notes receivable................ ......
Acc’ ts receivable. 6,234,337 
Agents’ balances.. 1,718,912 
Interllno fr’ t bals. 174,280 
Ships’ accld’ ts.A c. 800,091 
Claims In susp.b. 190,318 
Uncxplred Insur.. 325,859
Prepaid rents____ 34,257
M kt. stks. A  bds. 0.142,230 
Cash for coupons. 514,975 
Cash for pref. d lv . 171,786 
Cash on hand, A c . 8,239,920 
Open voyage ac

counts, A c_____  1,409,680

1916.
$

24,204,340

3,694,712
814,607

2,070,533

41,095,449
185,088
44,816

749,935
1,371,039

96,262
461,945
129,059
200,364

23,958
79,182

541,925
187,158

4,795,219

1,674,604

1917. 1910.
Liabilities—  $ s

Common s t o c k ..e l l ,963,400cl4,963,400 
Preferred s to c k ..d l3 ,742,900 14,979,900 
Stocks of sub. cos.

not held by Atl.
G . A W . I _____  195,950 369,900

Coll, trust bon d s.cl 1,174,000 12,000,000 
1st 5s of sub. c o s .f14,449,000 14,962,000 
U . S. A  Porto Rico

Nav. Co. bonds 98,000 128,000
Real est. mtges___ ______  40,000
Acc’ts payable___ 3,642,152 1,520,744

193,810 289,847Interline fr’ t bals.
Unearned passage

money, A c_____  92,627
Accrued Interest.. 592,050
Pref. dividends___ 171,786
Common dividend 748,170 
Open voyage ac

counts, A c_____ 4,151,064
Deprec’n reserve. 5,896,255 
Replace. A marine.

equip, reserve.. 3,745,943 
Res. for war A ex

cess prof, tax (est.) 5,400,000 
Sundry reserves.. 1,044,241

99,614
623,971
187,571
748,170

2,771,571
4,017,158

702,266
Profit and loss____22,535,704 14,676,089

T o ta l ................102,837,052 83,080,201 T o t a l . . ............ 102,837,052 83,080,201

* Includes in 1917 L iberty  bon d s held b y  trustee, a Investm en ts p ledged 
under tho m ortgago and other securities, b S tated after dedu cting re
serves. c  A fter  dedu cting $5,036,600 pref. stock  held in treasury. d A fter 
dedu ctin g  In 1917 $6,257,100 com m on  stock  in treasury against S5,020 ,100 
in 1916. e  A u th orized  $15 ,000 ,000, issued $13 ,000 ,000; in treasury in 1917, 
$1,826,000 ; ba lance, $11 ,174 ,000. f  A u th orized  $30 ,000 ,000, issued in 
1917 $20 ,013 ,000, less $8,778,000 bonds retired b y  sinking fu n d  or  can 
celed and $2 ,786,000 in treasury and in hands o f  trustee; balance as a b o v e , 
$14 ,449 ,000 .

C A P IT A L IZ A T IO N — A T L A N T IC  G U L F  & W E S T  I N D IE S  SS. L IN E S  
A N D  SU B. COS.— D E C E M B E R  31 1917.

Capital Stock—  Authorized. Issued . Owned. Outstanding.
A  G  St W  I  SS Lines:

Proforr'od--------------------- $20 ,000 ,000 $20,000 ,000 $6 ,257,100 $13,742 ,900
C om m on  .............   20,000,000 20 ,000,000 5 ,036,600 14,963,400

C ly d o S S  C o ------------------- 7 ,000,000 7 ,000 ,000  6 ,955,550 44,450
M a llory  SS C o __________ 7 ,000,000 7 ,000 ,000  6 ,999 ,750  250
C om p  O ubana do  N a v .  2 ,000 ,000  1 ,287,500 1 ,287,500 . .

d o  M oxicana  d o  . .  x l , 125,000 1 ,125,000 844 ,750 280 ,250
N  Y  A C ubaM ailS S  C o .  10,000,000 10,000,000 9 ,947 ,050  52,950
N  Y  A P orto lllcoS S  C o .  5 ,000.000 4 ,000 ,000  4 ,000,000
M iscellan eou s...... ..............  1 ,148,000 878 ,000 779 ,700 98,300

T o t a l .................................$73,273 ,000 $71 ,290 ,500  $42 ,108 ,000 $29,182 ,500
Authorized Issued . Canceled. Owned Outstand'a

Bonded Debt—  $ $ $ $ $
A  G  & W  I SS L ’s 15,000,000 13,000,000 __________ 1 ,826,000 11,174,000
C ly d o S S  C o ------- 6 ,000,000 5 ,793,000 1 ,849,000 637 ,000 3 ,307 ,000
M a llory  SS C o . .  6 ,000,000 4 ,991,000 1,535,000 587 ,000 2 ,869,000
N  Y  A O u b a M  SS 12,000,000 10,826,000 3 ,948 ,000  910 ,000 5 .968,000
N . Y . & P. R . S S . 5,000,000 2 ,968,000 1 ,246,000 414 ,000 1,308.000
U . S. & P . R . N a v . 3 ,000,000 1 ,940,000 1 ,761.000 87,000 98,000
C a ro lin aT orm .C o . 1,000,000 700,000 80,000 112,000 508,000
C lyd o  SS. T e r .C o . 700.000 635.000 120,000 26,000 489,000
San A n ton io  C o . .  250,000 100,000 _______  100,000 _______

T o ta l...................48 ,9 50 ,000  40,959 ,000  10,539,000 4 ,6 9  9.000 25,721,000
x Stated in U . S. cu rron cy .— V . 105, p . 1619, 1421. ____

Oceanic Steam Navigation Co., Ltd. (V m re star  Line).
(Report for Fiscal^YearZending^DecY3  ̂ 1017  '  

Secretary A lexan der K e rr , A .C .A . ,  M a y ; ! 7  w rote in su b st .:
T h e accounts sh ow  a profit o f  £1,534,261 , a fter prov id in g  fo r  excess 

profits  d u ty  and add ing  interest and  d ividends on investm ents and trans
fer fees. T o  this m ust bo added tho balance o f  £.300,636 brought forw ard  
from  1916, m aking tho total cred it to  p rofit and loss a ccou n t £1 834 898 
A fter dedu cting debenture interest, d irectors ’ fees, incom e tax and  depr<> 
elation , and m aking a transfer o f  £200,000 t o  general purposes fund  and 
a don a tion  o f  £10,000 to  tho s ta ff  superannuation fu n d , thero rem ains a 
balanco to  tho cred it o f  p ro fit  and loss a ccou n t o f  £904,256.

Interim  d ividends am ounting to  £750,000, equ ivalent to  2 0 %  on  the 
capital o f  tho com p a n y , havo been p aid , leaving a balanco to  be  carried 
forw ard o f  £154,255 12s. 8d.

In  accordan ce  w ith  tho provisions o f  tho trust deed there h avo been re
deem ed b y  purchases and draw ings during tho year, £133,900 debentures 
m aking tho to ta l am ount redeem ed to  D ec. 31 1917, £640,300.

T h o  SS. D elp h ic  was sunk on  A u g . 16 last, after a ttack  b y  an  enem y 
subm arine. T h o  fleet has been increased during the past year, ow in g  to  
tho d eliv ery  b y  tho builders o f  the SS. M ahan a and SS. M aliia . T h ese 
tw o  vessels havo been  built for  the N ew  Zealand service, in w hich  this 
com p a n y  is jo in tly  interested w ith  the Shaw, Savill & A lb ion  C o . L td

T h o  p rotection  provided  b y  Ills M a je sty ’s N a v y  to  tho m ercantile m arine 
lias been o f  tho greatest possible assistance to  the com p a n y  in enabling it 
t o  e fficien tly  carry  on  its various services, and is gratefu lly  acknow ledged .

T h o  vessels o f  tho fleet con tin u e under the Liner R equ isition ing schem e 
o f  tho G overn m en t (except tho O lym pic , w hich is fu lly  requisitioned) 
b u t aro being m anaged and operated  b y  tho com pan y.
■ [Tho com p a n y ’s s to ck  form s part o f  the assets o f  tho International M er
cantile  M arin o C o . ,  and as such Is on e o f  tho foreign  assets, negotiations 
for  tho salo o f  w hich aro now  pond ing. See V . 106, p . 2232, 2348, 2454.]
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PROFIT AN D  LOSS ACCOUNT FOR YEARS ENDING DEC. 3 1 .
1 9 1 7 . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 .

N e t  p r o f i t s _______________ * £ 1 ,1 9 1 ,8 3 8  * £ 2 ,1 2 3 ,0 0 5  * £ 1 ,8 0 3 ,8 1 7  £ 7 9 5 ,9 5 6
I n t .  &  d iv s .  o n  i n v . ,  & c .  3 4 2 ,4 0 6  2 7 9 ,7 3 5  1 6 4 ,4 5 4  9 1 ,5 7 8
M is c e l la n e o u s ____________  17 18 14 15

T o t a l _________    £ 1 ,5 3 4 ,2 6 1
Deduct— D e b e n t u r e  i n t .  £ 9 7 ,9 3 6

G e n e ra l in t e r e s t______  ________
I n c o m e  t a x ,  & c ________ 3 0 3 ,7 6 6
D e b e n .  e x p .  w r it .  o f f .  ________
D e p r e c ia t io n ___________ 3 1 8 ,9 4 0
G e n e ra l f u n d ___________
G e n e ra l p u r p o s e  f u n d .  
M is c e lla n e o u s  f u n d . .

£ 2 ,4 0 2
£10 4

,758
,418

1 5 3 ,7 2 0

£ 1 ,9 6 8 ,2 8 5
£ 1 0 9 ,5 3 7

2 7 ,2 7 7
5 7 ,9 0 9
6 2 ,1 8 2

4 2 8 ,7 1 2

£ 8 8 7 ,5 4 9
£ 6 5 ,2 1 1

8 4 ,3 9 6
3 9 ,0 4 4
6 6 ,5 0 0

3 9 8 ,9 6 84 4 0 ,7 5 2
2 5 0 .0 0 0
5 5 0 .0 0 0

1 0 ,0 0 0  ............................................
D iv id e n d s  a _________ ( 2 0 % )7 5 0 ,0 0 0  (2 0 )7 5 0 ,0 0 0 b (3 5 )2 6 2 ,5 00  (3 5 )2 6 2 ,5 0 0

2 0 0 ,0 0 0
1 0 ,0 0 0

T o t a l  d e d u c t i o n s . .  £ 1 ,6 8 0 ,6 4 1  £ 2 ,2 5 8
B a la n c e ,  s u r . o r  d e f _____d e f .£ 1 4 6 ,3 8 0 s u r .£ l4 3

,8 9 0  £ 9 4 8 ,1 1 6
8 6 8 s r £ l ,0 2 0 ,1 6 9

£ 9 1 6 ,6 1 9  
d e f .  £ 2 9 ,0 7 0

* A f t e r  p r o v id in g  f o r  e x ce ss  p r o f it s  t a x a t io n , & c .  a  D iv id e n d s  a ro  d e 
d u c t e d  b y  c o m p a n y  f r o m  p r o f i t  a n d  la s s , b u t  s h o w n  h e re  fo r  c o m p a r a t iv e  
p u r p a se s . b  T h e  c o m p a n y  a ls o  p a id  M a r c h  27  191 6  a  d iv id e n d  o f  3 0 % ,  
a m o u n t in g  t o  £ 2 2 5 ,0 0 0  (n o t  d e d u c t e d  in  th e  a b o v e  1915  e a r n in g s ) .

D iv id e n d s  as a b o v e  in  1917  a n d  1916  a re  c a lcu la te d  o n  £ 3 ,7 5 0 ,0 0 0  ca p ita l  
s t o c k  a n d  in  p r e v io u s  y e a rs  o n  £ 7 5 0 ,0 0 0  c a p it a l  s t o c k .  S e e  t e x t  a b o v o .

BALANCE SHEET DEC. 3 1 .
1917.

£
1916.

£Assets—
x  Steam ships, ten

ders, b ld g s . ,& c .  4 ,376 ,285  4 ,779,496 
M o v a b le  plant and

stores..................... 125,313 104,334
T rad e lnvcstm ’ ts . 414,782 415,074
yG en ’ l Invest’ t s . .  3 ,352 ,180  1,828,001 
Sundry debtors A

debit b a la n c e ..  3,618,713 2 ,899,868 
C ash ...........................  349,999 312,584

Liabilities—
C apital s to ck ____ 3
Wi%  1st M . deb_z2
General reserve___1
Insurance fu n d___
G en '1 purp. fu n d - .  1 
D iv . paid Jan . '17 
Pending v o y a g e s . .
T rade b ills________
Sundry cred ’s, & c .  3 
P rofit and loss____

1917.
£

,750,000
,109,340
,430,000
200,000

,100,000

667
,493,011
154,256

1916.
£

3,750,000
2,243,240
1,000,000

200,000
900,000
187,500
214,422

9,317
1,534,242

300,636

T o t a l . . . .............12,237,274 10,339,357 T o t a l ................ - .1 2 ,2 3 7 ,2 7 4  10,339,357

x  A ls o  In c lu d e s  p a y m e n t s  o n  a c c o u n t  o f  n o w  t o n n a g e ,  a f te r  d e d u c t in g  
b o o k  v a lu e  o f  s te a m e rs  d isp a se d  o f ,  a n d  d e p r e c ia t io n ,  y  In c lu d e s  in  1917 
a m o u n t  d e p o s it e d  w it h  tru s te e s  fo r  d e b e n tu re  h o ld e r s , z  A f t e r  d e d u c t in g  
in  1917 £ 6 4 0 ,3 0 0  p u r c h a s e d  a n d  re d e e m e d  a n d  £ 3 6 0  ca lls  in  a rrea rs .

C o n t in g e n t  lia b il it ie s — G u a ra n te e s  in  r e s p e c t  o f  p a sse n g e r  a n d  fre ig h t  
a g re e m e n ts , £ 3 1 ,7 5 0 ; g u a ra n te e  o f  d e b e n tu re s  in  c o n n e c t io n  w ith  tra d o  
in v e s t m e n t ,  £ 6 0 ,0 0 0 , a n d  c a lls  u n p a id  in  r e s p e c t  o f  a n  in v e s tm e n t ,  £ 1 8 ,7 4 0 .

Present 
Name. 

O ly m p ic  
A d r ia t i c .  
B a lt ic  . .  
C e d r i c . .  
C e l t i c . . .  
C e r a m ic  
M o g a n t ic  
C r e t ic  . .  
S u e v i c . .  
R u n ic  . .  
♦ A th e n lc

LIST OF THE COMPANY’S FLEET. 
Gross Tonnage, 4 0 0 ,3 2 0 . Building, Additional,

Tons.
.4 6 ,3 5 9
.2 4 ,5 4 1
.2 3 ,8 7 6
.2 1 ,0 3 9
.2 0 ,9 0 4
.1 8 ,4 8 1

- 1 4 , 8 7 8
.1 3 ,5 1 8
.1 2 ,5 3 1
.1 2 ,4 8 9
.1 2 ,3 4 5

Name. Tons. 
♦ C o r in th lc  12 ,3 4 3
* I o n i c _____12 ,3 3 2
C a n o p ic — 12 ,0 9 7
P e r s i c _____12 ,0 4 2
M e d i c _____12 ,0 3 2
♦ M a h a n a — 1 1 ,7 9 6
♦ M a h ia ____1 0 ,8 3 5
* T a in u i___ 9 ,9 5 7
* A r a w a ____9 ,3 7 2
C u f i c ______ 8 ,2 4 9
T r o p i c --------8 ,2 3 0

Name. Tons. 
♦ Z e a la n d ic  8 ,0 9 0  
♦ Ita ra n g a  .  7 ,9 5 6  
♦ P a k eh a  . .  7 ,9 1 1  
♦ W a im a n a  7 ,8 5 2  
* M a m a r i_ _  7 ,0 6 2
B o v i c ______ 6 ,5 8 3
* K u m a r a ._  6 ,0 3 4  
* K a r a m e a .  5 ,6 2 4  

Tenders.
N o m a d i c . .  1 ,2 7 3  
T r a f f i c _____ 6 75

6 8 ,9 5 0  Tons.
Name. Tons. 

M a g n e t i c . .  61 9  
P o n t i c _____  3 9 5

Building. 
(6 8 ,9 5 0  tons) 

Name. Tons. 
H o m e r ic  . . 3 3 , 6 0 0
V e d ic ............8 ,9 5 0
* M a t a k a n a l0 ,4 0 0  
♦ M a im o a —  8 ,0 0 0  
♦ T a ir o a ___ 8 ,0 0 0

* J o in t ly  o w n e d  w it h  S h a w , S d v ill  &  A lb io n  C o . ,  L t d .— V .  1 0 6 , p .  1 6 8 6 .

Gaston, W illiams & Wigmore, Inc.
(Second Annual Report— Year ending April 30 1918.) 

Pres. George A . Gaston, April 30, wrote in substance:
R u s s ia n  a c c o u n t s  a m o u n t in g  t o  $ 1 ,7 5 1 ,3 0 9  h a v e  b e e n  w r it te n  o f f .  T h is  

a c t io n  w a s  ta k e n  a ft e r  c a r e fu l  c o n s id e r a t io n  o f  th o  u n s e t t le d  c o n d it io n s  
e x is t in g  in  R u ss ia .

D u r in g  a  la rg e  p o r t io n  o f  th e  p a s t  fis c a l  y e a r  o u r  o p e r a t io n s  h a v e  b e e n  
r e s t r ic t e d  b y  c a r e fu l  c o m p lia n c e  w ith  G o v e rn m e n ta l  r e g u la t io n s  m a d e  
n e c e s s a r y  b y  th e  w a r . I t  is  t o  b e  a n t ic ip a te d  t h a t  th e so  c o n d it io n s  w il l  
c o n t in u e  w it h  in cre a s in g  s e v e r it y  u n til  p e a c o  is  d e c la r e d , a n d  i t  w ill th e re fo re  
b e  o u r  a im  t o  c a r e fu lly  c o n s e r v e  th e  re s o u rce s  in  t h e  m o s t  l iq u id  c o n d it io n  
p o s s ib le .

F r o m  M a y  1 19 1 7  t o  A p r il  3 0  191 8  th e  e x p o r t  a n d  im p o r t  sa les  o f  G a s to n , 
W ill ia m s  &  W ig m o r e ,  I n c . ,  a m o u n te d  t o  $ 5 7 ,5 3 7 ,9 9 1 . U n fil le d  o rd e rs  a t  
t h e  c lo s e  o f  th o  f is c a l  y e a r  t o ta le d  $ 1 6 ,7 2 7 ,9 4 2 .

T h o  Issue o f  $ 2 ,5 0 0 ,0 0 0  o f  b o n d s  o f  G a s to n , W illia m s  &  W ig m o r e  S 3 . C o r p . 
h a s  b e e n  p a id  in  fu ll b y  th a t  c o m p a n y  d u r in g  th e  y e a r .

O f  th o  $ 4 ,0 0 0 ,0 0 0  o u ts ta n d in g  n o te s  o f  G a s to n , W ill ia m s  &  W ig m o r e ,  
I n c . ,  $ 1 ,0 0 0 ,0 0 0  m a tu r e d  o n  A p r i l  15 1 9 1 8 , a n d  w a s  p a id  o n  t h a t  d a t e ,  th u s  
le a v in g  $ 3 ,0 0 0 ,0 0 0  o u ts ta n d in g  o f  th e  o r ig in a l  issu e  o f  $ 5 ,0 0 0 ,0 0 0 .

A ll  o f  th e  o f f i c e s  o f  th o  c o m p a n y  in  N e w  Y o r k  C i t y  a ro  n o w  lo c a te d  in  
th e  c o m p a n y 's  b u ild in g  a t  3 9  B r o a d w a y .

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING APRIL 3 0 .
[In c l .  G a s to n , W ill ia m s  &  W ig m o r e ,  I n c . ,  a n d  G a s to n , W ill ia m s  &  W ig 

m o r e  S te a m sh ip  C o r p o r a t io n .]
1917-18. 1916-17.

N et In co m e ........... 53,188,727 $2,881,721
In t .,  d is c .,A c .,r e c .  ...............  762,655
D lv s .,  A c . ,  from

associated c o s . -   .............  181,050
D lv s . from  other

com pan ies...........  — ........... 148,500

1917-18. 1916-17.
Interest paid______ _________  $695,647
A m ort, d lsc 't  on

n o t e s ___________ $138,931 36,069
D lvs. d ec l. - . (4 K )  1,275,000(4) 1,200,000
x W ritten o f f ..........  1,751,309 _________
R es.for con  t in .,A c.  .............  637,903

T o ta l I n c o m e .. .$ 3 ,1 88 ,727  $3,973,926 Balance, s u r p . .  $23,488 $1,404,307

x  R e p re s e n ts  d o u b t fu l  a c c o u n t s  w r it te n  o f f — R u ss ia n .
T h o  g ro ss  v o lu m e  o f  bu s in ess  o f  th o  co m p a n ie s  f o r  1 9 1 6 -1 7  w a s  $ 4 4 ,9 5 0 ,

9 9 5  a n d  t h e  n e t  e a rn in g s  $ 2 ,9 5 4 ,3 0 7 .

CONSOLIDATED BALANCE SHEET APRIL 30.
( In c l .  G a s to n , W ill ia m s  & W ig m o r e ,  I n c . ,  a n d  G a s to n , W ill ia m s  &  W ig -  

m o r e  S te a m s h ip  C o r p o r a t io n .]
1918.

Assets—  $
Stocks o f  assoc.cos. 1,359,916 
Secs, o f other c o s .  166,352 
Investm ’ ts in ships 2 ,124 ,790  
A d v . to  other c o s .  414,991 
F u rn ., fix tures,A c. 61,245 
Insur. claim s, A c .  223,113
C a sh ........................... 1 ,432,388
N otes rece iv a b le ..  663,016
A ccts .rec.,less  resalO .688,876 
M d so . p urch ., sold 

and In process o f
d e liv ery________  7 ,004,086

In s. on SS. V lgl-
lancla (sunk )......................—

Securities_________  176,335
D eferred charges. 167,075

1917.
S

1,751,591
205,002

1,203,750
719,049

39,470
231,288

1,153,480
82,821

9,373,415

8,786,032

376,500 
164 800 
267,348

T o t a l ....................24 ,482,213 24,354,547

1918. 1917.
Liabilities—  $ $

D eclared capital 
(300,000 shares
w ithout par val) 12,000,000 12,000,000 

6 %  notes, duel921  3 ,000,000 4 ,000,000
N otes  payable____  1 920,000 3 ,690 ,466
A ccepted  merchan

dise drafts..........  989,603 337,327
A ccounts p aya b le - 1,871,756 1,270,053
A cce p ta n ce s_____  b940,000 _________
T axes, A c . ,  accr’d . 1 ,114,417 397,113
D lv . pay . M ay  1 5 . 300,000 300,000
Reserve for taxes . 447,979 406,496
D eferred c r e d it s . .  202,960 194,162
R es. for con  t in g . .  263,081 350,000
S u rp lu s ............... 1,432,418 1,408,931

T o t a l .................... 24,482,213 24,354,547

a  I n c lu d e s  a c c o u n t s  r e c e iv a b le  ( c u s to m e r s ) ,  $ 3 ,6 8 1 ,3 2 0 , a n d  o f  a s s o c ia te d  
c o m p a n ie s ,  $ 7 ,2 4 7 ,4 2 2 , loss a llo w a n c e  fb r  d o u b t fu l  a c c o u n t s ,  $ 2 3 9 ,8 6 5 .

b C o v e r e d  b y  m e rch a n d is e  s o ld ,  In p r o c e s s  o f  d e l iv e r y .
C o n t in g e n t  lia b il it ie s ; D r a ft s ,  d is c o u n t e d  d r a w n  a g a in s t  c u s to m e rs  fo r  

m e r ch a n d is e  s o ld  a n d  s h ip p e d  a n d  lo tte rs  o f  c r e d it ,  $ 4 ,7 8 3 ,1 6 5 ; s u n d r y  
g u a ra n te e s  o n  b o n d s  a n d  c o n t r a c ts ,  $ 6 9 0 ,1 4 2 .

S e cu r it ie s  ($ 1 7 4 ,8 0 0 ) lo a n e d  t o  a n d  p le d g e d  b y  th o  G a s to n , W ill ia m s  &  
W ig m o r o  F a r  E a s te r n  D iv is io n ,  I n c . ,  t o  s e cu re  lo a n  m a d e  t o  th a t  c o m p a n y ,  
5 ,5 5 9  sh a re s  G a s to n  W ill ia m s  &  W ig m o r o  S S . C o r p .  d e p o s it e d  w it h  g u a ra n 
to r s  u n d e r  a  s u r e ty  b o n d .— V .  1 0 6 , p .  1 6 9 0 , 7 1 2 .

American Pneumatic Service Co., Boston.
{Report for Fiscal Year ending Dev. 31 1917.) 

President Gilmer Clapp says in substance:
Bonds, A c . — D u r in g  th o  y e a r  1917  y o u r  c o m p a n y  p u r c h a s e d  $ 9 5 ,0 0 0  o f  

its  o w n  5 %  b o n d s .  T h e  c o m p a n y  h a s  n o  n o te s  p a y a b le ,  a n d  d u r in g  t h o  
y e a r  c o v e r e d  b y  th is  r e p o r t  d id  n o t  b o r r o w  a n y  in o n o y .

Mail Tube Investigation.— O n  M a r c h  3  1917 th o  P r e s id e n t  s ig n e d  t h e  
P o s t  O ff ic e  A p p r o p r ia t io n  B il l  w h ic h  c o n t a in e d  a  p r o v is io n  c o n t in u in g  
o u r  c o n t r a c ts  f r o m  M a r c h  4  1917  t o  J u n e  3 0  1 9 1 8 , a n d  d ir e c t in g  th o  P o s t 
m a s te r -G e n e r a l  t o  e x p e n d  th o  u su a l a p p r o p r ia t io n  f o r  t h o  p u r p o s o  o f  c o n 
t in u in g  th o  e x is t in g  p n e u m a t ic -t u b e  m a il  s e r v ic e .

T h is  b i l l  a ls o  p r o v id e d  th a t  a  c o m m is s io n  b e  a p p o in t e d  t o  in v e s t ig a te  
th e  v a lu e  o f  p n e u m a t ic - t u b e  s e r v ic e ,  t h e ir  p r o p e r t ie s ,  fra n ch is e s  a n d  o t h e r  
e q u ip m e n t ,  w it h  a  v ie w  t o  th o  p u r c h a s o  a n d  o p e r a t io n  o f  t h e  s a m e , o r  a n y  
p o r t io n  t h e r e o f ,  b y  th e  G o v e r n m e n t .  T h o  fo l lo w in g  m e n  w e re  a p p o in t e d  
t o  t h a t  c o m m is s io n : t h e  H o n .  J o h n  H .  B a n k h e a d , T h o m a s  W .  H a r d w ic k  
a n d  J o h n  W .  W e e k s ,  r e s p e c t iv e ly  S e n a to rs  f r o m  A la b a m a , G e o rg ia  a n d  
M a s s a c h u s e t t s ,  a n d  th o  H o n .  T h o m a s  M .  B e ll ,  A .  B .  R o u s e  a n d  H a lv o r  
S te e n e rs o n , r e s p e c t iv e ly  R e p re s e n ta t iv e s  f r o m  G e o r g ia ,  K e n t u c k y  a n d  
M in n e s o t a .  S to n e  &  W e b s t e r  w e re  s e le c te d  t o  s u r v e y  th e  t u b o  c o m p a n ie s ’ 
p r o p e r t ie s  a n d  t o  in v e s t ig a te  th e  v a lu e  o f  th is  t y p e  o f  s e r v ic e .  T h o  A m e r i
c a n  A u d it  C o .  w a s  re ta in e d  t o  in v e s t ig a te  th o  c o s t  o f  c o n s t r u c t io n  a n d  
o p e r a t io n  o f  th o  s y s te m s .

A f t e r  p u b l i c  h e a r in g s  h e ld  in  N e w  Y o r k ,  B o s t o n ,  C h ic a g o ,  S t .  L o u is  
a n d  P h ila d e lp h ia , th e  c o m m is s io n  o n  M a r c h  1 191 8  f i l e d  its  r e p o r t  u n 
e q u iv o c a l ly  e n d o r s in g  p n e u m a t ic -t u b o  s e r v ic o  a n d  r e c o m m e n d in g :

1 . T h a t  p n e u m a tic  tu b e s  a s  n o w  in s ta lle d  f o r  c a r r y in g  Io tte r  m a il  a ro  
n e c e s s a r y  f o r  p r o p e r  p o s ta l  s e r v ic o  a n d  s h o u ld  b e  c o n t in u e d  in  th o  c it ie s  
o f  N e w  Y o r k ,  B r o o k ly n ,  P h ila d e lp h ia , B o s t o n ,  C h ic a g o  a n d  S t .  L o u is ,  
b u t  t h a t  e x te n s io n s  a r e  n e c e s s a r y  in  S t .  L o u is  t o  o b t a in  a d e q u a t e  t u b e  
s e r v ic e .

2 -4 .  T h a t  b e in g  a n  e x c lu s iv e  p o s ta l  f a c i l i t y ,  th o  s y s te m s  s h o u ld  b o  o w n e d  
a n d  o p e r a t e d  b y  th e  G o v e r n m e n t  w it h  its  o w n  e m p lo y e e s  in  c o n n e c t io n  
w it h  a u t o m o b i le  s e r v ic e .  .

5 . T h a t  th o  p u r c h a s e  p r i c e  o f  t h o  t u b e  s y s te m s  s h o u ld  b e  o x t e n d e d  o v e r  
a  p e r io d  o f  y e a r s  in  s u c h  a  m a n n e r  t h a t  p a r t ia l  p a y m e n t s ,  t o g e t h e r  w it h  
4 %  in te re s t  o n  u n p a id  b a la n c e s , in c lu d in g  c o s ts  o f  o p e r a t io n  as r e p o r t e d  
b y  th o  c o m m is s io n ’s  e n g in e e rs , sh a ll n o t  e x c e e d  th o  p r e s e n t  a n n u a l e x p e n d i
tu re  o f  a p p r o x im a t e ly  $ 9 7 6 ,0 0 0  fo r  t u b e  s e r v ic o .

6 .  T h a t  th e  p u r c h a s e  p r ic e  fo r  th o  s y s to m s  n o w  in  u se  in  th e  P o s ta l  
S e r v ic e  b o  d e te r m in e d  b y  a  re fe re n ce  t o  th e  I . - S .  C .  C o m m is s io n , w h o  sh a ll 
f ix  a  p h y s ic a l  v a lu a t io n  fo r  e a ch  o f  th e  s y s to m s  in  th o  c it ie s  o f  N e w  Y o r k ,  
B r o o k ly n ,  P h ila d e lp h ia ,  B o s t o n ,  C h ic a g o  a n d  S t .  L o u is  a t  a  s u m  n o t  t o  
e x c e e d  $ 4 ,4 3 2 ,6 2 2  f o r  th o  o n t iro  s y s te m s . I n  d e te r m in in g  th e s e  v a lu e s  
s a id  c o m m is s io n  sh a ll c o n s id e r  t h o  n a tu r e  a n d  c o n d i t io n  o f  th e  t it le s  t o  
th o  p r o p e r t ie s  in  e a c h  o f  th e  c it ie s  n a m e d .

O n  M a y  16 1918  th e  S e n a te  p a s s e d  th e  P o s t  O ff ic o  A p p r o p r ia t io n  B il l  
c o n t a in in g  a  p r o v is io n  w h e re in  th e  P o s tm a s te r -G e n e r a l  is  a u th o r iz e d  a n d  
d ir e c t e d  t o  ta k e  o v e r  a n d  o p e r a to  o n  a n d  a fte r  J u ly  1 1918  th o  p n e u m a t ic -  
t u b e  s y s to m s  n o w  u n d e r  c o n t r a c t ,  in  th o  sa m o  m a im e r  a n d  u p o n  t h o  sa m e  
te rm s  a n d  c o n d it io n s  r e c o m m e n d e d  b y  th o  P n e u m a t ic - tu b o  C o m m is s io n  in  
its  r e p o r t  o f  M a r c h  1 1 9 1 8 . [S ee n ow s  ite m s  o n  a  s u b s e q u e n t  p a g e .]

Operation of Mail Tubes.— T h e  t o t a l  r e n ta ls  r e c e iv e d  f r o m  th o  U n it e d  
S ta te s  G o v e r n m e n t  d u r in g  t h e  y e a r  fo r  m a il t u b e  s e r v ic o  w e re  $ 7 9 0 ,2 8 9  
f o r  th o  u se  o f  a n  a v e r a g o  lo n g th  o f  4 6 .4 8 7 6  m ile s  o f  d o u b le  t u b e s .  O n  
D e c .  31 191 7  th e  a n n u a l r e n ta l b e in g  p a i d  b y  th e  P o s t  O ff ic o  D e p a r t m e n t  
w a s  $ 7 9 0 ,3 1 3 , a n d  t h e  le n g th  o f  d o u b le  p n e u m a t ic  tu b e s  u s e d  b y  th o  P o s t  
O ff ic e  D e p a r t m e n t  u n d e r  c o n t r a c t  w ith  o u r  co m p a n ie s  w a s  a s  f o l lo w s : 
B o s t o n ,  6 .8 1 8 9  m ile s ; B r o o k ly n ,  1 .3 5 0 0 ; C h ic a g o ,  9 .9 0 3 1 ; N o w  Y o r k ,  
2 6 .4 2 9 0 ; S t .  L o u is , 1 .9 8 8 0 ; t o t a l ,  4 6 .4 8 9 0  m ile s .

I n  B o s t o n  te rm in a l m a c h in e r y  a n d  tu b e s  h a v o  b e e n  in s ta lle d  in  th o  N e w  
S o u th  P o s ta l  S ta t io n  a t  th e  c o r n e r  o f  B e a c h  a n d  A t la n t ic  A v e .  T h e  e n t ire  
c o s t  o f  t h is  in s ta lla t io n  a m o u n t in g  t o  a p p r o x im a t e ly  $ 1 3 ,0 0 0  h a s  b e e n  
c h a r g e d  o f f  t o  e x p e n se .

Real Estate.— A ll o f  th e  rea l e s ta te  o f  th e  c o m p a n y  h a s  b e e n  k e p t  r e n te d  
d u r in g  t h e  y o a r .  N o w  f iv e -y e a r  c o n t r a c ts  h a v o  b e o n  e n te r e d  in t o  w ith  
th o  B o s t o n  “ G lo b e , ”  " P o s t "  a n d  " T r a n s c r ip t ”  f o r  th e  s m a ll p n e u m a t ic  
t u b e  s e r v ic o .  T h e s e  c o n t r a c ts  w e re  m a d o  in  c o n n e c t io n  w ith  th e  r e lo c a t io n  
o f  th e  A s s o c ia t e d  P re ss  te rm in a ls  o f  th e s e  tu b e s  in  th o  W in t h r o p  B u ild in g .  
C o n d e n s e d  E x t r a c t s  f r o m  R e p o r t  o f  W .  F .  M e r r i l l ,  P r e s ,  o f  L a m s ’ n  C o .

Results.— T h o  o p e r a t in g  re su lts  o f  t h e  L a m s o n  C o .  f o r  th o  y e a r  1917  s h o w  
a  g ro ss  b u s in e ss  o f  $ 2 ,4 4 8 ,2 1 3 , as a g a in s t  $ 2 ,2 5 2 ,7 9 2  fo r  1 9 1 6 , p r e v io u s ly  
o u r  b a n n e r  y e a r  In its e lf .  O f  o u r  c o m p le t e d  b u s in e ss , $ 3 9 5 ,0 0 0  re p re se n ts  
th o  in c o m e  f r o m  le a se d  p la n ts .  ,

N e w  b u s in e ss  ta k e n  d u r in g  1917  a m o u n te d  t o  $ 2 ,7 0 7 ,0 0 0  as c o m p a r e d  
w ith  $ 2 ,4 2 5 ,0 0 0  f o r  th o  c o r re s p o n d in g  12 m o n th s  o f  1 9 1 6 , o r  a n  in cre a so  o f  
a p p r o x im a t e ly  $ 3 0 0 ,0 0 0 . T h is  in c re a so  w a s  c o m p o s e d  e n t ire ly  o f  s a lo , 
ra th e r  th a n  a d d it io n a l le a se  b u s in e ss , as t h e  n o w  le a s e  b u s in e ss  ta k e n  in  
1917  w a s  $ 5 0 ,0 0 0  less th a n  f o r  th e  p r e v io u s  y o a r .

T h o  n e t  ea rn in g s  f o r  th o  y e a r  b e fo r e  in to re s t  is  ta k e n  a ro  $ 2 9 6 ,8 8 0 , 
as a g a in s t  $ 2 7 2 ,0 5 4  fo r  1 9 1 6 . T h o  n e t  e a rn in g s  o n  th e  c a p ita l  s t o c k  a f t e r  
ta k in g  In te re st  a ro  11 2 - 3 % .

T h o  b u sin ess  ta k e n  d u r in g  1 9 1 7 , w it h  th o  e x c e p t io n  o f  less th a n  a  h a l f  
d o z e n  c o n t r a c ts ,  w a s  o f  a  th o r o u g h ly  n o rm a l a n d  s t a n d a r d  t y p e ,  a n d  D e c .  3 1  
f o u n d  u s  xvith a  la rg o  a m o u n t  o f  u n c o m p le t e d  b u s in e ss  o n  h a n d .

Standardization, A c .— F u rth e r  p ro g re s s  h a s  b e o n  m a d e  d u r in g  th e  y o a r  
in  th o  s ta n d a r d iz a t io n  o f  th e  c o m p a n y ’s  p r o d u c t ,  a n d  in  r e m o v in g  f r o m  o u r  
in v e n to r ie s  o b s o le s ce n t  o r  s lo w -m o v in g  m a te r ia ls . T h is  w o r k  is  n o t  y e t  
c o m p le t e d ,  b u t  a  la rg o  a m o u n t  w a s  a m o r t iz e d  d u r in g  t h o  y e a r  a n d  ta k o n  
o u t  o f  191 7  e a rn in g s .

O u r  le a se d  p la n t  sy s te m s  h a v o  b e e n  c o m p le t e ly  r e v a lu e d  o n  a  c o n s e r v a t iv e  
b a s is , s o  t h a t  th e ir  v a lu e s  a re  n o w  b a s e d  o n  in d iv id u a l  loa so  c o n d it io n s .

CONSOLIDATED EARNINGS STATEMENT FOR CAL.
1 9 1 7 .

N e t  e a r n in g s ________'_____  $ 5 2 2 ,2 9 4
Deduct—

D e p r e c ia t io n _____________
S in k in g  f u n d  o b l ig a t io n .
In te r e s t  o n  b o n d s ________
D lv s .  o n  m in o r it y  s t o c k

L a m s o n  C o ____________
1st p r e f .  d iv s .  ( 7 % ) _____
2 d  p r e f .  d iv s .  ( 3 % ) _____

1 9 1 6 . 
$ 5 9 0 ,2 9 9

$ 6 5 ,4 2 5  
3 0 ,2 1 3  
6 7 ,4 5 9

4 9 5  
1 0 5 ,0 0 0  
1 8 8 ,9 8 1

T o t a l  d e d u c t io n s _____ $ 4 5 2 ,7 0 0  $ 4 5 7 ,5 7 4
B a la n co , s u r p lu s _________  $ 6 9 ,5 9 4  $ 1 3 2 ,7 2 5

RESULTS FOR YEARS ENDING  
Lamson Co.

$ 6 1 ,0 6 5
2 6 ,1 4 9
7 0 ,9 1 5

589
1 0 5 ,0 0 0
1 8 8 ,9 8 1

1 91 5 .
$ 4 7 9 ,2 5 4

$ 6 3 ,6 1 0
3 2 ,4 3 4
6 4 ,1 8 0

165
1 0 5 ,0 0 0
188 ,9 8 1

YEARS.
191 4 .
$ 5 3 9 ,5 0 6

$ 7 5 ,7 9 4
4 0 .4 9 2
6 1 ,2 0 5

661
1 0 5 ,0 0 0
1 8 8 ,9 8 1

1 9 1 7 . 191 6 .
T o t a l  in c o m e .........................$ 2 ,4 4 8 ,2 1 3  $ 2 ,2 5 2 ,7 9 2
T o t a l  o x p e n s e s ___________  2 ,1 6 3 ,0 7 7  1 ,9 9 1 ,2 1 3

$ 4 5 4 ,3 6 9  
$ 2 4 ,8 8 5  

DEC. 3 1 .
Mail Tube Cos.

$ 4 7 2 ,1 3 3
$ 6 7 ,3 7 3

1 91 7 . 
$ 7 9 0 ,2 8 9  

4 8 6 ,9 1 1

O th e r  in c o m e .

In te re s t  o n  b o n d s ,  & c_ _  
D e p r e c ia t io n  a n d  t a x e s .

.  $ 2 8 5 ,1 3 6  

.  1 1 ,7 4 3
$ 2 6 1 ,5 7 9

1 0 ,4 7 5
$ 3 0 3 ,3 7 8

8 ,2 4 3
$ 3 9 8 ,9 9 9

9 ,5 2 4

.  $ 2 9 6 ,8 8 0  

. $ 6 3 ,8 8 6

I (4 % )8 0 " ,6 6 6

$ 2 7 2 ,0 5 4
$ 5 8 ,1 7 0

(3 % )6 0 ~ 6 6 6

$ 3 1 1 ,6 2 1
$ 2 8 1 ,9 7 8

7 6 ,7 2 0
4 7 ,0 0 0

$ 4 0 8 ,5 2 3
$ 2 8 2 ,3 8 6

7 4 ,1 4 4
6 0 ,0 0 0

.su r$  152,99.3 s u r$ 1 5 3 ,8 8 4 d o f$ 9 4 ,0 7 7 d e f  $ 8 ,0 0 7
CONSOLIDATED BALANCE SHEET DEC. 31  {INCL. SUB. COS.).

1917. 1916. 1917. 1916.
Assets— 5 S Liabilities- S 5

PatentsA good-w lll 7,043,323 7,054,196 Common s to ck — 4,995,663 4,995 ,663
M all tube system s 5.221,160 5,219,766 Preferred s to ck — 6,328,800 0 ,328,800
Leased plants, A c . 1,454,514 1,330,420 First pref. s to ck . .  

Sub . co s .’ stk . held
1,498,800 1,500,000

Patterns, Jigs, A c . 165,826 165,820
C ash______________ 319,219 611,496 b y  outsiders— 60,264 77,183
N otes A  accts. rec. 688,431 710,990 B onded d e b t ........... 491,000 580,000
L iberty bond3____ 63,711 A ccounts p aya b le . 206,710 190,887
M dse. Inventories. 973,360 724,738 A ccr. h it., taxes,Ac. 136,811 123,415
W ork  In progress. 331,029 188,053 D lv s . unpaid and
Prepaid a ccou n ts . 22,754 19,305 accrued ............... 26,569. 26,488
D eferred charges Sink, fund rcs’ v es . 002,281 592,013

to operations___ 4,069 5,419 D cp recla tlon_____ 999,533 810,171
Sinking fund cash M lsccll. rese rv e s .. 44,508 39,439

n ot Invested___ 523 540 Surplus .................... 830,891 761,297

T o t a l ___________16,287,920
— V .  1 0 6 , p .  2 4 5 2 . 2 1 2 4 .

16,031,356 T o t a l .................... 10.287,926 10.031,350

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



June  15 1918.] THE CHRONICLE 2 5 5 5

Albert Pick & Company, Chicago.
(,Report for Fiscal Year ending Jan. 31 1918.) 

President Albert Pick, Fob. 20, wrote in substance:
T h e  v o lu m o  o f  b u s in e ss  in cre a se d  4 7 .0 2 %  a n d  t h e  sa les , a f te r  a ll d e d u c 

t io n s ,  a m o u n t  t o  $ 6 ,0 1 0 ,7 5 7  a s  c o m p a r e d  w ith  $ 4 ,0 6 9 ,7 0 2  in  1 91 6 . T h e  
n e t  e a rn in g s , a f te r  a ll ta x  re s e r v a t io n s , w o re  $ 4 0 2 ,6 1 1  c o m p a r in g  w ith  
$ 3 5 4 ,8 3 5  (a s  r e p o r t e d  la s t  y e a r ,  w h ic h  d id  n o t  in c lu d o  as e a rn in g s  th o  
re se rv e s  ca rr ie d  o n  th o  b o o k s  in 1916 a n d  w h ic h  h a v e  s in ce  b e e n  re tu r n e d  t o  
p r o f i t  a c c o u n t )  e q u a lin g  3 2 .7 %  o n  t h o  c o m m o n  s t o c k  a s  c o m p a r e d  w ith

A ft e r  p a y in g  7 %  o n  th o  p r o f , s t o c k  a n d  1 0 %  o n  t h o  c o m . s t o c k ,  o u r  
su rp lu s  s ta n d s  a t  $ 9 1 1 ,7 9 5 . T h o  la rg o  in cre a se  In  th is  ite m  is  d u o  t o  th e  
r o -e s ta b lis h m e n t  o f  o u r  g o o d -w il l  a c c o u n t  a t  $ 2 5 0 ,0 0 0  ( th o  f ig u re  in  p r e v io u s  
y e a r s , e l im in a t in g  $ 7 5 ,0 0 0  fo r  c a ta lo g u e  c ir c u la t io n  o n  o u r  s ta te m e n t  J a n . 31 
1 9 1 7 ), r e p la c in g  o n  o u r  b o o k s  $ 5 5 ,9 0 1  re su ltin g  f r o m  e x ce s s iv o  d e p r e c ia t io n  
o n  fu rn itu re  f ix tu re s , p a tte r n s , t o o ls ,  d ie s , a u t o m o b i le  t r u c k s , & e .,  a n d  th o  
r e s o r v e  i te m  o f  $ 1 3 5 ,0 0 0 , w h ich  w a s ca rr ie d  a s  a  c o n t in g e n t  i te m  fo r  p o s s ib le  
d e p r e c ia t io n  in  m e rch a n d is e , as w e ll a s  o th e r  u n n e ce s s a ry  re se rv e s .

T h o  c o m m o d it y  s itu a t io n  is o n e  t h a t  h a s  m a n y  u n ce r ta in t ie s . P r ic e s  
k o o p  a d v a n c in g  c o n t in u o u s ly .  F o r t u n a te ly ,  o u r  re q u ire m e n ts  fo r  th o  f ir s t  
h a ir  o f  1918 a re  w ell c o v e r e d  a t  p r ice s  s u b s ta n t ia lly  b e lo w  th e ir  p ro so n t

m  The*1 p a s t ly o a r  w a s  h o n e y c o m b e d  w ith  d i f f ic u lt ie s  in  a lm o s t  o v e r y  b r a n c h  
o f  o u r  o p e r a t io n , d u o  p r in c ip a lly  t o  t h o  g e n era l u n re st  o f  la b o r  a n d  its  
c o n s e q u e n t  in e ff ic ie n c y .  F u rth e rm o re , th e  m a n y  r e s t r ic t iv e  ru lin g s  o f  t h e  
G o v e r n m e n t  u p o n  b u sin ess  a d d e d  a  m u lt ip l ic i t y  o f  b u rd e n s .

INCOME ACCOUNT FOR YEARS ENDINO^JANUARY 3.U

N e t  sa les , $ 6 ,0 1 0 ,7 5 8 ; less d is c o u n t  t o  cu s to m e rs ,
$ 9 ,5 8 7 ; b a l a n c e . ------------------------------------- --- - - -3 6 ,0 0 1 ,1 7 1  $4,069,703

C o s t  o f  sa les  a n d  o p e r a t in g  e x p e n se s , $ 5 ,5 5 6 ,2 3 4 ;
less d is c o u n t  o n  p u rch a se s , $ 7 5 ,0 1 8 ; b a la n c e -------  5 ,4 8 1 ,2 1 6  3 ,5 7 9 ,8 6 8

N e t  in c o m e  fo r  f is c a l  y e a r s ------------------------------------------  $51 9 ,95 41  $ 4 8 9 ,8 3 5
O th e r  in c o m e ______________________________________________  5 7 ,0 9 0 /

T o t a l  in c o m e -----------------------    3 5 7 7 ,0 4 4
O th e r  d e d u c t io n s __________________________________________  $ 6 4 ,4 3 3  $ 1 5 8 ,6 6 3
D e d u c t :  P ro v is io n  fo r  F e d e ra l in c o m o  a n d  e x ce ss

p r o f it s  ta x e s  ( e s t im a t e d ) --------------------------------------------  1 1 0 ,0 0 0  ------------

B a la n ce , su rp lu s , fo r  y e a rs  e n d in g  J a n . 3 1 ------------ $ 4 0 2 ,6 1 1  $ 3 3 1 ,1 7 2
BALANCE SHEET JAN U AR Y  3 1 .

Assets—
Bldg., iinpt., equip.,

Acer. <& prepaid lnt.

Deferred charges. 
Personal notes, &c_. 
Value of catalogue 

circulation____

1918. 1917. 1918. 1917.
s $ Liabilities— 8 3

7% cum. pref. stock. 403,100 475,000
289,912 203,625 Common stock. . . . 1 131,500 1,120,500

13,110 2,025 Notes payable______1 ,153,240 725,000
250,000 Accounts payable__ 235,130 190,090
108,703 44,809 Acer, taxes (prop.). _ 15,000 18,721
237,321 108,534 (lo War taxes(est.). 110,000

Acer. pref. dividend. 2,770 2,917
1,488,177 944,112 Miscellaneous______ 5,000 5,247

1,3,347 18,705 Common dlv. payable
1,409,520 1,570,430 Feb. 1 1918______ 28,288

89,890 33,278 Ttcs'vc for conting.. ______ 135,000
95,781 Harp, reserved under

pref. stock sk. fd. ______ 9,107
............ 75,000 Surplus____________ 911,795 312,271

4,055,830 3,000,519 Total____________ 4,055,830 3,000,519T o t a l .......... .
— V . 1 06 , p .  7 1 9 , 9 3 3 .

Edm unds & Jones Corporation, Detroit.
{Second Annual Report— Year ending Dec. 31 1917.) 

Pros. Geo. E . Edmunds, Jan. 22, wroto in substance:
D u r in g  th o  p a s t  y e a r  y o u r  th ro e  p la n ts  h a v e  b e e n  e n g a g e d  t o  th o  fu ll 

l im it  t o  w h ich  it  h a s  b o o n  p o s s ib lo  t o  o b t a in  la b o r  a n d  m a te r ia l , e x c e p t  in  
th o  la st  fe w  m o n th s ,  w h e n , o w in g  t o  a  t e m p o r a r y  s la ck e n in g  u p  in  th e  
a u t o m o b i le  in d u s tr y , o rd e rs  w e re , f o r  a  t im e , h e ld  in  a b e y a n c e .  L a b o r  
c o n d it io n s  a r o u n d  D e tr o i t  e s p e c ia lly  h a v e  b e e n  a b n o rm a l,  re s u lt in g  in  
a p p r e c ia b ly  h ig h e r  c o s ts  fo r  o u r  p r o d u c t ,  w h ic h  it  h a s  n o t  b e e n  p o s s ib lo  t o  
c o v e r  e n t ire ly  w ith  in cre a s e d  r e v e n u e s .

N o v o r th e lo s s , th o  c o m b in e d  a c c o u n t s  o f  th o  th re e  p la n ts  in d ic a te  n e t  
p r o f it s  (a fte r  a m p le  p r o v is io n  fo r  d e p r e c ia t io n )  o f  $ 4 1 7 ,0 3 4 , f r o m  W h ich  in  
tu rn  m u st  b o  d e d u c t e d  th o  re se rv e  m a d o  fo r  in c o m o  a n d  e x ce ss  p r o f it s ,  w a r  
t a x ,  a m o u n t in g  t o  $ 7 9 ,9 0 8 , le a v in g  n e t  p r o f it s  a d d e d  t o  su rp lu s  o f  $ 3 3 7 ,1 2 5 , 
a s  a g a in s t  $ 5 6 1 ,9 2 7  n e t  p r o f it s  a  y e a r  a g o ,  w h e n  th o  in c o m e  ta x  w a s o n ly  
2 %  o f  th o  p r o f it s .

O u r  o u t p u t  o f  la m p s  f r o m  th o  D e tr o i t  p la n t  a g g r e g a te d  2 ,7 9 8 ,8 4 2 , as 
a g a in s t  1 ,8 9 7 ,0 4 3  a y e a r  a g o  a n d  3 3 8 ,2 9 3  f r o m  o u r  C a n a d ia n  p la n t ,  as 
a g a in s t  1 8 8 ,9 0 1  in  1916. T h o  b u s in e ss  d o n o  in  la m p  p a r ts  b y  a ll p la n ts  
a ls o  in c re a se d  c o n s id e r a b ly .  „  , , . .

C a p a c it y  h a s  b e o n  in cre a se d  a t  a ll th re e  p la n ts . T h o  f ix e d  p la n t  in c re a so  
a t  th o  C h ic a g o  p la n t  fo r  1917 a m o u n t e d  t o  $ 2 6 ,0 7 7 , a t  th o  C a n a d ia n  p la n t  
t o  $ 6 6 ,1 0 0 , a n d  fo r  o u r  D o tr o it  p la n t  $ 1 0 6 ,2 9 5 . .

I n  c o m p a r in g  th o  re su lts  o f  19 17  w it h  th o se  o f  th o  p r e v io u s  y e a r , it  m a y  
b o  s ta te d  th a t  m a n y  o f  o u r  sa les  c o n t r a c ts  n o t  fu lly  c o m p le t e d  u n til th e  
m ld d lo  o f  1 9 1 7  w e re  o n  a  lo w e r  b a s is  th a n  th o se  s u b s e q u e n t ly  m a d e  a n d  o n  
w h ic h  w e  w e re  w o rk in g  In t h e  la t te r  h a l f  o f  1 9 1 7 .  A s  a g a in s t  th e se  lo w e r  
sa les  p r ice s , w o  e n te re d  th o  y e a r  1 9 1 7  w ith  c o n s id e r a b le  in cre a se s  in  c a s t  o f  
r a w  m a te r ia l a n d  la b o r . M o r o o v o r ,  f r o m  t im e  t o  t im o  it  b e c o m e s  n e ce ssa ry  
t o  c h a n g e  th e  d e s ig n  o f  la m p s  u p o n  d e m a n d  f r o m  o u r  tra d o , m a k in g  n e ce s 
s a r y  h e a v y  d e p r e c ia t io n  a g a in s t  t o o l  e q u ip m e n t ,  as d u r in g  th o  y e a r  19 17 .

O rd e rs  o n  f ile  o f  y o u r  D o tr o i t  p la n t  a lo n e  sh o w e d  b u s in e ss  t o  t h e  e x to n t  
o f  $ 8 0 0 ,0 0 0 , s u b je c t  t o  d e liv e r ie s  a g a in s t  $ 1 ,1 0 0 ,0 0 0  J a n . 1 1 91 7 . H o w -  
o v e r  w e  lo o k  fo rw a r d  t o  1918 as p r o m is in g  g o o d  b u s in e ss , a lth o u g h  o u r  
n o rm a l o p e r a t io n s  m a y  b o  s o m e w h a t  a f fe c t e d  b y  b e in g  ca lle d  u p o n  t o  u n d e r 
t a k e  c o n t r a c ts  fo r  U . S . G o v e r n m e n t .

V o u r  d ir e c to r s  d e e m e d  it  e x p e d ie n t ,  in  c o n t e m p la t io n  o f  o u r  b e in g  t o  a n  
o x to n t  a f fe c t e d  b y  G o v e r n m e n t  a c t io n ,  t o g e t h e r  w ith  th o  n e ce ss ity  o f  h a v in g  
o n  h a n d  a n  a d e q u a te  s u p p ly  o f  ra w  m a te r ia l , t o  c o n s e r v e  th o  c a sh  re so u rce s  
in  a c c o r d a n c e  w ith  a d v ic e  In o u r  r e c o n t  n o t ic e ,  w h ich  a c c o m p a n ie d  th e  
D o c e m b c r  d iv id e n d  w a rra n t  (V . 10 5 , p .  2 3 6 8 ).  T h e y  h a v e ,  o n  a c c o u n t  o f  
th is  a n d  o th e r  rea so n s  d e s c r ib e d  th e re in , c o n s id e r e d  it  p r u d e n t  t o  cu rta il 
t h e  d iv id e n d  fo r  th e  t im e  b e in g  r a th e r  th a n  o b t a in  fu r th e r  lo a n  c a p ita l.

[Q u a rte r ly  d iv id e n d s  o f  1 M %  e a c h  h a v o  b e e n  p a id  re g u la r ly  o n  th o  p r o f ,  
sh a re s  b e g in n in g  J u ly  1 1916 , t o  d a t e .  Q u a r te r ly  d iv id e n d s  o f  $1 p e r  sh a ro  
w e re  p a id  o n  th e  c o m m o n  sh a res  fr o m  J u ly  1 1916  t o  O c t .  1 1 91 7 , fn c lu s iv o ; 
th o  J a n . 1918  d iv id e n d  o n  c o m m o n  w as 2 5  c t s .  a  sh a r o , a n d  th o  A p ril d iv i 
d e n d  a ls o  25  c e n ts . A s  s ta te d  o n  a  s u b s e q u e n t  p a g o ,  n o  d iv id e n d  w ill  b o  
p a id  in  J u ly  1918  o n  th e  c o m m o n  sh a r e s .— E d .] .

CONSOLIDATED RESULTS FOR CALENDAR YEARS.
1017. 1916.

Gross sales________$4,100,136 32,829,285
Gross profit............  $516,303 637,278
Other income____ 112,354 110,ol5

Gross Incomo____ $628,657 $747,*23

1917. 1010.
Net profit.............  S417,034 $561,927
Federal taxes------ 79,908 Bee text..
Preferred dlvs...(7% )64,365 (514)51625 
Common d iv s..(S3K) 130000(33) 120,000

Balance, surp_. $142,761 $380,302
I n  1917 th e  C h ic a g o  E le c t r ic  M fg .  C o .  h a d  g ro ss  sa les  o f  $ 5 7 7 ,9 5 0  a n d  

n o t  p r o f it  o f  $ 5 6 ,6 2 9 ; C a n a d ia n  L a m p  & S ta m p in g  C o .  g ro ss  sa le s , $ 4 3 5 ,8 9 7 , 
a n d  n e t  p r o f it ,  $ 4 0 ,5 0 4 : E . &  J . C o r p .  g ro ss  sa le s , $ 3 ,0 8 6 ,4 7 8 , a n d  n e t  
p r o f i t ,  $ 3 1 9 ,9 0 1 , m a k in g  th o  to ta ls  as a b o v o  s h o w n .

Assets—
Plant (le33 reserves). 
Patents.....................

Deferred charges .. 
Accounts receivable.

Prepaid expenses._.

1917. 1910.
3 3

833,083 090,565

852,814 052,401
21,200
27,452

414,228 316,945
47,535 50,134

9,851

2,190,313 1.731,957

1917.
$

916,000
421,099

1910.
3

950,000
153,322

Liabilities—
Preferred stock.........
Accounts payablo,&c 
Hescrve for Income

and war taxes____
Surplus, represented 

by 40,000 shares 
com. stock without
par value........... .. x771,040 *628,635

87,574

a l ...................... 2,196,313 1,731,957

x S u b je c t  t o  th o  p a y m e n t  o f  d iv id e n d s  o n  p r o f ,  s t o c k .— V .  10 6 , p .  8 2 0 ,4 0 .

Miami (Ariz.) Copper Co. (of Delaware), New  York.
{Report for Fiscal Year ending Dec. 31 1917.)

J. Parke Charming, V.-Pres.-Cons. Eng., M ar. 26 wrote!
T h o  n e t  p r o d u c t io n  o f  c o p p e r  d u r in g  t h e  y e a r  1917  w a s  4 3 ,8 6 3 ,6 9 9  lb s*  

f r o m  t h e  t r e a tm e n t  o f  1 ,6 4 0 ,2 0 6  to n s  o f  o r e .  T h e  m ill  r e c o v e r y  w a s  6 9 .2 5 %  
o f  w h ic h  9 5 %  w a s  r e tu rn e d  t o  u s  in  m e r ch a n ta b le  c o p p e r  b y  th e  s m e lt in g  
a n d  r e fin in g  c o m p a n y .

T h o  n e t  p r o d u c t io n  o f  c o p p e r  f o r  th o  f ir s t  s ix  m o n t h s  o f  t h e  y e a r  w a s  
3 0 ,5 9 7 ,0 0 6  lb s . [b e in g  o n  th o  s ca le  r e a c h e d  b y  t h o  e n d  o f  1916  a t  t h o  r a te  
o f  a b o u t  6 ,0 0 0  to n s  o f  o r e  p e r  d a y  a n d  a  m o n t h ly  o u t p u t  o f  5 ,0 0 0 ,0 0 0  lb s .  
o f  r e f in e d  c o p p e r ] ,  O n  J u ly  2  a ll  m e n  in  th e  d is t r ic t  w e n t  o n  s t r ik e  a n d  
p r o d u c t io n  ce a se u  fo r  se v e n  w e e k s . N o r m a l  p r o d u c t io n  w a s  n o t  r e a c h e d  
t il l  D e c e m b e r .  M in in g  w a s  c a r r ie d  o n  b y  th e  u su a l m e t h o d s ,  b u t  d u r in g  
th e  la t te r  p a r t  o f  th e  y e a r , a f te r  th e  s e t t le m e n t  o f  th e  la b o r  t r o u b le s ,  a n  
in cre a s e d  a m o u n t  o f  o r e  w a s  ta k e n  f r o m  t h e  sh r in k a g e  s to p e s  o n  a c c o u n t  
o f  th e  s h o r ta g e  o f  la b o r .

C h u r n  d r illin g  w a s  c o n t in u e d  d u r in g  th o  y e a r  f o r  t h e  p u r p o s e  o f  m o r o  
c le a r ly  d e f in in g  th o  lim its  o f  th e  lo w -g r a d e  o r e  b o d y .  O n  J a n . 1 191 8  o r e
r e s e r v e s  w e re  a s  fo l lo w s : _____ , „
H ig h -g r a d e  s u lp h id e  o r e ....................  1 4 .7 6 0 ,0 0 0  to n s  a t  2 .4 0 %  c o p p e r .
L o w -g r a d e  s u lp h id e  o r e ___________________________2 8 ,0 0 0 ,0 0 0  “  1 .0 6 %
M ix e d  s u lp h id e  a n d  o x id e  o r o ---------------------  6 ,0 0 0 ,0 0 0  “  “  2 .0 0 %

A  n e w  s h a ft .  N o .  5 , s im ila r  in  s iz e  t o  th e  p r e s e n t  m a in  w o rk in g  N o .  4  
s h a f t ,  is  b e in g  su n k  [to  a  t o t a l  d e p t h  o f  8 3 0  f t . ]  s o  a s  t o  s a fe g u a r d  th e  c o n 
t in u o u s  o p e r a t io n  o f  th e  m in e  a n d  t o  f a c i l i ta te  t h e  s e g r e g a t io n  o f  th e  o r o  
in t o  t w o  c la sse s .

W o r k  o n  th o  e x te n s io n  o f  th o  p o w e r  p la n t  w a s  d e la y e d  o n  a c c o u n t  o f  
n o n -d c l iv c r y  o f  m a te r ia l , b u t  it  is  h o p e d  th a t  it  w ill  b o  c o m p le t e d  in  J u n o  
o f  th is  y e a r . T h o  o p e r a t in g  c o s t  f o r  t h e  y e a r  w it h o u t  a n y  c h a r g e  f o r  d e p le 
t io n  o f  o r o  re se rv e s  w a s  1 2 .5 1 c . p e r  lb .  o f  r e f in e d  c o p p e r .
Extracts from Report of General Manager, Miami, Ariz., March 20.

U n d e r g r o u n d  d e v e lo p m e n t  w o rk  d o n e  d u r in g  th e  y e a r  a m o u n t e d  t o  
2 5 ,4 7 6  fe e t ,  c o n s is t in g  o f  10 ,4 5 7  fe e t  o f  d r i ft s ,  1 4 ,9 9 3  fe e t  o f  ra ises  a n d  2 6  
fe e t  fo r  th o  n e w  s h a ft .  O f  th is  w o r k , 9 ,4 0 6  fe e t  w a s  d o n o  in  t h e  C a p t a in  
o r o  b o d y ,  in  w h ich  a  n o w  e x tr a c t io n  le v e l w a s  o p e n e d  u p  o n  th o  3 4 5 - f t .  le v e l 
a m i a d v a n c e d  t o  a  p o in t  w h ere  o r o  e x tr a c t io n  w a s  b e g u n  in  t h o  la t te r  p a r t  
o f  th o  y e a r . D e v e lo p m e n t  w o r k  in  th e  e a s te rn  p o r t io n  o f  th e  m in e , w h e ro  
t o p  s l ic in g  is  t h o  m e t h o d  in  u se , a m o u n t e d  t o  1 6 ,0 4 4  f e e t .  T h is  o r e  b o d y  
is  n o w  w e ll  o p e n e d  u p  fo r  m in in g  b e lo w  th e  f ir s t  h a u la g e  le v e l  a n d  th e  
s e c o n d ,  o r  5 7 0 - f t .  h a u la g e  le v e l,  is  c o m p le t e d  f o r  th o  a re a  a t  p r e s e n t  
b e in g  w o r k e d . .

O ro  m in e d  f o r  th o  y e a r  a m o u n te d  t o  1 ,6 4 1 ,5 0 7  t o n s ,  o b t a in e d  as f o l lo w s : 
D e v e lo p m e n t ,  6 3 ,3 7 2  to n s ; t o p  s l ic in g , 5 6 1 ,3 3 5  to n s ;  sh r in k a g e  s t o p e s ,  
n o r th w e s t  a n d  s o u th w e s t  o r o  b o d ie s ,  1 6 ,2 7 9  to n s ; sh r in k a g e  s t o p e s ,  
C a p t a in  o r o  b o d ie s ,  1 ,0 0 0 ,5 2 1  to n s .

T h e  re su lts  o f  m ill in g  o p e r a t io n s  fo r  th e  y e a r  a re  g iv e n  b e lo w : O re  m ille d ,  
1 ,6 4 0 ,2 0 6  to n s  a t  2 .0 3 2 %  c o p p e r ;  c o n c e n t r a t e  p r o d u c e d , 5 3 ,6 3 9  to n s  a t  
4 3 .0 4 0 %  c o p p e r ;  c o p p e r  in  c o n c e n t r a t e ,  4 6 ,1 7 2 ,3 2 2  lb s . ;  c o p p e r  p e r  t o n  
o r o ,  2 8 .1 5  lb s .;  m ill  r e c o v e r y ,  6 9 .2 5 % .

T h o  p r o b le m  o f  th o  r e c o v e r y  o f  th e  o x id iz e d  c o p p e r  h a s  c o n t in u e d  t o  
r c c e iv o  a t te n t io n ; i t  is  h o p e d  t h a t  a  f in a l d e c is io n  m a y  b e  r e a c h e d  d u r in g  
t h o  c o m in g  y e a r .  „ ,

F r o m  th e  a b o v o  c o n c e n t r a t e  p r o d u c e d  th e  s m e lte r  r e tu rn s  o f  r e f in e d  
c o p p e r  a m o u n t e d  t o  4 3 ,8 6 3 ,6 9 9  lb s . ,  th o  c o s t  o f  r e fin e d  c o p p e r  in  c o n c e n 
t r a t e  o n  b o a r d  c a r s  a t  M ia m i b e in g  as fo llo w s :

Per Ton Ore. Per Lb. Copper.
M i n i n g . . ...........................................................................$ 1 .2 6 7 7 8 9  $ 0 .0 4 7 4 0 7
M i l l i n g . . .....................    .6 9 1 4 9 8  .0 2 5 8 5 7
G e n e r a l ...................    .3 2 5 2 6 1  .0 1 2 1 6 3

T o t a l ............................................... .. ..........................$ 2 .2 8 4 5 4 8 $ 0 .0 8 5 4 2 7

INCOME ACCOUNT FOR CALENDAR YEARS ENDING DEC. 31*
1917. 1916. 1915.

Copper sold (lbs.)_________  44,208,061 53,433,863 41,907,754
Prico per pound___________________  23.871 cts. 24.465 cts. 17.3306 cts.
Total sales.......................... ............... x$10,673,110 $13,072,440 $7,262,884

Deductions—
Concentrates...............    $3,225,492 $3,135,118 $2,158,386
General mine expenses_____ 533,496 422,632 381,934
Freight on concentrates____ 280,502 347,498 265,396
Smelt., refg. & freight on pig copper. 777,406 932,544 758,175
Selling expenses, &c_______  113,620 115,195 76,116
Legal expenses____________  4,000 4,000 23,858
New York offico expenses and taxes. 646,716 207,307 63,275
Silver proceeds._______   Cr.24,663 0.50,811 Cr.30,062
House rentals_____________ Cr.4,783 Cr.9,396 Cr.9,904
Gain in power and supply accounts.. Cr.20,846 Cr. 15,750 Cr. 13,971

Total deductions_________$5,530,939 $5,088,306 $3,673,203
Balance .........................     $5,142,471 $7,984,134 $3,589,681
Other incomo______________ 99,634 15,468 15,000

T o t a l . ................................   $ 5 ,2 4 2 ,1 0 5  $ 7 ,9 9 9 ,6 0 2  $ 3 ,6 0 4 ,6 8 1
In te re s t  o n  lo a n s  (less  b a n k  d e p o s it s )  ------------ ------------  $ 1 8 ,7 6 6
in t e r e s t  o n  b o n d s _______________________  ________ ________ 1 ,1 4 0
D e p r e c ia t i o n ......... ............................................. 2 8 9 ,9 6 7  2 3 9 ,8 1 8  1 7 6 ,2 1 3
D e p le t io n  fo r  1 9 1 7 ______________________  1 ,7 4 7 ,8 7 7  1 ,9 0 7 ,2 2 4  N o t  s ta te d
D i v i d e n d s .............. .. ....................................... -  2 ,8 0 1 ,6 7 8  4 ,2 9 5 ,9 0 6  1 ,6 8 1 ,0 0 4
D iv id e n d  r a t e ____________________________ (7 5 % )  ( 1 1 5 % )  ( 5 0 % )

B a la n c e ,  s u r p lu s ______________________  $ 4 0 2 ,5 8 3  $ 1 ,5 5 6 ,6 5 4  $ 1 ,7 2 7 ,5 5 7

x ln c lu d c s  in  1917 $ 9 ,0 0 9 ,1 5 2  c o p p e r  s o ld  a n d  d e l iv e re d  a n d  $ 1 ,6 6 4 ,2 5 8  
u n d e liv e r e d  c o p p e r  o n  h a n d  a n d  in  p ro ce ss .

BALANCE SHEET DECEMBER 3 1 .
1917. 1910. 1917. 1910.

Assets— 3 3 Liabilities— 3 $
Mine and mining C ipltal stock____ 3,735,570 3,735,570

claims. &c_ .1)22,130,644 1,597,940 Prem.on shares less
Development . . 940,418 1,207,071 exps. of issue. .c l8 ,672,201 1,995,412
Construction. — 2,984,537 Dec. pay-roll, &c. 145,714 180,696
Sundry inv.&sccur. 1,929,354 Smelt. A frt. cbgs. 290,322 293,541
Stock Investment. 100,000 General supplies.. 31,741 84,031
Ore and metals on Res’ve for taxes. \ 716,789/ 242,548

hand, A c........... ♦1,721,784 5,419,056 Bes’ve for accid's/ l 25,000
Mat'is *  supplies 018,113 346,439 Depl'nol minere3. 4,160,165 423,588
Unexplrcd lnsur. 3,547 1,762 Profit and loss___ 4,710,994 a6,215,636
Casli_____________ 1,562,648 1,525,109
Acc’ts receivable. 375,380 20,101

Total.................. 13,202,022 Total..................32,460,499 13,202,022

♦ In c lu d e s  in  1917 c o p p e r  In p r o c e s s  a n d  in  tr a n s it  a t  c o s t ,  $ 1 ,6 6 4 ,2 5 8 ; 
c o p p e r  in  c o n c e n t r a t e s ,  $ 4 2 ,6 2 6 ; s i lv e r . $ 2 ,7 6 7 , a n d  o r o ,  $ 1 2 ,1 3 4 . 

a  B e fo r e  d e d u c t in g  $ 1 ,9 0 7 ,2 2 4  d e p le t io n  o f  m in es , 
b  A ls o  in c lu d e s  in  1917 ra n ch e s  a n d  o th e r  la n d s , $ 1 6 6 ,6 1 8 . 
c  A fte r  a d d in g  $ 2 0 ,4 1 2 ,3 6 2  e x ce ss  in  v a lu e  o f  m in e  in  a c c o r d a n c e  w ith  

G o v e r n m e n t  r e g u la t io n s  a n d  d e d u c t in g  $ 3 ,7 3 5 ,5 7 0  d iv id e n d s  N o . 19 a n d  2 0 . 
— V . 106 , p .  2 4 5 5 , 190 4 .

Hartm an Corporation.
{Report for Fiscal Year ending Dec. 31 1917.) 

Presidont M ax Straus says in substance:
In  a d d it io n  t o  in a u g u ra t in g  r e g u la r  d iv id e n d s ,  th e  c o m p a n y  h a s  m a te r ia lly  

s t re n g th e n e d  its  f in a n c ia l c o n d it io n .  S in ce  th o  c lo s e  o f  th e  y e a r  th o  n o te s

gay,able sh o w n  in  t h e  b a la n ce  sh e e t  h a v e  b e e n  p a id . O u r  in v e n to r ie s  o f  a ll 
b id s  h a v e  b e e n  ta k e n  u p o n  th o  usu a l c o n s e r v a t iv e  b a s is .

T h e  n o t  in c o m o  fo r  th o  y e a r  sh o w s  a sh r in k a g e , d u e  t o  ca u se s  g r o w in g  
d ir e c t ly  o u t  o f  th o  w a r . O u r  b u s in e ss , b e in g  e sse n t ia lly  a  p e a c e  in d u s t r y ,  
r e c e iv e d  n o  c o m p e n s a t in g  b e n e f it  t o  o f fs e t  th e  b u rd e n s  ca u s e d  b y  th e  w a r . 
T h e  th re e  p r in c ip a l ca u se s  o f  th e  sh r in k a g e  w ere : (a ) t h e  d i f f i c u lt y  o f  s e cu r 
in g  o u r  p r o d u c ts  fr o m  fa c to r ie s ; (6) th o  c o n s t a n t ly  in c re a s in g  c o s t  o f  m e r 
ch a n d ise ; a n d  (c) r a ilr o a d  c o n g e s t io n  a ll o v e r  th e  c o u n t r y .  In a s m u ch  as th o  
p r in c ip a l g o o d s  w h ic h  w o  h a n d le  a r c  s o  b u lk y  as t o  r e q u ire  sh ip m e n t  b y  
fr e ig h t , w o  fe lt  th is  c o n g e s t io n  m o re  th a n  th e  sh ip p e rs  o f  sm a ll a r t ic le s  w h o  
c o u ld  o p e r a to  b y  e x p re ss  a n d  p a rce l p o s t .

W e  b e lie v e  t h a t  m a n y  o f  th e  p r o b le m s  in c id e n t  t o  th o  w a r  a re  r a p id ly  
b e in g  s o lv e d , a n d  th a t , w ith  th o  p e o p le  b e c o m in g  m o r e  a d ju s t e d  t o  l iv in g  
u n d e r  w a r  c o n d it io n s ,  th o  y e a r  1918  w ill se e  a  re tu rn  t o  m o r e  n e a r ly  n o rm a l 
b u s in e ss , a n d  w e  a re  p la n n in g  a c c o r d in g ly .
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CONSOLIDATED PROFIT AN D  LOSS ACCOUNT FOR CAL. YEARS.
Calendar Years—  1 9 1 7 . 1 91 6 .

T o t a l  p ro fits  a n d  in c o m e  a fte r  d e d u c t in g  a ll e x p  on -]
> ees o f  m e rch a n d ise  & a d m in is tr a t io n ,  &  losses  o n  N o t
• c u s to m e rs ’ a c c o u n t s ______ ___________________________ s e p a ra te d  { $ 2 ,0 1 4 ,4 0 6
Deduct— In te r e s t  c h a r g e s _______________________________ in  1 9 1 7 . 1 $ 2 4 ,3 7 4

C o n t in g e n t  re se rv o  a n d  d e p r e c ia t io n _____J ( 1 8 8 ,0 0 0
B a la n ce , b e in g  n o t  p r o f i t  & in c o m o  fo r  c a l .  y e a r s .  $ 5 0 9 ,3 1 6  $ 1 ,8 0 2 ,0 3 3

D iv id e n d s  p a id  fo r  y e a r  191 7  (3 H % ) ..............................  4 5 0 ,0 0 0  ....................
B a la n c e ,  s u r p lu s .______ __________________ ____________  $ 5 9 ,3 1 6  $ 1 ,8 0 2 ,0  3

P r e v io u s  s u r p lu s __________________________________________  1 ,8 0 2 ,0 3 3  __________
T o t a l  s u rp lu s  D e c .  3 1 . . ........................................................ $ 1 ,8 6 1 ,3 4 9  $ 1 ,8 0 2 ,0 3 3

CONSOLIDATED BALANCE SHEET DEC. 3 1 .
1917. 1916.

Assets—  s S
P rop .,fix tu res  ,& c. 1 ,051,770 1,117,764
M d se . *  supplies. 1,539,616 1,964,012
D u e  from  custom 

ers (n et)...............  7,080,716 7 ,964,605
C a sh ---------- -----------  214,360 260,342
In v e s tm e n ts ..........  75,000 75,000
U . S. L ib . b o n d s . .  84,500 _______
D eferred charges. 20,932 34,092
G ood -w ill, & c____  4,992,992 4 ,992,992

1917.
Liabilities—  $

Capital s to ck ____ 12,000,000
U nderlying bonds

(sub. c o s .)_____  190,000
N otes paya b le____  390,000
M dse.a ccts.paya ’ le 359,697 
A cer, com m issions, 

taxes, ln t ., A c . .  238,841
C ontlng.rcs.& dcpr. .............
Surplus ....................  1,861,349

1916.
S

12,000,000

205.000
775.000 
601,171

239,563
786,541

1,802,033

T ota l ....................15,039.887 16,409,308
— V . 1 0 6 , p .  1 4 6 4 . 7 1 3 .

T o t a l .................... 15,039,887 16,409,308

A labam a Traction, L ight & Power Co., Ltd., Montreal.
(Fifth Annual Report— Year ended Dec. 31 1917.)

Pres. James Mitchell, June 1, wrote in substance:
Industrial Development.— T h e  g r e a t  a c t iv i t y  in  th o  c o a l ,  iro n  a n d  s te e l 

in d u s tr ie s  o f  A la b a m a  d u r in g  1916 h a s  e x te n d e d  t o  o th e r  lin es  o f  in d u s tr y , 
in c lu d in g  g r a p h ito  m in e s , c o t t o n  m ills , fe rr o -m a n g a n e so  a n d  fe rr o -s il ic o n  
fu r n a c e s .  T h o  c o n s is te n t  g r o w t h  in  o u r  ea rn in g s  is la r g e ly  a t t r ib u ta b le  t o  
t h o  in d u s tr ia l d e v e lo p m e n t  o f  th o  C e n tra l  a n d  N o r th e r n  A la b a m a  d is t r ic t .  
T h o  P o w e r  c o m p a n y  h a s  h a d  t o  g r e a t ly  in c re a so  its  fa c il it ie s  f o r  th e  p r o 
d u c t io n  a n d  d is t r ib u t io n  o f  p o w e r , t o  m e e t  th o  c o n s t a n t ly  g r o w in g  d e m a n d .

Bonds.— T h e re  w e re  s o ld  b y  th o  A la b a m a  P o w e r  C o .  in  F e b . 1917 $ 3 ,2 5 0 ,
0 0 0  3 0 -y e a r  5 %  1st M .  g o ld  b o n d s  a n d  In A u g u s t  $ 1 ,9 0 0 ,0 0 0  6 %  5 -y e a r  n o te s , 
s e c u r e d  b y  .^ d e p o s i t  o f  its  3 0 -y e a r  5 %  g o ld  b o n d s  (V .  10 4 , p .  75 ; 2 3 4 4 ;

T h o  u rg e n t  r e q u ire m e n ts  o f  th o  w a r  p r e v e n te d  u s  in  1917  f r o m  o b ta in in g  
t h o  e le c tr ica l  e q u ip m e n t  n e e d e d  t o  g iv e  us th o  fu ll b o n o f i t  o f  a ll o u r  c o n 
t r a c ts  fo r  p o w e r  s u p p ly ,  a lth o u g h  t h o  c a p ita l  e x p e n d itu r e  t o  s u p p ly  s u c h  
c o n t r a c ts  w a s , In s e v e ra l im p o r ta n t  c a se s , in c u r re d  m a n y  m o n th s  a g o .

Power Contracts.— O n  D e c .  31 s ig n e d  b u t  u n se rv e d  c o n t r a c ts  fo r  p o w e r  
a g g r e g a te d  a b o u t  1 1 ,5 0 0  k .w . ,  r e p re se n t in g  a n  a d d it io n a l a n n u a l in c o m e  o f  
a p p r o x im a t e ly  $ 3 6 0 ,0 0 0 . S o m o  o f  th is  lo a d  h a s  b e o n  c o n n e c t e d  s in co  
J a n . 1 1918 , a n d  th o  b a la n c e  w ill  b 3  ta k e n  o n  f r o m  t im o  t o  t im e  as r a p id ly  
a s  c u s to m e rs  c a n  o b ta in  n e c e s s a r y  e q u ip m e n t  f r o m  m a n u fa c tu r e r s .

Results.— T h e re  h a s  b e e n  a  m a te r ia l in cre a so  in  o p e r a t in g  e x p e n se s  d u o  t o  
p r e v a i l in g  w a r  c o n d it io n s ;  th o  e x tr e m e ly  d r y  y e a r  re n d e re d  n e ce ssa ry  m o re  
th a n  th o  u su a l a m o u n t  o f  s te a m  o p e r a t io n ; m u c h  h ig h e r  w a g e s  a ro  p a id  t o  
la b o r ,  a n d  th o  g r e a t ly  in c re a se d  c o s t  o f  a ll m a te r ia ls  u se d  in  o p e r a t io n , 
m a in te n a n c e  a n d  re p a irs  p r o v o n te d  a  b e t t e r  s h o w in g  b e in g  m a d o  in  n o t  
e a rn in g s . T h e  e le c t r ic  fu r n a c e  o p e r a t io n s  c a rr ie d  o n  a t  A n n is to n  w e re  in 
t h o  b e g in n in g  o f  a n  e x p e r im e n ta l  n a tu re  a n d  i t  w a s d o o m e d  w ise  t o  s e t  a s id o  
f r o m  th o  ea rn in g s  f r o m  th is  s o u r c e  as a  r e s e rv e  a g a in s t  p a s s ib le  loss fr o m  
tills  a n d  o th e r  a c c o u n t s  $ 1 2 7 ,7 0 4 , b u t  o f  th is  a m o u n t  it  has  b e o n  n e ce ssa ry  
t o  w r ito  o f f  d u r in g  th o  y e a r  o n ly  $ 7 ,9 3 3  as u n c o lle c t ib le .

A  r e s e rv e  fu n d  a ls o  h a s  b e e n  s ta r te d  t o  a m o r t iz e  th o  i te m  o f  b o n d  d is 
c o u n t  a n d  e x p e n se , a n d  in  1917 $ 1 3 9 ,8 1 7  w a s  s e t  a s id o  f r o m  ea rn in g s  fo r  th is  
p u r p a so . T h o  n o t  In co m o  In 1917 b o fo r o  d e d u c t in g  re se rv e s , b u t  a fte r  
p a y m o n t  o f  b o n d  in te re s t  w as $ 2 2 8 ,8 6 3 , c o n tr a s t in g  w ith  $ 9 9 ,3 3 9  in  1916.

Coupons.— T h o  1st M t g o .  c o u p o n s  d u o  S e p t . 1 1914 a n d  M a r . 1 1 91 5 , 
p a y m o n t  o f  w h ich  w as d e fe r re d , w e re  p a id  o n  S e p t . 1 1917 a n d  M a r . 1 191 8 .

Netv Plant, e tc .— T h o  3 5 ,0 0 0  h .p .  r o s e rv o  s te a m  p la n t  a t  t h o  W a r r  o r  
R iv e r  w as c o m p le t e d  a n d  p u t  In s e r v ic o  o n  S e p t . 15 a n d  Im m e d ia te ly  t o o k  
o n  its  s h a re  o f  th o  lo a d , c a r r y in g  it  w h e n  a n d  a s  r e q u ir e d  w it h o u t  th o  
s l ig h te s t  in te r r u p tio n  u n til  th o  a d v e n t  o f  th o  u su a l r a in y  se a s o n  a g a in  
e n a b le d  th o  h y d r o -o l c c t r ic  p la n t  t o  s u p p ly  th o  d e m a n d .

D u r in g  th o  y e a r  o v e r  200  m iles  o f  4 4 ,0 0 0  v o l t  tra n sm iss io n  lin o  w ere  
c o m p le t e d ;  20  m ile s  o f  2 2 ,0 0 0  v o l t  lin es  r e c o n s tr u c te d  t o  c a r r y  4 4 ,0 0 0  v o lt s  
a n d  2 5  m ile s  o f  4 4 ,0 0 0  v o l t  lin e s  r e c o n s tru c te d  t o  c a r r y  1 1 0 .0 0 0  v o l t s .  
T h e  s u b -s ta t io n  c a p a c i t y  o f  th o  s y s te m  w a s in cre a se d  fr o m  1 0 8 ,0 0 0  k .w .  t o  
1 2 1 ,1 0 0  k .w .  a n d  a  fu r th e r  in cre a so  in  c a p a c i t y  o f  c u s t o m e r s ’ s u b -s ta t io n s  
o f  2 9 ,3 4 0  k .w . T h o  g e n e ra t in g  c a p a c i t y  o f  th o  lo ca l  is o la te d  s te a m  s ta t io n s  
w a s  in cre a se d  fr o m  2 ,0 0 0  k .w .  t o  3 ,1 0 0  k .w .  T h o  n u m b e r  o f  r e ta il e le c tr ic  
p o w e r  a n d  l ig h tin g  cu s to m e rs  In t h o  m u n ic ip a lit ie s  s e r v e d  b y  th o  c o m p a n y  
In cre a se d  fro m  5 ,2 7 4  in  1916  t o  8 ,5 5 7  a t  th o  c lo s e  o f  1917.

Coal.— T h o  c o m p a n y  h a s  a r ra n g e d  fo r  th o  o u t p u t  o f  c o a l  m in es  a d jo in in g  
t h o  W a rr  o r  r e se rv o  p o w e r  p la n t ,  w h o s o  p r o d u c t  is s u f f ic ie n t  t o  s u p p ly  th o  
c o m p a n y ’s  n o rm a l n e e d s  fo r  a  n u m b e r  o f  y e a r s . T h o  m in es  c o n t a in  sev era l 
m ill io n  to n s  o f  e x c e lle n t  s te a m  c o a l  w h ich  c a n  b o  m in e d  u n d e r  e x c e p t io n a lly  
fa v o r a b lo  c o n d it io n s  a n d  t r a n s p o r te d  o v e r  th o  c o m p a n y ’s  o w n  ra ilw a y  
f r o m  t h o  m in es  t o  th o  p o w e r  h o u s e  b u n k e rs  w it h o u t  re h a n d lin g .

In  th o  fa il a n d  w in te r  o f  1 9 1 7 -1 8 , n o tw ith s ta n d in g  t h o  c o a l  fa m in o , th o  
A la b a m a  P o w e r  Co. b y  re a so n  o f  its  la rg e  h y d r o -e le c t r ic  p la n t  a n d  th e  
u n iq u e  p o s it io n  o f  its  s te a m  p la n t  w ith  re fe r o n c o  t o  fu e l s u p p ly  w as per
m it t e d  b y  th o  F u e l A d m in is t ra to r  t o  s u p p ly  a ll  its  c u s to m e rs  w ith o u t  
in te r r u p t io n .

Electric Steel Industry at Anniston.— T h o  e n te rp r ise  Is n o w  In a  p ro m is in g  
p o s it io n  a n d  s h o u ld  s h o w  lio n c o fo r w a r d  s u b s ta n t ia l  r o tu rn s . T h o  p r im e  
o b je c t  o f  th is  v e n tu re  as s ta te d  la st  y e a r  w as t o  e s ta b lish  a  p e rm a n e n t 
m a r k e t  fo r  su rp lu s  p o w e r  a n d  a t t r a c t  o th e r  a n d  k in d re d  in d u s tr ie s  t o  th is  
d is t r ic t .  T h o se  e x p e c ta t io n s  h a v e  b e e n  fu lly  r e a liz e d  as d u r in g  th o  y e a r  
e x te n s iv e  planks fo r  th o  m a n u fa c tu r e  o f  e le c t r o -m e ta llu r g ica l  p r o d u c ts  h a v e  
b e o n  e s ta b lis h e d , a f fo r d in g  th o  c o m p a n y  a  la rg o  ro v o n u o  f r o m  w h a t  w o u ld  
o th e r w is o  b o  u n u se d  su rp lu s  p o w e r  n o t  s u lta b lo ,  b e c a u s e  o f  its  v a r ia b le  
s u p p ly ,  t o  o r d in a r y  in d u s tr ie s .

Govt. Nitrogen Plant— Enlargement of Poiuer Plant of Alabama Power Co. 
bij U. S .  Govt.— L a to  in  1917 th o  U . S . G o v t ,  d e c id e d  t o  e re c t  la rg o  p la n ts  
f o r  th e  p r o d u c t io n  o f  n itra te s  f r o m  a t m o s p h e r ic  n it ro g e n  fo r  w a r  p u rp o se s  
a n d  s e le c te d  a s i te  a t  S h e ff ie ld , A la . ,  o n  th o  T o n n e s s e o  R iv e r ,  w h e ro  th o  
M u s c le  S h oa ls  H y d r o -E le c t r i c  P o w e r  C o .  o w n e d  a  ce r ta in  d a m  s ito  n ocos- 
s a r y  t o  th is  p r o je c t .  T h e  c o m p a n y ,  d e s ir in g  t o  e x p e d ite  th is  im p o r ta n t  
w o rk  a n d  a p p re c ia t in g  th o  m a te r ia l b e n e fits  w h ic h  it  w ill u n d o u b t e d ly  
d e r iv e  fr o m  th o  In d u str ia l d e v e lo p m e n t  o f  th is  d is t r ic t  h a s  s in c e  tra n s fe rre d  
iks s i to  t o  th o  G o v e r n m e n t .  T h e  w o rk  o f  e r e c t in g  th o  n itra te  p lanks is 
p r o g re s s in g  r a p id ly , b u t  w ill r e q u ire  a  n u m b e r  o f  y e a rs  t o  c o n s t r u c t  th o  
d a m  a n d  h y d r o -c le c t r lo  p o w e r  lio u so .

T h o  G o v e rn m e n t  has th e r e fo r e  d e c id e d  t o  in s ta ll a t  th o  W a r r io r  re se rv o  
s te a m  p la n t  o f  th e  A la b a m a  P o w e r  C o .  a  5 0 ,0 0 0  h .p .  s te a m  tu r b o -g e n e r a to r ,  
t o g e t h e r  w ith  th o  re q u is ite  b o ile r s ,  t ra n s fo rm e rs  a n d  o th e r  e q u ip m e n t  a n d  
a  1 1 0 ,0 0 0  v o l t  tra n sm iss io n  lin o  f r o m  th o  s te a m  s t a t io n  t o  S h e ff ie ld , o v e r  a  
r ig h t  o f  w a y  b e lo n g in g  t o  th e  P o w e r  c o m p a n y ,  a  d is ta n c o  o f  8 5  m iles .

T h o  c o n s tr u c t io n  o f  th is  p la n t ,  w h ic h  w ill c o s t  a b o u t  $ 4 ,0 0 0 ,0 0 0  is b e in g  
ca r r ie d  o u t ,  o n  th o  c u s t o m a r y  c o n t r a c t o r s ’ te r m s , b y  th o  A la b a m a  P o w e r  
C o . ’s  o r g a n iz a t io n . T h e  w o rk  is  w ell a d v a n c e d  a n d  fa lls  w ith in  th o  e s t i-  
m a to s  b o t h  as t o  c o s t  a n d  p r o g r e s s . T h o  p la n t  a n d  t ra n sm iss io n  lin o  w ill 
b o  o p e r a te d  b y  th e  P o w e r  c o m p a n y  fo r  th o  u s e  o f  th o  G o v e rn m e n t  o n  a 
b a s is  t o  b e  a g re e d  u p o n . I ts  p u rch a so  b y  th o  P o w e r  c o m p a n y  o n  ro a so n a b lo  
te rm s  w h o n  n o t  fu r th e r  re q u ire d  b y  th o  G o v e rn m e n t  w ill  b o  p r o v id e d  fo r .

New Directors.— I t  w a s d e c id e d  d u r in g  th o  y e a r  t o  in v ito  t o  th o  b o a r d  
s o v e ra l r e p re s e n ta t iv e  b a n k e rs , en g in e e rs  a n d  b u s in e ss  m e n  In o r d e r  th a t  
it  s h o u ld  b a v o  th e  b e n e f i t  o f  th e ir  a d v ic o  in  th o  d ir e c t io n  o f  its  a ffa ir s . 
T h o  b o a r d  w as a c c o r d in g ly  in cre a se d  fr o m  5 t o  12 m e m b e r s  (V .  10 6 , p .  7 1 6 .)

Merger, &c.— T h o  L i t t le  R iv e r  P o w e r  C o . ,  a  s u b s id ia r y  o w n in g  p r o p e r 
t ie s , d a m  s ites  a n d  f lo w a g e  righks in  t h e  L it t le  R iv e r  b a s in ,  h a s  b e e n  
m e r g e d  w ith  th e  A la b a m a  P o w e r  C o .  P o w e r  s ite s  o n  T o w n  a n d  S a u ty  
c r e e k s , fo rm e r ly  o w n e d  b y  th o  A la b a m a  P o w e r  A  L ig h t  C o . ,  h a v o  a ls o  
b e e n  tra n s fe rre d  t o  th o  A la b a m a  P o w e r  C o . ,  b u t  th e ir  c o r p o r a t e  e n t it ie s  
w ill  b e  c o n t in u e d .

Diversity of Income According to Industries Served.
Industry— 1916. 1917. Industry— 1916. 1917.

C oa l m ines............. . . .  3 .12% 3 .70% Public utilities anil
O re m ines................. . . .  6 .15% 5 .4 0 % ra ilw a y s ............. . . . .  57 .12% 45 .80%
Steel m il ls _______ . . .  11 .10% 25 .70% M iscellaneous . . . ____  4 .51% 5 .6 0 %
C otton  m ills..........
C em ent m ills____

. . .  6 .9 0 %  

. . .  11 .10%
6 .2 0 %
7.6 0 % T o t a l _________ ____ 100.00% 100.00%

Developed Power Owned by the Alabama Power Co.
II. P. K. W. 

L ock  12 h y d ro -e le ctr ic .. 90,000 67,500
Jackson shoals h y d ro -e l. 2 ,000 1,500
G adsden stcain p lant___ 15,000 12,500
W arrior steam  plant____  35,000 25,000

Local steam  plants: / / .  / ’ . K. W.
H u n tsv ille____________  2 ,350 1,750
D e c a tu r ...........................  1,200 880
G untersv lllo_______;___ 170 125
M a r lo n ..................   400 300

T o ta l.................................. 142.000 106,500 T o ta l............................... 4 ,120 3 ,055
B y  re a so n  o f  c o n t r a c ts  w ith  s o v e ra l o f  iks c u s to m e rs , th o  P o w e r  c o m p a n y  

m a y ,  a ls o  u n d e r  c e r ta in  c o n d it io n s ,  m a k e  use  o f  th e ir  p o w e r  s ta t io n s  fo r  
th o  d e v e lo p m e n t  o f  p o w e r .

Statistics of the Alabama Power Co. for Calendar Years. 
Statistics—  1 91 7 . 1 91 6 . 1 91 5 .

K ilo w a tt  h o u rs  g e n e r a te d ------------------- 2 9 4 ,9 6 9 ,0 0 0  1 8 8 ,0 1 1 ,0 0 0  1 2 7 ,2 2 2 ,0 0 0
K ilo w a tt  h o u rs  s o ld .  & u se d  b y  c o . . . 2 5 5 ,8 4 6 ,0 0 0  1 6 2 ,2 1 3 ,0 0 0  1 0 8 ,2 3 4 ,0 0 0
M a x im u m  s ta t io n  lo a d  ( k i lo w a t t )___  5 9 ,5 2 2  4 1 ,5 0 0  2 9 ,5 0 0
R e ta il  p o w e r  a n d  l ig h tin g  c u s t o m e r s .  8 ,5 5 7  5 ,2 7 4  ___________
W h o le s a le  p o w e r  c o n t r a c t s ____________  114  7 6  ___________

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 3 1 .  
( In c h  Ala. Tr., Lt. <& P. Co., Ltd., and Sub. Co., with Interco. Balances Elim.)

1917. 1916.
Operating Revenue--  3 S

Light A  pow er d e p t . 1,948,424 1,294,380
Railw ay departm ent 136,535 110,758
G as departm ent____ 61,970 60,646
W ater d ep a rtm e n t.. 4,396 5,649

T o t a l _____________ 2,154,325 1,471,433
D educf-R ebates, A c . 34,759 40.784

R eserve for dou b t-
ful a ccts ., A c ___ 127,705 13,631

O perating revenue 1,991,861 1,417,018

Operating Expenses-
Light A  power d e p t . 652,711 426,800
R ailw ay departm ent 105,262 93,320
G as departm ent____ 47,809 46,350
W ater d ep a rtm en t.. 4,690 4,301
General expense____ 15,003 9,055

N et oper. in com e. 1,166,387 837,191

1917. 1916.
3 S

N et oper. in com o___ 1,166,387 837,191
Other in com e_______ 54,363 43,413

G ross Incom o____ 1,220,750 880,604
Interest Paid—

On bonds T ra c . C o . 656,295 656,920
On bonds Pow er C o . 434,297 197,693
On floating d e b t____ 32,653 3,936

T ota l lnt. charges- 1,123,245 853,549
xLcss: Portion o f lnt. 

chargeable to  cap-
ltal a ccou n t_______ 63,653 63,653

T o t .  lnt. chgs.(net) 1,059,592 794,896
Incom e after Interest 161,158 85,708
Am ortization o f bond

discount, A c .......... 139,817

B al. for deprec’ u . 21,341 85,708

x P o r t io n  o f  a b o v o  in te re s t  c h a r g e a b lo  t o  c a p ita l a c c o u n t ,  b o ln g  in te re st  
o n  a m o u n t  e x p e n d e d  in  p r o p e r t ie s  h e ld  f o r  fu tu r o  d e v e lo p m e n t .

CONSOL. BALANCE SHEET DEC. 31 ( INCLUDING SUB. COS.).

Assets—
Properties, rights,

branches, & c___34
Inv . In other e o s . . * l  
D isc, on  bonds, A c . 3 
Cash In banks, A c . 
Cash for bond s, A c . 
N otes  & accts . ree.

less reserve____
M iscellaneous____

M a t ’ ls A  supplies. 
A d v . to  Anniston 

Steel C o ________

1917.
S

,413,984 31 
,014,420 1
.531,817 3
647,939 
153,489

785,004
30,099

405,108

1916.
3

,904,889
,014,920
,195,049

92,111
91,024

426 ,532 
13,036 

258,872

1,592,564

Liabilities—
Preferred s to ck ___1
C om m on s t o c k . .n l6
1st M . co ll. 5 s___b l3
1st M . 5s A . P . C o _ c8  
6 %  secured n o t e s .d l  
Bond lnt. due M ar.

1 1 9 1 5 ,extended
N otes paya ble____
A ccts. paya ble___
ln t .,  A c .,  a ccru ed . 
A ccident, A c . ,  res. 
O utst. coupons, A c . 
Surplus ....................

1917. 1916.
$ $ 

,000,000 1,000,000 
,975,000a 16,975,000 
, 125,9 0 0 b l3 ,125,900 
.000,000 4 ,750,000 
,900,000 _______

656,920 
460,000 
402,687 
308,591 

8 ,894 
83,370 

225,070

T o t a l ....................42,574,424 37,990,433 T o t a l .................... 42,574,424 37,990,433

328,148

430’,920 
362,891 

0,312 
141,920 
297,330

* In c lu d e s  in  1917  in v e s tm e n ts  in  U n ite d  G a s  &  E le c t r ic  O o r p . (a t  c o s t ) ,  
$ 9 5 9 ,5 0 0  2 d  p r o f , s t o c k ,  p a r , $ 1 ,5 0 0 ,0 0 0 , a n d  c o m m o n  s t o c k ,  p a r ,  $ 5 0 0 ,0 0 0 . 
a n d  $ 5 4 ,9 2 0  m isce lla n e o u s  s to c k s  a n d  b o n d s .

a  E x c lu d in g  $ 2 5 ,0 0 0  c o m m o n  in  t re a su ry  o f  A la b a m a  P o w e r  C o .
b  N o t  In c lu d in g  $ 1 ,8 6 5 ,9 0 0  h o ld  in  tre a su ry  ($ 1 2 ,5 0 0  h e ld  b y  A la b a m a  

P o w e r  C o . ) .
c A u t h . ,  $ 1 0 0 ,0 0 0 ,0 0 0 ; is su e d , $ 1 0 ,6 5 0 ,0 0 0 ; p le d g e d  as c o lla te r a l  t o  

5 -y e a r  6 %  g o ld  n o te s  d u o  1 92 2 , $ 2 ,6 3 9 ,0 0 0 , a n d  in tre a su ry  o f  A la b a m a  
P o w e r  C o . ,  $ 1 1 ,0 0 0 ; b a i . as a b o v o ,  $ 8 ,0 0 0 ,0 0 0 . S to c k s  o f  s u b . a n d  a f f i l i 
a te d  c o s .  a g g r e g a t in g  $ 1 ,4 5 1 ,6 0 0  a re  p le d g e d  as a d d it io n a l c o lla te r a l  t o  th e  
fo r e g o in g  issu e .

d  S e cu re d  b y  d e p o s it  o f  $ 2 ,6 3 9 ,0 0 0  1st M t g o .  5 %  g o ld  b o n d s .
Note.— P re fe r re d  c u m u la t iv e  d iv id e n d s  in  arrea rs  a g g r e g a te d  o n  D e c .  31 

1 91 7 , $ 1 8 0 ,0 0 0 .— V . 10 5 , p .  9 1 1 . 6 0 8 .

Brunswick-Balke-Collender Co. .
(Report for Fiscal Year ending Dec. 31 1917.)

RESULTS FOR CALENDAR YEARS.
1 9 1 7 . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 .

N e t  p r o f it s  a n d  I n c o m o .  $ 1 ,2 8 9 ,1 8 3  $ 1 ,2 7 2 ,5 8 0  $ 7 9 3 ,0 2 2  $ 8 4 1 ,6 7 5
S u n d ry  c h g s . ,  r e s 'v s ,  & c .  7 7 ,2 9 4  1 0 7 ,1 7 1  2 2 3 ,3 4 3  2 5 3 ,9 8 3

B a la n ce  fo r  d iv id e n d s  $ 1 ,2 1 1 ,8 8 9  $ 1 ,1 6 5 ,4 0 9
P re fe r re d  d iv s .  ( 7 % ) . . .  $ 3 3 9 ,2 0 1  $ 3 4 9 ,6 7 5
C o m m o n  d iv i d e n d s . . . ( 3 % )  1 8 0 ,0 0 0  ( 4 H )2 7 0 ,0 0 0

B a la n ce ,  s u r p lu s ______  $ 6 9 2 ,6 8 8  $ 5 4 5 ,7 3 4

$ 5 6 9 ,6 7 9  $ 5 8 7 ,6 9 2
S 3 7 6 .8 3 5  $ 4 0 5 ,6 5 2

(3 )1 8 0 ,0 0 0  (3 )1 8 0 ,0 0 0

$ 1 2 ,8 4 4

BALANCE SHEET DEC. 3 1 .

Assets—
R eal estate, p lant,

A c ______________
M iso . loans A  ln v .
In v en tor ies_______
A ccts . A  bills re c .
C ash .......... ................
U nexpircd insur

ance, A c ________

1917.
S

5,941,224
184,398

7,553,809
5,370,669

427,223

1916.

5,297,624
47,079

4,781,195
4,879,043

513,559

248,051 167,224

T o t a l ....................10,728,374 15,685,724
— V . 10 6 , p .  1 4 6 3 . 7 1 2 .

1917.
Liabilities—  3

Preferred s to ck ___ 4 ,833 ,500
C om m on  sto ck ___  6,000,000
Bills p aya b le --------  2 ,750,000
A ccounts pa ya b le . 879,810 
I’ rov . for Inc. taxes 97,709 
Sundry reserves .. 60,000 
D lv . pay 'le  Jan . 1 . 84,592
P rofit and loss____  5,022,703

$ 2 ,0 4 0

1916.
3

,880,500
,000,000
847.132

60,000
85,514

1,800,578

T o t a l ....................19,728,374 15,085,724

Dom inion Textile Co., Montroal.
(13th Annual Report— Year ended March 31 1918.)

Pres. C. B. Gordon, Montroal, M ay 27, wroto in subst:
Results.— T h o  n e t  p r o f it s  f o r  th o  y e a r  a fte r  d e d u c t in g  a ll m a n u fa c tu r in g  

ch a rg e s  a n d  m a k in g  p r o v is io n  fo r  d e p r e c ia t io n ,  a m o u n t  t o  $ 1 ,8 7 3 ,3 7 1 , o u t  
o f  w h ich  h a s  b e o n  p a id  th o  f o l lo w in g :

Interest on—
D o m in io n  T o x t i lo  b o n d s ___ $ 1 9 3 ,1 7 0
D o m in io n  C o t .  M il l  b o n d s . .  2 2 2 ,5 5 5  
M o n t m o r e n c y  b o n d s ..............  2 5 ,6 8 7

R e n t— M o u n t  R o y a l  M i l l . .$ 1 9 8 ,0 0 0
P re fe rre d  d i v i d e n d ._________  1 3 5 ,8 4 2
C o m m o n  d iv id e n d __________  3 5 0 ,0 0 0
B a d  d e b t s ______________________  3 ,0 8 9

T h e  su rp lu s  a m o u n t in g  t o  $ 7 4 5 ,0 2 8  h a s  b e e n  ca r r ie d  t o  th o  c r e d lt j fo f  
p r o f i t  a n d  loss a c c o u n t ,  w h ic h  n o w  s ta n d s  a t  $ 2 ,1 8 9 ,1 9 5 , f r o m  w h ich  th e  
w a r  p r o f it s  ta x  fo r  th o  y e a r  1 9 1 7 -1 8  w ill h a v o  t o  b o  d e d u c t e d .

S ales fo r  th o  y e a r  a m o u n te d  t o  $ 1 6 ,8 5 0 ,2 7 9 , an  in cre a so  o f  $ 3 ,4 7 4 ,5 2 8 .
O u r  H a lifa x  M ill  w as c o m p le t e ly  d e s t r o y e d  b y  fir e  o n  D e c .  6 th  la s t , t h o  

d a y  o f  th e  te rr ib lo  d isa s te r . T h e  in su ra n ce  h a s  b e e n  a d ju s t e d  a n d  w o  h a v e  
s in ce  d is p o s e d  o f  th o  rea l e s ta to . i

A ll th o  m ills  o f  th o  c o m p a n y  h a v o  b o o n  m a in ta in e d  as w ell as c o n d it io n s  
w o u ld  p e r m it  a n d  th cro  Is n o w  in  o p e r a t io n  9 ,5 0 0  lo o m s , 4 5 0 ,0 0 0  s p in d le s  
e m p lo y in g  o v e r  6 ,5 0 0  h a n d s . C o s t s  o f  m a n u fa c tu r in g  h a v e  c o n t in u e d  t o  
m o u n t .  W a g e s  h a v e  b e e n  a d v a n c e d  f r o m  tim o  t o  t im o  a n d  h a v o  a t  le a st  
k e p t  p a c o  w ith  th o  in cre a se d  c o s t  o f  l iv in g . *

War Orders.— D u r in g  th o  y e a r  w o  h a d  t o  o v o r c o m o  a  n u m b e r  o f  u n u su a l 
c o n d it io n s  a n d  b y  d o in g  s o  w o  w ere  e n a b le d  t o  b o  o f  c o n s id e r a b le  a ss is ta n ce  
t o  th e  A m e r ic a n  G o v e r n m e n t  in  s a t is fa c to r ily  s u p p ly in g  q u a n t it ie s  o f  m a te 
r ia ls  u r g e n t ly  n e e d e d  in  A r m y  e q u ip m e n t .

Outlook.— T h o  o u t lo o k  fo r  1918  m a y  b o  c o n s id e re d  s a t is fa c t o r y  a n d  w e 
a ro  a ssu red  o f  as fu ll a n  o u t p u t  as la b o r  c o n d it io n s  w ill p e r m it .
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INCOME ACCOUNT YEARS ENDING MARCH  3 1 .

1 9 1 7 -1 8 . 1 9 1 6 -1 7 . 1 9 1 5 -1 6 . 1 9 1 4 -1 5
S a le s______ _________________S 1 6 .8 5 0 .2 7 9  $ 1 3 ,3 7 5 ,7 5 0  S 1 0 ,4 3 8 ,0 9 9  ~
N o t  p r o f .  a f t .  re p a irs , & c  S I .8 7 3 ,3 7 1  
D iv .  2 H %  D .  C .  M .  C o .  ------------

T o t a l  in c o m e ____________ $ 1 ,8 7 3 ,3 7 1
DfifhirHnn —

I n t .  o il  D o rn . T e x .  b o n d s  $ 1 9 3 ,1 7 0  
I n t .  o n  M o n t m o r ’c y  b d s . 2 5 ,6 8 8  
K e n t .& in t .— D o m .O .M .  2 2 2 ,5 5 5  
M t .  R o y a l  re n t  a c c o u n t .  1 9 8 ,0 0 0  
D iv .  o n  p r o f , s t o c k  ( 7 % )  1 3 5 ,8 4 2
D iv .  o n  c o m . s t o c k ___ (7 % )3 5 0 ,0 0 0
A m t .  w r it , o f f  b a d  d e b ts  3 ,0 8 9
P a tr io t ic  fu n d ____________  ________
W a r  ta x  r e s e r v e _________  ________

•SI,5 8 2 ,7 0 6  
7 4 ,3 7 7

$ 1 ,4 8 1 ,1 9 5  
7 4 ,3 7 8

$ 7 ,6 4 3 ,6 7 4
$ 1 ,2 3 0 ,7 6 8

7 4 ,2 5 0

$ 1 ,6 5 7 ,0 8 3  $ 1 ,5 5 5 ,5 7 3  $ 1 ,3 0 5 ,0 1 8

S I 93 ,0 4 1  
2 6 ,1 3 8  

3 2 6 ,6 6 5
1 9 8 .0 0 0  
135 ,331

(6 )3 0 0 ,0 0 0
7 ,2 7 6

2 0 ,0 0 0
1 0 0 .0 0 0

$ 1 9 2 ,5 5 7
2 6 ,5 8 7

3 6 8 ,0 5 6
1 9 8 .0 0 0  
1 3 4 ,8 2 0

(6 )3 0 0 ,0 0 0
8 ,9 4 5

1 5 ,0 0 0
1 0 0 .0 0 0

$ 1 9 2 ,3 4 6
2 6 ,7 7 5

3 6 6 ,2 5 3
1 9 8 ,0 0 0
1 3 4 ,8 7 0

(6 )3 0 0 ,0 0 0
2 4 .2 2 7
1 0 ,0 0 0

T o t a l  d e d u c t io n s _____$ 1 ,1 2 8 ,3 4 3  $ 1 ,3 0 6 ,4 5 1  $ 1 ,3 4 3 ,9 6 5  $ 1 ,2 5 2 ,4 7 1
B a la n ce , s u rp lu s -------------- x * 7 4 5 ,0 2 8  $ 3 5 0 ,6 3 2  $ 2 1 1 ,6 0 8  $ 5 2 ,5 4 7

x S u b je c t  t o  w a r  ta x  p r o f it s ,  1 9 1 7 -1 8 .

BALANCE SHEET MARCH  3 1 . 
1918. 1917.

S $Assets—
L and, b ldgs ., ma

chinery A  g ood 
w ill_____________ 13,000,188 13,700,819

Stocks A  bonds o f
other co s .............

R a w  co tto n _______
S tock  m fd . and In

process_________
C a sh______________
O pen a ccounts___
Supplies, A o _____
Insurance ________

622,418 365,103
,674,011 1,371,971

645,980 
17,178 

: ,874,841 
405,180 
105,000

348,704
36,742

2,280,298
397,776

56,000

T o t a l ....................20,344,790 18,557,414

Liabilities-
Common s to ck ___
Preferred s to ck ___
B onds, D . T .  C o . .

d o  D .C .N .C o . .  
M on tm oren cy  bds.
L oa n s_____________
O pen accou n ts___
D e p o s it s _________
W a g e s ____________
Interest on  b o n d s. 
W ar tax reserves. .  
P ref. d iv . A p r. 15 
P rofit and loss___

1918.
$

5,000,000 
1,940,600 
3 ,267,500 
3,700,000 

422,500 
2,842,091 

611,167 
29,165 

128,000 
77,938 

102,679 
33,960 

x 2 ,189,195

1917.
S

5,000,000
1,940,600
3,267,500
3,700,000

430,000
1,885,355

238,020
242,786
119,500
78,050

177,475
33,960

1,444,167

T o t a l .................... 20,344,796 18,557,414

x S u b je c t  t o  w a r  ta x  p r o f it s ,  1 9 1 7 -1 8 .
Note.— T h e re  a re  in d ire c t  lia b ilitie s  c o n s is t in g  o f  b ills  r e c e iv a b le  u n d e r  

d is c o u n t  a m o u n t in g  t o  $ 4 3 6 ,1 9 5 .— V . 1 06 , p .  2 3 4 7 , 2 1 2 5 .

Canada Steamship Lines, Limited, Montreal.
(4</t Annual Report— Year ending Dec. 31 1917.) 

President James Carruthers says in substanco:
T h e  c o m p a n y  h a s  h a d  a  s a t is fa c t o r y  y e a r . W h ile  th o  g r o s s  e a rn in g s  a ro  

h ig h e r  th a n  la st  y e a r ,  th o  n o t  ea rn in g s  a ro  s l ig h t ly  lo w e r . T h is  is a c c o u n t e d  
fo r  b y  th o  e n o rm o u s  in cre a so  in  th o  c o s t  o f  e v e r y t h in g  th a t  en te rs  in to  
th o  o p e r a t io n  o f  s u ch  a n  u n d e rta k in g .

T h e  vesse l t o n n a g e  o w n e d  b y  y o u r  c o m p a n y  is g re a te r  th a n  i t  w a s  la s t  
y e a r , d e s p lto  th o  losses  th a t  h a v e  o c c u r r e d . T h o  c o m p a n y  h a s  a  p r o m is in g  
f ie ld  fo r  d e v e lo p m e n t  a n d  e x p a n s io n  o n  t h o  h ig h  sea s .

T h o  d e fe r re d  d iv id e n d s  o n  th o  p r e fe re n ce  sh a res  h a v e  b o o n  p a id ,  a n d  it  
h a s  b e e n  d e c id e d  t h a t  th o  q u a r te r ly  d iv id e n d s  sh a ll b o  re su m e d .

[T h o  b a la n c e  s h e e t  a s  o f  D e c .  31 1917 sh o w s  a n  in cro a so  o f  $ 1 ,9 3 2 ,9 4 4  in  
vesso l a c c o u n t ”  ( fr o m  $ 1 8 ,7 9 5 ,9 2 0  t o  $ 2 0 ,7 3 0 ,8 6 4 ) ,  r e p re se n t in g  “ n e t  

a d d it io n s  fo r  y e a r ,  b e in g  e x ce ss  o f  a d d it io n s  t o  f le e t  o v e r  vesse ls  Tost o r  
s o l d . ”  T h o  in c o m e  a c c o u n t  b e lo w  fo r  1917 sh o w s  a n  ite m  o f  $ 9 4 1 ,8 8 0  " n o t  
p r o f it s  o n  sa le s , & c . ,  o f  f ix e d  a s s e ts .” J

INCOME ACCOUNT FOR YEARS ENDING DEC.
Operating Revenue. 191 7 . 191 6 . 191 5 .

V e s s e ls _____________________ $ 1 2 ,8 8 7 ,2 5 6  $ 1 1 ,8 1 9 ,5 3 9  $ 7 ,3 9 9 ,8 1 9
D o c k s  a n d  w h a r v e s --------  1 8 3 ,7 7 2  1 7 2 ,4 7 2  1 6 5 ,7 0 7
M is c e l la n e o u s . . .............. .. 2 9 0 .3 9 4  6 5 ,2 1 0  1 1 4 ,8 8 4
O th e r  ro v o n u o _____________ 1 7 2 ,3 9 4  6 4 ,8 7 7  9 4 ,6 2 5

G ro ss  e a rn in g s ................$ 1 3 ,5 3 3 ,8 1 6  $ 1 2 ,1 2 2 ,1 2 9  $ 7 ,7 7 5 ,0 3 5  $ 6 ,5 8 5 ,8 1 1
E x p e n s e s ........................  9 ,5 0 9 ,9 5 2  8 ,0 6 2 ,5 8 4  6 ,0 4 2 ,9 7 7  5 ,6 5 7 ,7 7 4

3 1 .
191 4 .

$ 6 ,2 7 2 ,2 3 3
1 9 3 ,3 8 9
1 2 0 ,1 8 9

$ 1 ,7 3 2 ,0 5 8
$ 1 4 0 ,2 0 1

3 1 7 ,5 8 3
8 5 ,2 7 6

4 7 6 ,9 3 8
4 9 ,9 0 7

$ 9 2 S ,0 3 7
$ 1 6 6 ,2 3 1

2 8 5 ,2 3 4
1 5 ,8 7 5

4 5 5 ,6 3 0
0 5 ,0 0 0

. ( 3 ^ ) 4 0 1 ,0 4 2

N o t  e a rn in g s____________ $ 4 ,0 2 3 ,8 6 4  $ 4 ,0 5 9 ,5 4 5
Deduct— B o n d  in te re s t  .  $ 9 0 ,7 3 0  $ 1 2 5 ,0 5 1

I n t .  o n  d e b o n t . s t o c k .  3 0 1 ,5 7 5  3 1 7 ,9 9 3
O th e r  in te re s t , A c —  4 1 ,0 1 0  5 5 ,4 6 0
D e p r e c ia t io n __________  1 ,0 6 1 ,5 6 3  80 .5 ,310
O th e r  re se rv e s , & c ___  5 0 ,5 7 9  4 2 ,0 5 7
R e s e r v e d  fo r  w a r  t a x .  3 0 0 ,0 0 0  3 2 2 ,0 4 7
P r o f ,  d iv id e n d s ........... ( 7 % ) 8 7 5 ,0 0 0 (5 M )0 5 6 ,2 5 0

T o t a l  d e d u c t io n s ------- $ 2 ,7 2 0 ,4 6 3  $ 2 ,3 2 4 ,7 0 7  $ 1 ,0 8 9 ,9 0 6  $ 1 ,3 8 9 ,0 1 2
B a la n co , su r . o r  d c f . . .s r .$ l ,3 0 3 ,4 0 1 s r .$ l ,7 3 4 ,7 7 8 s u r .$ 6 6 2 ,1 5 2 d c f .$ 4 6 0 ,9 7 5  
P r e v io u s  s u r p l u s .............. c r .1 ,8 4 8 ,2 2 5  c r .2 0 ,8 8 3  d r .5 7 0 ,4 3 2  d r .1 8 ,3 0 0

T o t a l ----------------------------  $ 3 ,1 5 1 ,6 2 6  $ 1 ,7 5 5 ,6 6 1
Add— N o t  p r o f it s  o n  sa les ,

& c . ,  o f  f ix e d  a s se ts—  c r .9 4 1 ,8 8 0  c r . 1 7 9 ,0 8 0

T o t a l .......................... $ 4 ,0 9 3 ,5 0 6  $ 1 ,9 3 5 ,6 4 1
/ ' .  ('c L. Deductions—

P r o p o r t ’n o f  o p e r . e x p .
ch a rg e d  o f f ------------------

B a l. o f  d is c o u n t  o n  d e b .
s t o c k  c h a rg e d  o f f -------  2 7 ,7 6 5

P r o f .  d lv s . in a r r e a r s . . .  1 ,6 0 4 ,1 6 7

$ 9 1 ,7 2 0  d r .$ 4 7 9 ,2 7 5  

d r .3 ,9 7 1  d r .3 0 ,8 2 6

$ 8 7 ,7 4 8  d r .$ 5 1 0 ,1 0 2

$ 8 6 ,8 2 0  $ 8 6 ,3 8 8  3 6 5 ,8 3 6  $ 5 9 ,3 0 4

1 ,0 2 8 1 ,0 2 8 1 ,0 2 8
D iv id e n d  r a t o ....................( 1 2 .8 3  1 -3 % )

P .  &  1. s u r p . ,  D e c .  3 1 .  $ 2 ,3 7 4 ,7 5 4  $ 1 ,8 4 8 ,2 2 5

BALANCE SHEET, DEC. 31 
1917. 1910.

Assets—  $ 3
Rosiest..bldg.,Ao*24,405,355 23,058,057 
Leases,contr’ts.Ao 8,589,017 8,589,017 
Invest’ts (at cost) 220,793 93,739
Fds.for M.bds.,Ac 211,107 1,307,388
Cash........... ............  231,731 012,535
Notes & accts. reo. 1,600,821 1,840,113
Adjust, duo by un

derwriters _____  712,083 325,883
Insur., Ac., claims 921,320 505,077
Inventories______  583,808 320,778
Pre'd insur., A c .. 1,001,850 707.131
Organlz’n exponses 86,818 172,772
S. f. deb. stk.(par) ---------- a290,048
Miscellaneous____ 5,040 28,587

$ 2 0 ,8 8 3  d r .$ 5 7 0 ,4 3 2

Total..................38,070,584 37,918,959

1917. 1910.
Liabilities—  3 S

Preference s t o c k . .  12,500,000 12,500,000 
C om m on  s t o c k . ..1 2 ,0 0 0 ,0 0 0  12,000,000
1st M . b o n d s ..........  1,315,027 2,205,707
5 %  dobon t. s to ck . 0 ,081,340 0 ,390,307 
Loan sec. b y  debt.

stock  A  In v e s t ..  500,000 000,000
N otes paya b le____  _______ 421,032
A ccts . p a y a b le . . .  2 ,538,985 1,298,914 
A ccruod In terest.. 123,100 140,517
W ar ta x ....................  701,540 401,540
D iv . pay .Jan .2  '18 437,500 .............
Freight, A c .,  ros's 10,000 20,000
Surplus from  s. fd .

Pur. o f  d eb . stk . 84,313 62,002
O ther reserves____  0,900 21,019
P rofit and loss____  2,374,754 1,843,225

________  T o t a l .................... 38,070,534 37,918,959

* In c lu d e s  in  1917 v esso ls , $ 2 0 ,7 3 0 ,8 0 4 ; rea l o s ta to , b u ild in g s , d o c k s  a n d  
w h a rv e s , $ 5 ,5 1 1 ,6 8 3 . a n d  o th e r  f ix e d  a sso ts , $ 7 2 5 ,7 6 0 ; t o t a l ,  $ 2 6 ,9 6 8 ,3 0 7 ; 
less d e p r e c ia t io n  ro se rv o , $ 2 ,5 6 2 ,9 5 2 ; b a la n c o , as a b o v o ,  $ 2 4 ,4 0 5 ,3 5 5 .

a  D e n o te s  s in k in g  fu n d  d e b e n tu re  s t o c k  a t  p a r ,  h e ld  b y  tru ste e s
Note.— C o n tin g e n t  lia b ilitie s  o n  n o to s  r e c e iv a b le  u n d e r  d is c o u n t  $2 2  61 1  

a n d  on  n o te s  e n d o rs e d  b y  a llio d  c o m p a n y ,  $ 1 2 0 ,0 0 0 .— V . 1 06 , p .  9 3 1 .

Chicago Telephone Co.
{Report for Fiscal Year ending Dec. 31 1917.)

Pros. Bornard E. Sunny, Chicago, Fob. 1, wrote in subst.:
P r a c t ic a lly  a ll u t i l i t y  c o m p a n ie s  h a v o  s u f fo r o d  s e v e r e ly  b o c a u s o  o f  g r e a t ly  

in c re a s e d  c o s ts  fo r  sa la r ie s , w a ges  a n d  m a te r ia ls . T h is  c o m p a n y  h as b o o n  
n o  e x c e p t io n .  I lo ca u so  o f  th o  h ig h  c o s t  o f  l iv in g ,  w a g o  in cre a se s  ra n g in g  
f r o m  7 %  t o  1 3 %  w oro  m a d o  q u ito  g e n e r a lly , a n d  a  c a s h  b o n u s  o f  $ 5 4 5  0 0 0  
w as p a id  o u t  o f  su rp lu s , i ’ r lces  o f  m a te r ia ls  in c re a s e d  f r o m  5 %  t o  5 0 %  
o v e r  th o  h ig h  p r lco s  p re v a il in g  J a n . 1 1 91 7 . T a x o s  w o ro  $ 1 ,4 0 0 ,0 0 0 , a n  
in cre a se  o v o r  1916 o r  $ 2 5 0 ,0 0 0 . T h o  o p e r a t in g  e x p e n se s  th u s  in cre a s e d

$ 2 ,5 2 1 ,2 7 8 , o r  1 8 % ,  w h ilo  th e  g ro ss  r e v e n u e  in cre a s e d  b u t  S I ,8 7 1 ,1 9 4 , o r  
9 4 i % .  A  d e f ic i t  o f  $ 7 3 ,0 0 0 , as c o m p a r e d  w ith  a  s u rp lu s  o f  $ 1 ,1 9 3 ,5 8 5  
fo r  1916  [a fte r  p a y in g  t h e  u su a l 8 %  in  d iv id e n d s ]  c a n  th e r e fo r e  b e  r e g a rd e d  
as a n o th e r  m a n ife s ta t io n  o f  t h e  w a r  c o n d it io n s .  W o  h o p e  in  191 8  t o  a v o id  
s e r io u s  r e co u rs e  t o  th e  sm a ll a c c u m u la t e d  su rp lu s .

D u r in g  th e  y e a r  w e  “ c o n n e c t e d ”  1 1 1 ,0 0 0  n e w  te le p h o n e s ,  a n d  w e  “ d is 
c o n n e c t e d "  7 7 ,0 0 0 ; th e r e  w e re  a ls o  7 6 ,0 0 0  “ d is c o n n e c t s ”  a n d  7 6 ,0 0 0  “ c o n 
n e c t s ”  o n  “ m o v e  o r d e r s ,”  in  a ll 3 4 0 ,0 0 0  o p e r a t io n s ,  th e  n e t  re su lt  o f  w h ic h  
s h o w e d  a  g a in  in  te le p h o n e s  o f  a b o u t  3 4 ,0 0 0 . T h is  Is a b o u t  2 2 ,0 0 0  less 
th a n  la st  y e a r ,  a n d  is d u e  t o  a  1 0 %  d e c r e a s e  in  n e w  o rd e rs  a n d  a  2 0 %  in 
c r e a s e  in  te le p h o n e s  d is c o n t in u e d .

T h o  e x p e n s e  o f  c o n n e c t in g  t h e  1 1 1 ,0 0 0  n o w  te le p h o n e s  w a s $ 5 7 0 ,0 0 0 , 
m o s t ly  fo r  la b o r  a n d  m a te r ia l (e x c lu s iv e  o f  t h e  in s tru m e n ts )  a t  th e  s u b 
s c r ib e r s ’ p re m ise s , w h ic h  e x p e n d itu r e  b e c a m e  a  p a r t  o f  t h e  p la n t  in v e s t 
m e n t .  T h e  “ d is c o n n e c t s ”  a n d  “ m o v e s ”  c o s t  a p p r o x im a t e ly  $ 8 8 1 ,0 0 0 , 
o f  w h ic h  t h e  s u b scr ib e rs  p a id  $ 5 3 ,0 0 0 , le a v in g  $ 8 2 8 ,0 0 0  t o  b o  b o r n e  b y  t h e  
c o m p a n y .  T h e  c o s t  c o v e r s  o n ly  t h e  w o r k  o n  t h e  s u b s c r ib e r s ’ p re m ise s  
(e x c lu s iv e  o f  th o  in s t r u m e n ts ) , a n d  th e re  is a  la rg o  i te m  o f  e x p e n s e  in  th e  
c e n tr a l  o f f ic e s  fo r  m a k in g  th e  n e ce s s a ry  ch a n g e s  th a t  is m e rg e d  w ith  o th e r  
e x p e n s e s , a n d  is n o t  e a s ily  a s c e r ta in a b le . T h e  to t a l  e x p e n s e  t o  t h e  c o m 
p a n y  e a c h  y e a r  o n  a c c o u n t  o f  t h e  ch a n g e s  in  th o  p e rso n n e l o f  t h e  lis t  o f  
su b s c r ib e rs  a n d  ch a n g e s  in  lo ca t io n s  Is a b o u t  .$ 1 ,2 5 0 ,0 0 0 .

T h o  v a lu e  o f  o u r  p la n t  in c re a s e d  b y  $ 9 ,0 0 0 ,0 0 0  d u r in g  t h e  y e a r ,  r e p r e 
s e n t e d  in  a d d it io n a l la n d , b u ild in g s , c o n d u it s ,  c a b le s ,  s w it c h b o a r d s  a n d  
o th o r  te le p h o n e  p r o p e r t y .  T h e re  w a s e x p e n d e d  fo r  m a in te n a n c e  $ 3 ,3 6 0 , 
0 0 0  d u r in g  th o  s a m e  t im e .

T h o  c o n s t r u c t io n  p r o g r a m  fo r  1 9 1 8  w ill  b o  c u r t a ile d  in  o b e d ie n c e  t o  t h e  
F e d e ra l a d m o n it io n ,  b u t  w o r k  u n d e r  w a y  a n d  a c t u a l ly  r e q u ir e d  w ill  c a ll  
f o r  e x p e n d itu r e s  o f  a b o u t  $ 5 ,0 0 0 ,0 0 0 .

GROWTH OF PLANT.
1 9 1 7 . 1 9 1 6 . 1 9 1 5 . 1 9 1 4 . 1 9 1 3 . 1 9 1 2 .

N o .  o f  o w n e d
s ta t io n s  . . .  5 9 4 ,0 5 4  5 6 0 ,0 8 3  5 0 4 ,1 2 4  4 6 8 ,7 1 9  4 3 0 ,8 1 2  3 8 2 ,5 3 7

T o t a l  m iles  o f
w i r e .............. 1 ,8 1 5 ,8 0 2  1 ,6 2 0 ,2 1 5  1 ,4 8 9 ,5 4 4  1 ,3 5 0 ,2 3 2  1 ,1 3 9 .4 7 1  8 9 9 ,5 3 0

INCOME STATEMENT FOR YEARS ENDING DEC. 3 1 .
1 9 1 7 . 1 91 6 . 1 9 1 5 . 1 91 4 .

G ro ss  e a r n i n g s . . . ............$ 2 1 ,5 4 3 ,9 1 4  $ 1 9 ,6 7 2 ,7 1 8  $ 1 7 ,5 5 9 ,5 3 3  $ 1 6 ,2 2 9 ,3 6 9
O p e r a t in g  e x p e n s e s _____ 1 6 ,5 5 2 ,8 2 5  1 4 ,6 3 1 ,5 4 7  1 2 ,4 2 5 ,6 0 4  1 1 ,8 4 1 ,4 7 8

T a x e s  a n d  u n c o lle c t ib le s

N o t  n o n -o p e r .  r e v e n u e s .

D iv id e n d s  p a id  ( 8 % ) ___
O th e r  d e d u c t io n s _______

$ 4 ,9 9 1 ,0 8 9 $ 5 ,6 4 1 ,1 7 1 $ 5 ,1 3 3 ,9 2 9 $ 4 ,3 8 7 ,8 9 1
1 ,4 3 2 ,4 5 0 1 ,2 2 8 ,0 5 6 1 ,0 6 9 ,4 4 3 1 ,0 6 1 ,8 7 6

$ 3 ,5 5 8 ,6 3 8 $ 4 ,4 1 3 ,1 1 5 $ 4 ,0 6 4 ,4 8 6 $ 3 ,3 2 6 ,0 1 5
10 7 ,5 8 1 9 6 ,8 5 0 1 5 2 ,3 2 1 2 8 3 ,0 5 0

$ 3 ,6 6 6 ,2 1 9 $ 4 ,5 0 9 ,9 6 5 $ 4 ,2 1 6 ,8 0 7 $ 3 ,6 0 9 ,0 6 5
$ 1 ,2 1 8 ,2 2 1 $ 1 ,0 9 5 ,3 7 9 $ 1 ,0 5 3 ,7 5 9 $ 1 ,0 3 8 ,4 6 8

2 ,5 2 0 ,0 0 0 2 ,2 2 0 ,0 0 0 2 ,1 6 0 ,0 0 0 2 ,1 6 0 ,0 0 0
1 ,0 0 0 1 ,0 0 0 2 0 6 ,0 0 0 4 ,3 7 5

T o t a l  d e d u c t io n s _____ $ 3 ,7 3 9 ,2 2 1  $ 3 ,3 1 6 ,3 7 9  $ 3 ,4 1 9 ,7 5 9  $ 3 ,2 0 2 ,8 4 4
B a la n co ,  s u r .  o r  d e f ____ d e f .$ 7 3 ,O 0 2 s r .$ l,1 9 3 ,5 8 6 s u r .$ 7 9 7 .O 4 8 s u r .$ 4 O 6 ,2 2 1

BALANCE SHEET DEC. 3 1 .
1917. 1916.

Land and b ldgs___ 9,822,500 7,747,811
Telephone p la n t . .64,273,821 57,339,752 
G eneral cpulpm ent 1,135,793 927,530
Long-term  Invest. 143,203 182,342
Intangible ca p ita l. 3,728 3,508
Cash A  d e p o s it s ..  603,018 512,298
M arketable securs. 501,789 2,989
Bills A  a ccts. r c c . .  1 ,155,149 1,392,156
M a t ’ Is A  supplies- 772,362 115,123
Accrued incom e not

d u e _____ ______   4 ,470 1,532
D eferred d e b i t s . . .  170,496 150,877

T o t a l ................... 78.5S9.364 68,675,973
— V . 1 06 . D. 2 1 2 4 . 6 0 9 .

1917. 1916.
Liabilities—  $ $

C apital s to ck ____ 36,000 ,000  30,000,000
Prem . on  cap . s tk . 2,911 2 ,486
Funded d e b t .......... 19,092,500 19,176,417
Bills p aya b le_____  2 ,005,500 5 ,500
A ccounts p aya b le - 1 ,806,400 1 ,916,930
A cer .accts .n ot due 1 ,664,442 1 ,710,648
U nextlng. prem ium

o n  d e b t ............... 35,486
Ins. A  casualty  re3. 383,399 
E m ployees ’ b e n .fd . 500,000
M iscellaneous____  18,359
A cer, deprec. r e s . .1 4 ,9 1 8 ,7 1 6  1 2 ,340 ,104  
A pprop . su rp lu s .. 105,000 104,000
S u r p lu s ....................  2,056,651 2 ,495,393

T o ta l .

41,463
381,572
500,000

1,460

........... 78.5S9.364 68,675,973

New  E ngland  Company Power System.
(S o o  m a p  o n  p a g e  183 o f  “ R a ilw a y  Sc I n d u s .  S e c . ” )

{Report for Fiscal Year ending Dec. 31 1917.)
Pres. George S. Smith, Boston, March 15, wrote in subst.

Results.— T h o  y e a r  h a s  b e e n  t o  u s , as t o  a ll o th e r  p u b lic  u t i l i t y  c o m p a n ie s ,  
o n o  o f  stress  a n d  s tra in . O u r  g ro ss  in c o m e  h a s  g r o w n  m a te r ia l ly  a t  th e  
e x p e n se  o f  o u r  n e t ,  b u t  w o b e l ie v e  th is  is  a  t e m p o r a r y  c o n d i t io n .  A t  th e  
p re se n t  t im e  th e re  a ro  9 0  m a n u fa c tu r in g  p la n ts  s u p p lie d  w ith  ou r . p o w e r  
d ir o c t ly  o r  t h r o u g h  l ig h tin g  c o s . ,  w h ic h  a ro  w o rk in g  o n  G o v t ,  c o n t r a c ts .

Plant Extensions.— T h e  e x te n s io n  o f  t w o  h ig h -te n s io n  lin os  f r o m  L e o 
m in s te r , M a s s . ,  t o  C a m p  D e v e n s  a t  A y e r ,  w a s m a d o  d u r in g  th e  s u m m e r  
a n d  a  s u b s ta t io n  in s ta lle d  fo r  th e  G o v e r n m e n t  a t  th e  c a in p . T h e  s u b 
s ta t io n s  a t  W o o n s o c k e t  a n d  Z y lo n i t o  w e n t  in t o  s e r v ic e  o n  M a r c h  22  a n d  
J u n o  17, r e s p e c t iv e ly .  A t  P a w t u c k e t  s u b s t a t io n  th e  o r ig in a l in s ta lla t io n  
o f  1 5 ,0 0 0  lc. w . c a p a c i t y  w as d o u b le d  b y  th e  in s ta lla t io n  o f  a s e c o n d  b a n k  
o f  tra n s fo rm e rs  a n d  p u t  in to  s e r v ic e  S e p t . 9 .  T h o  s e c o n d  h ig h -te n s io n  
c ir c u it  b e tw e e n  M il lb u r y  a n d  th e  P a w t u c k e t  s u b s t a t io n  w a s  c o m p le t e d  a n d  
p u t  In s e r v ic e  d u r in g  th e  su m m e r .

W h e n  it  w as f in a lly  d e c id e d  t o  s u p p ly  p o w e r  fo r  C a m p  D e v e n s  f r o m  o u r  
s y s to m  w o  w e re  a sk e d  t o  e x te n d  o u r  6 6 ,0 0 0 -v o l t  c ir c u it  t o  t h e  G o v e r n m e n t  
s u b s ta t io n  a t  C a m p  D e v e n s .  A u th o r iz a t io n  t o  b e g in  w o rk  o n  th e  lin e  w a s 
r e c e iv e d  e a r ly  in  J u ly ;  o n  th e  s u b s ta t io n  n o t  u n til  J u ly  18. It  w a s  n e c e s s a r y  
t o  g o  in t o  th o  m a r k e t  t o  b u y  a ll th e  n e ce s s a ry  m a te r ia ls , as th e  G o v e r n m e n t  
re q u ire d  p o w e r  S e p t . 1. T h e  lin e  is  a  tw in  p o le  lin o  w ith  c ir c u it s  4 0  f t .  
a p a r t  w ith  N o .  2 c o p p e r  o n  e a c h  c ir c u it .  O n  A u g . 19 o n o  lin e  w a s c o m 
p le te d  a n d  e n e r g y  w a s d e liv e re d  o v e r  t e m p o r a r y  c o n n e c t io n s .  T h a t  is , 
w o  h a d  b u i l t  a  lin o  8 .3  m iles  a n d  in s ta lle d  tra n s fo rm e rs  in  4 5  d a y s .  O n  
S e p t . 22  th o  s u b s ta t io n  w as f in is h e d  a n d  b o t h  lin os  c o m p le t e d  b y  S e p t .  2 9 .

D u r in g  th o  p ro se n t  y e a r  w o rk  o n  th o  tra n s fo rm e rs  a t  W o r c e s t e r  s u b s ta 
t io n ,  in c re a s in g  th o  c a p a c i t y  th e re  m o r e  th a n  1 0 0 % , w ill b o  c o m p le t e d .  
S to p s  t o w a rd  in cre a s in g  th e  c a p a c i t y  o f  F it c h b u r g  s u b s ta t io n  t o  th o  sa m e  
e x te n t  in  th o  s a m e  w a y  a re  g o in g  fo r w a r d , b u t  w ill h a r d ly  b e  c o m p le t e d  
th is  y e a r .  T h e  w o rk  o f  in s ta llin g  a  s e c o n d  b a n k  o f  t r a n s fo rm e r s  a t  W o o n -  
s o c k o t  s u b s ta t io n  w ill b o  c o m p le t e d  w ith in  a  w e e k  o r  te n  d a y s .
COMPARATIVE STATEMENT OF EARNINGS FOR N. E . P .  CO. SYST.

Calendar Years—  1 9 1 7 . 1 9 1 6 . 1 91 5 .
G ro s s  e a r n in g s .......................  $ 2 ,0 4 5 ,9 7 4  $ 2 ,0 6 8 ,4 3 7  $ 1 ,4 8 9 ,4 5 3
O p e r a t in g  e x p e n se s  a n d  t a x e s ----------------  1 ,5 0 1 ,7 7 8  7 5 7 ,3 0 4  5 3 5 ,1 5 4

N o t  e a r n in g s .................................................... $ 1 ,1 4 4 ,1 9 5  $ 1 ,3 1 1 ,1 3 3  $ 9 5 4 ,2 9 9
Deduct— B o n d  in t e r o s t -----------------------------  4 4 0 ,9 6 3  4 4 6 ,3 1 9  4 2 6 ,1 2 6

O th e r  in t e r o s t______ ____________________ 1 56 ,781  1 5 3 ,1 4 3  8 6 ,7 0 1
A c c r u o d  d iv id e n d , p re fe rre d  s t o c k . .  2 7 8 ,4 1 1  2 3 7 ,1 0 2  2 1 0 ,6 0 1
A c c r u o d  d iv id e n d , 2 d  p r e f . s t o c k —  1 0 8 ,8 0 0  1 0 8 ,8 0 0  1 0 8 ,8 0 0

B a la n co , s u r p lu s ............................................ $ 1 5 9 ,2 3 9  $ 3 6 5 ,7 6 8  $ 1 2 2 ,0 7 1
A N N U AL KILOWATT HOUR OUTPUT  (0 0 0  OMITTED).

1 91 0 . 1 91 1 . 1 9 1 2 . 1 91 3 . 191 4 . 1 91 5 . 1 91 6 . 1 91 7 .
3 4 ,0 0 0  5 0 ,0 0 0  6 4 ,0 0 0  9 8 ,0 0 0  * 1 2 0 ,0 0 0  * 1 7 3 ,0 0 0  * 2 4 6 ,0 0 0  * 3 0 0 ,0 0 0

* D o  n o t  in c lu d e  sa le  o f  w a te r  o u t p u t  a t  B e llo w s  F a lls .— V . 106 , p .  2 3 4 9 , 
2 2 3 3 .

M ountain States Telep. & Tel eg. Co. System, Denver.
{Report for Fiscal Year ending Dec. 31 1917.) 

Presidont E. B . Field, Fob. 12, wrote in substance:
Results.— T h o  o p e r a t io n s  o f  th e  c o m p a n y ’s  s y s te m  e x te n d  t h r o u g h o u t  t h e  

S ta te s  o f  C o lo r a d o ,  N e w  M e x ic o ,  A r iz o n a , W y o m in g ,  U ta h  a n d  M o n t a n a  
a n d  in  all o f  I d a h o  e x c e p t  t h a t  p o r t io n  n o r th  o f  th o  S a lm o n  R iv e r ;  w h ile  
th o  T r i -S t a t e  T e le p h o n e  C o .  s e rv e s  th e  w e ste rn  c o r n e r  o f  T e x a s .

T e le p h o n e  o p e r a t in g  re v e n u e s  s h o w  a n  in cre a s o  o f  $ 1 ,4 5 3 ,0 6 8 , w ith  a 
g a in , h o w e v e r ,  in  to ta l  n e t  o p e r a t in g  re v e n u e s , b e fo r e  ta x e s , o f  $ 5 0 2 ,6 9 5 . 
In cre a se s  in  sa la rios  a n d  g re a t  a d v a n c e s  in  th e  c o s t  o f  m a te r ia ls  h a v o  m a d e  
th e se  n o t  o p e r a t in g  re v e n u e s , b e fo r e  ta x e s , less th a n  a  fa ir  p r o p o r t io n .  
T h e r e  h a s  a ls o  b o e n  a  6 0 %  in cre a se  in  ta x e s , w h ic h  a m o u n ts  t o  $ 3 0 0 ,3 5 9 .
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t h e  In crea se  in  c i t y ,  c o u n t y  a n d  S ta te  ta x e s  a m o u n ts  r o u n d ly  t o  $ 1 7 2 ,5 0 0 , 
a n d  th e  p a y m e n t s  t o  th o  U . S . G o v e r n m e n t  t o  $ 1 2 7 ,5 0 0 . T h o  fin a l r e s u lt ,  
t h e r e fo r e ,  a f te r  d e d u c t in g  t h o  in cre a s e d  ta x e s  is  a  g a in  in  to ta l  g ro s s  in c o m o  
o f  $ 2 0 0 ,4 3 4 . T h e r e  w a s  a n  in cre a se  o f  1 5 3 ,1 3 4  in  th o  a v e r a g e  d a i ly  n u m b e r  
o f  e x c h a n g e  m e s s a g e s .

Additions.— P h y s ica l p ro g re ss  d u r in g  191 7  is in d ica te d  b y  a n  in cre a se  
o f  21 e x ch a n g e s  w it h  a  g a in  o f  1 7 ,4 8 7  in  to ta l  n u m b e r  o f  s ta t io n s  ( t o  3 0 1 ,
6 4 8 ) :  a ls o  3 6 ,9 0 8  m ile s  o f  a d d it io n a l e x c h a n g o  a n d  to ll  w ire , in c lu d in g  1 1 ,2 0 9  
m ile s  o f  u n d e rg r o u n d  w ire  a n d  8 ,7 9 7  m ile s  o f  to ll  w ire .

New Stock.— In  h a r m o n y  w ith  t h o  c o m p a n y ’s lo n g  e s ta b lis h e d  p o l ic y ,  
y o u  w e re  o f fe r e d  o n  D e c .  15 la st  $ 4 ,2 7 1 ,1 0 0  o f  t r e a s u ry  s t o c k  a t  p a r ,  in  
p r o p o r t io n  t o  y o u r  th e n  h o ld in g s . T h is  o f fe r in g  w a s b r o u g h t  t o  a  su cce s s fu l  
c o n c lu s io n . T h e  p r o c e e d s  w ill o x te n g u is h  th e  b ills  p a y a b le  a n d  p r o v id e  
a b o u t  $ 6 0 0 ,0 0 0  t o w a r d  fu r th e r  in cre a se s  in  p la n t ,  e q u ip m e n t ,  & c .  (V . 
1 0 5 , p .  1 1 0 9 ).

STATISTICS FOR YEARS ENDED DEC. 3 1 .
1 9 1 7 . 1 9 1 6 . 1 9 1 5 .

E x c h a n g e s ________________________________  4 0 9  3 8 8  37 3
S u b s cr ib e r s ’ s t a t io n s _____________________ 2 7 5 ,1 7 5  2 5 6 ,7 3 4  2 3 2 ,5 9 1
C o n n e c t in g  s t a t io n _____________________ 2 6 ,4 7 3  2 7 ,4 2 7  2 7 ,4 1 1
E x c h a n g e  a n d  to ll  lin es  (m ile s )________ 6 9 1 ,7 7 3  6 5 4 ,8 6 5  6 1 8 ,3 7 1
U n d e r g r o u n d  w ire  m llo a g o ____________  2 4 2 ,7 8 3  2 3 1 ,5 4 7  2 1 5 ,3 2 6
T o l l  lin e s , m ile s ____________    1 0 0 ,3 1 5  9 1 ,5 1 8  8 6 ,1 7 1
T o l l  lin e s  c o n n e c t e d  (m i le s ) ....................  1 1 ,2 7 9  1 1 ,3 1 4  1 0 ,8 3 3
E x c h a n g o  m e ssa g e s , d a i ly ,  a v e r a g e . .  1 ,5 0 3 ,8 6 4  1 ,3 5 0 ,7 3 0  1 ,1 7 5 ,8 1 9
INCOME ACCOUNT FOR CAL. YEARS ( Incl. Tri-State Telephone Co.).

Calendar Years—

T a x e s ,  & c _____________
O p e r a t in g  in c o m e .  

O th e r  in c o m o  ( n o t ) _ _ 
G ro s s  in c o m e ______

I n t e r e s t ___________________________________
M is c e l la n e o u s ____________________________
D iv id e n d s  ( 7 % ) _________________________

B a la n ce ,  s u r p lu s ______________________
CONSOLIDATED BAL 

1917. 1910.

Intangible cap ita l. 1,250,147 1,159,624
Land & build ings. 2 ,717,742 2 ,510,393
O ther plants.......... 36.055,586 33,437,560
G eneral equipm ent 632,023 517,975
In vest ’ t securities. 429,954 425,713

1 91 7 .
$ 1 0 ,3 5 2 ,6 5 2

1 ,4 1 1 ,9 4 1
5 ,4 6 8 ,8 6 7

8 4 8 ,7 6 1
$ 2 ,6 2 3 ,0 8 3

1 0 9 ,5 1 9
$ 2 ,7 3 2 ,6 0 2

$ 1 1 6 ,4 0 0
1 5 6 ,5 4 0

5 ,8 6 0
2 ,3 9 1 ,8 0 2

1 9 1 6 .
$ 8 ,8 9 9 ,5 8 4

1 ,5 2 6 ,5 4 6
4 ,4 0 3 ,8 9 0

5 4 4 ,4 2 0
$ 2 ,4 2 4 ,7 2 8

1 0 7 .4 4 0
$ 2 ,5 3 2 ,1 6 8

$ 1 1 5 ,6 2 2
3 5 ,5 6 0

5 ,0 3 0
2 ,3 6 8 .9 5 6

1 91 5 .
$ 7 ,8 4 9 ,6 7 5

1 ,0 0 9 ,2 7 1
3 ,9 2 6 ,0 2 1

4 4 5 ,0 9 9
$ 2 ,4 6 9 ,2 8 4

5 8 ,6 7 6
$ 2 ,5 2 7 ,9 6 0

$ 1 0 7 ,0 2 9
3 7 ,4 2 1
6 7 ,3 3 4

2 ,3 1 6 ,1 7 6
$ 6 2 ,0 0 0 $ 7 ,0 0 0 N o n e

ANCE SHEET DEC. 3 1 .
1917. 1916.

Liabilities— S S
C om m on s t o c k . ..3 4 ,1 6 3 ,0 0 0  33,865,900
Prem ium s on stock  47,022
Bills p aya b le_____  3,733,500
A ccounts p aya b le . 313,697 
Acer. llab. not due 1 ,102,500 
E m ploy , ben. fund 182,000 
D eferred I t e m s ...  11,326 
Res. for accr. d e p . 3 ,489,770 
R es 've for am ortiz .

Intang, cap ita l.
U ndivided profits .
A pprop . su rp lu s ..
U napprop. surplus

56,304
62,000

193,033

4,614 
1,289,500 

405,667 
918,442 
182,000 
21,635 

3,121,393

41,667
7,000

29,859
190,508

A d v . to  syst. c o r p . 47,600 45,500
M isce ll. lnvestm 'ts 35,681 160,969
Cash and deposits 734,551 445,855
Bills receivable. 92,117 132,200
A ccounts receiv ’le. 678,271 578,673
M aterials & su p p . 601,749 475,277
M arketable secure. 56,779 56,196
D eferred Item s___ 73,070 82,312

T o t a l _____ _____ 43,405,301 40.078,262 T o t a l ................ ..4 3 ,4 0 5 ,3 0 1  40,078,262
O f  th e  s t o c k  o n  D e c .  31 1 9 1 7 , $ 2 3 ,8 3 0 ,5 0 0  w a s o w n e d  b y  th o  A m e r ic a n  

T e le p h o n e  & T e le g r a p h  C o . — V . 10 6 , p .  9 3 3 , 0 0 2 .

Greene Cananea Copper Co.
(Report for Fiscal Year ending Dec. 31 1917.)

P r e s .  W .  D .  T h o r n t o n ,  o f  t h o  G r e e n o  C a n a n e a  C o p p e r  C o . ,  
N e w  Y o r k ,  M a y  2 0 ,  w r o t e  i n  s u b s t a n c e :

Results.— O u r p r o p e r t ie s  w e re  o p e r a te d  f r o m  J a n . I t o  J u n o  2 2 , w h en , 
o n  a c c o u n t  o f  in to le r a b le  G o v e rn m e n ta l  c o n d it io n s ,  th o  m in es  a n d  p la n ts  
w e ro  c lo s e d  a n d  a ll A m e r ic a n  e m p lo y e e s  w ith d r a w n . I t  w a s n o t  u n til 
D e c .  10 t h a t  w o rk  w a s a g a in  s t a r t e d ,  s o  th a t  o u r  o p e r a t in g  p e r io d  c o v e r e d  
o n ly  s ix  m o n t h s .  A t  p re se n t  th o  p la n ts  a re  a ll in  o p e r a t io n , a n d  cu rre n t

Rr o d u c t io n  f r o m  o u r  o w n  m in es  is ru n n in g  a t  f r o m  4 ,0 0 0 ,0 0 0  t o  4 ,5 0 0 ,0 0 0  
>s. p e r  m o n t h . F o r  th o  y e a r  1917 th o  n e t  in c o m o  w as $ 2 ,4 9 7 ,8 8 8  a n d  th e  

a m o u n t  o f  d iv id e n d s  p a id  w a s $ 3 ,9 5 4 ,2 1 5 . T h o  d if fe r e n c e  o f  $ 1 ,4 5 6 ,3 2 7  
w a s  ta k e n  f r o m  su rp lu s  e a rn in g s  a c c u m u la te d  in  p r e v io u s  y e a rs  fo r  th is 
p u r p o s e .

Merger.— T it lo  t o  th o  p r o p e r t y  a n d  a ssets  o f  th o  G re e n o  C o n s o lid a te d  
C o p p e r  C o . ,  p r e v io u s ly  h e ld  in  s t o c k  o w n e r sh ip , w as ta k e n  o n  J u ly  16. 
T h o  S an  I’e d r o  C o m p a n y  h a s  a ls o  s o ld  its  p r o p e r t ie s  t o  t h e  C a n a n e a  C o n 
s o l id a te d  C o . ,  a n d  w o  h a v e  n o w  e lim in a te d  a ll u n n e ce ssa ry  s u b s id ia r y  
h o ld in g  a n d  o p e r a t in g  c o m p a n ie s ,  w h ich  w ill e f fe c t  a  m a te r ia l s a v in g  n o t  
o n ly  in  d u p lic a t io n  o f  w o rk  b u t  in  ta x e s  as w e ll.  T h e  S an  i ’ e d r o  C o m p a n y ’s 
fin a n c ia l  fig u re s  a re  in c lu d e d  in  th e  c o m b in e d  b a la n c e  s h e e t  a n d  c o m b in e d  
In c o m o  a c c o u n t ,  b u t  a  se p a ra te  r e p o r t  o f  th e  m in in g  o p e r a t io n s  is s u b m it te d ,  
a s  th o  p r o p e r t y  w a s n o t  tra n s fe rre d  u n til th o  f ir s t  o f  th e  cu r r e n t  y e a r . 

Production from the Mines and Works of the Company.
Copper. Silver. Gold.
Pounds. Ounces. Ounces.

T h o  C a n a n e a  C o n s o lid a t e d  C o p p e r  C o . 2 4 ,7 1 1 ,2 0 4  6 5 5 ,6 5 6 .4 0  3 ,8 0 3 .6 6 0
S a n  P e d r o  C o p p e r  C o .....................  2 ,6 5 8 ,0 1 4  1 2 2 ,1 3 7 .2 1  7 2 3 .3 2 8
C u s t o m .......................................................................  3 ,1 2 7 ,2 0 9  1 1 3 ,4 3 3 .2 6  1 ,2 2 6 .7 3 6

T o t a l .............. ...........   3 0 ,4 9 6 .4 8 7  8 9 1 ,2 2 6 .8 7  5 .7 5 3 .7 2 4
T h e  to t a l  p r o d u c in g  a n d  m a rk e t in g  c a s t  o f  r e fin e d  c o p p e r  fo r  b o t h  o p e r 

a t in g  c o m p a n ie s ,  in c lu d in g  a ll ex p e n se s  o f  s h u t -d o w n ,  w a s  1 7 .493  ce n ts  
p e r  p o u n d . T h e  a v e r a g e  p r ic e  r e c e iv e d  fo r  c o p p e r  p r o d u c e d  d u r in g  th e  
y e a r  w as 2 7 .0 3 8  c e n ts  p e r  p o u n d . T h e  d ir e c t  F e d e ra  lta x  o n  b u ll io n , 
in c lu d in g  s i lv e r  a n d  g o ld ,  a m o u n t e d  to  $ 8 4 2 ,7 6 5  8 3 , o r  2 .7 6 3  c e n ts  per 
p o u n d  o f  c o p p e r .  T h is  w as in a d d it io n  t o  m in in g  ta x e s  a n d  re g u la r  F e d 
e r a l ,  S ta te  a n d  m u n ic ip a l  ta x e s .

COMBINED INCOME ACCOUNT YEAR ENDING DEC. 31 1917 .
(Including Greene Cananea Copper Co. and Subsidiary Companies.)

Sales o f c o p p e r . . ........................... $8,245,0  )1
Sales o f s ilver............................   772.318
Sales o f g o ld ____________________ 115,071
M iscellaneous revenues______  259,552

N e t  e a rn in g s ................................S 2 ,7 6 9 ,5 0 2
D e p recia tion ____ ______ _______  350,455

Balance  ................................$2,419,017
Interest rece ive :!_____ _________ 78,842

N et in com e............... ................ $2,497,888
Previous surplus ....................  9,501,979

T o ta l Incom e.......................... $9,392,639
M in ing  & reduction exps., In

cluding transports, o f o r e . .54 ,5 05 ,180  
Refin ing & selling exps., incl.

transportation o f m etals___ 571,440
Adm in, exp. & F ed . corp . ta x . $643,751 
M exican  taxes on bu llion ..........  842,766

T ota l surplus D ec. 31 1 9 1 7 .S 8 .0 48.652 
COMBINED BAL. SHEET DEC. 31 1917 {Total each side $ 5 9 ,1 9 3 ,0 2 5 ) .

T o t a l .......................................$ 1 2 ,0 0 2 ,8 6 7
Dividends (S % — 2 %  Q .-J .) - -  3,954.215

R ea l est., mines and m ining
claim s, rys.,b ldgs.(feequlp.$50 ,786 ,446

Furniture and fixtures.......... .. 1.000
Supplies on hand, & c ...............  1,232,577
C ash and cash assets_________  5,946,789
A ccounts receivable_________  1,215,429
N otes  receivable.......................   10,785

- V .  106 , p .  2 3 4 7 , 2 0 1 3 .

Capital stock  (auth. $6,000,
000) Issued................................ $50,000,000

M exican legal reserve.......... .. 9,000
Ites’ ve for repairs, M exican

taxes, & c_________   242,990
A cc’ ts & wages payable und

taxes accrued .......................   892,384
Surplus as per Incom e a cc 't  

a b o v e _______________________ 8,048,651

GENERAL INVESTMENT NEWS.
R A ILR O A D S , IN C L U D IN G  E LE C T R IC  ROADS.
Alabam a Tennessee & Northern Ry.— Plan of Reorgan

ization Dated April 24 1918.— The Reorganization Committee 
George C. Van Tuyl Jr., N . Y . City, Chairman, presents 
tho plan outlined below and gives notice that all holders of 
stock, bonds or notes which are affected by tho plan should, 
if they desire to participate therein, doposit their holdings 
with the Metropolitan Trust Co., depositary, GO Wall St., 
N . Y ., on or before July 12.

C o m m it te e :  G e o rg e  C .  V a n  T u y l  J r . ,  C h a ir m a n ; L o u is  V .  B r ig h t ,  
G e o r g e  C .  K im b a ll ,  H e rm a n  D .  K o u n t z o ,  D a v id  T a y lo r  a n d  G e o rg e  E .  
W a r r e n , w ith  I .  H .  L e h m a n  a n d  H ose  &  P a sk u s  a s  co u n s e l ,  a n d  C h e llis  
A .  A u s t in  as S e c r e ta r y , 115  B r o a d w a y , N o w  Y o r k .

D ig e s t  o f  I n t r o d u c t o r y  S t a t e m e n t .
T h e  c o m p a n y ,  a  c o n s o l id a t io n  in  1913 o f  th o  A la b a m a  T o n n e sse o  & 

N o r t h e r n  H R . C o . ,  T o m b lg b e o  V a lle y  H U . C o .  a n d  M o b i le  T e r m in a l &  
R a ilw a y  C o . ,  o w n s  188 m ile s  o f  m a in  t r a c k  e x te n d in g  f r o m  N a n n a h u b a  
a n d  C a lv e r t  (th o  la t te r  o n  th e  S o u th e rn  R y .  a b o u t  3 0  m iles  n o r th  o f  M o 
b ile )  n o r th e r ly  t o  R e fo r m , A la . ,  w ith  a b o u t  12 m ile s  o f  in d u str ia l t r a c k s , 
s id in g s  a n d  sp u rs . T h o  e q u ip m e n t  in c lu d e s  15 lo c o m o t iv e s ,  2 5 0  fr e ig h t  
ca rs , 12 p a sse n g e r  a n d  c o m b in a t io n  ca r s , 6 c a b o o s o ,  6 0  s e r v ic e  ca r s , s te a m  
s h o v e ls , & c . s to e l- fra m e  m a c h in e  s h o p s  a n d  c a r  sh e d s , 23  d e p o t s ,  a n d  te rm i
na l tra ck s  a t  M o b i lo ,  im p r o v e d  d o c k s  o n  th e  w e st  s id o  o f  M o b i le  h a r b o r , 
w h e re  th o  c o m p a n y  h a s  a  h a r b o r  f r o n ta g o  o f  70 0  fe e t  in  le n g th  b y  a b o u t
2 ,0 0 0  fo o t  in  d e p th . O n  B la k o ly  Is la n d  th o  c o m p a n y  o w n s  a p p r o x im a t e ly  
t w o  m ilos  o f  h a r b o r  fr o n t  f r o m  o n e - lia l f  t o  o n e  m ile  in  d e p t h , im m e d ia te ly  
o p p o s it e  th e  b u s in e ss  s e c t io n  o f  M o b i le .

T h o  or ig in a l p la n  w a s  t o  c o m p lo t o  th o  r o a d  t o  a  c o n n e c t io n  w ith  th e  
S t . L o u is  & S an  F r a n c is c o  R R .  a t  a  p o in t  a b o u t  50  m ile s  n o r th  o f  R o fo r m , 
A la . ,  a n d  p o s s ib ly  b o y o n d  t h a t  a n  a d d it io n a l 2 6  m ile s  t o  a  p o in t  o f  c o n n e c 
t io n  w ith  th o  I llin o is  C e n tra l R R .  a t  l ia lo y v i l lo ,  A la . H o w e v e r ,  in  th o  
fa ll o f  1915  th e  c o m p a n y  d e fa u lte d  in  th o  p a y m e n t  o f  in te re s t  o n  its  v a r io u s  
issu es o f  m o r tg a g e  b o n d s  a n d  s e cu re d  n o to s ,  d u o  t o  c o n d it io n s  w h ich  fo l 
lo w e d  th e  c o m m e n c e m e n t  o f  th o  E u ro p e a n  w a r  in  1 91 4 . D u r in g  th e  f ir s t  
y e a r  o f  th o  w a r  e x p o r t  b u s in ess  t h r o u g h  th e  p o r t  o f  M o b i lo  w a s  p r a c t ic a l ly  
c u t  o f f ,  th o  m a r k e t  fo r  c o t t o n  (w h ich  fu rn ish e d  a  la rg o  p o r t io n  o f  th o  t r a f 
f ic )  w a s d e s t r o y e d , a n d  a  g o n era l d e p re ss io n  e n su e d . C o n s e q u e n t  o n  s a id  
in te re s t  d e fa u lt s  th e  U . S . D is t r ic t  C o u r t  p la c e d  th o  p r o p e r t y  in  th o  h a n d s  
o f  r e c e iv e rs  in  N o v .  1915 .

T h o  c o m m it t e o  h a s  e f fe c t e d  a n  a d ju s tm e n t  w h ich  lias  re su lte d  in  th e  
d is c o n t in u a n c e  o f  th o  l it ig a t io n , w h ic h  s e r io u s ly  th re a te n e d  th o  m a in to n a n co  
o f  th e  ju r is d ic t io n  o f  th e  F e d e ra l C o u r t  in  th o  p ro m ise s , s in co  se e k in g  th e  
a p p o in t m e n t  o f  a  d if fe r e n t  r e c e iv e r  b y  th o  S ta te  C o u r t  o n  th o  in s ta n ce  o f  
in te re sts  a d v e r s e  t o  th o s e  o f  th e  gen era l b o d y  o f  s e c u r it y  h o ld e rs .

E x p e rts  w h o  h a v e  g o n e  o v e r  th e  p ro p e r t ie s  b e lie v e  th a t  a n  e x te n s io n  o f  
th e  lin o  t o  a  c o n n e c t io n  w ith  th e  S t . L o u is  & S an  F r a n c is c o  R R .  w o u ld  
e n a b le  th e  r o a d , as a th ro u g h  lin o , t o  m e e t  a ll t h o  ch a rg e s  fo r  b o n d  in te re s t  
a n d  p re fe rre d  s t o c k  d iv id e n d s  in d u e  c o u r s o  u n d e r  a  p la n  s u c h  as n o w  s u b 
m it te d .  H o w e v e r , t h e  c o n d it io n  o f  th e  s e c u r it y  m a r k e t  d u r in g  th o  p a s t  
t w o  y ea rs  a n d  th e  a b n o rm a l a n d  p r o h ib it iv e  ca s ts  o f  c o n s t r u c t io n  m a d o  it  
im p a ss ib le  t o  c o n s id e r  a  p la n  o f  re o rg a n iz a t io n  w h ich  w o u ld  in v o lv o  an  im 
m e d ia te  c o n s t r u c t io n  a n d  fin a n c in g  o f  s u c h  e x te n s io n . M e a n w h ile ,  th o  
e a rn in g s  lia v o  b e e n  a p p lie d  t o  th o  c la im s  p re ferred  b y  la w  fo r  la b o r , m a 
ter ia ls  a n d  ta x e s ,  f o r  p a y m e n t  o f  in te re s t  a n d  in s ta llm e n ts  o n  c a r  t r u « t ,  
w h ic h  h a s  b e e n  re d u c e d  b y  th o  r e ce iv e rs  f r o m  $ 1 4 0 ,0 0 0  o f  p r in c ip a l t o  
$ 9 0 ,0 0 0 , a n d  fo r  a d d it io n s  t o  a n d  ge n e ra l b e t te r m e n t  o f  th o  p r o p e r t y .  T h o  
Issu a n ce  o f  r e c e iv e r s ’ c e r t i f ic a te s  has  b e e n  a v o id e d . T h e  lin o  o f  ra ilro a d  h as 
b e e n  m a te r ia d y  im p r o v e d  d u r in g  th o  la s t  t w o  y e a rs , its  e q u ip m e n t  h a s  b e e n  
k e p t  u p  t o  s t a n d a r d , a n d  as a  w lio lo  t h o  p h y s ica l  c o n d it io n  o f  th e  p r o p e r ty  
is c o n s id e r e d  g o o d .

T h o  p r o p e r t y  is n o w  e a rn in g  as a  lo ca l  lin e , a n d  w ith o u t  t h r o u g h  b u s in e ss , 
in ex ce ss  o f  $ 1 0 0 ,0 0 0  p e r  a n n u m , n e t , a fte r  p a y in g  ca r  h iro  a n d  ta x e s . 
S in co  th e  r e ce iv e rs h ip  s e v e ra l n o w  a n d  la rg o  in d u str ies  l ia v o  b e e n  lo c a te d  
a lo n g  th e  lin e  a n d  it  is e x p e c te d  t h a t  th e se  w ill m a te r ia lly  a d d  t o  th e  e a rn 
in g  p o w e r  o f  th o  r o a d . T h o  p r o p e r t y  is b e in g  o p e r a te d  u n d e r  in s tru ct io n s  
r e c e iv e d  f r o m  th o  D ir e c to r -G e n e r a * , a lth o u g h  it  is n o t ,  o f  c o u r s o , ce r ta in  
a s  y e t  th a t  s a m e  w ill re m a in  u n d e r  G o v e r n m e n t  c o n t r o l .  In  a n y  o v e n t , 
th o  g e n era l c o n t r o l  o f  th e  ra ilr o a d s  b y  th e  G o v e rn m e n t  Is e x p e c te d  t o  re su lt  
b e n e f ic ia lly ,  as c o m p e t it io n  w ith  th e  S o u th e rn  R a ilw a y  w ill b e  re m o v e d  a n d  
th ero  w ill b o  h o tte r  ca r  s u p p ly  a n d  fu lle r  c o -o p o r a t io n  in d e v e lo p in g  t h o  
la rg o  t o n n a g o .

In  v ie w  o f  th o  ch a n g e  in  th o  ra ilr o a d  s i tu a t io n , th o  n e c e s s ity  o f  p r e v e n t 
in g  a  lass o f  th e  B la k e ly  Is la n d  p r o p e r t y  th ro u g h  fo re c lo s u r e  o f  th o  V e n d o r  
L ie n  N o te s .  I’ r o m p t  re o r g a n iz a t io n  is n o w  e sse n tia l.

T h e  f ix e d  ch a rg e s  a ro  c o n s id e r a b ly  r e d u c e d  b y  th o  p la n , p a r t icu la r ly  
d u r in g  th o  f ir s t  f iv e  y e a rs .

T h o  p la n  h a s  b e e n  a p p r o v e d  b y  th o  N o te h o ld e r s ’ C o m m it te e  a n d  it is 
e x p e c t e d  th a t  sa iil c o m m it t e o  w ill p r o m p t ly  ta k e  th e  n e ce s s a ry  a c t io n  t o  
o n a b lo  it  t o  d e p a s it  u n d e r  th o  p la n  all o f  th e  sS c c u r e d  G o ld  N o to s  h e ld  b y  it .

T h o  p la n  Is n o t  u n d e rw r it te n  a n d  th o ro  is n o t  in c lu d e d  in  th o  ca sh  r e 
q u ire m e n ts  a n y  p r o v is io n  fo r  th o  c o m p e n s a t io n  o f  a n  u n d e rw r it in g  s y n d i
c a te . T h o  R e o r g a n iz a t io n  C o m m it te e ,  l io w o v e r ,  h a s  a lr e a d y  re c e iv e d  
s u b s c r ip tio n s  t o  th e  b o n d s  re fe r re d  in A r t ic le  II  o f  th o  p la n  [m e n tio n e d  
u n d e r  " C a s h  R e q u ir e m e n ts ”  b e lo w — E d .] ,  a n d  a ll h o ld e rs  o f  c e r t i f ic a te s  
o f  d e p o s it  a n d  d e p o s it in g  b o n d h o ld e rs  a n d  n o te h o ld e r s  w ill h a v e  th o  p r iv ile g e  
o f  su b s c r ib in g  fo r  th o  n o w  s e cu r it ie s  a t  th o  m in im u m  p r ico  n a m e d  in th o  
p la n .

S e c u r i t i e s  t o  b e  A u t h o r i z e d  a n d  I s s u e d  b y  t h e  N e w  C o m p a n y .
1. Prior Lien 3 0 - Year 6 %  Gold Bonds, Total Authorized, $ 3 ,5 0 0 ,0 0 0 , ro - 

d e c m a b lo  a t  a n y  se m i-a n n u a l in te re s t  d a te  a t  102 'A a n d  in t . In te n d e d  t o  
b o  a d ir e c t  a n d  p r io r  lien  u p o n  th o  e n t ire  p r o p e r ty ,  fra n ch ise s , & c . ,  a n d  
u p o n  all e x te n s io n s  th e r e to , a n d  a ll o th e r  p ro p e r t ie s  th e re a fte r  c o n s tr u c te d  
o r  a c q u ir e d  w ith  s u ch  b o n d s  o r  th e  p r o c e e d s  th e r e o f .  In  ca se  o f  a n y  sa lo  
o f  la n d  o n  B la k e ly  I s la n d , th e  p r o c e e d s  w ill b o  d e p o s it e d  w ith  th e  tru s tco  
fo r  r e d e m p t io n  o f  o u ts ta n d in g  b o n d s  o r  fo r  e x t . ,  a d d  n s , b e t t e r m ’ ts o r  im p ts .
F o r  th e  ca s li r e q u ire m e n ts  o f  th o  p la n _______________________________ $ 8 5 0 ,0 0 0
R e se rv e d  u n d e r  re s tr ic t io n s  fo r  g o n ’ l c o r p .  p u rp o s e s  o f  n e w  c o _ _  1 0 0 ,0 0 0  
R e s e rv e d  u n d e r  re s t r ic t io n s  t o  c o n s t r u c t  a n  e x te n s io n  n o r th e r ly

fro m  R e fo r m  in  A la . t o  a  c o n n e c t io n  w ith  th o  S t . L . -S .  F .  R y . ,
a n d  fo r  im p ro v e m e n ts  In c o n n e c t io n  th e r e w ith -----------------------------  9 0 0 ,0 0 0

R e s e r v e d  u n d e r  r e s tr ic t io n s  fo r  e x te n s io n  s o u th e r ly  f r o m  C a l
v e r t , A la . ,  t o  M o b i lo ,  a n d  fo r  n e ce s s a ry  im p ts . t h e r e w i t h . .  5 0 0 ,0 0 0  

R e se rv e d  u n d e r  re s tr ic t io n s  fo r  a d d it io n s ,  m p ts .  a n d  e x te n s io n s , 
n e w  p r o p e r t y  a n d  e q u ip m e n t ,  a n d  t o  p a y ,  r e fu n d  o r  o th e rw ise  
a c q u ir e  e q u ip t .  o b l ig a t io n s  o f  th o  o k l  c o .  o r  o f  th o  n e w  c o . _  1 ,1 5 0 ,0 0 0
2 . General (2 d ) 3 0 -Y e a r  Mortgage Gold Bonds, $ 2 ,1 1 6 ,0 0 0 , all issu a b le  

fo r th w ith  u n d e r  th o  p la n . R e d e e m a b le  o n  a n y  In t. d a te  a t  1 0 5 % . In te re s t  
u p  t o  6 %  p . a . f o r  th o  firs t  th re e  y e a rs  sh a ll b o  p a y a b le  o n ly  o u t  o f  n o t  
in c o m o  a n il o n ly  i f  d e c la r e d  a p p lic a b le  t h e r e to  in  th o  e x c lu s iv e  d is c re t io n  
o f  th o  b o a r d  o f  d ir e c to r s  o f  th o  n o w  c o m p a n y ,  b u t  sh a ll b o  p a id  a b s o lu te ly  
e a ch  s ix  m o n th s  d u r in g  th o  fo llo w in g  t w o  y e a rs , i f  th e re  shall b o  n e t  in c o m o  
a v a ila b le  fo r  th a t  p u r p o s e , a n d  th e re a fte r  th o  o b l ig a t io n  t o  p a y  in te re s t  
sh a ll b o  a b s o lu to  a n d  u n c o n d it io n a l.

3 . Preferred 6 %  Stock; Total Authorized, $ 1 ,7 0 0 ,0 0 0 ; par $ 1 0 0 . W ith
p r e fe re n ce  as t o  b o t h  a sse ts  a n d  d iv id e n d s ,  a n d  c u m u la t iv e  f r o m  a n d  a fte r  
th o  e x p ir a t io n  o f  f iv e  y e a rs  fr o m  th o  d a te  o f  in c o rp o ra t io n  o f  th o  n e w  c o .  
P re se n t ly  Issu a b lo  u n d e r  th o  p la n -------------------------------------------------------$ 1 ,5 2 7 ,GOO

4 . Common Stock, Total Authorized, $ 2 ,5 0 0 ,0 0 0 , in  $1 0 0  sh a re s , o f  w ld c h  
$ 2 ,4 2 4 ,6 0 0  ( v . t . c . )  w ill b e  p r e s e n t ly  is su e d  fo r  th o  p u r p o s e s  o f  th o  p la n .

Voting Trust.— T h o  n o w  c o m m o n  s t o c k  w ill b o  a ss ig n e d  t o  G e o rg o  C .  
V a n  T u y l  J r . ,  L o u is  V . B r ig h t , G e o rg e  E .  W a rre n , J a m e s  C .  C o lg a te ,  
J o h n  T .  C o c h r a n e  a n d  II . A . .Sm ith , t o  b o  jo in t ly  h o ld  b y  th e m  a n d  th e ir  
r e s p e c t iv e  su cce s s o rs  as v o t in g  tru s te e s  fo r  f iv o  y e a rs , w ith  th o  r ig h t  e ith e r  
t o  te rm in a te  th o  t r u s t  a t  a n  ea r lie r  d a t e ;  o r  t o  c o n t in u o  it  f o r  a  fu r th e r  p e r io d  
o f  th re e  y e a rs  in  th o  o v e n t  th a t  d u r in g  th o  sa id  p e r io d  o f  f iv o y e a rs  th o  fu ll 
ra to  o f  in te re s t  o f  6 %  p e r  a n n u m  sh a ll n o t  h a v e  b e e n  p a id  o n  th o  G e n era l 
M o r tg a g e  b o n d s  fo r  a t  lea st th re e  y e a rs  o f  s a id  p e r io d .
S e c u r i t i e s  o f  O ld  C o .— T e r m s  o f  E x c h a n g e  i f  D e p o s i t e d  u n d e r  P la n .

Holders of Amount
Existing Securities. Outst’d’g. 

Ala T enn *  N  1st 5 s . . .  $896,000 
T om bigbeeV . R R . 1st 5s 450,000 

do  G en . I Jen 6s 270,000 
M oblleT erm & R y 1st 6 s . 500,000
Blakely Isl. Vendor Lien 

6s, plus accu in . int.
total a b o u t___________

D ebts to  banks & others 
sccur ti unsecur, a b t .

M ob ile  T erm  & R y  6 %  
goliln otes .d u cA u gl' 16 

Ala T enn & N orth R y —
6%  secured gold notes:

D ue M a y  l 1 9 1 6 .. .
D ue O ct 1 1 9 1 7 . . .
D ue Aug l 1918___

D ebenture bonds A . ,  
d o  d o  B - .

Capltal s to ck ................. 25,000,000
T o  treasury o f new c o . .

----------------------Will Receive in Exchange--------— --------
General Mortg. Pref. Stock. Common Stock.

1 0 % -$ 8 9 ,6 0 0  10% -$89,GC0
1 6 % -7 2 ,0 0 0  1 0 % -7 2 ,0 0 0

100 % -$896,000  
100% —450,000 
100 % -270 ,000  
1 0 0 % -500 ,000 1 0 % -5 0 ,0 0 0  10% -5 0 ,0 0 0

118,000 I Sco "C a sh  Requirem ents”  below .

400,000

19,000

406.000
500.000 
I 10,000 
755,086
500.000

....................... 1 00 % -19 ,000

___ » ............. 100% —106,000
_____ ______ 1 00 % -500 ,000
......................  1 0 0 % -140 ,000
....................... 20 % - 151,000
................. .. 2 0 % -1 0 0 ,0 0 0

I I I I I I I Z I I  ” ' 172 ,4 6 6

2 0 % -3 ,8 0 0

2 0 % -8 1 ,2 0 0  
2 0 % -1 0 0 ,000 

2 0 % -2 8 ,0 0 0

8 % - 2 .000,000 
75,400

T ota l S 2 ,116,000 $1,700,000 $2,500,000
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Cash Requirements.— T h e  R e o r g a n i z a t i o n  C o m m i t t e e  w i l l  n t i l i z o  $ 8 5 0 , 0 0 0  

o f  t h e  n o w  P r i o r  L i e n  R o n d s  ( b y  s a l e  a t  n o t  l e s s  t h a n  9 0 %  o f  t h e  p a r  v a l u e  
( o r  o t h e r w i s e ) , w i t h  $ 1 2 7 , 5 0 0  n e w  G e n e r a l  M o r t g a g o  b o n d s  a s  b o n u s ,  t o  
p r o v i d o  f o r  a d j u s t m e n t  o r  r e t i r e m e n t  o f  t h e  R l a k e l y  I s l a n d  V e n d o r  L i e n  
n o t e s  p a y m e n t  o f  f i r s t  d e f a u l t e d  s e m i - a n n u a l y  i n s t a l l m e n t  o f  i n t e r e s t  o n  
t h o  f o u r  i s s u e s  o f  u n d e r l y i n g  b o n d s  o f  t h o  o l d  c o m p a n y ,  a d j u s t m e n t  o f  
d e b t s  t o  b a n k s  a n d  o t h e r s ,  p a y m e n t  o f  c o m m i t t e e s ’ l o a n s ,  c o m p e n s a t i o n  
a n d  e x p e n s e s ,  f o r e c l o s u r e  a n d  r e o r g a n i z a t i o n  e x p e n s e s .

T h o  c o m m i t t e e  r e p r e s e n t i n g  t h o  h o l d e r s  o f  u n d e r l y i n g  b o n d s  h o l d s  c e r 
t a i n  o f  s u c h  b o n d s  w h i c h  i t  a c q u i r e d  i n  a d j u s t m e n t  o f  l i t i g a t i o n  a f f e c t i n g  
t h o  p r o p e r t i e s  o f  t h e  o l d  c o m p a n y  a n d  w i t h  t h e  G e n e r a l  M o r t g a g e  b o n d s  
o f  t h o  n e w  c o m p a n y  w h i c h  w i l l  b o  d i s t r i b u t e d  u n d e r  t h i s  p l a n  i n  r e s p e c t  
o f  s u c h  u n d e r l y i n g  b o n d s  h e l d  b y  s a i d  c o m m i t t e e ,  i t  w i l l  b o  a b l e  t o  s u p p l y  
t h o  $ 1 2 7  5 0 0  o f  G e n e r a l  M o r t g a g e  b o n d s ,  w h i c h  w i l l  b e  i s s u e d  a s  b o n u s  
w i t h  t h e ’ $ 8 5 0 , 0 0 0  I ’r i o r  L i e n  b o n d s  t h a t  a r o  t o  b o  s o l d  u n d e r  t h o  p l a n  
f o r  n o w  c a s h .  , . . .  .  , . , ,  , „

T h e  b o a r d  o f  d i r e c t o r s  o f  t h e  n e w  c o m p a n y  w i l l  b o  s e l e c t e d  b y  t h o  r e 
o r g a n i z a t i o n  c o m m i t t e e .

T h e  r e o r g a n i z a t i o n  c o m m i t t e e  s h a l l  b o  t h o  s o l o  j u d g e  a s  t o  w h e t h e r  a n d  
w h e n  h o l d e r s  o f  a  s u f f i c i e n t  a m o u n t  o f  s e c u r i t i e s  s h a l l  h a v e  a s s e n t e d  t o  t h o  
p l a n  a n d  w h e t h e r  o t h e r  c o n d i t i o n s  a r o  s u c h  a s  t o  w a r r a n t  i t  t o  d e c l a r e  
t h o  p l a n  o p e r a t i v e . — V . 1 0 6 ,  p .  2 3 4 3 .

Alaska Government Roads.— A p p r o p r ia t io n .—
T h e  A p p r o p r i a t i o n  C o m m i t t e e  o f  t h e  H o u s e  o f  R e p r e s e n t a t i v e s  a t  W a s h 

i n g t o n  h a s  v o t e d  t h e  s u m  o f  $ 5 , 2 5 0 , 0 0 0  f o r  c o n t i n u i n g  w o r k  o n  t h e  A l a s k a n  
r a i l w a y s . — V .  1 0 6 ,  P -  9 2 8 .

Atlantic Coast Line RR .— B o n d s L is te d .—
T h e  N o w  Y o r k  S t o c k  K x c h a n g o  h a s  l i s t e d  a n  a d d i t i o n a l  $ 5 , 2 8 0 , 0 0 0  

G e n e r a l  U n i f i e d  M o r t g a g e  s e r i e s  “ A ”  4 b o n d s ,  d u e  J u n o  1 1 9 6 4 ,  
m a k i n g  t h o  t o t a l  l i s t o d  $ 2 2 , 9 4 7 , 0 0 0 .  T h e s e  a d d i t i o n a l  b o n d s  w e r o  i s s u e d  
t o  r e t i r e  a n  e q u a l  a m o u n t  o f  U n i f i e d  M t g e .  4 %  b o n d s ,  b e i n g  p a r t  o f  $ 3 0 , 
8 3 2  4 8 4  o r i g i n a l l y  s e t  . a s i d e  f o r  t h i s  p u r p o s e .  A  f u r t h e r  $ 1 5 , 0 0 0  o f  t h o  
$ 3 0  8 3 2  4 8 4  i s  s t i l l  r e s e r v e d  t o  t a k o  u p  t h o  u n e x c h a n g e d  r e m n a n t  o f  t h e  
4 % ’i s s u e .  T h e r e  a r e  s t i l  h e l d  i n  t h o  t r e a s u r y  $ 7 , 9 8 3 , 4 8 5  a n d  $ 2 2 , 8 4 9  i n  
t h o  h a n d s  o f  t h o  p u b l i c . — V .  1 0 6 ,  p .  6 0 1 .

Baltimore & Ohio RR .— Federal M a n a g e r .—
O .  W .  G a l l o w a y ,  A s s i s t a n t  P u r c h a s i n g  A g e n t ,  h a s  b e e n  a p p o i n t e d  F e d e r a l  

M a n a g e r  o f  t h e  c o m p a n y ’s  l i n e s  w e s t  o f  P a r k e r s b u r g  a n d  P i t t s b u r g h ,  
a n d  o f  t h e  D a y t o n  A  U n i o n  R R . ,  w i t h  o f f i c o  a t  C i n c i n n a t i ,  O h i o .  C o m p a r e
V. 1 0 6 ;  p .  2 4 4 9 ,  2 2 2 7 .  .

Bangor & Aroostook RR .— A s sis ta n t to D istr ic t D irec tor .
1’ . R .  T o d d ,  P r e s i d e n t ,  h a s  b o o n  r e t a i n e d  a s  A s s i s t a n t  t o  t h o  D i s t r i c t  

D i r e c t o r  a n d  G e n e r a l  M a n a g e r  u n d e r  t h o  U .  S .  G o v e r n m e n t ,  w i t h  o f f i c e  
a t  B a n g o r ,  M e . — V .  1 0 6 ,  p .  2 3 4 3 ,  1 7 9 5 .

Bay State Street Ry.— W a g e s .—
E m p l o y e e s  o f  t h i s  c o m p a n y  h a v e  v o t e d  t o  a c c e p t  a n  i n c r e a s e  o f  5  c e n t s  a n  

h o u r  o f f e r e d  b y  t h o  m a n a g e m e n t ,  m a k i n g  t h o  m a x i m u m  w a g e  4 0 > 6  c e n t s  a n  
h o u r .  T h i s  w a s  o f f e r e d  b y  t h o  m a n a g e m e n t  w i t h  t h o  p r o v i s i o n  t h a t  t h o  
m e n  a g r e e  t o  l e a v e  d e m a n d s  i n  e x c e s s  o f  t h i s  a m o u n t  t o  t h o  n e w  t r u s t e e s  
u n d e r  t h e  S t a t e  c o n t r o l .  S e o  V .  1 0 6 ,  p .  2 3 4 3 ,  2 2 2 7 .

Chicago & North  W estern RR .— N e w  P r e sid e n t .—
W . I I .  F in le y , C h ie f  E n g in e e r , s u c c e e s  R .  I I .  A is h to n  a s  P r e s id e n t , 

M r .  A is h to n  n o w  se r v in g  in  th e  U n ite d  S ta te s  R a ilr o a d  A d m in is t r a t io n .  
— V . 106 , p . 2 2 2 8 .

Chicago Rock Island & Pacific.— D iv id e n d  D e fe r r e d .—
T h e  d ir e cto r s  o n  J u n e  13 d e fe r re d  a c t io n  o n  t h o  s e m i-a n n u a l d iv id e n d  o n  

th e  p re fe rre d  s t o c k s .— V . 106 , p .  2 4 4 9 , 2 2 2 8 .

Cincinnati Indianapolis & Western Ry.— S u b . C o .
S ee S idell & O In ey  R R . — V . 10 6 . p .  2 3 1 5 .

Cleveland Cincinnati Chicago & St. Louis Ry.—
E . M .  C o s t  in . G e n e ra l S u p e r in te n d e n t, h a s  b e e n  re ta in e d  as F e d e ra l  

M a n a g e r  o f  th is  c o m p a n y ,  th e  C in c in n a t i  N o r th e r n  R R .  a n d  th e  C e n tr a l  
In d ia n a  R y . ,  u n d e r  t h e  U . S . G o v t . ,  w it h  o f f i c e  a t  In d ia n a p o lis ,  I n d .—  
V . 10 6 , p .  2 2 2 8 .

Connecticut Company.— W a g e  C o m p r o m is e .—
T h e  c o m p a n y ’s tra in m e n  a t  N e w  H a v e n , C o n n .,  h a v e  a c c e p t e d  t h e  c o m 

p r o m is e  o f fe r e d  b y  t h e  c o m p a n y ,  w h ic h  p r o v id e s  c o m p e n s a t io n  o f  f r o m  3 4  
t o  4 0  c e n ts  p e r  h o u r .— V . 106 , p .  1 6 8 8 , 146 1 .

Denver & Rio Grande RR .— Sale o f  F u el C o . S tock .—  
C ertificates o f  D e p o s it  f o r  F irst &  R e f. M t g e . B on d s L is ted .

T o  s a t is fy  a  ju d g m e n t  f o r  $ 3 5 ,9 6 8 ,4 0 3  o b ta in e d  r e c e n t ly  b y  th e  E q u it a b le  
T r u s t  C o .  a g a in s t  th e  D e n v e r  & I l io  G ra n d e  R R . ,  S h e r if f 's  d e p u t ie s  o n  
J u n o  11 a t ta c h e d  $ 1 0 ,4 1 8 ,7 0 0  w o r th  o f  s e cu r it ie s  h e ld  b y  th e  d e fe n d a n t  
in  f iv e  d iffe r e n t  b a n k s . T h e  S h e r if f  a ls o  a n n o u n c e d  t h a t  a t  n o o n  J u n o  2 0  
h o  w o u ld  se ll 1 0 0 ,0 0 0  sh a res  o f  th e  U ta h  F u e l C o . ,  p a r  v a lu e  $ 1 0 ,0 0 0 ,0 0 0 , 
h e ld  b y  th o  r a ilr o a d  c o m p a n y , in  fu r th e r  s a t is fa c t io n  o f  th e  ju d g m e n t .

T h e  N .  Y .  S to c k  E x ch a n g o  h a s  lis te d  $ 3 ,3 2 2 ,0 0 0  B a n k e rs  T r u s t  C o .  
c e r t i f ic a te s  o f  d e p o s it  f o r  F irs t  & R e f .  M t g e .  5 %  g o ld  b o n d s ,  d u e  A u g  1 
1 95 5 . w ith  a u t h o r it y  t o  a d d  $ 1 ,8 3 0 ,5 0 0  o f  sa id  c e r t i f ic a t e s  o f  d e p o s it  o n  
o f f ic ia l  n o t ic e  o f  s ta m p in g , a n d  a  still fu r th e r  $ 2 7 ,5 3 7 ,5 0 0  o n  n o t i c e  o f  
is su a n ce  in  e x c h a n g e  fo r  o u ts ta n d in g  b o n d s ,  m a k in g  th o  to t a l  a u t h . t o  
b e  lis ted  $ 3 2 ,6 9 0 ,0 0 0 .

O f  th e  $ 4 2 ,0 6 1 ,0 0 0  F irst A  R e f .  M t g e .  5 %  g o ld  b o n d s  a u th e n t ic a te d  t o  
d a t e  b y  tn e  tr u s te e , $ 1 ,2 5 4 ,0 0 0  h a v o  b e e n  a c q u ir e d  fo r  tn e  s in k in g  fu n d  
(b u t  in  th o  a b s e n c e  o f  d e fa u lt  is su a b le  t o  re t ir e  u n d e r ly in g  b o n d s ) ,  $ 1 ,1 1 2 ,
0 0 0  a re  h e ld  in  th e  t re a su ry , a n d  $ 7 ,0 0 5 ,0 0 0  a ro  p le d g e d  u n d e r  t h o  A d ju s t 
m e n t  M t g e . ,  le a v in g  $ 3 2 ,6 9 0 ,0 0 0  in  th o  h a n d s  o f  th e  p u b l i c .— V . 10 6 , p .  
2 4 5 0 , 2 3 3 4 , 2 2 2 8 .

Dos Moines City Ry.— Fa re In c r e a se .—
I n  o r d e r  t o  p r o v id o  f o r  th e  in c re a se  in  th o  w a g e  s ca le  o f  f r o m  28  t o  3 3  

ce n ts  a n  h o u r  t o  3 0  t o  3 6  c e n ts  a n  h o u r ,  t h o  c o m p a n y  h a s  su s p e n d e d  t h e  
sa le  o f  its  s ix _ fo r -a -q u a r te r  t ic k e ts  f o r  d u r a t io n  o f  w a r .— V . 106 , p .  2 4 5 0 .

Detroit Toledo & Ironton R R .— G eneral M a n a g e r .—
J . A .  G o r d o n , G e n e ra l M a n a g e r , h a s  b e e n  re ta in e d  as G e n e ra l M a n a g e r ,  

u n d e r  th o  U . S . G o v e rn m e n t , w ith  o f f i c e  a t  D e tr o i t ,  M ic h .— V . 1 0 6 , p .  
2 4 5 0 , 2 1 1 0 .

Birmingham (A la .) Ry. Light & Power Co.— W a g e s .
T h is  c o m p a n y  h a s  v o lu n ta r i ly  in cre a se d  th o  w a ges  o f  its  m o to rm o n  a n d  

c o n d u c to r s  b y  3  c e n ts  a n  h o u r , b r in g in g  th o  m in im u m  p a y  t o  26  c e n ts  an  
h o u r  a n d  th o  m a x im u m  t o  33  ce n ts  a n  h o u r .— V . 10 6 , p .  8 1 8 .

Boston & Albany RR .— Federal M a n a g e r .—
I f .  M .  I lis c o o ,  V ic e -P r e s id e n t , is re ta in e d  as F e d e ra l M a n a g e r  u n d e r  th o

U . S . G o v t . ,  w ith  o f f i c e  a t  S o u th  S ta t io n , B o s t o n .— V . 106 , p .  2 3 4 3 , 2 01 0 .

Boston Elevated Ry. — S u b sc rip tio n s  to N e w  Slock .—  
Pros. M . C. Brush, as of June G 1918, wrote:

U p  t o  th o  p re se n t  t im e  a g re e m e n ts  t o  s u b s c r ib e  fo r  $ 1 ,3 0 0 ,0 0 0  p a r  v a lu o  
o f  sa id  s t o c k  h a v e  b e e n  re c e iv e d , a n d  as y o u  h a v o  b e e n  a d v is e d ,  th o  e n tire  
$ 3 ,0 0 0 ,0 0 0  o f  s t o c k  m u st b o  s u b s c r ib e d  fo r  b e fo r o  th o  A c t  b e c o m e s  e f fe c t iv e .

T h e  q u e s t io n  o f  w h e th e r  y o u r  p r o p e r t y  is  t o  b e  o p e r a te d  u n d e r  th is  A c t  
is n o w  in  th e  h a n d s  o f  th o  s to c k h o ld e r s .  T h e  d ir e c to r s  h a v e  n o  fu r th e r  
p o w e r  in  th e  m a tte r , a n d  u n less  th o  s to c k h o ld e r s  a re  p r e p a r e d  t o  s u b scr ib e  
fo r  th e  fu ll $ 3 ,0 0 0 ,0 0 0  o f  n e w  p re fe rre d  s t o c k  as r e q u ire d  b y  th e  A c t ,  th e  
le g is la tio n  w h ich  h a s  ju s t  p a sse d  w ill b o  o f  n o  e f fe c t .  C o m p a r o  V . 106, 
p .  2 2 2 7 , 2 4 4 9 , 2 3 4 4 .

Boston & Maine RR .— Federal M a n a g e r .—
B . R . P o llo ck  is r e ta in e d  as F e d e ra l M a n a g e r  u n d e r  th o  U . S . G o v e rn 

m e n t  w ith  o f f i c o  a t  N o r t h  S ta t io n , B o s t o n . ■
W o o d w a r d  H u d s o n , g e n e ra l c o u n s e l , has  b e e n  e le c te d  t o  s u c c e e d  J a m e s

H .  H u s tu s  a s  P re s id e n t  a n d  d ir e c t o r .— V . 106 , p .  2 3 4 4 , 2 2 2 7 .

Canadian Government Rys.— A p p r o p r ia t io n s .—
I n  th e  b u d g e t  a d o p te d  b y  th o  C a n a d ia n  P a r lia m e n t  fo r  th e  f is ca l  y e a r  

e n d in g  M a r .  31 1919 th e re  is a p p r o p r ia t e d  fo r  c o n s t r u c t io n  a n d  b e t te r 
m e n ts , In c lu d in g  e q u ip m e n t ,  A c . , o n  th o  C a n a d ia n  G o v e rn m e n t  R a ilw a y s  
(C o m p a r o  C a n a d ia n  N o r .  R y .  in  V . 106 , p .  2 3 4 4 ) su m s  a g g re g a t in g  $ 1 8 ,
0 9 5 ,0 0 0 , o f  w h ic h  a m o u n t  $ 1 1 ,6 0 2 ,0 5 5  is a  r e v o t o  o f  1917 a n d  1918 a p p r o 
p r ia t io n s ,  le a v in g  a  n e t  in c re a se  o f  $ 6 ,4 9 2 ,9 4 5 .

S u p p le m e n ta r y  e s t im a te s  fo r  th o  f is ca l y e a r  e n d in g  M a r .  31 1919 p r o v id o  
th o  su m  o f  $ 3 7 ,0 0 0 ,0 0 0  fo r  w o rk in g  e x p e n se s  fo r  C a n a d ia n  G o v e r n m e n t  R y s .

Canadian Northern Ry.— N e w  G overn m en t L o a n  o f  
.$25,000,000 to C over In terest a nd  D e fic it , a nd  f o r  N e w  C on 
stru c tio n , Im p r o v e m e n ts  a nd  R olling Stock .— The budget re
cently voted by the Canadian Parliament for the fiscal year 
ending Mar. 31 1919 authorizes a loan on account of this sys
tem for tho purposes stated in V . 100, p. 2223, as follows:

“ A  lo a n  n o t  e x c e e d in g  $ 2 5 ,0 0 0 ,0 0 0 , r e p a y a b le  o n  d e m a n d  w ith  in te re s t , 
p a y a b lo  h a l f  v o a r ly , a t  th e  r a te  o f  6 % .  t o  b o  u se d  t o  m e e t  e x p e n d itu re s  
m a d e  o r  in d e b te d n e ss  In cu rred  in  p a y in g  in te re s t  o n  s e cu r it ie s  o r  p a y in g  
m a tu r in g  lo a n s  o f  th e  C a n a d ia n  N o r th e r n  R a ilw a y  C o .  o r  a n y  c o m p a n y  
In c lu d e d  in  th e  C a n a d ia n  N o r th e r n  R y .  S y s te m , t o  m e e t  d e f ic i t  in o p e r a t io n  
o f  th e  C a n a d ia n  N o r th e r n  R y . S y s te m  a n d  fo r  c o n s t r u c t io n ,  b o tto rm e n ts  
a n d  th o  p u rch a s e  o f  e q u ip m e n t ; sa id  lo a n  t o  b o  se cu re d  b y  m o r tg a g o  u p o n  
th o  u n d e rta k in g  o f  th o  C a n a d ia n  R y .  S y s te m , c o n ta in in g  s u ch  te rm s  a n d  
c o n d it io n s  as th e  G o v e m o r - ln -C o u n c i l  m a y  a p p r o v e . ”  C o m p a r o  V . 106 , 
p .  2 3 4 4 , 2 3 3 6 , 2 2 2 3 .

N o tes  R en ew ed .—
T h e  Issue o f  $ 0 ,7 3 3 ,3 3 3  5 %  S e cu re d  n o te s  o f  1913 , d u o  A u g . 12 1918 

h a s  b oon  re n e w e d  u n til 1921 a t  9 5 Yi. I t  is s ta te d  th a t  r e n e w e d  n o te s , 
u n lik e  th o  p re se n t  issu o . w ill c a r r y  th o  C a n a d ia n  G o v e r n m e n t  g u a r a n ty . 
C o m p a r o  V . 9 7 , p .  5 2 0 ; V .  105 , p .  1304 .

C a n a d ia n  N o rth ern  R olling Stock L td ., I n c .—
S eo  C a n a d ia n  N o r th e r n  R o ll in g  S t o c k , L t d . ,  b e lo w .— V . 106 , p .  2 3 4 4 , 

2 3 3 6 , 2 2 2 3 .

Detroit United Ry.— P o ssib le  G o vern m en t O p e r a tio n .—  
The company has issued the following:

In  c o m m o n  w ith  a ll b u s in e ss  u n d e rta k in g s  w o  a re  t r y in g  t o  a d ju s t  o u r -  
s o lv es  t o  th o  ch a n g in g  c o n d it io n s  w ith  r e s p e c t  t o  b o t h  t h o  la b o r  s h o r ta g e  
a n d  t h o  g r o w in g  c o s ts  o f  e v e r y t h in g — a lso  t o  m e e t  t h e  re q u ir e m e n ts  o f  th e  
m u n it io n  fa c to r ie s  a n d  o th e r  w a r  in d u s tr y  p la n ts . W o  h a v e  a lr e a d y  e x 
ten d er! t r a c k s  t o  th e  D o d g e  B r o s , o r d n a n co  p la n t  a n d  a ro  n o w  m a k in g  
e x te n s io n s  t o  th o  F o r d  s h ip b u ild in g  p la n t .  W o  e x p e c t  t o  t a k o  c a r e  o f  
o t h e r  lik o  s itu a t io n s  ns t h e y  arise .

O f  c o u r s e  i f  th o  G o v e r n m e n t ,  in  its  w is d o m , w a n ts  t o  ta k e  o v e r  o u r  9 0 0  
m iles  o f  r a ilw a y  w o  w ill v e r y  w il lin g ly  le n d  e v e r y  a id  t h a t  w e  c a n .  In  fa c t ,  
w o  w ill b e  g la d  t o  h a v o  th o  G o v e r n m e n t  ta k o  e v e r y t h in g  w e  o w n  i f  i t  w ill  
h e lp  w in  th o  w a r .— V .  106 , p .  1 7 9 6 , 1 4 6 1 .

Erie R R .— A d d itio n a l B o n d s A p p l i e d  F o r .—
T h is  c o m p a n y  h a s  a n n liod  t o  th e  N e w  Y o r k  P . 8 .  C o m m is s io n  fo r  a u t h o r 

i t y  t o  issu e  $ 1 2 ,5 0 0 ,0 0 0  6 %  series  ” B ”  R e fu n d in g  A  Im p r o v e m e n t  M t g e -  
b o n d s  fo r  g e n e ra l c o r p o r a t e  p u rp o s e s . I t  is  u n d e rs to o d  th a t  th e  q u e s t io n  
as t o  w h e th e r  o r  n o t  th e se  b o n d s  w o u ld  b o  d e p o s it e d  as s e c u r ity  fo r  G o v e r n 
m e n t  a d v a n c e s  h a s  n o t  c o m e  u p .— V . 10 6 , p .  2 4 5 0 , 2 2 2 8 .

Fort Smith L ight & Traction Co.— N o te s  P a id .— H . M .  
Byllesby & Co. as of June 8 1918 wrote:

T h o  d e b e n tu re  n o te s  ( o f  w h ich  issu e  $ 3 0 0 ,0 0 0  a ro  o u t s t a n d in g ) ,  d u o  
M a y  1 1 91 8 , w e re  e x te n d e d  9 0  d a y s  a t  a n  i n t . r a t e o f 8 %  — V .  1 0 6 , p .1 5 7 7

Fort W orth  & Denver City Ry.— N e w  P re sid en t .—
H a lo  H o ld e n  s u c c e e d s  G e o rg e  B . H a r r is  as P r e s id e n t .— V .  106 , p .  2 3 4 5 .

Freight Rates.— C o m m ittee  to H e a r  C o m p la in ts .—
S eo p a g o  2411 in  la s t  w e e k ’s  Issu e .— V . 10 6 , p .  2 3 4 3 , 2 2 2 8 .

Grand Rapids Ind iana Ry.— E a r n in g s .—
C alendar G ross N e t ,  a fter  O ther Tntercst o n  O ther B a la n ce ,

Y ea r s . E a rn in q s. T axes. In co m e . F u n d . D eb t. D ed u c ’ n s . S u rp lu s .
1 9 1 7 - - - $ 6 ,4 9 1 ,3 5 9  $ 1 ,0 8 5 ,3 9 8  $ 6 7 ,1 7 8  $ 4 6 8 ,6 0 5  $ 4 3 0 ,4 8 8  $ 2 5 3 ,4 8 2
1 9 1 6 - - -  5 ,8 9 7 ,5 6 6  1 ,2 0 1 ,3 0 0  6 3 ,1 0 6  4 3 8 ,6 0 5  7 6 8 ,1 0 1  5 7 ,7 0 0
— V .  10 5 , p .  2 1 8 3 . 7 1 5 .

Grand Trunk  Pacific Branch Line Co.— In te r e s t .—
S eo G ra n d  T r u n k  P a c i f ic  R y .  b e lo w .— V . 1 06 , p .  1344 .

Grand Trunk Pacific Ry.— G overn m en t L o a n  o f  $7,500,
000, In c lu d in g  $3,000,000 R e-voted  fr o m  $7,500,000 L oa n  o f
1917.— The Budget recently voted by the Canadian Parlia
ment for the fiscal year ending Mar. 31 1919 authorizes a 
loan for the benefit of this company and its ally, the Grand 
Trunk Pacific Branch Lines Co., as follows:

L o a n  n o t  e x c e e d in g  $ 7 ,5 0 0 ,0 0 0 , p a y a b le  o n  d e m a n d , w ith  in te re s t  p a y 
a b le  h a l f -y e a r ly  a t  t h e  ra te  o f  6 %  ; t o  b e  u sed  t o  m e e t  e x p e n d itu r e  m a d e  o r  
in d e b te d n e s s  in cu rre d  in  p a y in g  in te re st  o n  se cu r it ie s  o f  th e  G ra n d  T r u n k  
P a c i f ic  R y .  o r  t h o  G ra n d  T r u n k  P a c i f ic  B ra n ch  L in e s  C o . ;  t o  m e e t  d e f ic i t  
in  o p e r a t io n  o f  t h o  G ra n d  T r u n k  P a c i f ic  R y .  s y s te m  a n d  f o r  b e t te r m e n ts  
a n d  th e  p u rch a se  o f  e q u ip m e n t : sa id  lo a n  t o  b o  s e cu re d  b y  m o r tg a g o  u p o n  
th o  u n d e r ta k in g  o f  th e  G ra n d  T r u n k  P a c i f ic  R y .  C o .  c o n t a in in g  s u c h  te rm s  
a n d  c o n d it io n s  as th e  G o v e r n o r  in  C o u n c il  m a y  a p p r o v e .  T h e  d is p o s it io n  
o f  th e  lo a n  t o  b e  s u b je c t  t o  th o  d ir e c t io n  o f  th e  G o v e r n o r  in  C o u n c il .  T h e  
c o m p a n y  a g re e s  t o  c o n s t itu te  its  b o a r d  o f  d ir e c to r s  as m a y  b o  re q u ire d  f r o m  
t im e  t o  t im e  b v  t h e  G o v e r n o r  in  C o u n c il .  [S ee  T r a n s c o n t in e n ta l  R a ilw a y  
b e lo w .]— V . 106 , p .  2 3 4 5 , 1344 .

Grand Trunk Ry.— A i d  f o r  S u b sid ia r ie s .—
S eo G ra n d  T r u n k  P a c i f ic  R y .  a b o v e .

Contral of Georgia Ry.— Federal M a n a g e r .—
IV . A .  W in b u r n . P re s id e n t, h a s  b e e n  a p p o in t e d  F e d e ra l M a n a g e r ,  w ith  

o f f i c o  a t  S a v a n n a h . G a .— V . 106 , p .  2 3 4 5 , 2 2 2 2 .

Central New England Ry.— F ederal M a n a g e r .—
S eo  N e w  Y o r k ,  N o w  H a v e n  A  H a r t fo r d  R R .— V . 106 , p .  2 3 4 5 , 1 68 8 .

Central Vermont Ry.— G eneral M a n a g e r .—
J . IV . W a r d la w , A ss is ta n t  t o  th o  P re s id e n t  a n d  P u rch a s in g  A g e n t ,  h a s  

b e e n  re ta in e d  as G e n e ra l M a n a g e r ,  u n d e r  th o  U . S . G o v e r n m e n t ,  w ith  
o f f i c o  a t  S t . A lb a n s ,  V t .— V . 106 , p .  2 3 4 5 .

Chesapeake & Ohio Ry. of Ind .— G eneral M a n a g e r .—
G . J . D e rb y s h ir e  h a s  b e e n  re ta in e d  as G e n era l M a n a g e r ,  u n d e r  th o  U . 8 . 

G o v e r n m e n t ,  w ith  o f f i c e  a t  P e ru , I n d .— V . 106 , p .  2 4 4 9 .

Chicago Burlington & Quincy RR  .— D eath  o f  C h a irm a n .
G e o rg o  B . H a rris , C h a irm a n  o f  th o  b o a r d  o f  d ir e c to r s ,  d ie d  a t  h is  h o m o  

J u n o  I I . — V . 106 , p . 2 2 2 8 .

Chicago Indianapolis & Louisville Ry.— N o  D i v .—
T h e  d ir e c t o r s  on  J u n o  13 t o o k  n o  a c t io n  o n  th e  l% %  se m i-a n n u a l d iv i 

d e n d  o n  th o  $ 1 0 ,5 0 0 ,0 0 0  o u ts ta n d in g  c o m m o n  s t o c k .— V . 106 , p .  2 4 5 0 .

Grand Trunk W estern R y .— G en era l M a n g a e r .—
I I .  E .  W h it te n b o r g e r ,  G e n e ra l S u p t . ,  h a s  b e e n  re ta in e d  as G e n e ra l 

M a n a g e r  fo r  G ra n d  T r u n k  W e s te rn  lin e s  u n d e r  th o  U . S . G o v e r n m e n t ,  
w ith  o f f i c o  a t  C h ic a g o .— V .  10 4 , p .  1 3 8 7 , 2 3 4 5 .

H ocking Valley R y .— G en era l M a n a g e r .—
M . S . C o n o r s .  G e n e ra l M a n a g e r ,  h a s  b e e n  re ta in e d  as G e n e ra l M a n a g e r  

u n d e r  t h o  U . S . G o v e r n m e n t ,  w ith  o f f i c e  a t  C o lu m b u s , O .— V .  10 6 , 
I). 2 2 2 8 , 2 0 2 8 , 2 0 0 4 .

H udson River Connecting RR. Corp.— C o n stru e . A u t h .
T h e  U . S . R R .  A d m in is t ra tio n  o n  M a y  19 a u th o r iz e d  th is  c o m p a n y  t o  

e x p e n d  $ 2 ,0 0 0 ,0 0 0  o n  c o n s t r u c t io n  o f  i t s b r i d g e ,  A c .  T h is  c o m p a n y  w a s  
in c o rp o ra te d  M a r c h  19 1913 t o  c o n s t r u c t  f o r  th o  N e w  Y o r k  C e n tra l  R R .  
a  h ig h  le v e l r a ilr o a d  b r id g e  a c ro ss  t h e  H u d so n  R iv e r ,  b e tw e e n  C a s t le to n  
a n d  S h o d a c k  L a n d in g , 11 m ile s , s o u th  o f  A lb a n y , f o r  u se  e sp e c ia lly  in  
tra n s fe r  o f  th r o u g h  fre ig h t t r a ff ic .  T h e  N e w  Y o r k  C e n tra l o n  D e c .  31 
1917 o w n e d  th e  e n t ire  ca p ita l  s t o c k  ($ 2 5 0 ,0 0 0 ) a n d  a ls o  $ 3 0 0 ,0 0 0  n o te s . 
— V . 101 , p . 1801 .

Illinois Central R R .— Federal M a n a g e r .—
O . M .  K it t le ,  V ic e -P r e s id e n t , has  b e e n  a p p o in t e d  F ed e ra l M a n a g e r  o f  t h e  

I llin o is  C o n tr a l . t h e  Y a z o o  A  M iss is s ip p i V a lle y  a n d  th e  G u l f  A  S h ip  I s la n d  
r a ilr o a d s , w ith  o f f i c e  a t  C h ic a g b .— V .  106 p .  2 4 5 0 .
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Indianapolis Street Ry.— C o m m itte e .—
J . F .  W i ld  h a s  b e e n  e le c te d  p e r m a n e n t  ch a irm a n  o f  a  c o m m it t e o  o f  15 

s e c u r it y  h o ld e r s  o f  th o  c o m p a n y  t o  r e p re se n t  th o  n e w ly  o r g a n iz e d  A s s o 
c ia t io n  o f  I n d ia n a  H o ld e r s  o f  In d ia n a p o lis  S tr e e t  R a ilw a y  S e cu r it ie s . T h o  
e x e c u t iv e  c o m m it t e o  o f  th o  a s s o c ia t io n  is  t o  a c t  in  a  p r o t e c t iv e  c a p a c i t y  in 
a ll m a t te rs  in  w h ic h  th e  lo ca l  s tre e t  ra ilw a y  c o .  is  in v o lv e d .— V . 8 8 , p .  149 9 .

International Ry., Buffalo.— F a re A g r e e m e n t .—
A  te n t a t iv e  a g re e m e n t  w a s  r e a c h e d  J u n o  12 b e tw e e n  th o  c i t y  a n d  th o  

c o m p a n y ,  b y  th o  te rm s  o f  w h ic l i  th o  s o - c a lle d  M ilb u r n  a g r e e m e n t  is  t o  b e  
a m e n d e d  s o  a s  t o  p e r m it  th o  c o .  t o  ch a r g e  6  c t s .  f o r  fa r e s .— V . 10 4 , p .  2 0 1 0 .

Lake Erie & W estern RR.—G eneral M a n a g e r .—
H . A .  B o o m e r ,  G e n e ra l M a n a g e r ,  h a s  b e e n  re ta in e d  as G e n e ra l M a n a g e r  

u n d e r  th o  U . S . G o v e r n m e n t ,  w ith  o f f i c e  a t  I n d ia n a p o lis ,  I n d .— V . 10 0 , 
p .  2 2 2 9 , 2 0 0 9 .

Leavenworth & Topeka RR.— R ight to C a rry o n  B u s in e s s .
T h e  K a n s a s  P .  U . C o m m is s io n  o n  J u n o  7  g r a n te d  th is  c o m p a n y  th o  r ig h t  

t o  d o  b u s in e ss , a n d  a u t h o r it y  t o  issu o  8 1 0 0 ,0 0 0  c a p ita l  s t o c k  o f  w h ich
8 8 0 ,0 0 0  is  t o  b o  u se d  a s  th o  p u rch a s e  p r ice  fo r  t h o  o ld  railway c o m p a n y , 
a n d  th e  b a la n c e  fo r  im p r o v e m e n ts .  S ee  d e ta ils  o f  r e o r g a n iz a t io n  a n d  
m a n a g e m e n t  in  V .  10 6 , p .  2 4 5 0 , 2 1 2 3 .

Lehigh Valley RR.— F ederal M a n a g e r .—
V ic e -P r e s id e n t  F .  L .  B lo n d in g c r  h a s  b e e n  re ta in e d  as F e d e ra l M a n a g e r  

u n d e r  th o  U . S . G o v e r n m e n t .— V . 1 0 6 , p .  2 0 1 1 , 1 4 6 1 , 1 4 5 3 .

London & Lake Erie Ry. & Transp. Co.— Sale o f  P r o v 'y .
P r e s . G e o rg e  B . W o o d s  w ill r e c e iv e  u n t il  J u n o  2 9  te n d o rs  fo r  t h e  p u rch a s e  

o f  t h o  c o m p a n y ’s p r o p e r t y  a s  a  g o in g  c o n c e r n  o r  in  p a r c e ls .— V .  10 6 , 
p .  2 2 2 9 , 1 3 4 4 .

Louisville & Nashville RR.—F ederal M a n a g e r .—
W .  L .  M a p o t h e r ,  V ic e -P r e s id e n t ,  h a s  b e e n  a p p o in t e d  F e d e ra l M a n a g e r  o f  

th is  c o m p a n y  a n d  th o  L o u is v i lle  H e n d e r s o n  & S t .  L o u is  R R . —  V .  106 , 
p .  2 2 2 9 , 1 58 4 , 1567.

M ahoning Coal R R .— E x tr a  D iv id e n d .—
A n  e x tra  d iv id e n d  o f  8 1 5  p e r  s h a re  h a s  b e e n  d e c la r e d  o n  th o  c o m m o n  

s t o c k  in  a d d it io n  t o  th o  re g u la r  se m i-a n n u a l d iv id e n d s  o f  8 5  p e r  sh a ro  o n  
th e  c o m m o n  a n d  2 A %  o n  th o  p r o f ,  s t o c k s ,  p a y a b le  as fo llo w s : C o m m o n  
r e g u la r  A u g .  1 to  h o ld e r s  o f  r e c o r d  J u ly  '  5 ; p r e f . re g u la r  a n d  c o m m o n  
e x tr a  J u ly  1 t o  h o ld e rs  o f  r e c o r d  J u n o  2 1 .— V . 106, l>. 6 0 1 .

Maine Central R R .— G eneral M a n a g e r .—-
D .  C .  D o u g la s s , G e n e ra l M a n a g e r ,  h a s  b o o n  r e ta in e d  a s  G o n e ra l M a n a g e r  

u n d e r  th e  U . S . G o v e r n m e n t ,  w ith  o f f i c e  a t  P o r t la n d , M o .— V . 106 , 
p .  1 6 8 9 , 1 46 1 , 1 45 3 .

Manila Electric RR. & Lighting Co.— E a r n in g s .-
Cal. Years—  1917. 1 91 6 .

G ro s s  e a rn in g sS l .7 9 5 ,7 4 6  8 1 ,5 9 4 ,0 7 8
N e t ,  a f te r  ta x . S S 7 8 ,2 4 8  8 7 5 8 ,6 5 4
B o n d , & c . , in t .  2 6 5 ,0 0 8  2 6 5 ,0 3 3
S in k in g  f u n d ,  6 7 ,6 5 0  4 3 ,7 8 3
— V . 106 , p .  9 2 4 .

1 9 1 7 . 1 91 6 .
R e p la c e m e n t ,

& c . ,  r e s ’v e .  8 1 0 8 ,0 0 0  8 8 0 ,0 0 0
D iv s .  ( 6 % ) - -  3 0 0 ,0 0 0  3 0 0 ,0 0 0
S u r p lu s ............... 8 1 3 7 ,5 9 0  8 6 9 ,8 3 8

M ichigan Central R R .— Fed era l M a n a g e r .—
E . D .  B r o n n e r ,  fo rm e r  V .-P r c s .  o f  th is  c o .  a n d  th o  C h ic a g o  K a l .  &  S a g . 

R y . .  w ith  o f f i c e  a t  D e t r o i t ,  M ic h . ,  is r e ta in e d  a s  F e d e ra l M g r .  u n d e r  th o
U . S . G o v t ,  f o r  b o t h  r o a d s .— V . 10 6 , p .  2 2 2 9 , 2 1 2 3 .

Missouri Pacific R y.— N e w  P re sid en t.—
H a r r y  B r o n n e r  h a s  b e e n  e le c te d  P r e s id e n t , s u c c e e d in g  B .  F .  B u s h , re

s ig n e d  as R e g io n a l D ir e c t o r  fo r  t h o  S o u th w e s te rn  D is t r ic t .— V .  106 , 
p .  2 2 2 9 , 2 1 2 3 .

Mobile & Ohio R R .— F ederal M a n a g e r .—
R .  V .  T a y lo r  V ic e -P r e s id e n t  a n d  G e n e ra l M a n a g e r  h a s  b e e n  a p p o in te d  

F e d e ra l M a n a g e r  o f  th is  c o m p a n y  a n d  th o  G u lf  M o b i lo  &  N o r t h e r n , w ith  
o f f i c e  a t  M o b i le ,  A la .— V .  106 , p .  2 2 2 9 , 9 2 9 .

Morris County Traction Co.— W a g e  In c r e a s e .—
T h o  e m p lo y e e s  o f  th is  c o m p a n y  h a v e  a c c e p t e d  a  f la t  in c re a so  o f  2 'Ac. an  

h o u r , w ith  fu r th e r  in cre a so  p r o m is e d  fo r  S e p t .  1 .— V . 1 0 5 , p .  2 4 5 6 .

N ational Transcontinental R y.— G ovt. A p p r o p r ia t io n s .
T h e  n a t io n a l B u d g e t  r e c e n t ly  a d o p t e d  b y  th o  C a n a d ia n  P a r lia m e n t , 

c o v e r in g  e s t im a te s  fo r  th e  fis ca l y e a r  e n d in g  M a r .  31 1 91 9 , p r o v id e s  $ 2 5 0 ,
0 0 0  t o  p a y  c la im s  fo r  r ig h t -o f -w a y , & c . ,  f o r  th is  c o m p a n y ,  th e  e n t ire  a m o u n t  
b e in g  r e -v o t e d  as u n e x p e n d e d  fr o m  la s t  y e a r ’s  a p p r o p r ia t io n  o f  8 5 0 0 ,0 0 0 .

New York Central R R .— S u b . C o . B rid ge A p p r o p r ia tio n .
S ee  H u d s o n  R iv e r  C o n n e c t in g  R y .  a b o v e .— V . 1 0 6 , p .  2 4 5 4 , 2 3 4 6 .

New York New Haven & H artford R R .— E q u ip m e n t  
T ru st S eries  “ D D .”— J. P. Morgan & Co., Leo, Higginson & 
Co. and Kidder, Peabody & Co. have arranged for tho sale of
83,420,000 Equipment Trust 6 %  certificates, Series “ D D ,” 
dated M ay 15 1918, to mature semi-annually from N ov. 15 
1918 to M ay 15 1928, inclusive, in equal amounts of 8171,000.

T h e  C o m m e r c ia l  T r u s t  C o .  o f  P h ila d e lp h ia , u n d e r  th o  s o -c a lle d  “ P h ila 
d e lp h ia  p la n , ”  a s  tru s te e , h o ld s  t it le  t o  th o  fo l lo w in g  s ta n d a r d  e q u ip m e n t ,  
w h ich  h a s  b e e n  leased  t o  th o  N o w  Y o r k  N o w  H a v e n  &  H a r t fo r d  R R .  a t  a 
ren ta l s u f f ic ie n t  to  p a y  fr o m  t im e  t o  t im e  th o  p r in c ip a l  a n d  in te re s t  o f  th e  
a b o v o  c e r t if ic a te s : 5 0  S a n ta  F o  t y p e  lo c o m o t iv e s ,  6 0  a ll-s te e l p a sse n g e r  
c o a c h e s ,  4 0  a ll-s tee l b a g g a g e  ca rs , 6 e le c t r ic  l o c o m o t iv o s ,  6 l o c o m o t iv e  c ra n e s .

T h is  e q u ip m e n t , w h ic h  w as c o n t r a c te d  fo r  a t  v a r io u s  p e r io d s  a ll p r io r  t o  
A p r il  1917 , a t  a  to ta l c a s t  o f  8 4 ,7 5 6 ,5 6 3 , w a s d e liv e re d  n o w  a n d  p la c e d  in  
o p e r a t io n  f r o m  S e p t. 1 1917 t o  J u n o  1 1 91 8 . O f  s u c h  c o s t  th o  N o w  Y o r k  
N o w  H a v e n  & H a r t fo r d  R R .  p a id  in ca sh  8 1 ,3 3 6 ,5 6 3 , a n  a m o u n t  e q u a l t o  
n e a r lv  4 0 %  o f  th o  tru s t  c e r t i f ic a te s .  I t  Is c o n s e r v a t iv e ly  e s t im a te d  th a t  
th o  a 'b o v o  e q u ip m e n t , i f  p u rch a s a b le  a t  th o  p re se n t  t im e , w o u ld  c o s t  a t  
least $ 6 ,6 7 0 ,0 0 0 , o r  n e a r ly  tw ic e  th o  a m o u n t  o f  th o  o u ts ta n d in g  c e r t if ic a te s

Federal M a n a g e r .—
P re s id e n t  E .  J . P e a rs o n  h a s  b e e n  re ta in e d , u n d e r  th o  U . S . G o v e r n m e n t ,  

as F ed e ra l M a n a g e r  o f  th is  c o m p a n y  a n d  th e  C e n tra l N o w  E n g la n d  R y . ,  
w ith  o f f i c e  a t  N e w  H a v e n , C o n n .— V . 10 6 , p . 2 4 5 0 , 2 2 2 9 .

Now York Railways Co.— D e c is io n .—
T h o  N e w  Y o r k  S ta te  C o u r t  o f  A p p e a ls  r e c e n t ly  h a n d e d  d o w n  a  d e c is io n  

in  fa v o r  o f  th o  c o m p a n y  in  its  c a s e  a g a in s t  t h e  N o w  Y o r k  P . S . C o m m is s io n , 
r e v e rs in g  th o  d e c is io n  o f  th o  A p p e lla t o  D iv is io n  o f  th o  S u p re m o  C o u r t ,  
w h ich  r e q u ire d  th e  c o m p a n y  b e fo r o  p a y in g  a n y  in te re s t  o n  its  $ 3 0 ,6 2 6 ,9 7 7  
o u t s t a n d in g  in c o m e  b o n d s ,  t o  e x p e n d  m o n t h ly ,  f r o m  J a n . 1 1 91 2 , fo r  m a in 
te n a n c e  d u r in g  th e  m o n t h , 2 0 %  o f  g ro ss  o p e r a t in g  re v e n u o  fo r  s u c h  m o n t h , 
a n d  i f  th is  a m o u n t  w a s  n o t  e x p e n d e d  d u r in g  t h e  m o n t h ,  t o  c r e d it  t h o  u n 
e x p e n d e d  p o r t io n  t h e r e o f  t o  a n  a c c o u n t  c a lle d  “ A c c r u e d  a m o r t iz a t io n  o f  
c a p it a l .  T h o  c o m p a n y  o b je c t e d  t o  th is  o r d e r  a n d  b r o u g h t  s u it  t o  te s t  
th o  p o w e r  o f  th e  P .  S . C o m m is s io n . (C o m p a r o  V .  9 4 , p .  6 9 8 : V . 9 5 ,  p .  
1 6 0 8 0 — V . 106, p .  2 2 2 9 , 1 90 1 .

Norfolk Southern R R .— Federal M a n a g e r .—
J . H . Y o u n g  P r e s id e n t  h a s  b e e n  a p p o in t e d  F e d e ra l M a n a g e r  w ith  

o f f i c e  a t  N o r f o lk  V a — V .  106 p .  8 2 2 , 6 0 7 .

Pacific Electric Ry. (Los Angeles).— W a g e  I n c r e a s e .—
T h is  c o m p a n y  h a s  In cre a se d  t h o  w a g e s  o f  its  s tre e t  c a r  m e n  b y  3 'A c e n ts  

p e r  h o u r , th e  n e w  s c h e d u le  p r o v id in g  f r o m  354$ c o n ts  a n  h o u r  t o  4 0  H  ce n ts  
a n  h o u r .  I n te r u r b a n  tra in m e n  w ill r e c o iv o  f r o m  37  XA  c e n t s  t o  43 A  c e n ts  
a n  h o u r .— V .  103 , p .  1 6 8 7 .

Pacific & Idaho Northern R y.— O ut o f  R e c e iv e r sh ip .—
T h is  r o a d  is r e p o r t e d  t o  h a v e  p a sse d  o u t  o f  t h o  h a n d s  o f  a  r e c e iv e r . 

E d g a r  M .  H e ig h o ,  fo r m e r ly  R e c e iv e r  a n d  G e n e ra l M a n a g e r ,  h a v in g  b e e n  
e le c t e d  P re s id e n t  a n d  G e n e ra l M a n a g e r  w it h  o f f l c o  a t  N e w  M e a d o w s ,  
I d a h o — V . 1 0 3 , p .  1 6 8 7 .

Passenger Fares.— In c rea se d  P a ssen g er  F a res in  E f fe c t .—
O n  J u n o  10 la st  t h o  in c re a s e d  p a sso n g o r  fa re s  o f  3 c o n t s  a  m ile , o rd e ro d  

b y  th o  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s ,  b e c a m e  o p o r a t lv o .  S eo  a lso  p r e c e d 
in g  p a g e s  o f  th is  Issu o .— V . 1 0 6 , p .  2 2 2 9 , 2 1 3 3 .

Pennsylvania Com pany.— T e n d e r s .—
T h o  N a t io n a l C i t y  B a n k , as tr u s te e , w ill u n til  J u n o  29  r e c c iv o  te n d e rs  

fo r  th o  sa lo  o f  8 9 9 0 ,9 9 5  F ir s t  M t g o .  C o l l .  T r u s t  4 4 3 %  b o n d s ,  d u o  J u ly  1
1 9 2 1 . L o w e s t  b id s  w ill b o  a c c e p t e d ,  n o t  t o  e x c e e d  p a r  f la t .— V .1 0 6 , p .1 0 3 7 .

Pennsylvania RR. (Lines W est).— Federal M a n a g e r .—
G . L . P e c k , V ic e -P r e s id e n t ,  h a s  b o o n  re ta in e d  a s  F e d e ra l M a n a g e r  o f  th e  

P e n n s y lv a n ia  L in es  W e s t  o f  E r io  a n d  P it t s b u r g h , w ith  o f f i c e  a t  P it t s b u r g h , 
P a .— V . 1 0 6 , p .  2 4 5 1 , 2 2 2 9 .

Pere Marquette R R .— P resid en t B eco m es Federal M a n a g e r .
F . H . A l f r e d ,  P re s id e n t  a n d  G e n era l M a n a g e r ,  h a s  b e e n  r e ta in e d  as F e d 

era l M a n a g e r  u n d e r  th o  U . S . G o v e rn m e n t  w ith  o f f i c o  a t  D e t r o i t ,  M ic h .  
(T h o  an n u a l r e p o r t  f o r  1917  w a s  c it e d  in  V .  1 0 6 , p .  1 5 6 8 .)— V . 10 6 , p .  
2 2 3 0 , 1568 .

Philadelphia Co. of P ittsburgh.— E a r n in g s .—
1 9 1 7 -1 8 . 1 9 1 6 -1 7 .

P r o f , d iv s _____ 8 4 1 7 ,2 9 2  8 4 7 6 .6 4 4
C o m .d iv s .  (6  M )2 ,9 5 8 ,6 5 3  (7 )3 0 0 5 ,7 7 2  
S u r p lu s ________ 7 6 4 ,1 7 0  9 0 9 ,3 3 4

Apr. 3 0  Yrs. 1 9 1 7 -1 8 . 1 9 1 6 -1 7 .
N e t  i n c o m e . .8 5 ,7 9 2 ,3 3 1  S 5 ,8 1 7 ,9 2 7  
I m p r o v e m ’ts ,

d e p r c c . ,  A c .  1 ,6 5 2 ,2 1 6  1 ,4 2 6 ,1 7 8
G as Rate In c r e a s e .—

A  P itts b u r g h  d is p a tc h  s ta te s  th a t  th is  c o m p a n y  w ill in cre a so  th o  p r ic o  o f  
n a tu ra l gas  fr o m  3 0  t o  37  c t s . ,  g ro ss , a n d  f r o m  27  'A t o  3 5  c t s . ,  n o t ,  fo r  
d o m e s t ic  u se .— V . 1 0 6 , p .  2 4 5 1 , 2 3 4 6 .

Philadelphia (Electric) Railways.— W a g e  In c r e a s e .—
W a g e s  o f  th is  c o m p a n y ’s  t r o l le y  m e n  l ia v o  b e e n  in cre a s e d  f r o m  3 0  t o  35 

c e n ts  p e r  h o u r  fo r  f ir s t  y e a r  m e n , 3 6  c e n ts  fo r  s e c o n d  y e a r  m e n  a n d  37  co n ts  
f o r  th ird  y e a r  m e n , e f fe c t iv e  J u n o  1 6 .— V . 100 , p .  4 7 5 .

Pittsb. Cine. Chic. & St. L. R R .— Stricken f r o m  L i s t .—
T h e  P h ila d e lp h ia  S t o c k  E x c l ia n g o  h a s  s t r ic k e n  fr o m  th o  r e g u la r  lis t  

$ 1 4 ,0 0 0  1st C o n s o l .  5 s , d u e  O c t .  1 1 93 2 , o f  t h o  C h ic .  S t . L o u is  & P i t t s b .  R R . ,  
r e d e e m e d  b y  t h e  s in k in g  fu n d ,  le a v in g  t h o  a m o u n t  lis te d  $ 1 ,4 9 2 ,0 0 0 . 
— V . 10 6 , p .  1 12 7 .

Pittsburgh & W est Virginia R y.— N e w  S ecreta ry .—
F . I I .  H a r v e y  h a s  b e e n  e le c te d  S e c r e ta r y  a n d  A u d it o r  s u c c e e d in g  I I .  G . 

S t r o d e .— V .  106 , p .  2 4 5 1 , 2 2 3 0 .
Pittsburgh Youngstow n & Ashtabula R y.— B o n d s .—

T h is  c o m p a n y  h a s  a p p lie d  t o  th o  O h io  1’ . S . C o m m is s io n  fo r  a u th o r ity
issu e  $ 4 5 3 ,0 0 0  F ir s t  M t g e .  b o n d s .— V . 1 0 6 , p .  7 0 9 .
Portland (Ore.) Ry. Light & Power C o — Im p r o v e m e n ts .

A p p r o v a l  h a s  b o o n  g r a n te d  o f  th is  c o m p a n y ’s  a p p lic a t io n  fo r  p e rm iss io n  
t o  c o n s tr u c t  a r e s e rv o ir  o n  O a k  G r o v o  C r e e k  in  C la c k a m a s  C o u n t y  fo r  th o  
s to r a g e  o f  a b o u t  4 0 ,4 0 0  a c r e -fe e t  o f  w a te r , a  p r o je c t  t o  c o s t  a b o u t  8 3 ,0 0 0 ,0 0 0 . 
T h o  c o m p a n y ’s  a p p lic a t io n  w a s a ls o  a p p r o v e d  p e r m it t in g  it  t o  a p p r o p r ia te  
6 67  s e c o n d - fe e t  o f  th o  s to r e d  w a te r  t o g e th e r  w it h  t h o  w a te r  o f  th o  C la c k a m a s  
R iv e r  fo r  th o  d e v e lo p m e n t  o f  1 0 ,0 0 0  h .  p .  T h is  la t te r  d e v e lo p m e n t  w ith  
f lu m o  a n d  p o w e r  p la n t  t o  c o s t  a b o u t  8 1 ,2 5 0 ,0 0 0 .— V . 10 6 , p .  2 1 2 3 , 1 79 7 .

Puget Sound Traction, Light & Power Co.— O ffe r in g  
o f  7 %  T h r e e -Y e a r  N o te s .— Leo, Higginson & Co., Harris, 
Forbos & Co. and Estabrook & Co. are offering, at 98 and
int., yielding about 7 % % , a now issue of 812,250,000 7 %  
Three-Year Sinking Fund Mtgo. gold notes, dated June 1
1918, due Juno 1 1921. Interest payable J. &  D ., in Boston, 
Now York and Chicago. Denom. 81,000 and 8500c*.

T h e  n o te s  a re  c a lla b le  as a  w h o lo  o r  in  p a r t ,  o n  a n y  in te re s t  d a t e  u p o n  
3 0  d a y s ’ n o t ice ; a t  102 d u r in g  1 91 8 ; a t  101 d u r in g  1 9 1 9 , a n d  a t  100 d u r in g  
1 92 0 . T h o  c o m p a n y  a g re e s  t o  p a y  in te re s t  w ith o u t  d e d u c t io n  f o r  a n y  
n o rm a l F e d e ra l in c o m o  ta x  u p  t o  2 % .

Purpose of Issue.— T o  p r o v ld o  fo r  th o  re t ir e m e n t , b y  ca ll a t  p a r ,  o n  A u g . 1 
1918  o f  th o  e n t iro  issu o  ($ 1 0 ,0 5 7 ,0 0 0 )  6 %  m tg o .  b o n d s  m a tu r in g  F e b . 1
1 9 1 9 , a n d  t o  re im b u rse  th e  tre a su ry  fo r  a d d it io n s  r e c e n t ly  m a d e .

B on d C a ll.—
A ll o f  th e  o u ts ta n d in g  5 -y e a r  6 %  M t g o .  b o n d s ,  d a t e d  J a n . 15  1 91 4 , a n d  

d u e  F e b . 1 1 91 9 , lia v o  b e e n  c a lle d  fo r  p a y m e n t  A u g . 1 a t  p a r  a n d  in t .  a t  
th o  O ld  C o lo n y  T r u s t  C o .  o f  B o s t o n .— V . 10 6 , p .  2 3 4 6 , 2 0 1 1 .

Quebec Railway, Light, H eat & Power Co.— D efa id t  
o n  B on d s C overin g  Q u eb ec &  S a g u en a y L in e .— The Quebec 
Savings & Trust Co., as trusteo for tho authorized issue of 
60,000,000 francs 5 %  30-yoar French currency bonds, dated 
Jan. 1 1912, gives notice, by adv., that the holders of bonds 
of said issue will meet at tho offico of tho trusteo in Montreal 
on July 9 to consider what action, if any, should be taken in 
view of the company being in default:

(o )  F o r  fa il in g  t o  s e cu re  th o  r a d ia t io n  o f  a n  a lle g e d  lien  o r  p r iv ile g e  fo r  
th o  p a y m e n t  o f  m o n e y  d u o  c o n t r a c to r s  in  c o n n e c t io n  w ith  c o n s tr u c t io n  
w o r k  d o n e  o n  th o  lin o  o f  th o  Quebec Saguenay lly. [S eo b e lo w .]

(6) F or  fa il in g  t o  p r o v id e  f o r  p a y m e n t  o f  a  p o r t io n  o f  th o  c o u p o n s  o f  th o  
s a id  b o n d s  w ith in  t h o  d e la y  p r o v id e d  in  t h o  t ru s t  d e e d ;

(c) F o r  fa il in g  t o  r e im b u rso  th o  t ru s te o  w it h  th o  a m o u n ts  p a id  o u t  o f  
m o n e y s  fo rm in g  p a r t  o f  th o  m o r tg a g e d  p ro m ise s  in  c o n n e c t io n  w ith  th o  
e x e c u t io n  o f  th o  t ru s t .

S u b . C o . S a le .—
S eo  Q u e b e c  &  S a g u o n a y  R y .  b o lo w .— V .  10 6 , p .  5 0 0 .
Quebec & Saguenay Ry.— G overn m en t P u rch ase— S u it.

T h o  su p p le m e n ta r y  e s t im a te  in  t h o  C a n a d ia n  b u d g e t  fo r  th o  fis ca l y e a r  
e n d in g  M a r . 31 1919 p r o v id e s  th o  su m  o f  8 3 ,4 8 9 ,3 1 3 , " t o  a c q u ir e  fr e e  a n d  
c le a r  o f  ch a rg e s , in cu m b ra n ce s  o r  c la im s  a t  a n y  p u b lic  sa lo , th o  Q u e b e c  
& S a g u e n a y  R y . .  e x te n d in g  fr o m  its  ju n c t io n  w ith  t h o  Q u e b e c  M o n t -  
m o r e n c i  & C h a r le v o ix  R y .  t o  N a ir n  F a lls , Q u o .,  a b o u t  6 2 .3  m ilo s , a t  p r ico  
n o t  e x c e e d in g  $ 3 ,4 8 9 ,3 1 3 .”  _  , , . .  . ..

H o n . J .  D .  R e id ,  M in is te r  o f  R a ilw a y s  a n d  C a n a ls , in c o n n e c t io n  w ith  
in q u ir ie s  m a d e  in  th e  I lo u s o  o f  C o m m o n s  o n  M a y  2 3 , s a id : “ 1 d e s ire  t o  a d d  
t o  th e  en d  o f  th is  ite m  [as q u o t e d  a b o v e ]  th o  w o rd s  “ o x c lu s lv o  o f  a n y  su m s 
p a id  o u t  o f  a m o u n ts  v o t e d  b y  P a r lia m e n t  in  1916 a n d  1 9 1 7 .”  (Q u e r y  1 .) 
W h a t  is th o  to ta l  a m o u m  th a t  h a s  b e e n  p a id  o u t ?  A b o u t  8 1 ,5 0 0 .0 0 0  In 
a d d it io n  t o  t h is . ”  [ in c lu d in g  p r e s u m a b ly  c o n s t r u c t io n ,  & c .— E d .)

(Q u e r y  2 .)  W ill t h o  M in is te r  e x p la in  th is  ite m  a  l it t le  m o r e  fu lly  ? T w o 
y e a rs  a g o  a n  A c t  w a s  p a sse d  a u th o r iz in g  th e  p u rch a s o  o f  t ills  r a ilw a y , w ith  
t w o  o th e rs  [Q u e b e c  M o n t m o r e n c i  &  C h a r le v o ix  R y .  a n d  L o b in ie r o  &  M o -  
g a n t ic  R y . ] .  W e  a re  n o w  ta k in g  o n ly  th o  Q u e b e c  & S a g u e n a y . I lia v o  
b e fo r o  m o  th o  ju d g m e n t  o f  J u d g e  C a sso ls . in  w h ic h  th o  a m o u n t  o f  th o  a w a rd  
is s ta te d  as 8 2 .8 9 2 ,2 4 9  8 7 . [C o m p a r o  V . 104 , p .  56 0 ; V . 9 6 . p .  203.1 
T h e n  th ere  a ro  t w o  y e a r s ’ p a y m e n .s  d u r in g  c o n s t r u c t io n  o n  m o n t h ly  b a l 
a n c e s , $ 2 2 8 ,5 1 9  6 3 , a n d  in te re s t  fr o m  J u ly  1 1916 u p  t o  t h o  p re se n t  t im e , 
S373  854 8 4 . ”

(Q u e r y  3 ) T h e  M in is t e r  is n o t  in cre a s in g  th o  ju d g m e n t  o f  th o  E x ch e q u e r

( ° (Q u e ry  4 ) .  Is  th is  t o  b o  a  fin a l p a y m e n t ?  S ha ll w o  l ia v o  t it le  t o  th o  
p r o p e r t y  w h e n  th is  p a y m e n t  is m a d e ?  “ W o  c a n n o t  p a y  o n e  d o lla r  o f  
th is  u n til t h e y  h a n d  u s  th o  d e e d s  a n d  th o  t lt lo ,  fr e o  fr o m  all e n c u m b r a n c e s .

T h o  m a in  b u d g e t  fo r  th o  y e a r  191 8 -1 9  a lso  a p p ro p r ia te s  a  fu r th e r  $ 9 0 0 .
00 0  fo r  c o n s t r u c t io n  w o rk  o n  th e  Q . & S . R y .  T i l ls  lin o , w h ic h , is Is s ta te d ,  
w ill b o  in  c o m p lo t e  o p e r a t io n  b y  A u g .  1 n e x t ,  d o c s  n o t  e n te r  th o  C i t y  o f  
Q u e b e c , b u t  it  is r e p o r te d  th a t  th o  G o v e r n m e n t  is n e g o t ia t in g  fo r  ru n n in g  
r ig h t  o v e r  th e  Q u e b e c  M o n t m o r e n c i  &  C h a r lo v o ix  R y . ,  w h ic h  w ill re m a in  
th e  p r o p e r t y  o f  th o  Q u e b e c  R y .  L ig h t  H e a t  & P o w e r  C o .

J u s t ice  M e r c ie r  in  th o  S u p e r io r  C o u r t  a t  M o n t r e a l  o n  M a y  31 re n d e re d  
J u d g m e n t in  tw o  ca se s  In w h ic h  h e  h o ld  t h a t  th o  c o m p a n y  m u s t  p a y  c o n 
t r a c to r s  O ’ B rien  a n d  D o h e n y  $ 9 7 0 ,5 1 9 , b e in g  th o  b a la n ce  a d ju d g e d  d u o  
fo r  w o rk  d o n e  a n d  th o  m a te r ia ls  su p p lie d  In th o  c o n s t r u c t io n  o t th o  p o r t io n  
o f  th o  lin o  b e tw e e n  S t . J o a c h im  a n d  M u r r a y  B a y .  W i t h  in te re s t  fr o m  
S e p t . 1912 , th o  d a m a g e s  a m o u n t  to  o v e r  $ 1 ,2 5 0 ,0 0 0 . T h o  C o u r t  a lso  d e 
c la re d  th a t  th o  p la in t if fs  w e ro  e n t it le d  t o  a  p r iv ile g e  u p o n  th o  ra ilw a y  t o  th e  
e x te n t  o f  th o  p lu s  v a lu e  g iv e n  b y  th e ir  w o r k  t o  s e cu re  p a y m e n t  o f  th e ir  c la im .

In  o n e  o f  th o  a c t io n s ,  th o  Q u e b e c  S a v in g s  &  T r u s t  C o .  f ile d  a n  in te rv e n 
t io n ,  c la im in g  th o  c o n t r a c to r s  w o re  n o t  e n t it le d  t o  a  p r iv ile g e  w h ich  w o u ld  
ra n k  a h e a d  o f  th o  b o n d s  o f  th o  c o m p a n y .  T h is  in te rv e n t io n , h o w e v e r ,  
w a s d ism isse d  w ith  c o s ts  as u n fo u n d e d . C o m p a r e  V . 9 6 , p .  2 0 3 ; V .  103 , 
p .  579 ; V . 104 , p .  560 ; V . 105, p .  t2 0 9 ; a lso  p a g e  134 o r  “ E le c t r ic  R y .  S e c . 
— V .  106 . p .  2 0 1 1 . •
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Rapid Transit in  New York.—S trik e .—

W o r k  o n  th e  n o w  s u b w a y s  w a s  s t o p p e d  o n  J u n o  10 w h e n  b e tw e e n  5 ,0 0 0  
a n d  0 ,0 0 0  m e n  e n g a g e d  In c o n s t r u c t io n  w o rk  w o n t  o n  s t r ik e , b e c a u s o  o f  
t h o  re fu sa l  th e ir  d e m a n d  fo r  in c re a se d  w a g e s  f r o m  th e  c o n t r a c to r s .  T h e  
G e n e ra l C o n tr a c t o r s ’ A s s o c ia t io n  a n n o u n c e d  t o  th e  U n io n  o f f ic ia ls  th e ir  
in a b i l i t y  t o  p a v  th o  in cre a se d  w a g e s  p r o m is e d  s o m e  d a y s  o a r lie r , b e c a u s o  
th o  B o a r d  o f  JG stim ato a n d  A p p o r t io n m e n t ,  o n  J u n e  7 ,  t o o k  n o  a c t io n  
in  t h o  ca s e .

T h o  B o a rd  o f  E s t im a to  o n  J u n e  13 p a v e d  t h o  w a y  fo r  a  s o lu t io n  o f  th o  
s u b w a y  d i f f i c u lt y  w h e n  it  r e q u e s te d  th o  c o -o p e r a t io n  o f  th o  P .  S . C o m 
m is s io n , a n d  u p o n  th o  s u g g e s t io n  o f  th o  P r e s id e n t  o f  th o  B o a rd  o f  A ld e r 
m e n , in v ite d  th o  C o m m is s io n  t o  m e e t  it  in  c o n fe r e n c e  S a tu r d a y  m o r n in g . 
— V . 106 p .  245 1  2 3 1 6 .

Rutland RR.—G eneral M a n a g e r .—
G . T .  J a rv is , V ic o -P r e s .  &  G e n . M g r . ,  h a s  b e e n  re ta in e d  a s  G e n . M g r . ,  

u n d e r  th o  U . S . G o v t . ,  w ith  o f f i c e  a t  I t u t la n d . V t .— V . 1 0 6 , p .  1 7 8 9 , 7 0 9 .

INDUSTRIAL AND MISCELLANEOUS.
Aetna Explosives Co.— C red itors' D iv id e n d .—

J u d g o  M a y e r  in  t h o  U . S . D is t r ic t  C o u r t  h a s  o r d e r e d  th o  r e c e iv e rs  t o  p a y  
a  s e c o n d  5 0 %  d iv id e n d  t o  m e rch a n d is e  c r e d ito r s  w h o s e  c la im s  h a v e  b e e n  
a l lo w e d  o n  c o n d it io n  t h a t  t h e y  a c c e p t  p a y m e n t  in  L ib e r t y  b o n d s  a t  p a r .  
T o  th o s o  w h o  m a y  re fu se  t o  a c c e p t  th is  c o n d it io n  a  p a y m e n t  o f  2 5 %  
o n ly  o f  th o  fu ll  a m o u n t  w ill  b o  m a d e , le a v in g  2 5 %  t o  b o  p a id  a t  s o m e  fu tu r e  
d a t e .  T h o  f ir s t  5 0 %  d iv id e n d  a m o im t e d  t o  $ 8 2 7 ,1 9 6 .

I n  a n o th e r  o r d e r  J u d g e  M a y e r  a u th o r iz e d  th e  re ce iv e rs  t o  b u i ld  a  p la n t  
f o r  m a n u fa c tu r e  o f  T . N . T .  a t  a p p r o x im a t e  c o s t  o f  $ 5 0 0 ,0 0 0 . C o m p a r e
V .  106 , p .  2 4 5 2 , 2 2 3 1 .

American Car & Foundry Co.—G ovt. C ar O rd e rs .—
T h o  f in a l  a p p o r t io n m e n t  o f  th o  G o v e r n m e n t  o r d e r  f o r  1 0 0 ,0 0 0  ca rs  h a s  

b e e n  re v ise d  s in ce  th e  o r ig in a l f ig u re s  w e ro  a n n o u n c e d , th o  ch a n g e s  a s  
r e p o r t e d  in  t h e  " R a i lw a y  A g e ”  b e in g  as fo l lo w s :

St. Louis & Suburban Co.— Fa re In c r e a se .—
T h is  c o m p a n y ’s s u b s id ia r y  th o  A l t o n  G ra n ito  C i t y  &  S t .  L o u is  T r a c t io n  

C o .  h a s  b e e n  a u th o r iz e d  b y  th o  I ll in o is  P .  U . C o m m is s io n  t o  in c re a se  its  
fa re s  f r o m  5 t o  7 c e n ts  o n  th o  lin es  in  G ra n ito  C i t y  &  A lt o n  s u b u r b s  o f  
E a s t  S t .  L o u is .— V . 1 0 5 ' p .  2 9 1 .

San Diego & Arizona Ry.— M o r tg a g e .—
T h is  c o m p a n y  h a s  a p p lie d  t o  th e  C a lifo rn ia  R R .  C o m m , fo r  a u t h o r it y  t o  

o x c c u t o  a  m o r tg a g e  s e cu r in g  $ 1 2 ,0 0 0 ,0 0 0  6 %  b o n d s ,  d u o  J u ly  1 1 95 7 . T h e  
c o m p a n y  ask s  a u t h o r it y  t o  issu o , a t  th e  p re se n t  t im e , $ 8 ,0 0 0 ,0 0 0  o f  th o  
b o n d s ,  a n d  a ls o  t o  issu e  $ 5 ,8 2 6 ,8 0 0  o f  7 %  C u m u la t iv e  P r e fe r re d  .S tock .

I t  is s ta te d  in  th e  a p p lic a t io n  t h a t  th e  c o m p a n y  d es ires  t o  issu o  $ 2 ,9 7 9 ,0 5 5  
o f  th o  p r e f .  s t o c k  t o  th e  S o u th e rn  P a c i f ic  C o .  a n d  $ 2 ,8 4 7 ,7 9 9  6 8  t o  .1. D . 
S p re ck e ls  a n d  iiis  b r o th e r  in  p a y m e n t  o f  a n  e q u iv a le n t  a m o u n t  o f  in d e b te d 
n e ss  f o r  a d v a n c e s  m a d o  b y  th o  S o u th e rn  P a c i f ic  a n d  th o  S p re ck e ls , re sp e c 
t iv e ly ,  p r io r  t o  O c t .  1 191 6 . O f  th o  b o n d s  th e  c o m p a n y  p r o p o s e s  t o  issu o 
$ 2 ,6 5 4 ,9 3 0  80  t o  th o  S o u th e rn  P a c i f ic  a n d  $ 7 5 4 ,3 2 5  t o  th o  S p re ck e ls  fo r  
a d v a n c e s  m a d o . I t  is p r o p o s e d  t o  issu o  t h o  re m a in d e r  o f  th o  b o n d s  t o  th o  
S o u th e rn  P a c if ic  C o .  in  p a y m e n t  f o r  a d v a n c e s  t o  b o  m a d e  b y  i t  f o r  th o  
p u r p o s e  o f  c o m p le t in g  t h o  c o m p a n y 's  ra ilw a y  lin o  e x te n d in g  f r o m  San 
D ie g o  t o  S o o lo y , Im p e r ia l  C o u n t y .

T h o  c o m p a n y ’s  lin o  is u n d e rg o in g  c o n s t r u c t io n ,  b u t  is  o p e r a t in g  b e tw e e n  
S a n  D ie g o ,  C a l . ,  a n d  C a m p o . I n c lu d in g  th o  lin o  in  M e x i c o ,  108 m ile s  o f  
t r a c k  a re  la id .

R eleased  fr o m  Federal C on trol.
D .  W . P o n tu is , G e n . M g r . ,  as o f  J u n e  3 w r ite s : " T h is  lin o  h a s  d e f in ite ly  

b e e n  re lea sed  fr o m  F e d e ra l c o n t r o l ,  a n d  th e r e fo r e  w o  h a v o  n o  c o n t r a c t  
w ith  th o  G o v e r n m e n t .” — V . 1 0 6 , p .  1 2 3 1 , 1 12 7 .

Schenectady (Electric) Ry.— Strike E n d e d .—

Company-

C a m b r ia  S tee l C o -----------

L a c o n ia  C a r  C o ---------------
L e n o ir  C a r  W o r k s _______

M c G u ir o -C u m m in g s

C o m p a r e  V .  1 0 6 , p .  2 4 5 2 , 1 90 2 , 9 3 0 .

5 0 -T o n 4 0 -T o n 50  -Ton 55-Ton 7 0 -Ton
S. S. D. S. Comp'te Hopper. L. S.
Box. Box. Gondola. Gondola. Totals.

. 9 ,0 0 0 1 1 ,0 0 0 5 ,0 0 0 6 ,0 0 0 3 1 ,0 0 0

. 3 ,0 0 0 3 ,0 0 0
3 ,0 0 0 3 ,0 0 0

. 6 ,0 0 0 2 ,0 0 0 8 ,0 0 0
1 ,5 0 0 1 ,5 0 0
1 ,000 1 ,0 0 0
2 ,0 0 0 2 ,0 0 0

) _____ 1 ,0 0 0 1 ,0 0 0
1 ,0 0 0 1 ,0 0 0

) _____ 4 ,0 0 0 4 ,0 0 0
. _____ 2 ,0 0 0 2 ,0 0 0
. _____ 6 ,5 0 0 5 ,0 0 0 2 ,5 0 0 1 4 ,0 0 0
. 6 ,0 0 0 _____ 2 ,0 0 0 8 .0 0 0

4 ,0 0 0 4 ,0 0 0
, 1 ,0 0 0 1 ,0 0 0
............... 2 ,0 0 0 5 .5 0 0 5 ,0 0 0 2 ,5 0 0 1 5 ,0 0 0

. ------- 5 00 — — — 5 0 0

.2 5 ,0 0 0 2 5 .0 0 0 2 0 ,0 0 0 2 5 ,0 0 0 5 ,0 0 0 1 0 0 ,0 0 0

American Chain Co., Inc.—O fferin g  o f  P referred  S tock .— 
Hincks Bros. & Co., Bridgeport, Conn., are offering an issue 
of $1,000,000 7 %  Cumulative Preferred stock at $100 per 
share, yielding 7 % . The stock is callable on any dividend 
date at 107 and dividends. Q.-J.

T h e  1 2 -d a y  s t r ik o  o n  th is  c o m p a n y ’s lin e s  h a s  b e e n  s e t t le d ,  th o  m e n  
a c c e p t in g  a  t e m p o r a r y  in cre a so  o f  6  lA  c e n ts  p e r  h o u r ,  p e n d in g  th o  in v e s t i
g a t io n  o f  th o  W a r  L a b o r  B o a r d . T h o  S c h e n e c ta d y  C o u n c il  a ls o  a g re e d  to  
w a iv o  th o  fra n c h is e  r e s tr ic t io n s  o f  5 -c e n t  fa re s , i f  i t  is fo u n d  t h a t  th o  
re v e n u e s  are  n o t  s u f f ic ie n t  t o  m e e t  th o  in c re a se d  w a g e s .— V . 10 6 , p .  6 1 3 .

T h o  c o m p a n y  w h ic h  b e g a n  b u s in e ss  in  1912 n o w  o w n s  11 p la n ts  in  
C o n n e c t i c u t ,  P e n n s y lv a n ia ,  O h io ,  I n d ia n a , V irg in ia  a n d  C a n a d a , a n d  is 
s a id  t o  b e  th o  la rg e s t  m a n u fa c tu r e r  o f  ch a in s  in  th e  w o r ld  a n d  is t h e  so le  
o w n e r  a n d  m a k e r  o f  W e e d  C h a in  T ir e  g r ip s  fo r  a u t o m o b i le s ,  & c .— V . 1 0 5 ,
p .  2 0 0 0 .

Schuylkill Electric Ry.— F a re In c r e a se s .—
T h is  c o m p a n y  h a s  g iv e n  n o t i c e  o f  a n  in cre a se  in  t h o  z o n o  r a to  f r o m  7  t o  

8  c e n t s ,  e f fe c t iv e  J u ly  10 .— V .  1 0 5 , p .  7 3 .

Sidell & Olney RR.— N o  D ism a n tle m e n t .—
T h o  I llin o is  P .  U . C o m m is s io n  h a s  d e n ie d  th is c o m p a n y ’s  p e t i t io n  t o  

d is m a n tle  Its 8 5  m ile s  o f  lin o  b e tw e e n  S id e ll, III., a n d  O ln e y . C o m p a r e
V .  100 , p .  2 2 3 0 .

Southern Ry.— Federal M a n a g e r .—
E . I I .  C o a p m a n , V ic o  P r e s id e n t  in  c lia r g o  o f  o p e r a t io n , h a s  b e e n  a p -

fm in te d  F e d e ra l M a n a g e r  o f  th is  c o m p a n y ’s s y s te m , w ith  o f f i c o  a t  W a s u -  
u g to n , D .  O .— V . 1 06 , p .  2 2 3 0 , 190 1 .

Stark Electric Ry.—F a re R a ised .—
T h e  C i t y  C o u n c il  o f  A ll ia n c e , O h io ,  h a s  v o t e d  o n  6 c e n t  fa ro  fo r  th is  c o m 

p a n y . T w o n t y  t ic k e ts  w ill b o  s o ld  fo r  $1 in s te a d  o f  2 5 .— V . 1 0 4 , p .  2 5 5 3 .

Syracuse & Suburban RR.— M o r tg a g e—P re sid en t.—
A  p ress  d is p a tc h  y e s t e r d a y  s ta te d  t h a t  th o  s to c k h o ld e r s  h a v o  a u th o r 

iz e d  a  m o r tg a g e  to  s e cu ro  a n  issu o  o f  $ 1 ,0 0 0 ,0 0 0  b o n d s . O f  p r o c e e d s , 
$ 5 5 0 ,0 0 0  w ill b o  u se d  fo r  t h o  p a y m e n t  o f  o u ts ta n d in g  b o n d s .  P a r t  o f  th e  
re m a in d e r  t o  r e im b u rs e  th e  c o m p a n y  fo r  c a p ita l  e x p e n d itu re s  a n d  t h o  b a l 
a n c e  w ill b o  h e ld  In th o  t re a su ry .

.1. J .  S ta n le y  o f  C le v e la n d , O .,  h a s  b e e n  e le c te d  P r e s id e n t , s u c c e e d in g  
W . J .  I la r v io ,  w h o  re m a in s  a s  G e n . M g r .  a n d  a  m e m b e r  o f  th o  b o a r d .—  
V . 10 6 , p .  2 0 1 1 .

Toledo St. Louis & W estern Ry.—G eneral M a n a g e r .—
B . O . S te v e n s o n , G e n . T r a f .  M g r . ,  h a s  b e e n  re ta in e d  as G o n . M g r . ,  u n d e r  

th o  U . S . G o v t . ,  w ith  o f f i c o  a t  T o le d o ,  O .— V . 10 6 , p .  2 2 3 0 , 1 4 6 2 .

Toledo Terminal RR.— G eneral M a n a g e r .—
A . B . N o w e ll,  P re s . & G o n . M g r . ,  h a s  b e e n  re ta in e d  a s  G e n . M g r .  u n d e r  

th o  U . S . G o v t . ,  w ith  o f f i c o  a t  T o le d o ,  O .— V . 9 9 , p .  121 6 .

Trenton (N. J.) & Mercer County Trac. Co.— W a g e s .—
T h o  n ig h t  e m p lo y e e s  o f  th is  c o m p a n y  h a v o  v o t e d  t o  w a lk  o u t  u n less  th o  

d o m a n d  f o r  a  w a g o  o f  4 0  c e n ts  a n  h o u r  is  g r a n te d . I t  is  s ta te d  t h a t  th o  
c o m p a n y  h a s  a g re e d  t o  in c re a so  w a g e s , p r o v id in g  th o  I*. U . C o m m is s io n  
g ra n ts  th o  c o m p a n y  p e rm iss io n  t o  a d v a n c e  fa re s  f r o m  5  t o  6 c . ,  a n d  t o  a b o lish  
t h o  p re se n t  s ix -fo r -a -q u a r te r  t ic k e t s .— V .  10 6 , p .  1 90 1 , 1462 .

Union Depot RR., St. Louis.— B o n d s as S e c u r ity .—
S co  U n ite d  I ly s .  C o .  o f  S t . L o u is  b e lo w .— V . 6 8 , p .  3 3 3 .

U nited Rys. Co., St. .Louis.— W a r  F in a n c e  C o r p . L o a n .  
— Tho Treasury Department has authorized tho following:

T h e  W a r  F in a n co  C o r p .  h a s  e x e c u te d  a  c o n t r a c t  w it h  th o  c o m p a n y  b y  
w h ic h  it  a d v a n c e d  $ 3 ,2 3 5 ,0 0 0  u p o n  th o  n o t e  o f  U n ite d  R a ilw a y s  C o .  p a y 
a b le  D o c .  1 191 8 , w it h  in to re s t  a t  th o  r a to  o f  7 %  p e r  a n n u m . T h o  n o t o  is 
s e cu re d  b y  $ 8 0 0 ,0 0 0  o f  3 ) 4 %  L ib e r t y  b o n d s ,  a n d  b y  th o  e n t iro  issu o  o f  
$ 3 ,5 0 0 ,0 0 0  F ir s t  M o r t g a g e  6 %  b o n d s  o f  th o  U n io n  D e p o t  R a ilr o a d  C o .  o f  
S t .  L o u is ,  th o  m a t u r it y  o f  w h ic h  h a s  b e e n  e x te n d e d  fr o m  J u n o  1 1918  t o  
D o c .  1 1 91 8 . , ^  „

T h o  b o n d s  o f  th o  U n io n  D e p o t  R R .  a ro  a  f ir s t  lion  o n  p r o p e r t y  in  th o  
c i t y  o f  S t .  L o u is , c o m p r is in g  a b o u t  o n e -s e v e n th  o f  th o  e n tiro  m ile a g e  o f  th o  
U n ite d  R y s . C o .  T h is  m ile a g e  Is o n t ire ly  w ith in  th o  c i t y  o f  S t .  L o u is  a n d  
c o m p r is o s  so m o  o f  th o  m o s t  im p o r ta n t  lin os  o f  th o  s tre e t  ra ilw a y  s y s t e m .

B a se d  u p o n  a  v a lu a t io n  r e c e n t ly  p la c e d  b y  th o  M is s o u r i  P .  S . C o m m is s io n  
u p o n  th o  p r o p e r t y  o f  U n ite d  R y s .  C o . ,  th o  p r o p e r t y  c o v e r e d  b y  th o  m o r t 
g a g e  o f  th o  U n io n  D e p o t  R I I .  is m o r o  th a n  d o u b lo  t h o  a m o u n t  o f  th o  a d 
v a n c e  m a d o  b y  th o  W a r  F in a n co  C o r p .

T h o  U n ite d  R y s .  s e rv o s  m a n y  in d u s tr ie s  n o w  e n g a g e d  in  w o r k  b o t h  
n e ce s s a ry  a n d  c o n t r ib u to r y  t o  p r o s e c u t io n  o f  t h o  w a r .

F a re A p p e a l .—
A n n o u n c e m e n t  lia s  b e e n  m a d o  th a t  th o  c i t y  o f  S t . L o u is  w ill f ile  a n  a p p e a l 

In th o  C o le  C o u n t y  C ir c u it  C o u r t  fr o m  th o  d e c is io n  o f  th o  M is s o u r i  1>. S 
C o m m , g ra n t in g  th e  c o m p a n y  a  6 c .  fa r o .  C o m p a r o  V .  10 6 , p .  2 4 5 1 , 2 3 4 6 !

W ashington Baltimore & Annapolis Elec. RR.—F a r e s .
T il ls  c o m p a n y  h a s  a p p lie d  t o  t h o  I . -S .  O . C o m m , fo r  p e rm iss io n  t o  ra iso  

ts  fa re s  t o  3 c . a  m llo  a n d  t o  ca n c e l  a ll sp e c ia l  a n d  e x cu rs io n  r a te s .—-S e e a ls o  
••Annual R e p o r t s ”  o n  p r e c e d in g  p a g o .— V . 10 6 , p .  1 3 4 5 . 8 1 9 .

West Virginia Traction & Electric Co.— F a r e s .—
T h e  W e s t  V irg in ia  P .  S . C o m m is s io n  h a s  a u th o r iz e d  th is  c o m p a n y  t o  In

c re a se  fa re s  fr o m  5  t o  6  c e n ts  a n d  h a s  p e r m it te d  th o  e s ta b lis h m e n t  o f  a  
n o w  z o n o  c u t t in g  th o  r id o  b e tw e e n  W h e e lin g  a n d  E lm  G r o v o  in  h a l f ,  a n d  th o  
c h a r g o  o f  an  a d d it io n a l 4  c e n ts  in  th o  n o w  z o n o .— V . 106 , p .  103 7 .

Western Maryland RR.—Federal M a n a g e r .—
A .  W .  T h o m p s o n  r e c e n t ly  a p p o in t e d  F e d e ra l M a n a g e r  o f  th o  B a lt im o re  

&  O h io  R I t .  h a s  b e e n  r e ta in e d  as F e d e ra l M a n a g e r  fo r  th is  c o m p a n y  a n d  
th e  C u m b e r la n d  V a lle y  R R . — V . 106 p .  2 4 4 2 , 1 4 6 2 .

American Graphophone Co.— S u ccessor C o . I n it ia l  D i v .  
S ee  C o lu m b ia  G r a p h o p h o n e  C o .  b e lo w .  S ee  p la n , V .  10 6 , p .  1 4 6 3 .—  

V .  10 6 , p .  1 4 6 0 , 1 12 8 .

American Hide & Leather Co.—P la n  D is c u s s io n .—
P la n s  a ro  a g a in  b e in g  d iscu sse d  f o r  d is ch a rg in g  th e  a rrea rs  o f  d iv id e n d s  

o n  th o  p r e f . s t o c k ,  n o w  a m o u n t in g  t o  a b o u t  1 1 7 % . T h is  f a c t  a n d  r e p o r ts  
o f  fa v o r a b le  e a rn in g s  a ro  su p p o s e d  t o  a c c o u n t  fo r  th o  re m a r k a b le  a d v a n c e  
in  th o  p r ic e  o f  th e  s t o c k  a s  sh o w n  in  o u r  q u o t a t io n  d e p a r tm e n t .

A s  t o  th o  p la n , "F in a n c ia l  A m e r ic a ”  y e s t e r d a y  s a id : “ I t  w a s  s ta te d  in  
w e ll- in fo r m e d  q u a rte rs  th a t  n o  d e f in it e  a c t io n  w a s  c o n t e m p la te d  u n til th e  
e f f i c ie n c y  e n g in e e rs  w h o  a rc  e n g a g e d  in  m a k in g  a n  e x a m in a t io n  o f  th e  
c o m p a n y  h a v o  r e p o r te d .  T h e ir  r e p o r t  is  e x p e c t e d  in  a b o u t  t w o  m o n th s .  
O n e  p la n  th a t  h a s  b e e n  m e n t io n e d  is th e  p a y m e n t  o f  6 4 %  in  7 %  c u m u la t iv e  
p re fe rre d  sh a res  In lie u  o f  th e  a c c u m u la te d  d iv id e n d s .  T h e r e  is  $ 1 2 ,5 0 0 ,0 0 0  
p re fe rre d  o u ts ta n d in g  a n d  th is  w o u ld  b r in g  th o  t o t a l  u p  t o  $ 2 1 ,0 0 0 ,0 0 0 . 
T h e r e  w o u ld  b o  n o  c h a n g e  in  th e  $ 1 1 ,5 0 0 ,0 0 0  c o m m o n  s t o c k .  S u ch  a c t io n  
w o u ld  c le a r  t h e  w a y  fo r  th o  re s u m p tio n  o f  d iv id e n d s  o n  t h e  ju n io r  is s u e .”  
— V . 10 6 , p .  2 0 1 2 , 1 90 2 .

American Pneum atic Service Co.— H o u s e  V o te .—
T h e  H o u s e  o f  R e p re s e n ta t iv e s  a t  W a s h in g to n  o n  J u n o  12 r e je c t e d  th e  

S o n a to  A m e n d m e n t  t o  th e  P o s t  O ff ic e  A p p r o p r ia t io n  b ill  f o r  th e  p u rch a s e  
o f  th o  m a il tu b e s  in  N e w  Y o r k ,  C h ic a g o ,  B o s t o n ,  S t .  L o u is  a n d  P h ila .  
T h e  c o n fe rre o s  w o re  in s tru cte d  t o  c o n t in u e  th e ir  c o n fe re n ce s .  I t  is 
o x p e c te d  th a t  a  c o m p r o m is e  w ill b o  a g re e d  u p o n . T h o  a n n u a l r e p o r t  Is 
c it e d  o n  a  p r e c e d in g  p a g o .— V . 10 6 . p .  2 4 5 2 , 2 1 2 4 .

American Railroad Express Co.— T rea su re r .—
C a le b  S . S p e n ce r  h a s  b e e n  a p p o in te d  V .-P r e s .  a n d  T re a s u re r  o f  th is  n e w  

c o m p a n y .  M r .  S p e n ce r  h a s  b e e n  in  th e  e m p lo y  o f  th e  A d a m s  E x p re ss  C o .  
s in co  1872  a n d  fo r  t w o  y e a rs  p a s t  h a s  b e e n  T re a s u r e r  a n d  a  V ic e -P r e s id e n t .  
— V . 106 , p . 2 4 5 2 , 2 3 4 6 .

American Telephone & Telegraph Co.—C on tem pla ted
F in a n c in g .—

I t  is c u r r e n t ly  r e p o r te d  th a t  th is  c o m p a n y  Is a r ra n g in g  fo r  s o m e  fu r th e r  
f in a n c in g  it  b e in g  e x p e c t e d  th a t  th o  n o w  issu e  w ill  c o n s is t  o f  $ 4 0 ,0 0 0 ,0 0 0  
c o n v e r t ib le  b o n d s .  I n  J a n . last th o  c o m p a n y  issu ed  $ 4 0 ,0 0 0 ,0 0 0  1 -y e a r  
6 %  n o te s  d a te d  F e b . 1 ,1 9 1 8 ,  w h ic h  issu e d  w a s  p r o m p t ly  o v e r -s u b s c r ib e d . 
C o m p a r o  V .  106 , p .  2 1 2 4 , 2 0 1 2 .

P o sitio n  o f  S tock .—Leading Boston bankers in an elabor
ate circular regarding the property say:

A m e r ic a n  T e le p h o n e  s t o c k  re p re se n ts  s u b s ta n t ia lly  o w n e r sh ip  o f  7 ,0 3 1 ,
5 3 0  t e le p h o n e s , a n d  th e  c o m p a n y ’s  w ires  re p re se n t  s e r v ic e  e x te n d e d  t o  
1 0 ,4 7 5 ,6 7 8  t e le p h o n e s  o u t  o f  th e  t o t a l  o f  1 1 ,0 3 1 ,5 3 0  in  th e  U n ite d  S ta te s . 
T h o  s t o c k  h as fo r  a  n u m b e r  o f  y e a rs  b e e n  o n  a n  8 %  d iv id e n d  b a s is , a n d  h a s  
b e e n  r e g a rd e d  as o n e  o f  th e  b e s t  o f  A m e r ica n  in v e s tm e n t  s e c u r it ie s . R e 
c e n t ly  th o  s e c u r it y  o f  th e  8 %  d iv id e n d  h a s  b e e n  q u e s t io n e d , a n d  i t  h a s  b e e n  
s u g g e s te d  t h a t  th o  c o m p a n y  is in  a  p ro ce ss  o f  s lo w  s t r a n g u la t io n  u n d e r  th o  
ju r is d ic t io n  o f  th o  v a r io u s  p u b lic  s e r v ic e  co m m is s io n s  w h ic h  h a v e  b e e n  h e ld  
r e s p o n s ib le  fo r  r e ta rd in g  th e  g r o w t h  a n d  w e a k e n in g  t h o  fin a n c ia l  c o n d i t io n  
o f  t h o  r a ilr o a d s .

W o  d o  n o t  th in k  th a t  th e  d a n g e r  is as g re a t  a s  it  is g e n e r a lly  th o u g h t  t o  
b o .  *  * * T h o  T e le p h o n e  c o m p a n y  h a s  b e e n  w e ll m a n a g e d  a n d  its
f in a n c ia l  h is t o r y  has b e e n  s o u n d . T h e  c o m p a n y  a n d  t h e  co m m is s io n s  
h a v o  w o rk e d  t o g e th e r  t o  p r o c u r e  a d ju s tm e n ts  o f  ra te s  t o  k e e p  th e  re tu rn  
o n  c a p ita l  fa ir ly  le v e l o v e r  a  lo n g  p e r io d  o f  y e a rs . T h o  re la tio n s  b e tw e e n  
th o  c o m p a n y  a n d  its  c o m m iss io n s  h a v e  b e e n  s a t is fa c t o r y  a n d  t h e y  a re  s o  
t o -d a y ;  as a  c o n s e q u e n c e ,  w o  b e lie v e  it  is  t h o r o u g h ly  u n so u n d  t o  m a k e  d e 
d u c t io n s  in  re s p e c t  t o  th e  te le p h o n e  s i tu a t io n  f r o m  t h e  h is t o r y  o f  th e  ra il
r o a d s ,  a n d  w o  fu r th e r  b e lie v e  t h a t  th e  c o m p a n y ’s  h is t o r y  a n d  its  p re s e n t  
c o n d it io n  w ill  s h o w  t h a t  th o  s t o c k  is  t o -d a y  in  a n  e sse n t ia lly  s t r o n g  p o s i 
t io n ,  s u b je c t  t o  s o m o  d a n g e r , it  is t r u e , b u t  n e v e r th e le ss  w ith  th o  fa c ts  a n d  
th o  b a la n ce  o f  ch a n ce s  in  its  f a v o r .— V . 106 , p .  2 1 2 4 , 2 0 1 2 .

American Trona Corporation.—A c c u m u la te d  P r e f. D iv s .
T h o  d ir e c to r s  h a v e  d e c la r e d , p a y a b le  o n  J u n o  2 9  1918  t o  p r e fe rr e d  s t o c k 

h o ld e rs  o f  r e c o rd  o n  J u n e  2 5 , a ll  a c c u m u la te d  d iv id e n d s  o n  th e  p r e f .  s t o c k  
u p  t o  M a r c h  1 1918 .

H o ld e rs  o f  in te re s t  w a rra n ts  a ro  n o t if ie d  t h a t  th e  a m o u n t  c a lle d  fo r  b y  
w a rra n ts  w ill b o  p a id  t o  re g iste re d  h o ld e rs  t h e r e o f  u p o n  su rre n d e r .— V .1 0 5 . 
p .  190 0 .American Woolen Co.— W a g e  I n c .— S u b . C o . S tk .—N o te s .

T h is  c o m p a n y  w ill ,  o n  J u n e  17 . p u t  in t o  e f fe c t  a  w a g e  in cre a se  o f  1 0 %  
fo r  its  m ill e m p lo y e e s .

S eo  A y e r  M ills  C o .  b e lo w .— V . 1 0 6 . p .  2 4 5 3 , 2 3 4 7 .

Appleton Co., Mass.—E x tra  D iv id en d  o f  5 % .—
A n  e x tra  d iv id e n d  h as a c c o r d in g  t o  p ress  r e p o r ts  b e e n  d e c la r e d  o n  th e  

s t o c k  a lo n g  w ith  th o  re g u la r  se m i-a n n u a l d iv id e n d  o f  5 %  b o t h  p a y a b le  
J u n o  15 t o  h o ld e rs  o f  r e c o r d  M a y  2 9 .— V .  106 p .  8 9 .

Armour & Co., Chicago.—O fferin g  o f  $60,000,000 6% 
G old  D e b e n tu r e s .—A syndicate of Chicago bankers, consisting 
of the Continental & Commercial Trust & Savings Bank,
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First Trust & Savings Bank, Halsey, Stuart & Co., the Mer
chants’ Loan & Trust Co. and the Illinois Trust & Savings 
Bank, are offering by advertisement on another pago this 
company’s new issue of $60,000,000 6 %  Serial Convertible 
gold debentures. Dated June 15 1918, due in six equal 
annual installments June 15 1919 to 1924, inclusive.

[A  d is p a tc h  f r o m  C h ic a g o  sa y s  th e  b o o k s  fo r  th e  sa le  o f  th e  n e w  A r m o u r  
b o n d s  w e re  c lo s e d  a lm o s t  im m e d ia te ly  as th e  issu o  w a s  q u ic k ly  o v e r s u b 
s c r ib e d .!

T h e  d e b e n tu re s  a re  re d e e m a b le  a t  p a r  a t  th e  o p t io n  o f  th e  c o m p a n y  o n  
a n y  in te re s t  d a t e  u p o n  60 d a y s ’ n o t i c e ,  as a  w h o le  o r  in  se r ie s , in  w h ich  
la t te r  e v e n t  th e  c o m p a n y  m u s t  ca ll f o r  r e d e m p t io n  a ll th e  d e b e n tu re s  o f  
o n e  o r  m o r e  o f  t h e  ser ies , f ir s t  m a tu r in g .

T h e  d e b e n tu re s  a ro  c o n v e r t ib le  o n  a n d  a fte r  S e p t . 1 1 9 1 8 , p a r  fo r  p a r , 
in t o  7 %  c u m u la t iv e  p re f . s t o c k ,  w h ic h  is e x e m p t  f r o m  p e rso n a l p r o p e r ty  
ta x e s  in  I ll in o is . I n t e r e s t -J . & D. 15 in  U . S . g o ld  c o in  a t  th e  C o n tin e n ta l  
& C o m m e r c ia l  T r u s t  & S a v in g s  B a n k , C h ic a g o ,  t r u s te e , o r  a t  th e  t r u s te e ’s 
a g e n t  in  N e w  Y o r k  C i t y .  D e n o m . S I ,0 0 0 , S500  a n d  $ 1 0 0  c * . ,  in te r 
c h a n g e a b le  a n d  re g is te ra b le  as t o  p r in c ip a l o n ly .  In te re s t  p a y a b le  w ith 
o u t  d e d u c t io n  fo r  a n y  o f  th e  F ed era l n o rm a l in c o m e  t a x ,  n o w  o r  h e re a fte r  
d e d u c t ib le  a t  th e  s o u r c e  n o t  In e x ce ss  o f  2 % .

Maturities and Prices.— S 1 0 .0 0 0 .0 0 0  d u o  J u n o  15 y e a r ly :  1919— 9 9 .2 5  
a n d  in t . ,  y ie ld in g  a b o u t  6 M  % ;  192(1— 9 7 .7 5  a n d  in t . ,  y ie ld in g  a b o u t  7H %'• 
1 9 2 1 — 9 6 .7 5  a n d  in t . ,  y ie ld in g  a b o u t  7 K % :  1922— 9 5 .7 5  a n d  in t . ,  y ie ld in g  
a b o u t  7 M % :  1923— 9 5  a n d  in t . ,  y ie ld in g  a b o u t  7 'A%> 1924— 9 4 .5 0  a n d  
in t . ,  y ie ld in g  a b o u t  7 A % -

D a t a  f r o m  L e t t e r  f r o m  P r e s i d e n t  J .  O g d e n  A r m o u r .
Purpose, of Issue.-— T h e  e n tire  p r o c e e d s  w ill b o  d e v o t e d  t o  th e  r e d u c t io n  o f  

cu r r e n t  l ia b ilitie s , th e r e b y  n o t  in c re a s in g  p re se n t  in d e b te d n e s s .
Security ■— T h e  d ir e c t  o b lig a t io n s  o f  th e  c o m p a n y .  N o  a d d it io n a l m o r t 

g a g e  sh a ll b o  p la c e d  u p o n  p ro p e r t ie s  a n d  a ssets  o f  th e  c o m p a n y  w h ich  d o c s  
n o t  in c lu d e  tn e so  d e b e n tu re s  in  th e  lien  o f  s u c h  m o r tg a g e  cu r r e n t  assets  
sh a ll b o  m a in ta in e d  in  a n  a g g r e g a te  a m o u n t  e q u a l t o  a t  lea st o n e  a n d  o n e -  
h a l f  t im e s  a ll c u r r e n t  lia b ilitie s , in c lu d in g  th e se  d e b e n tu re s .

Assets.— T o t a l  a ssets  as o f  O c t .  27 1917 ( th o  c lo s o  o f  th e  c o m p a n y ’s  last 
fis ca l y e a r )  w e re  $ 3 1 4 ,1 7 4 ,1 3 6 . T h e re  is n o  lien  o f  a n y  k in d  u p o n  th e  
p r o p e r t y ,  e x c e p t  its  fir s t  c lo s e d  m o r tg a g e  d a t e d  J u n o  1 1 90 9 , d u e  J u n o  1 
1 93 9 , fo r  $ 5 0 ,0 0 0 ,0 0 0 , w h ich  is a  lien  u p o n  a p p r o x im a t e ly  $ 6 0 ,0 0 0 ,0 0 0  o u t  
o f  a  to ta l o f  $ 1 0 3 ,8 0 1 ,6 4 5  ca p ita l  a sse ts . ,

Earnings.— D u r in g  th e  la st  th re e  y e a rs  th e  a v e r a g o  e a rn in g s , a v a ila b le  
fo r  in te re s t  ch a r g e s , h a v e  b e e n  a p p r o x im a t e ly  $ 2 1 ,9 5 0 ,0 0 0 , a n d  th e  a v e ra g o  
a n n u a l in te re s t  c h a r g e  (in c l.  in te re s t  o n  th e  b o n d s )  h a s  b e e n  a p p ro x im a te ly  
$ 4 ,4 8 0 ,0 0 0 . D u r in g  th is  p e r io d  o v e r  $ 4 6 ,0 0 0 ,0 0 0  n e t  e a rn in g s  h a v e  b e e n  
re ta in e d  in  th o  b u s in e ss , a fte r  p a y in g  ca sh  d iv id e n d s  a m o u n t in g  t o  $ 6 ,0 0 0 .
0 0 0 . In  1917 e a rn in g s  fro m  s o u rce s  w ith in  th e  U n ite d  S ta te s  a p p lic a b le  
t o  in te re s t  w e ro  o v e r  $ 2 7 ,0 0 0 ,0 0 0  o n  a  gro ss  v o lu m e  o f  b u s in e ss  a m o u n t in g  
t o  $ 5 7 5 ,0 0 0 ,0 0 0 . T h e  ea rn in gs  fo r  1917 d o  n o t  In c lu d e  a n y  re v e n u e  fro m  
b u s in e ss  o r ig in a t in g  in S o u th  A m e r ica  o r  o th e r  fo re ig n  c o u n tr ie s , th o  v o l
u m e  o f  w h ich  b u s in e ss  a m o u n te d  a p p r o x im a t e ly  t o  $ 3 0 0 ,0 0 0 ,0 0 0 . (S ee  
“ R e p o r t , ”  V . 10 6 , p .  4 9 5 .)  , ,

Preferred Stock.— T h e  7 %  c u m u la t iv e  p r e fe rr e d  s t o c k  in t o  w h ich  tlieso  
d e b e n tu re s  a re  c o n v e r t ib le  m a y  b o  re d e e m e d  b y  th o  c o m p a n y  a t  11 5  a n d  
d iv id e n d s .  T h e  to ta l  p re s e n t ly  t o  b e  a u th o r iz e d  w ill b o  $ 6 0 ,0 0 0 ,0 0 0 , all 
o f  w h ich  w ill b e  h e ld  in  th e  t re a s u ry  t o  b o  a v a ila b le  fo r  e x c h a n g o  f o r  th e se  
d e b e n tu re s . •

S t a t e m e n t  A u t h o r i z e d  b y  V . - P r e s .  R .  J .  D u n h a m ,  d a t e d  J u n e  9 .
A r m o u r  & C o . ,  in o r d e r  t o  b e t t e r  ca r e  fo r  th e  tr e m e n d o u s  e x p a n s io n  o f  

its  b u s in e ss  a n d  th o  o b lig a t io n s  im p o s e d  u p o n  it  b y  w a r  n e ce ss it ie s , h a s  
s o ld  t o  a s y n d ic a t e  o f  C h ic a g o  b a n k s  a n d  b a n k e rs  a n  issu e  o f  $ 6 0 ,0 0 0 ,0 0 0  
6 %  seria l c o n v e r t ib le  g o ld  d e b e n tu re s , th o  s y n d ic a t e  b e in g  c o m p o s e d  o f  
t h o  C o n t in e n ta l  &  C o m m e r c ia l  N a t io n a l B a n k , C o n t in e n ta l  & C o m m e r c ia l  
T r u s t  & S a v s . B a n k , F irst N a t .  B a n k , F ir s t  T r u s t  & S a v s . B a n k , Illin o is  
T r u s t  & S a v s . B a n k , M e r ch a n ts  L o a n  & T r u s t  C o . ,  a n d  H a ls e y , S tu a r t  & C o .

T h e  d e b e n tu re s  w ill b e  o f  a n  a u th o r iz e d  issu e  o f  $ 6 0 ,0 0 0 ,0 0 0 , all o f  w h ich  
w ill b o  p r e s e n t ly  is su e d , t o  b o  d a t e d  J u n e  15 1918 a n d  w ill m a tu r e  in  six  
a n n u a l in s ta llm e n ts , $ 1 0 ,0 0 0 ,0 0 0  e a ch  J u n e  15 1919  t o  1 9 2 4 , in c lu s iv e , 
c a l la b le  a t  p a r  a t  th e  o p t io n  o f  th o  c o m p a n y  o n  s ix ty  d a y s ’ n o t ic e .  T h e y  
w ill b e  c o n v e r t ib le  a t  a n y  t im e  a t  th e  o p t io n  o f  th o  h o ld e r  a t  p a r  in t o  7 %  
c u m u la t iv e  p re fe rre d  s t o c k  o f  A r m o u r  & C o . ,  o f  a n  issu o  t o  b o  p re se n t ly  
c r e a te d ,  a n d  w h ich  in  d u o  c o u r s e  w ill b o  lis te d  o n  th o  s t o c k  e x ch a n g e s  o f  
C h ic a g o  a n d  N e w  Y o r k .  T h e  d e b e n tu re s  w ill b e  d ir e c t  o b lig a t io n s  o f  
A r m o u r  & C o . ,  w ith  to ta l a ssets  o f  $ 3 1 4 ,1 7 4 ,1 3 5  8 9 , a n d  w ith  n o  lion  o n  
its  p r o p e r t y  e x c e p t  its  firs t  c lo s e d  m o r tg a g o  (d a te d  J u n o  1 190 9 , d u e  J u n o  1 
1 93 9 ) f o r  $ 5 0 ,0 0 0 ,0 0 0 . T h o  e n t ire  p r o c e e d s  o f  th e  issu o  w ill b o  d e v o t e d  
t o  th o  r e d u c t io n  o f  th o  c o m p a n y ’s  l ia b ilitie s .

S t a t e m e n t  b y  J . O g d e n  A r m o u r ,  d a t e d  J u n e  8.
I  a m  g r e a t ly  p le a se d  th a t  C h ic a g o  h a s  re a ch e d  th a t  s ta g e  in  its  f in a n c ia l 

a n d  c o m m e r c ia l  d e v e lo p m e n t  w h e n  o u r  lo ca l b a n k in g  in s t itu t io n s  ca n  
f in a n c e  tra n s a c t io n s  o f  th is  m a g n itu d e  a n d  p r o p e r ly  ca re  fo r  th o  n e e d s  a n d  
in d u s tr ia l d e v e lo p m e n t  o f  th e  o v e r -ra p id l.v  g ro w in g  b u s in e ss  o f  th is  g re a t  
C e n tr a l  W e s t ,  a n d  I p r e d ic t  t h a t  th is  w ill b e  b u t  t h e  fo re ru n n e r  o f  m a n y  
t r a n s a c t io n s  o f  lik e  o r  g re a te r  s ize  h a n d le d  b y  C h ic a g o  b a n k e r s , n o w  th a t  
th e  c o u n t r y ’s  a t t e n t io n  w ill b e  ca lle d  b y  th is  t o  C h ic a g o ’s  f in a n c ia l s tre n g th  
a n d  a b i l it y .  , ,

A r m o u r  & C o . ,  d u o  t o  th o  w a r , h a v e  h a d  tr e m e n d o u s  d e m a n d s  m a d e  o n  
th e m  fo r  w o rk in g  c a p it a l ,  th is  in s p ite  o f  th e  fa c t  th a t  in  th e  last th re e  y ea rs  
t h e  n o t  e a rn in g s  o f  o v e r  $ 5 2 ,0 0 0 ,0 0 9  in  th a t  p e r io d ,  m o r o  th a n  $ 4 6 ,0 0 0 ,0 0 0  
h a s  b e e n  re ta in e d  a n d  re in v e s te d  in  th o  b u s in e ss . I t  is m y  h o p o  th a t  as 
m a n y  as p o s s ib le  o f  th e  p u rch a se rs  o f  th e se  d e b e n tu re s  w ill c o n v e r t  sa m e  
in t o  o u r  p re fe rre d  s t o c k ,  as th e y  w ill b o  w o lc o m o  p a r tn e rs  a n d  a sso c ia te s  
in  A r m o u r  &  C o .  I t  h a s  lo n g  b e e n  m y  w ish  th a t  th e  t im e  w o u ld  c o m e  w h en  
I  c o u ld  in v ito  th e  p u b lic  t o  p a r t ic ip a te  in  th e  m a n a g e m e n t  a n d  p r o f it s  o f  
o u r  b u s in e ss  a n d  th e  m e th o d  p r o p o s e d  a n d  a d o p te d  se e m s m o s t  s u ita b lo . 
T h o  in v e s to r  o f  sm a ll m e a n s  w ill b o  as w e lc o m e  as o n e  o f  g r e a te r  w e a lth , 
a n d  t o  th a t  e n d  w o  w ill m a k e  th o se  d e b e n tu re s  as sm a ll as $ 1 0 0 , s o  th a t  
a n y  m a n  o r  w o m a n  in th o  c o u n t r y  m a y  b e c o m o  o n e  o f  o u r  s to c k h o ld e r s  b y  
th o  in v e s tm e n t  o f  th a t  a m o u n t .  T h is  s t o c k  s h o u ld  p r o v e  o f  p a r t icu la r  
v a lu e  t o  re s id e n ts  o f  I llin o is  as a n  in v e s tm e n t  as it  w ill b o  e x e m p t  fr o m  all 
p e rso n a l p r o p e r t y  ta x e s .

[G ro ss  sa les  o f  A r m o u r  & C o .  f r o m  s o u rce s  w ith in  th is  c o u n t r y  fo r  th e  
f ir s t  s ix  m o n th s  o f  its  f is ca l  y e a r  e n d e d  A p r il  27  1 91 8 , w e re  $ 3 2 1 ,7 3 7 ,0 6 4 , 
r e p re se n t in g  an  in c re a s e  o v e r  th e  p r e v io u s  y e a r  o f  $ 9 4 ,0 7 8 ,4 7 1 , o r  4 1 .3 % .  
— V . 106, p . 1902 . 49 4 .

Atlas Crucible Steel Co. (Dunkirk, N. Y.).—O fferin g  
o f  SerialG olcl N o te s .—White, W eld&  Co., N . Y., and O’Brian, 
Potter & Co., Buffalo, N . Y .,  are offering at prices to yield 
from 7 x/ i  to 8 % , according to maturity, a new issue of $ l ,000,
000 7 %  Serial gold notes dated M ay 1 1918 and due in five 
equal annual installments M ay 1 1919 to 1923 incl., Series 
“ A ,” “ B ,” “ C ,” “ D ” and “ E ,” respectively.

“ P a ss e d  b y  t h e  C a p ita l Issues C o m m it te o  as n o t  in c o m p a t ib le  w ith  th o  
n a t io n a l in te re s t , b u t  w ith o u t  a p p ro v a l o f  le g a l it y ,  v a l id it y ,  w o r t h  o r  se 
c u r it y .  O p in io n  N o .  A  5 1 2 .”

In te re s t  M .  &  N .  in  N e w  Y o r k  o r  B u ffa lo ,  w it h o u t  d e d u c t io n  fo r  a n y  
t a x e s  w h ic h  th e  c o m p a n y  o r  th e  t ru s te e  m a y  b o  re q u ir e d  o r  p e r m it te d  t o  
p a y  t h e r e o n  o r  t o  re ta in  th e r e fr o m . P e n n s y lv a n ia  S ta te  ta x e s , o th e r  
th a n  in h e r ita n ce  o r  s u cce ss io n  ta x e s , r e fu n d e d  b y  c o m p a n y .  D e n o m . 
$ 1 ,0 0 0  c * .  A u th o r iz e d  issu e . $ 1 ,0 0 0 ,0 0 0 .

A ll o u ts ta n d in g  n o te s  re d e e m a b le , as a  w h o le , a t  th o  o p t io n  o f  th o  c o m 
p a n y ,  o n  a n y  in te re s t  d a te , a t  107 a n d  in t . u p o n  6 0  c la y s ’ n o t ic e .  A ll 
n o te s ,  e x c e p t  th o s e  o f  S eries A ,  r e d e e m a b le  b y  lo t  f o r  s in k in g  fu n d  to  A p ril 
3 0  1919 a t  103 a n d  in t .;  th e re a fte r  t o  A p r .  3 0  1920 a t  104 a n d  in t .;  th e re 
a fte r  t o  A p r .  3 0  1921 a t  105 a n d  In t .; th e re a fte r  t o  A p r .  3 0  1922 a t  106 , 
a n d  th e re a fte r  a t  107 a n d  in t . T r u s t e e ,  C o lu m b ia  T r u s t  C o . ,  N e w  Y o r k .  
Extracts from Letter of Pres. Arthur H. Hunter Dated June 4 1918.

Organization.— I n c o r p o r a t e d  in J u ly  1912 a n d  h a s  s in c e  b e e n  a c t iv e ly  
e n g a g e d  in  t h e  m a n u fa c tu r e  o f  h ig h -g r a d o  h ig h -s p e e d  a n d  c a r b o n  t o o l  a n d  
sp e c ia l a l lo y  s te e ls . E x e c u t iv e  o f f ic e s  a ro  in  B u ffa lo  a n d  gen era l o f f ic e s  
a n d  m ill a t  D u n k ir k , N .  Y .

Business.— T h e  c o m p a n y  m a n u fa c tu r e s  h ig h -g r a d o ,  h ig h -s p e e d  a n d  c a r 
b o n  to o l  as w ell a s  sp e c ia l a l lo y  s te e ls  u se d  in  th o  m a n u fa c tu r e  o f  p r a c t i
c a l ly  a ll k in d s  o f  iro n  a n d  w o o d  w o rk in g  t o o ls  a n d  fo r  m a g n e ts , ba ll b e a r 
in g s , g a s o lin e  m o t o r  v a lv e s  a n d  sp e c ia l m a c h in e d  p a r ts . I t s  cu s to m e rs  
in c lu d e  th o  la rg e s t  p u rch a se rs  o f  t o o l  a n d  sp e c ia l s te e ls  in  th o  w o r ld ,  a n d  th o  
U . S . N a v y  a n d  v a r io u s  a rse n a ls  a ro  a t  p re se n t  u sers  o f  A t la s  s te e ls .

T h e  m a in  m ill c o v e r s  a b o u t  te n  a cre s  or  b u ild in g s , in c lu d in g  c r u c ib lo  a n d  
e le c t r ic  fu r n a c e s , h a m m e rs , r o ll in g  m ills , la b o r a t o r y ,  in s p e c t io n  a n d  sh ip 
p in g  d e p a r tm e n ts , & c .  T h o  c o m p a n y  re fin e s  its  o w n  tu n g s te n  o r e .  T h o

c o m p a n y  h a s  r e c e n t ly  a c q u ir e d  t h e  m o d e r n  c o ld -d r a w n  p o l is h e d  d rill r o d  
m ill o f  th o  A t la s  D ra w n  Steel C o r p . ,  a d jo in in g  its  p r o p e r t y .

F o r  th o  y e a r  e n d e d  S e p t . 3 0  1917 th e  c o m p a n y  h a d  a  f in is h e d  p r o d u c t io n  
o f  a p p r o x im a t e ly  4 ,0 0 0 ,0 0 0  lb s . P re s e n t  c a p a c i t y  is  a b o u t  7 ,9 0 0 ,0 0 0  lb s .  
p e r  a n n u m . I t  is  e s t im a te d  th a t  o n  J u ly  1 1918  th o  c o m p a n y  w ill b e  in  a  
p o s it io n  t o  p r o d u c e  1 2 ,5 0 0 ,0 0 0  lb s .  o f  f in is h e d  p r o d u c t  p e r  a n n u m .

Capitalization (No debt other than notes) —  Authorized. Outstanding.
7 %  S eria l g o ld  n o t e s ______________________________________$ 1 ,0 0 0 ,0 0 0  $ 1 ,0 0 0 ,0 0 0
7 %  c u m u la t iv e  p re fe rre d  s t o c k --------------------------------------  1 ,0 0 0 ,0 0 0
C o m m o n  s t o c k  (p a r  v a lu e  $ 1 0 0 )_______________________  2 ,0 0 0 ,0 0 0  2 ,0 0 0 ,0 0 0

Purpose of Issue.— A b o u t  M o f  th e  p r o c e e d s  f r o m  th o  n o te s  w ill b o  u s e d  
f o r  a d d it io n s  a n d  t h e  b a la n c e  fo r  in v e n to r ie s  a n d  w o rk in g  c a p it a l .

This Issue.— N o  m o r tg a g e  a n d  n o  fu n d e d  in d e b te d n e s s  m a tu r in g  m o r e  
th a n  o n e  y e a r  f r o m  issu e  m a y  b e  c r e a te d  d u r in g  th e  l ifo  o f  th o  n o te s .  W h i le  
a n y  o f  th o  n o te s  a ro  o u ts ta n d in g  th o  c o m p a n y  w ill n o t  issu o  a n y  a d d it io n a l  
s t o c k  e x c e p t  fo r  c a s h  a t  p a r ,  a n d  w ill n o t  r e t ir o  a n y  o f  its  p r e fe r r e d  o r  c o m 
m o n  s t o c k ,  a n d  n o  d iv id e n d s  o n  th e  c o m m o n  s t o c k  w ill b o  d e c la r e d  o r  p a id  
in  e x ce ss  o f  5 %  p e r  a n n u m .

Sinking Fund.— T h e  n o te s , e x c e p t  se r ie s  “ A , ”  m a tu r in g  1 9 1 9 . w h ic h  
w ill n o t  b e  p u rch a s a b le  b y  th e  s in k in g  fu n d , w ill h a v e  a  s in k in g  fu n d  a m o u n t 
in g  t o :  (1 ) T h o  d if fe r e n c e ,  i f  a n y , o n  M a y  1 192 0 , a n d  o n  e a c h  M a y  1 
t h e r e a f t e r ,  b e tw e e n  $ 2 0 0 ,0 0 0  a n d  t h e  p r in c ip a l  a m o u n t  o f  o u t s t a n d in g  
n o te s  n o t  p r e v io u s ly  r e t ir e d  a n d  a c t u a l ly  m a tu r in g  o n  s u c h  M a y  1; a n d  
(2 ) a  s u m  e q u a l t o  a t  le a s t  1 0 %  o f  n e t  e a rn in g s  a fte r  o p e r a t in g  e x p e n s e s , 
in te re s t  a n d  ta x e s .

Earnings for Years Ending Sept .3 0  and 6  Months to March 1 9 1 8 .
1 91 6 . 1 9 1 7 . 1 9 1 7 -1 8 .

N e t  s a le s ..................  $ 2 ,0 0 9 ,4 6 7  $ 4 ,0 4 3 ,8 3 6  $ 2 ,3 2 9 ,7 0 8
G ro ss  p r o f i t ___________________________________  8 9 6 ,6 4 1  1 ,8 2 6 ,1 0 1  1 ,2 2 9 ,1 9 6
B a la n ce , a f te r  s e llin g , g e n . e x p . & d e p r _ .  $ 5 8 1 ,3 9 7  $ 1 ,1 3 8 ,2 3 4  $ 7 3 9 ,8 1 9
M is c e lla n e o u s  in c o m e _______________________  6 ,8 2 2  1 3 ,3 0 2  1 2 ,8 6 8

L e ss  s u n d r y  r e s e r v e s .
$ 5 8 8 ,2 1 9  $ 1 ,1 5 1 ,5 3 7 $ 7 5 2 ,6 8 7

8 2 ,0 6 6

N e t  in c o m e  s u b je c t  t o  F e d e ra l t a x e s .  _ $ 5 8 8 ,2 1 9  $ 1 ,1 5 1 ,5 3 7  $ 6 7 0 ,6 2 1
T h o  F ed e ra l in c o m o  a n d  e x cess  p r o f it s  ta x es  t o r  t h e  y e a r  e n d e d  S e p t . 3 0  

1917 h a v e  b e e n  ca lcu la te d  t o  a m o u n t  t o  $ 4 7 5 ,8 8 4  a n d  a  re se rv e  o f  $ 3 5 0 ,0 0 0  
h a s  b e e n  s e t  u p  t o  p r o v k lo  fo r  th e  c o r re s p o n d in g  ta x e s  in  r e s p e c t  o f  th o  s ix  
m o n th s  t o  M a r c h  3 0  1918 . „ ,

W e  e s t im a te  t h a t  t h o  n e t  e a rn in g s  b e fo r e  F e d e ra l ta x e s  fo r  t h o  p re s e n t  
f is ca l y e a r ,  e n d in g  S e p t . 3 0  1 91 8 , w ill b e  in  e x ce ss  o f  $ 1 ,6 0 0 ,0 0 0 .

Management.— T h e  p re se n t  m a n a g e m e n t , w h ic h  has  b e e n  w ith  th o  c o m 
p a n y  s in ce  its  in c e p t io n , a n d  o w n s  a  c o n tr o ll in g  in te re s t , r e m a in s  in  a c t iv o  
c h a r g e .

Ayer Mills Com pany.— Stock— N o t e s .—
T h e  in cre a so  in  th is  c o m p a n y ’s  a u th o r iz e d  c a p ita l  s t o c k  o f  f ro m  $ 1 ,0 0 0 ,0 0 0  

t o  $ 2 ,0 0 0 ,0 0 0 , re fe rre d  t o  last w e e k  in  th e se  c o lu m n s , is e x p la in e d  as in  fa c t  
o n ly  a  b o o k k e e p in g  tra n s a c t io n  fo r  th o  A m e r ic a n  W o o le n  C o . ,  w h ic h  b o ld s  
a ll o f  th e  s t o c k  e x c e p t  d ir e c t o r s ’ sh a re s . O n  M a r c h  l la s t  th e  A y e r  M il ls  
C o .  p a id  o f f  fr o m  ea rn in g s  $ 1 ,0 0 0 ,0 0 0  c o n s tr u c t io n  n o te s . It  is s ta te d  th a t  
th e  A m e r ica n  W o o le n  C o .  p la n s , in  th o  n e x t  n in e  m o n t h s ,  t o  p a y  o f f  th e  
n e x t  in s ta llm e n t  o f  $ 1 ,0 0 0 ,0 0 0  n o te s .  C o m p a r o  V .  106 , p .  2 4 5 3 , 1 3 4 6 .

Baldwin Locomotive W orks.— S u b . C o . D is s o lu tio n .—
S eo  E d d y s t o n o  M u n it io n s  C o .  b e lo w .— V .  1 0 6 , p .  2 2 3 1 , 2 1 2 4 .

Barney & Smith Car Co.— G ovt. O rder R eallotted .—
I t  is u n d e rs to o d  t h a t  th is  c o m p a n y ’s p o n d in g  o r d e r  fo r  2 ,0 0 0  c a r s  f r o m  

th o  G o v e r n m e n t  h a s  b e e n  re a llo te d  t o  o th e r  co m p a n ie s .  S eo  A m e r ic a n  
C a r  & F o u n d r y  C o .  a b o v o  a n d  V . 106 , p .  1 8 6 1 .— V . 106 , p .  2 1 2 4 .

Bibb (Cotton) Manufacturing Co.— Stock In c r e a se .—
T h is  c o m n a n y  h a s  in cre a se d  its  a u th o r iz e d  ca p ita l  s t o c k  f r o m  $ 3 ,0 0 0 ,0 0 0  

to  $ 6 ,0 0 0  0 0 9  a n d  is r e p o r te d  t o  h a v e  la rg o  G o v e r n m e n t  c o n t r a c ts .  T h o  
c o m p a n y ’s  8  m ills  in  G e o rg ia  m a n u fa c tu r e  y a r n  a n d  c lo t h .— V .  8 8  p .  1 43 9 .

Braden Copper Co.—O u tpu t ( lb s .)—•
— 1918—  May— 1917.
6 .7 5 8 .0 0 0  6 ,7 5 0 ,0 0 0  
— V . 106 . p .  2 1 2 1 , 2 0 1 2 .

Bronx (N. Y.) Gas & Electric Co.— D e c is io n  R eserved .—
T h e  A p p e lla t e  D iv is io n  re se rv e d  d e c is io n  y e s t e r d a y  o n  th o  c o m p a n y ’s  

a p p lic a t io n  fo r  a  ju d ic ia l  o p in io n  a s  t o  th o  p o w e r  o f  th e  1’ . 8 .  C on u m isslon  
t o  in c re a se  g a s  ra te s  b e y o n d  th e  m a x im u m  8 0 -c e n t  p e r  th o u s a n d  c u b ic  f o o t  
r a te  f ix e d  b y  s t a t u t e .— V . 106, p .  1 69 0 , 123 2 .

Brooklyn & M anhattan Ferry Co.— D isc o n tin u e d .—
T h e  fe rr ie s  o f  th is  c o m p a n y  o p e r a t in g  f r o m  th o  f o o t  o f  B r o a d w a y , B r o o k 

ly n  t o  R o o s e v e lt  a n d  2 3 rd  S ts . ,  M a n h a tt a n , h a v o  b e e n  d is c o n t in u e d , 
b e c a u s e  o f  th o  h ig h  c o s ts  o f  la b o r  a n d  m a te r ia ls  a n d  a  d is a g re e m e n t  w ith  
c i t y  o f f ic ia ls  o v e r  f in a n c e s . I t  is  s t a t e d  th a t  a n  a g re e m e n t  w a s m a d e  b e t 
w e e n  th e  c i t y  a n d  th e  c o m p a n y  p r o v id in g  $ 3 0  a  d a y  fo r  th e  ch a r te r in g  o f  
e a c h  o f  th e  c o m p a n y ’s  b o a ts ,  a n  a p p r o p r ia t io n  o f  $ 1 3 2 ,0 0 0  a n n u a lly  a lso  
b e in g  n ia d o  t o  p r o t e c t  th e  c o m p a n y  a g a in s t  lo s s . I t  is r e p o r t e d  t h a t  th o  
c o m p a n y  is fa c in g  a  d e f ic i t  o f  $ 2 0 0 ,0 0 0  y e a r ly ,  a n d  in  v iew  o f  t h o  fa c t  
t h a t  th e  c i t y  h o ld s  th a t  th e re  w a s  n o th in g  in  its  c o n t r a c t  t o  p r o v id e  fo r  
r e im b u rs in g  th o  c o m p a n y  a g a in s t  d e p r e c ia t io n  it  w a s  d e c id e d  t o  s u sp e n d  
o p e r a t io n s  u n t il  a  s e tt le m e n t  w a s  r e a c h e d .— V . 9 5 , p .  2 9 9 .

Butte & Superior Mining Co.— D e c is io n .—
T h o  U . S . S u p re m o  C o u r t  h a s  d e n ie d  th is  c o m p a n y ’s  a p p lic a t io n  fo r  a  

w rit  o f  c e r t io r a r i  in  th o  c a se  r e c e n t ly  d e c id e d  b y  th e  A p p e lla te  C o u r t  a t  S an  
F r a n c is c o  in  fa v o r  o f  E lm  O rlu  M in in g  C o .  S ee  V . 106, p .  2 4 4 7 , 2 2 3 1 .

Calumet & Arizona Mining Co.— P ro d u ctio n  ( lb s .)—
— 1918— May— 1917—  Decrease. I— 19 1 8 — 5 Mos.— 1917—  Decrease.
4 .7 6 8 .0 0 0  5 .6 8 8 .0 0 0  9 2 0 ,0 0 0 12 1 ,1 7 6 ,0 0 0  2 6 .6 7 0 ,0 0 0  5 ,4 9 4 ,0 0 0
— V . 106 , p .  1 5 8 0 , 1346 .

Increase. I— 1918— 5 Mos.— 191 7—  Increase. 
8 ,0 0 0 1 2 7 .6 8 2 ,0 0 0  2 0 ,0 4 2 .0 0 0  1 ,0 4 0 ,0 0 0

Canadian Car & Foundry C o., L td .— S ta tu s, & c .— 
Pres. Nathaniel Curry on M ay JO addressed the shareholders 
in substance as follows in connection with tho declai’ation 
of 3 XA %  on the deferred preferred dividends:

T h o  b a n k  lo a n s  t o  th o  p a re n t c o m p a n y  h a v o  b e e n  p a id  o f f ,  a n d  th o s e  t o  
th e  s u b s id ia r y  c o m p a n ie s  a t  tills  d a to  a g g r e g a te  less th a n  $ 1 ,0 0 0 ,0 0 0 .

N e t  p r o f it s  f o r  A p r il  1918 , a fte r  p a y m e n t  o f  b o n d  in te re s t , w e ro  th o  
la rg e s t  in  th o  h is to ry  o f  th o  c o m p a n y ,  a n d  th o  su rp lu s  e a rn in g s  fo r  th e  f ir s t  
s e v e n  m o n th s  o f  t h o  c u rre n t  fis ca l y e a r  w e re  o v e r  $ 2 ,0 0 0 ,0 0 0 , e x c . w a r  ta x e s .

T h e  p h y s ic a l  c o n d it io n  o f  a ll p r o p e r t ie s  h a s  b o o n  fu lly  m a in ta in e d  a n d  
th o  w o rk s  a n d  e q u ip m e n t  w ero  n e v e r  in  b e t te r  sh a p e  th a n  t h e y  a re  t o -d a y .  
H e a v y  e x p e n d itu re s  h a v e  b e e n  n e ce ssa ry  t o  e q u ip  th o  p la n ts  t o  p r o d u c o  w a r  
m u n it io n s , a n d  th is  e x p e n d itu re  is b e in g  w r it te n  o f f  a g a in s t  s h ip m e n ts . A  
la rg o  p a r t  o f  th e  n e w  e q u ip m e n t  is o f  p e rm a n e n t  c h a r a c te r .

C o m p le t e  a p p ra isa ls  o f  th o  p r o p e r t ie s  a ro  n o w  b o in g  m a d o  a n d  w ill p r o b 
a b ly  b o  c o m p le t e d  in  t im e  t o  e n a b lo  th o  d a ta  t o  b o  u se d  in  c o n n e c t io n  w ith  
th o  su p p le m e n ta r y  r e p o r t  f o r  th o  f ir s t  s e v o n  m o n th s  o f  t h o  cu r r e n t  f is ca l  
y e a r , w h ich  w ill b o  p re se n te d  t o  th o  s h a re h o ld e rs  a t  th o  a n n u a l g o n e ra l 
m e e t in g  t o  b o  h e ld  o n  J u ly  15 1 91 8 .

T h e  h ig h  c o s t  o f  m a te r ia ls  n e ce ss ita te s  a  v e r y  la rg e  in v e n t o r y ,  a s  y o u r  
c o m p a n y 's  o u t p u t  a t  p re se n t re p re se n ts  a  v a lu e  o f  a p p r o x im a t e ly  $ 5 ,0 0 0 ,0 0 0  
p e r  m o n t h . T h is ,  t o g e th e r  w ith  th o  u n ce r ta in t ie s  o f  ra ilw a y  t r a f f i c .  G o v 
e rn m e n ta l r e g u la t io n  o f  a ll w a r  m a te r ia ls  u n d e r  th o  p re se n t  s y s te m  o f  
p r io r it y  o rd e rs , & c . ,  m a k e s  it  im p e ra t iv e  th a t  a  s t r o n g  ca sh  p o s it io n  b o  
m a in ta in e d . Y o u r  d ir e cto r s  b e lio v o  th a t  t h o  fin a n c ia l  c o n d it io n  o f  th o  
c o m p a n y  h a s  s o  s u b s ta n t ia lly  im p r o v e d  a s  t o  le a v e  n o  fu r th e r  r o o m  f o r  
a n x ie ty ,  b u t  In v ie w  o f  th e  a b n o rm a l tr a d e  c o n d it io n s  t h o y  d o  n o t  th in k  it  
o p p o r t u n e  t o  c o n s id e r  a  d e f in ito  d iv id e n d  p o l ic y  a t  th is  d a t o .  C o m p a r e  
V . 106 , p .  2 4 5 3 . 2 3 4 7 . , , ,

T h e  s t o c k h o ld e r s ’ c o m m it t e o  n a m e d  la s t  w e e k  re q u e s ts  th a t  p ro x ie s  in 
te n d e d  fo r  u se  b y  th e  c o m m it t e o  a t  th o  a n n u a l m e e t in g  J u ly  15 b e  s e n t  t o  
L o u is  G . B e a u b ie n , 5 0  N o tr e  D a m e  S t .  W e s t , M o n t r e a l .  T h e  c o m m it te o  
re p re se n ts  " a  la rg o  n u m b e r  o f  s h a re h o ld e rs  in  C a n a d a  a n d  th e  U n ite d  S ta tes  
w h o  d e s ire  a  t h o r o u g h  in v e s t ig a tio n  o f  th o  c o m p a n y ’s  a f fa ir s .”  T h o  d i 
r e c to rs  in  c ir cu la r  o f  J u n e  10 r e p ly  t o  th o  c r it ic is m s  o f  th e  c o m m it t e o  a n d  
d e n y  th a t  D ir e c t o r  A .  H ick s  L a w re n ce  w as re fu s e d  a n y  in fo r m a t io n  w h ich  
a  d ir e c t o r  sh o u ld  b o  a llo w e d  t o  h a v e .  T h e y  fu r th e r  e x p la in  th o  m a tte r  o f  
co m m is s io n s . T h e  p a y m e n t  o f  $ 5 0 ,0 0 0  t o  S e n a to r  C u r r y ,  t h e y  s t a t e ,  w as 
" a  r e m u n e ra t io n  fo r  h is sp e c ia l s e r v ic e s  a n d  fo r  h a v in g  p e rso n a lly  g u a ra n te e d  
o b lig a t io n s  o f  th e  c o m p a n y  a n d  o f  its  s u b  id ia ry , C a n a d ia n  S teel F o u n 
d r ie s , L t d . ;  a g g re g a t in g  c o n s id e r a b ly  o v e r  $ 1 ,0 0 0 ,0 0 0 .”

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



J une 15 1918.] THE CHRONICLE 2563
A s  t o  th e  d iv id e n d , th e  d ir e cto r s  s a y  : ‘ ‘T h e  l iq u id  assets  fu l ly  ju s t if ie d  

t h o  r e c e n t  d e c la r a t io n  o f  a 3 ) 4 %  p a y m e n t  o n  th e  d e fe r re d  p re fe re n ce  d iv i 
d e n d s .  T h e  s e v e n  m o n t h s ’ s ta te m e n t  fo r  th e  cu r r e n t  f is ca l y e a r ,  w h ic h  
w il l  b o  issu e d  t o  sh a re h o ld e rs  o n  o r  b e fo r e  th e  d a te  o f  th e  a n n u a l g en era l 
m e e t in g  o n  J u ly  15 , w ill  u n q u e s t io n a b ly  s h o w  t h a t  th e  a c t io n  o f  th e  d ir e c 
to r s  In th is  r e s p e c t  w a s  a  c o n s e r v a t iv e  o n e . ” — V . 1 0 6 , p .  2 4 5 3 , 2 3 5 7 .

Canadian Converters Co., L td .— Combined Earnings.—
A vr.3 0  Yr. Net Prof. Bond Int. Dividends. Deprec. Miscel. Surplus.
1 9 1 7 -1 8  $ 2 1 7 ,8 8 9  $ 2 3 ,9 4 0  ( 4 % )  $ 6 9 ,3 4 0  $ 2 7 ,0 0 0  $ 2 1 ,5 0 0  $ 7 6 ,1 0 9
1 9 ’ 6 - 1 7 -  2 0 4 J )0 5  2 3 ,9 4 0  ( 1 % )  1 7 ,3 3 5  2 7 .0 0 0  13 .6 5 1  1 2 2 ,0 7 8
— V .  1 06 , p .  2 4 5 3 .

Canadian Northern Rolling Stock, Ltd.— Incorporated.
N o t ic e  is g iv e n , u n d e r  th e  C a n a d ia n  “ C o m p a n ie s  A c t , ”  in c o rp o ra t in g  

th is  c o m p a n y  u n d e r  d a t e  o f  M a y  3 1 , w it h  a  c a p ita l  s t o c k  o f  $ 1 0 0 ,0 0 0 , 
d iv id e d  in t o  5 ,0 0 0  sh a re s  o f  $ 5 0 0  e a c h .

Cerro de Pasco M ining Co .— Output (lbs.)—
Increase .1— 1918— 5  Mos.— 191 7—  

1 ,4 9 6 ,0 0 0 (3 1 ,2 1 4 ,0 0 0  2 8 ,2 0 4 ,0 0 0
Increase.

3 ,0 1 0 ,0 0 0
— 19 1 8 —  May— 1 9 1 7 —
6 ,1 6 6 ,0 0 0  4 ,6 7 0 ,0 0 0
— V . 1 06 , p .  2 0 1 2 , 1 7 9 2 .

Chicago Pneumatic Tool Co .— Stock Listed.—
T h o  N .  Y .  S to c k  E x c h a n g e  h a s  l is te d  th e  c o m p a n y ’s  $ 6 ,4 8 5 ,8 0 0  c a p ita l  

s t o c k .— V .  1 0 6 , p .  169 0 .
Chile Copper Co .— Bonds Listed— Report.—

T h e  N e w  Y o r k  S t o c k  E x ch a n g e  h a s  lis te d  $ 1 7 ,8 3 5 ,5 0 0  o f  th e  a u th o r iz e d  
$ 3 5 ,0 0 0 ,0 0 0  C o lla te r a l  T r u s t  6 %  1 5 -y e a r  c o n v e r t ib le  b o n d s ,  se r ie s  “ A , ”  
d u e  A p r il  1 1 9 3 2 . C o m p a r o  V .  1 04 , p .  1 0 4 7 , 1 1 4 7 , 1 59 4 , 2 0 1 3 ; Y .  105 , 
p .  1 0 0 0 ; V . 106 , p .  1 5 8 0 . . , <iT> „

T h o  a n n u a l f ig u re s  fo r  191 7  a re  g iv e n  u n d e r  “ R e p o r t s  a b o v e .— V .  
1 0 6 , p .  2 1 2 4 , 1 6 9 0 .

Colum bia Portland Cement Co., Inc.— Merger.—
S ee K n ic k e r b o c k e r  P o r t la n d  C e m e n t  C o . ,  I n c . ,  b e lo w .

First Preferred Stock Provisions.— A  s in k in g  f u n d ,  b e g in n in g  th is  y e a r ,  o f  
1 0 %  o f  th e  n e t  e a rn in g s  in  e x ce ss  o f  fu ll  d iv id e n d s  o n  th e  f ir s t  p r e f .  s t o c k ,  
t h e  p e f .  s t o c k  a n d  all ta x e s , u n t il  a ll o f  th e  f ir s t  p r o f ,  s t o c k  is r e d e e m e d . 
I f  in  a n y  y e a r  s u c h  1 0 %  is  less  th a n  $ 5 0 ,0 0 0 ,  a ll o f  t h e  a v a ila b le  e a rn in g s  
u p  t o  $ 5 0 ,0 0 0  sh a ll b e  se t  a s id e  fo r  th e  s in k in g  f u n d .  I f  s u c h  1 0 %  is  m o r e  
th a n  $ 1 0 0 ,0 0 0 , o n ly  $ 1 0 0 ,0 0 0  sh a ll b e  s o  se t  a s id e . F ir s t  p r e f .  h a s  n o  v o t e  
u n le ss  d e fa u l t  is  m a d e  in  d iv id e n d s  f o r  o n e  y e a r ,  in  w h ic h  e v e n t  it  h a s  th e  
sa m e  v o t in g  p o w e r  as t h e  c o m m o n  u n t il a ll a c c u m . d iv s .  h a v e  b e e n  p a id .  
Condensed Balance Sheet as of Dec. 31 1917  ( Total each side. $ 8 ,2 4 4 ,1 1 1 ) .

Liabilities—
C o m . (a u th . $ 2 ,5 0 0 ,0 0 0 ) -$ 1 ,0 0 0 ,0 0 0  
P r e f . (a u th . $ 2 ,0 0 0 ,0 0 0 ) - .  1 ,4 7 3 ,5 0 0

P r o p e r t y  in v e s t m e n t ---------- $ 1 ,7 4 0 ,6 5 6
M e r c h a n d is e ________________  3 ,4 4 9 ,7 8 4
C a s h _________________________  7 4 0 ,9 8 1
R e c e i v a b l e s ________________  2 ,2 5 6 ,2 5 7
A d v a n c e s ,  & c _______________  2 ,3 9 3
D e fe r r e d  d e b i t  i t e m s ------------------------------  5 4 ,0 3 9

N o te s  a n d  a c c t s .  p a y a b le .  2 ,6 7 7 ,1 8 5
D e fe r r e d  c r e d it  i t e m s _____ 7 6 3
S p e c ia l l o a n ...... ..............  5 0 0 ,0 0 0
R e s e r v e s * -----------------------------  3 9 8 ,9 4 4
S u r p lu s ------------------------------------ 2 ,1 9 3 ,7 1 9

* N o  re se rv e  w a s  p r o v id e d  f o r  in c o m e  a n d  e x ce ss  p r o f it s  t a x  o f  1 9 1 7 , 
a m o u n t in g  t o  $ 3 7 2 ,6 2 0 .

I n c lu d in g  th e  $ 1 ,0 0 0 ,0 0 0  ca sh  r e c e iv e d  f o r  th e  n e w  s t o c k ,  a n d  t a k in g  
in t o  a c c o u n t  p r o f it s  f o r  t h e  f ir s t  f iv e  m o n th s  o f  th is  y e a r  (e s t im a t e d ) , n e t  
c u r r e n t  a ssets  a t  p r e s e n t  a p p e a r  t o  b e  e q u iv a le n t  t o  a b o u t  $ 4 0 5  f o r  e a c h  
s h a re  o f  f ir s t  p r e f .  s t o c k ,  o r ,  in c l.  th e  p r o p e r t y  in v e s tm e n t ,  n e a r ly  $ 5 7 5  
p e r  sh a re . A l lo w in g  fu ll  p a r  v a lu e  f o r  th e  1st p r e f .  s t o c k  a n d  p r e f .  s t o c k  
o u ts ta n d in g , n e t  c u r r e n t  a ssets  as a b o v e  w ill g iv e  th e  c o m m o n  s t o c k  (p a r  
$ 2 5 ) a n  e q u it y  o f  a b o u t  $ 3 0  p e r  sh a re , o r ,  in c lu d in g  th e  p r o p e r t y  in v e s t 
m e n t ,  a n  e q u i t y  o f  $ 6 2  p e r  sh a re .

Officers and Directors.— H a r r y  T .  P e te r s , P r e s . ;  J .  R .  P e te r s , V . - P r e s . ;  
J .  A .  W e lls ,  T r e a s u r e r .

W .  8 . W e lls ,  C h a ir m a n  o f  B o a rd ; C h a r le s  C o n n o r ,  B o s t o n ,  a t t o r n e y ;  
D a n ie l  W .  G u r n e t t ,  B o s t o n , o f  R ic h a r d s o n , H ill &  C o . ;  E .  V . R .  T h a y e r ,
N .  Y . ,  P r e s . ,  a n d  E . R .  T in k e r ,  N .  Y . ,  V . -P r e s . ,  r e s p e c t iv e ly ,  C h a s e  N a t .  
B a n k ; I t .  I I .  W ill ia m s , N .  Y . .  o f  W ill ia m s  & P e te r s .— V . 9 9 . p .  5 2 .

(E. & T .) Fairbanks Co .— Allied Co. Stock Offered.—
S ee  F a ir b a n k s  C o m p a n y  a b o v e .— V .  1 02 , p .  1 8 1 4 .

Com puting-Tabulating-Recording Co. and Sub. Cos.
-------- 3 Mos. end. Mar. 3 1  12 Mos. end. Dec. 31 

1 9 1 8 . 191 7 . 1 91 6 .---------1917 . 1916.
xNet earn.( s u b .c o s .)*$ 4 9 2 ,3 4 0  * $ 3 8 2 ,3 5 2  $ 3 5 5 ,9 6 6  * $ 1 ,9 1 5 ,7 4 6  $ 1 ,5 5 1 ,2 2 7  
A c e r . in t. o n  6 %  b d s . 8 5 ,9 6 5  8 5  99 6  8 6 ,3 8 8  3 4 7 ,3 8 8  3 4 4 ,3 7 3

B a la n c e ___________ * $ 4 0 6 ,3 7 5  * $ 2 9 6 ,3 5 7  $ 2 6 9 ,5 7 8  * $ 3 ,5 6 8 ,3 5 8  $ 1 ,2 0 6 ,8 5 3

x  A f t e r  d e d u c t in g  f o r  m a in te n a n c e  a n d  d e p r e c ia t io n  o f  p la n ts  a n d  e q u ip 
m e n t  re so rv o  fo r  d o u b t fu l  a c c o u n ts  p r o p o r t io n  o f  u n a cq u ir e d  a c c o u n t s  a n d  
ex p e n se s  o f  C . - T . - I t .  C o .  *  B e fo r e  d e d u c t in g  a p p r o p r ia t io n  fo r  ex ce ss  
p r o f it s  a n d  o th e r  u n u su a l ta x e s .— V .  106 p .  1364 , 1 3 4 7 , 1 3 3 8 .

(W m .) Cramp & Sons Ship & Engine Bldg. Co.— P re s.
H a r r y  AV. H a n d  h a s  re s ig n e d  as P re s id e n t  a n d  is  s u c c e e d e d  b y  J .  H a r ry  

M u l l ,  f o r m e r ly  V ic e -P r e s id e n t .— V . 1 0 6 , p .  7 1 2 .

Detroit Edison Co.— O ffe r in g  o f  A d d itio n a l  B o n d s .—  
Harris, Forbes & C o., N . Y ., Harris, Forbes & Co., Inc., 
Boston, and the Harris Trust & Savings Bank, Chicago, are 
offering $2,676,000 5 %  First & Refunding M tge. gold bonds, 
due July 1 1940, making the total noAv outstanding $11,276,
000. Comparo V . 100, p. 2169; V . 102, p. 1990; V . 103, 
p. 2240; V . 105, p. 74.— Y . 106, p. 1580, 710, 707.

Edmunds & Jones Co.— N o  C o m m o n  D iv id e n d — R ep o r t .—
T h e  d ir e c to r s  h a v o  o m it t e d  th e  q u a r te r ly  d iv id e n d  f o r  th o  cu r r o n t  q u a rte r  

o n  th o  c o m m o n  s t o c k ,  b u t  h a v o  d e c la r e d  th o  re g u la r  q u a r te r ly  d iv id e n d  o f  
1H %  o n  th e  p r e f .  s t o c k .  F r o m  J u ly  1 1916  t o  O c t .  1 1 9 1 7 , in c lu s iv e , 
q u a r te r ly  d iv id e n d s  w o ro  p a id  a t  th o  r a te  o f  $1 p e r  s h a re  o n  th e  c o m m o n ,  b u t  
In J a n u a ry  a n d  A p r il  la s t  d is t r ib u t io n s  o f  o n ly  2 5  c e n ts  a  s h a re  w e ro  p a id . 
S o o  a lso  u n d e r  “ A n n u a l R e p o r t s ”  o n  a  p r e c e d in g  p a g e .— V . 1 06 , p .  8 2 0 , 4 0 0 .

Federal Dyestuff & Chemical Corp .— Sale July 13.—
T h is  p r o p e r t y  is  a d v e r t is e d  t o  b e  s o ld  u n d e r  fo re c lo s u r e  o f  th e  m o r tg a g e ,  

d a t e d  M a y  2 9  191 6 , a t  B lo u n t v i l le ,  T e n n .,  o n  J u ly  13 as o r d e r e d  b y  th e  
U . 8 . D is t .  C o u r t  fo r  th e  E a s te rn  D is t r ic t  o f  T e n n e sse e  N o r th e a s te r n  
D iv is io n  o n  M a y  2 8 .— V . 1 06 , p .  2 1 2 5 , 103 8 .

Galena-S ignal Oil Co .— New Stock Subscriptions, &c.—
H o ld e r s  o f  th e  p r e f .  a n d  c o m m o n  s t o c k  o f  r e c o rd  J u n e  2 9  a re  o f fe r e d  th e  

r ig h t  t o  s u b s c r ib e  a t  p a r  fo r  $ 4 ,0 0 0 ,0 0 0  o f  th e  $ 8 ,0 0 0 ,0 0 0 8 %  c u m . n o w  p r e f .  
s t o c k  a t  th o  r a to  o f  o n e  sh a re  o f  s u c h  n e w  p r e f . s t o c k  fo r  e a c h  f iv e  fu ll sh a res  
(ro g a rd lo ss  o f  c la s s if ic a t io n )  o f  s t o c k  n o w  h e ld . I f  a n y  s t o c k h o ld e r  h o ld s  
f r a c t io n a l c e r t i f ic a te s  (re g a rd le ss  o f  c la ss) a g g r e g a t in g  o n e  o r  m o r e  fu ll  
sh a res , s u c h  fu ll sh a re  o r  sh a res  w ill b e  a d d e d  in  d e te r m in in g  th e  e x te n t  
o f  h is  r ig h t  t o  s u b s c r ib e .  A n y  r e m a in in g  f r a c t io n  w ill  b e  ig n o r e d .

F u ll s h a re  a n d  fra c t io n a l  sh a re  w a rra n ts  fo r  th o  n e w  s t o c k  w ill b e  is su e d  
as s o o n  a s  p r a c t ic a b le  a fte r  J u n e  2 9 . F u ll p a r t icu la r s  o f  th e  m e t h o d s  o f  
s u b s c r ip t io n  a n d  p a y m e n t  w ill  b e  in c lu d e d  in  le tte r  a c c o m p a n y in g  th e  w a r 
ra n ts . C o m p a r o  V .  1 06 , p .  2 2 3 2 .

Glendale (Cal.) Consolidated W ater Co .— Sale Auth.—
T h e  C a lifo rn ia  R R .  C o m m is s io n  h a s  a u th o r iz e d  th e  T i t le  G u a r a n te e  & 

T r u s t  C o .  o f  L o s  A n g e le s , as tru s te e , f o r  th e  b o n d h o ld e rs ,  t o  se ll th e  c o m 
p a n y ’s  s y s te m  t o  th e  c i t y  o f  G le n d a le  f o r  $ 5 5 ,1 5 0 . C o m p a r e  V .  1 06 , p .  234 7

Goodyear Tire & R ubber Co .— Dirigible Production.—
T h is  c o m p a n y  is  r e p o r te d  t o  b e  m a k in g  d ir ig ib le  b a l lo o n s  f o r  th e  U n ite d  

S ta te s  G o v e r n m e n t  a t  th e  r a te  o f  3  d a i ly ,  c o s t in g  $ 5 0 ,0 0 0  e a ch  a n d  c a p a b le  
o f  a  s p e e d  o f  4 2  m ile s  a n  h o u r .— V . 1 0 6 , p .  2 1 2 5 , 7 l 8 .

Greene-Cananea Copper Co.— Output— Ann. Report.—
1918------May------ 191 7 . 1918— 5 Mons.— 1 9 1 7 .

C o p p e r  ( l b s . ) , ................. 4 ,1 0 0 ,0 0 0  4 ,3 7 0 ,0 0 0  1 9 ,7 7 0 ,0 0 0  2 5 .3 7 0 ,0 0 0
S ilv e r  ( o u n c e s ) - . - ............ 1 2 7 .2 6 0  1 5 3 .1 8 6  4 8 2 ,8 7 0  7 5 1 ,7 7 9

C o m p a r o  a n n u a l r e p o r t  o n  a  p r e c e d in g  p a g e .— V .  1 0 6 . p .  2 3 4 7 . 2 0 1 3 .

Empire Steel & Iron Co.— E x tra  D iv id e n d .—•
A  d iv id e n d  o f  2 %  lia s  b e e n  d e c ia re d  o n  th e  p r e fe rre d  s t o c k  o n  a c c o u n t  o f  

a c c u m u la t io n s ,  a lo n g  w ith  th o  re g u la r  s e m i-a n n u a l d iv id e n d  o f  3 % ,  b o t h  
p a y a b le  J u ly  1 t o  h o ld e r s  o f  r e c o rd  J u n e  2 0 .— V . 106 , p .  1035 .

Evansville & Indianapolis RR .— S ta tu s .—
T h is  c o m p a n y ,  as a n n o u n c e d  la s t  w e e k , h a s  b e e n  p la c e d  in  ch a r g e  o f

W .  J . J a c k s o n , F e d e ra l M a n a g e r  o f  th o  C h ic a g o  &  E a s te rn  I ll in o is  R R .  A  
p re ss  d is p a tc h  f r o m  T o r r o  H a u te  r e p o r te d : " L e s s  th a n  a  y e a r  a g o ,  w it h  th o  
b o n d h o ld e r s ’ a p p r o v a l,  th e  r e ce iv e r  w a s  a u th o r iz e d  t o  issu e  $ 7 0 0 ,0 0 0  in  
c e r t if ic a te s  t o  b y  e n g in e s  a n d  ca rs , b u t  th e  s e c o n d -h a n d  o n g in e s  b o u g h t  
s o o n  w o ro  o u t  o f  c o m m is s io n , b y  re a s o n  o f  in e f f ic ie n c y ,  a n d  a t  o n e  t im e  
n o  fr e ig h t  tra in s  w o ro  m o v e d  f o r  a  w e e k .

“ T h o  re c e iv e r  in c re a se d  th e  p a sse n g e r  fa r e  a g a in s t  th o  w ish  o f  th e  S ta te  
P u b l i c  S e rv ice  C o m m is s io n , a n d  fre ig h t  ra te s  w e re  a d v a n c e d  a g a in s t  p r o 
te s ts  o f  s h ip p e rs , e s p e c ia lly  c o a l  o p e r a to r s .  T h ir t y -s e v e n  m in e s  w o ro  m a d e  
Id le  b e ca u s e  c o a l  c o u ld  n o t  b o  s o ld  w ith  th e  a d d e d  fre ig h t  ch a rg e s . T h o  
o p e r a to r s  h a d  a p p o a le d  t o  W a s h in g t o n  f o r  r e l ie f . ” — V . 1 06 , p .  2 4 5 0 .

Fairbanks Co. (Scales, & c.).— O ffe rin g  o f  8 %  C u m u la tive  
F irst P r e f . S tock .— Richardson, Hill & Co., Boston, aro offer
ing by adv. on another page at $100 per share and div., in 
blocks of 10 shares, Avith a bonus of tivo shares of common 
stock, $1,000,000 8 %  cumulative First Pref. stock. Divs.
Q .-F . Rod. three years after issue at 110 and dividends. 
The bankers report:

“ P a ss e d  b y  t h o  C a p ita l  Is su e s  C o m m it te o  a s  n o t  in c o m p a t ib le  w ith  th o  
n a t io n a l in te re s t , b u t  w it h o u t  a p p r o v a l  o f  le g a l it y ,  v a l id it y ,  w o r t h  o r  s e 
c u r it y .— O p in io n  N o .  A -4 3 7 . '
Data from Letter of Pres. Harry T. Peters, N. Y. City, June 5 1918.

Capitalization—  Authorized. Outst'g.
8 %  c u m u la t iv e  p r e fe r r e d  s t o c k  (p a r  $ 1 0 0 ) ___________ $ 1 ,0 0 0 ,0 0 0  $ 1 ,0 0 0 ,0 0 0
P r e fe r re d  s t o c k  (p a r  $ 1 0 0 ) . ______________   2 ,0 0 0 ,0 0 0  1 ,4 7 3 ,5 0 0
C o m m o n  s t o c k  (p a r  $ 2 5 ) ---------    1 ,5 0 0 ,0 0 0  1 ,3 1 7 .8 0 8

Organization.— I n c o r p o r a t e d  in  J u n o  1 8 9 1 , in  N .  J . ,  t o  a c q u ir e  th e  b u s i
n e ss , & c . ,  o f  F a ir b a n k s  & C o .  in  N .  Y .  a n d  o t h e r  c it ie s .  O p e r a t io n s  h a v e  
b e e n  c o n t in u o u s  d u r in g  4 0  y e a r s . D u r in g  th is  p e r io d  th o  c o m p a n y  h a s  
b e e n  c lo s e ly  id e n t if ie d  w ith  E .  &  T .  F a irb a n k s  &  C o .  a t  S t . J o h n s b u r y ,  
V t . ,  p io n e e r  m a n u fa c tu r e r s  o f  s ca le s  ( V .  1 02 , p .  1 8 1 4 ).

T h o  p r im a r y  b u s in e ss  o f  th o  c o m p a n y  is  th a t  o f  m e rch a n d is e  d is t r ib u t io n  
a n d  m a n u fa c tu r e ,  a n d  its  lo a d in g  p r o d u c t s  a ro  m ill su p p lie s  a n d  a  w id e  
v a r ie t y  o f  s ta n d a rd  a r t ic le s , in c lu d in g  F a ir b a n k s  sca le s , v a lv e s ,  m ill  s u p 
p lie s  a n d  sp e c ia lt ie s , m a c h in e r y ,  t ra n sm iss io n , t r u c k s  a n d  w h e e lb a rro w s , 
g a s  o n g in e s , p ip e  a n d  f it t in g s  a n d  p lu m b in g . T h o  c o m p a n y  is  e x c lu s iv e  
sa le s  a g e n t  fo r  F a irb a n k s  scal&s fo r  th o  E a s te r n  h a l f  o f  th e  U . 8 .  a n d  th o  
re s t  o f  th o  w o r ld  e x c e p t  C a n a d a . T h is  c o n t r a c t  ru n s  t o  192 9 .

Plants.— T w o  m a n u fa c tu r in g  p la n ts  a re  o w n e d  a n d  o p e r a te d .  A  f a c 
t o r y  a t  B in g h a m to n , N .  Y . ,  a n  in v e s tm e n t  o f  o v e r  $ 7 0 0 ,0 0 0 , p r o d u c e s  
v a lv e s .  T h is  p r o p e r t y  c o n s is ts  o f  a b o u t  7 ]A a c re s , b u ild in g s  o c c u p y in g  
a b o u t  14 th e  a re a . P r o d u c t io n  o f  th is  p la n t  fo r  1918  is  e s t im a te d  a s  l ik e ly  
t o  b o  $ 2 ,5 0 0 ,0 0 0 , as c o m p a r e d  w ith  $ 2 ,1 0 0 ,0 0 0  in  1 9 1 7 . A  fa c t o r y  a t  
R o m o ,  G a . ,  p r o d u c e s  w h e e lb a r ro w s  a n d  tr u c k s . T h o  la n d  a re a  is  a b o u t
2 7 2 ,0 0 0  s q .  f t .  a n d  th o  p la n t  c o n s  sts  o f  o v e r  2 0  b u ild in g s . E s t im a te d  sa les  
p r o d u c t io n  o f  th is  p la n t  fo r  1918  is $ 1 ,0 0 0 ,0 0 0 , a g a in s t  $ 8 7 0 ,5 0 0  in  1917 .

T h o  c o m p a n y  is  fu n d a m e n ta l ly  a  se llin g  o r g a n iz a t io n , a n d  f r o m  its  c e n 
tra l o f f i c e  in  N .  Y .  i t  c o v e r s  th o  in d u s tr ia l f ie ld  o f  th o  w o r ld  t h r o u g h  
b r a n c h  h o u se s  In m a n y  c it ie s .

Calendar Years—  1 9 1 7 . 1 9 1 6 .
G ro s s  sa les  t o  c u s t o m e r s ----------------------------- -----------------$ 1 1 ,9 2 8 ,2 7 5  $ 8 ,6 1 4 ,1 7 9
N o t  p r o f i t  ( e x c lu s iv e  o f  F e d e ra l In c o m e  a n d  w a r  e x 

c e ss  p r o f it s  ta x e s  f o r  1 9 1 7 , $ 3 7 2 ,6 2 0 ) - - ..............  1 ,3 1 8 ,3 9 4  6 7 3 ,3 1 0
F r o m  th e  n e t  e a rn in g s  f o r  1917  a fte r  d e p r e c ia t io n  a b o u t  $ 1 4 0 ,0 0 0  w a s 

w r it te n  o f f  a g a in s t  t h e  c o m p a n y ’s  H a m b u r g , G e r m a n y , a n d  R u s s ia n  In
v e s tm e n ts ,  a n d  o v e r  $ 3 7 2 ,0 0 0  f o r  ta x e s , le a v in g  f in a l  s u rp lu s  e a rn in g s  
f o r  t h e  y e a r  o f  $ 8 0 6 ,1 5 9 .

Purpose of Issue.— T o  e f fe c t  a  r e d u c t io n  in  th e  c o m p a n y ’s  lo a n s ,  fu r n is h 
in g  f in a n c ia l  s t a b i l i t y  a n d  in d e p e n d e n c e  a n d  p e r m it  n o rm a l d e v e lo p m e n t .

Hollinger Consolidated Mines Co.— V.-Pres.— Div.—
A  p ress  d is p a t c h  f r o m  T o r o n t o  s ta te s  th a t  D .  A .  D u n la p  o f  T o r o n t o  h a s  

b e e n  e le c te d  V . -P r e s . ,  s u c c e e d in g  J o h n  M c M a r t in ,  d e ce a s e d .
A  d iv id e n d  o f  1 %  w a s  d e c la r e d  o n  s t o c k  re g iste re d  J u n e  10 , a n d  w ill b e  

p a y a b le  o n  J u n e  1 7 .— V . 1 04 , p .  2 4 5 5 .

Hudson Navigation Co.— Fare Increase.—
T h is  c o m p a n y  h a s  in cre a se d  its  fa res  b e tw e e n  A lb a n y  a n d  N e w  Y o r k  

f r o m  $2  5 0  t o  $ 3 , w h ic h  c o m p a r e  w ith  a  r a te  o f  $ 2  in  e f fe c t  la s t  y e a r .—  
V . 106 , p .  8 2 5 .

Hudson River Day Line Co.— Fare Increase.—
T h is  c o m p a n y  h a s  in cre a se d  its  fa re s  b e tw e e n  N e w  Y o r k  a n d  A lb a n y  

f r o m  $ 2  50  t o  $ 3 , w h ic h  co m p a r e s  w ith  a  r a te  o f  $ 2  in  e f fe c t  la s t  y e a r .— V . 
104 , p .  180 4 .

Imperial Tobacco Co. of Canada.— Interim Dividend.—
A n  in te r im  d iv id e n d  o f  1 1 4 %  h a s  b e e n  d e c la r e d  o n  th e  o r d in a r y  sh a res  

p a y a b le  J u n o  2 7 . (U n c o n f ir m e d .)  V .  105 , p .  2 4 5 4 .

International Mercantile Marine Co.— Sub. Co. Report.
S e e  O c e a n ic  S te a m  N a v ig a t io n  C o . ,  L t d .  (AV hite S ta r  L in e )  u n d e r  

“ R e p o r t s ”  a b o v e .— V . 1 0 6 , p .  2 4 5 4 .

Island Oil & Transport Co.— New President.—
L . G . H u n t ly  h a s  b e e n  e le c te d  P re s id e n t  o f  th is  c o m p a n y .— V . 1 06 , 

p .  1 2 3 4 , 4 0 1 .

Keith Ry. Equipm ent Co..— Car Order Revision.—
S ee  A m e r ic a n  C a r  &  F o u n d r y  C o .  a b o v e .— V . 106 , p .  2 2 3 3 .

Kelly-Springfield Tire Co.— Decision.—
T h e  U . S . S u p re m o  C o u r t  h a s  d e n ie d  a n  a p p lic a t io n  fo r  w r it  o f  c e r t io ra r i  

m a d e  b y  B . F ,  G o o d r ic h  C o .  a n d  th e  R e p u b l ic  R u b b e r  C o .  in  a  p a t e n t  s u it  
in  w h ic h  th e y  w e re  d e fe n d a n ts  a n d  in  w h ic h  a c t io n  th e  K e lly -S p r in g fie ld  C o .  
o b t a in e d  $ 5 0 0 ,0 0 0  d a m a g e s  fo r  v io la t io n  o f  p a t e n t  r ig h ts . C o m p a r e  
V .  106 , p .  1 1 3 0 , 1 1 2 3 .

Kennecott Copper Corp.— Output (lbs).—
191 8  May 1 9 1 7 . Decrease. I 1918— 5 Mos.— 191 7 . Decrease

3 ,4 0 4 ,0 0 0  7 .2 0 8 .0 0 0  3 ,8 0 4 ,0 0 0 1 2 6 .8 2 8 ,0 0 0  3 5 .6 3 4 .0 0 0  8 .8 0 6 .0 0 0
— V .  1 06 , p .  2 3 4 8 , 2 1 2 0 .

K ing Philip  Cotton Mills Corp.— Extra Dividend.—
A n  e x tr a  d iv id e n d  o f  3 1 4 % .  i t  is  s ta te d ,  h a s  b e e n  d e c la r e d  a lo n g  w ith  

th o  re g u la r  q u a r t e r ly  d iv id e n d  o f  1 >4 % .  b o t h  p a y a b le  J u ly  1 t o  h o ld e r s  o f  
r e c o rd  M a y  2 0 .— V . 105 , p .  2 2 7 7 .

Knickerbocker Portland Cement Co., Inc.— Consol.
T h o  s t o c k h o ld e r s  w ill  v o t e  o n  J u n e  27  o n  m e r g in g  th e  C o lu m b ia  P o r t 

la n d  C e m e n t  C o . ,  I n c . ,  a n d  th o  K n ic k e r b o c k e r  P o r t la n d  C e m e n t  C o .  
u n d e r  th o  n a m e  o f  K n ic k e r b o c k e r  P o r t la n d  C e m e n t  C o . ,  I n c .

(S. S.) Kresge Co.— Sales.—
1918------May-------191 7 . Increase. \ 1918— 5 M o s .— 1 9 1 7 . Increase.

$ 2 ,9 1 9 ,9 8 6  $ 2 ,3 4 5 ,4 7 3  $ 5 7 4 ,5 1 3 1 $ 1 2 .7 3 1 ,0 0 9  $ 1 0 ,8 2 0 ,7 5 0  $ 1 ,9 1 0 ,2 5 9
— V . 106 . p - 2 4 5 5 , 2 2 3 3 . ■

(S. H .) Kress & Co.— Sales.—
1918------May------ 1 9 1 7 . Increase. I 1918— 5 Mos.— 1 9 1 7 . Increase.

$ 1 ,6 2 3 ,3 6 6  $ 1 ,3 9 6 ,3 9 7  $ 2 2 6 ,9 6 9 | $ 7 ,1 3 7 .1 8 1  $ 6 ,0 8 0 ,0 4 8  $ 1 ,0 5 7 ,1 3 3
— V . 106 , p .  2 2 3 3 , 158 1 .

McCrory Stores Corporation.— Sales.—
1918------May-------191 7 . Increase. | 191 8— 5 Mos.— 191 7 . Increase.

$ 7 6 0 ,9 8 8  $ 5 8 5 ,7 8 8  2 0 .4 %  | $ 3 .2 8 7 ,751 $ 2 ,7 3 0 ,8 1 3  2 0 .3 9 %
— V .  1 0 6 . p .  1 6 9 1 , 1 3 4 1 .

McGuire-Cummings Mfg. Co.— Govt. Car Order.—
S ee  A m e r ic a n  C a r  &  F o u n d r y  C o .  a b o v e .
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M anhattan Electrical Supply Co., Inc.— Earnings.—
T h o  sa les  fo r  th e  4  m o n th s  e n d e d  A p r il  3 0  1 9 1 8  w e re  $ 1 ,7 . 1 ,1 6 0 , o r  a t  

t h e  ra te  o f  a p p r o x im a t e ly  $ 5 ,1 5 0 ,0 0 0  a n n u a lly . N e t  sa les  fo r  th o  fu ll 
y e a r  1917  w e re  $ 5 ,2 3 4 ,3 2 3  a n d  n e t  p r o f it s  $ 6 2 5 ,8 8 4 . T h o  a m o u n t  a p p lic a 
b le  fo r  th o  c o m m o n  s t o c k  in  1917  w a s e q u a l t o  $ 1 5  8 5  a  sh a re . N e t  q u ic k  
a ssets  e x c e e d  $ 2 ,0 0 0 ,0 0 0 , a g a in s t  a  to t a l  c a p ita liz a t io n  o f  $ 1 ,3 7 0 ,5 0 0  7 %  
f ir s t  p r o f ,  s t o c k ,  $ 3 4 7 ,1 0 0  7 %  c u m u la t iv e  s e c o n d  p r e f .  s t o c k  a n d  $3,OOO,O00 
c o m m o n  s t o c k .  S in ce  O c t .  1 191 7  th e  c o m p a n y  h a s  r e t ire d  o u t  o f  e a rn 
in g s  $ 1 2 9 ,5 0 0  f ir s t  p r e f  s t o c k  a n d  $ 1 5 2 ,9 0 0  s e c o n d  p r e f .  s t o c k  — V  106 , 
p .  2 4 5 5 , 2 1 2 6 .

Metropolitan Petroleum Co. (D el.).— Attachment.—
T h o  E q u it a b le  T r u s t  C o .  o f  N .  Y . ,  a s  tr u s te e , o n  J u n o  12 b e g a n  a t t a c h 

m e n t  p r o c e e d in g s  in  th o  N .  Y .  S u p re m e  C o u r t  a g a in s t  th o  c o m p a n y  t o  
r e c o v e r  $ 1 ,3 7 8 ,0 0 0  a lle g e d  t o  b o  d u o  o n  a  t ru s t  a g r e e m e n t  o x e c u te d  o n  J a n .15
191 6  b y  th o  c o r p o r a t io n  t o  s e cu re  a n  issu o  o f  d e b e n tu re  b o n d s .  T h o  c o m 
p la in t  s ta te s  t h a t  on  J u ly  2  1917 th o  c o r p o r a t io n  d e fa u lte d  in te re s t  a n d  th is  
d o fa u lt  h a s  n o t  b o o n  m a d o  g o o d  t o  d a t e .— -V . 10 6 , p .  2 1 2 6 , 2 0 1 4 .

Mexican Telegraph Co.— Officers and Directors.—
J o h n L .  M e r r il l  h a s  b e o n  e le c te d  P r e s id e n t  o f  th o  M o x ic a n  T e le g r a p h  a n d  

t h e  C e n tr a l  &  S o u th  A m e r ic a n  T e le g r a p h  C o 's .  J a m e s  U . B e a rd  w a s  
e le c te d  2 d  V .-P r c s .  o f  b o t h  c o m p a n ie s .  W .  E m le n  K o o s e v e lt  w a s 
e le c te d  C h a ir m a n  o f  th e  B o a r d  o f  th o  C e n tra l &  S o u th  A m e r ic a n  T e l -  
g r a p h  C o .  a n d  E .  L .  B a y lis s  w a s  e le c te d  C h a ir m a n  o f  t h o  B o a r d  o f  th o  
M e x ic a n  c o . — V . 1 0 6 , p .  2 3 4 0 , 1 7 9 9 .

Mid-Co. Petroleum Co. (Tulsa, Ok la.).— 7%  Serial 
Gold Bonds.— Bolger, Mosser & Willaman, Chicago, and 
Stern Bros., Kansas City, M o., will shortly offer, at prices 
to yield from 8% to 8% % , according to maturity, 83,000,000 
First Mtge. 7% serial gold bonds, duo serially in quarterly 
payments beginning Nov. 15 1918 to 1921. A  circular shows:

Security.— A  f ir s t  m o r tg a g e  o n  th o  p r o p e r t y ,  c o n s is t in g  o f  p r o d u c in g  w ells  
o f  7 ,5 0 0  b b ls .  p e r  d a y ,  a  r e f in e r y ,  14 c a s in g h e a d  g a s  p la n ts ,  ta n k  ca r s , p lp o  
lin e s , & c .

Company.— H a s  b e o n  o p e r a t in g  in  th o  m id -c o n t in e n t  o il  f ie ld s  f o r  a  n u m 
b e r  o f  y e a r s ,  a n d  a b o u t  a  y e a r  a g o  b r o u g h t  in  w h a t  is k n o w n  as th e  B illin g s  
p o o l ,  o n o  o f  th e  la rg e st  o i l  f ie ld s  in  O k la h o m a .

Purpose of Issue.— T o  p r o v id e  fa c il it ie s  f o r  ta k in g  ca ro  o f  th is  a d d it io n ,  
a n d  has  th o  a p p r o v a l  o f  th o  C a p it a l  Is su e s  C o m m it te e .  T h o  c o m p a n y  is 
fu r n is h in g  g a so lin e  fo r  a e ro p la n e s .

Midvale Steel & Ordnance Co.— Stricken from List.—
T h e  P h ila d e lp h ia  S t o c k  E x c h a n g o  h a s  s t r ic k e n  f r o m  t h o  re g u la r  lis t  

$ 5 7 5 ,0 0 0  2 0 -y e a r  5 %  C o n v e r t ib le  S in k in g  F u n d  g o ld  b o n d s ,  d u o  M a r c h  1 
1 9 3 6 , p u r c h a s e d  a n d  c a n c e le d  fo r  s in k in g  fu n d ,  le a v in g  th e  a m o u n t  lis te d  
a t  th is  d a t e  $ -1 4 ,7 0 7 ,0 0 0 .— V . 10 6 , p .  1 0 6 1 , 2 4 5 5 .

M ontana Power Co.— Listed— Earnings.—
T h e  N .  Y .  S to c k  E x c h a n g o  h a s  a u th o r iz e d  t h o  lis t in g  o n  a n d  a fte r  J u n o  17

1917 o f  a n  a d d it io n a l $ 5 ,5 0 0 ,0 0 0  c o m m o n  s t o c k ,  m a k in g  th o  to ta l  a m o u n t  
a u th o r iz e d  t o  b o  lis te d  $ 4 0 ,6 3 3 ,3 0 0 . T h is  a d d it io n a l  s t o c k  n o  lo n g e r  re 
s t r ic te d  a s  t o  d iv id e n d s  le a v e s  a ls o  o u ts ta n d in g , b u t  s t ill  r e s tr ic te d  as a f o r e 
s a id , $ 9 ,0 0 0 ,0 0 0 , w h ic h  w ill b e c o m e  e n t it le d  t o  fu ll  d iv id e n d  r ig h ts ,  $ 3 ,
0 0 0 ,0 0 0  t h o r e o f  y e a r ly  o n  J u n o  2  in  1 9 1 9 , 1920  a n d  1 9 2 1 .

Earnings.— For four months ending April 30:
1 9 1 8 . 1 9 1 7 .

$  $
B d . ,& c . , i n t . ( n e t )  5 0 6 ,8 1 5  4 5 4 ,5 3 1
P f .  d iv s .  (1% % )  1 6 9 ,2 5 6  1 6 9 ,2 5 6
C o m . d i v s . ( U 4  % )4 3 6 ,3 4 4 (1 )2 9 4 ,0 7 5  
S u r p lu s ....................  6 9 6 ,7 7 8  9 5 3 ,7 9 0

— V .  1 0 6 , p .  2 0 1 4 , 1 7 9 9 .

Natom a Land  & M ining Co.— Bonds Called.—
T h ir t y - f i v o  ($ 3 5 ,0 0 0 )  F ir s t  M t g o .  6 %  g o ld  b o n d s ,  d u o  J a n . 1 1 9 2 7 , 

N o s .  166 t o  190  ln c l . ,  h a v e  b e o n  c a lle d  f o r  p a y m e n t  J u ly  1 a t  p a r  a n d  in t . 
a t  M e r c a n t ile  T r u s t  C o .  o f  S a n  F r a n c is c o .  S eo  N a t o m a s  C o m p a n y ,  V .  10 5 , 
p .  2 8 5 .

4  Months to 1 9 1 8 . 1 91 7 .
April 3 0 —  $  S

G ro s s  e a r n i n g s . .2 ,5 1 4 ,2 0 4  2 ,4 8 5 ,4 4 0  
N e t ,  a f te r  t a x e s .  1 ,8 0 0 ,3 5 9  1 ,8 7 1 ,6 5 2
O th e r  in c o m e   8 ,8 3 4  --------------
G ro s s  I n c o m e  1 ,8 0 9 ,1 9 3  1 ,8 7 1 ,6 5 2

Organization.— O rg a n ize d  in  J a n . 1917  (in  N .  Y . )  
h o ld in g  c o r p o r a t io n  v a r io u s  o p e r a t in g  s u b s id ia r ie s . 

*Earnings for Calendar Years—  1 91 7 .
N o t  p r o f i t s ......... ..............  $ 1 ,0 7 0 ,0 0 0
D iv id e n d s  p a id __________________________  11 2 ,3 1 1
%  e a rn e d  o n  s t o c k  o u ts ta n d in g  a t  

c lo s e  f is ca l y e a r ________________________ 2 5 .8 5

t o  c o n s o l id a te  in  a

1 9 1 6 . 1 91 5 .
$ 9 3 6 ,3 2 3  $ 5 2 3 ,3 8 5

1 2 5 ,0 0 0  5 5 ,8 0 0

3 4 .1 7  2 2 .6 6

E a rn in g s  a re  o f  c o r p o r a t io n  fo r  1917 a n d  s u b s id ia r ie s  as a  u n it  f o r  
p re v io u s  y e a rs .
Data From Letter of Pres. Edward B. Bruce, Dated N. Y., Aiay 29 1918.

Business.— T h o  c o r p o r a t io n  p osse sse s  a  th r e e fo ld  b u s in e ss  p u r p o s e : 
(a) D e v e lo p m e n t  o f  fo re ig n  t r a d e ,  p a r t ic u la r ly  w ith  th o  O r ie n t . T h is  
b u s in e ss  is h a n d le d  t h r o u g h  t r a d in g  su b s id ia r ie s : (I)) d e v e lo p m e n t  o f  s u b 
s id ia r y  In d u str ia l c o n c e r n s  c lo s e ly  a llie d  w it h  fo re ig n  tr a d e :  (c) r e p re s e n ta t iv e  
o f  A m e r ic a n  c a p ita l  in  co u n tr ie s  w h e ro  its  t r a d in g  c o m p a n ie s  o r  in d u str ia l 
su b s id ia r ie s  o p e r a te .

T h o  c o r p o r a t io n  is a  h o ld in g  o r g a n iz a t io n ,  o w n in g  7 5  t o  1 0 0 %  o f  th o  
s t o c k  o f  f iv e  p r in c ip a l  su b s id ia r ie s , th re o  o f  w h ic h  a re  t r a d in g  co n c e r n s  
a n d  t w o  in d u s tr ia ls  w it h  p la n ts  in  th o  S o u th . T h o  th re o  p r in c ip a l  t ra d in g  
c o m p a n ie s  a ro  th o  P a c i f ic  C o m m e r c ia l  C o . ,  o p e r a t in g  in  t h o  P h ilip p in e s , 
w ith  a  b u sin ess  d a t in g  b a c k  18 y e a rs ; A n d e r s o n , M o y e r  &  C o . ,  L t d . ,  a
N .  Y .  C o r p o r a t io n , t r a d in g  in  C h in a  a n d  e a s to rn  S ib e r ia ; H a r tm a n n  B r o s . ,  
I n c . ,  s ta r te d  in  1 9 0 7 , h a n d lin g  im p o r ts  f r o m  th o  A r g e n t in e .  T h is  c o m p a n y  
a lso  sells  in  th o  U . S . th e  e x p o r ts  s h ip p e d  f r o m  th o  O r ie n t  b y  o th e r  P a c i f ic  
D e v e lo p m e n t  s u b s id ia r ie s .

I n  a d d it io n  th e  c o m p a n y  o w n s  1 0 0 %  o f  t h o  s t o c k  o f  th o  In te r n a t io n a l 
V e g e ta b le  O il C o .  a n d  8 5 %  o f  t h o  s t o c k  o f  th e  A m e r ic a n  M a c h in o  &  M fg .  
C o . ,  th e  fo rm e r  o p e r a t in g  c o t to n s e e d  o il  m ills  in  th e  S o u th , a  la r d -c o m p o u n d  
p la n t ,  a n d  h a s  r e c e n t ly  ta k e n  o v e r  th o  P h ilip p in e  M fg .  C o . ,  w h ic h  o p e ra te s  
o il  m ill  in t h o  P h il ip p in e s . A m e r ic a n  M a c h in e  C o . ,  A t la n t a ,  G a .,  h a s  b e e n  
p r o d u c in g  v e g e t a b le  o il  m a c h in e r y  fo r  te n  y e a r s ,  b u t  is n o w  m a k in g  155  
m m . sh e lls  f o r  th o  G o v ’ t .

T h o  o r g a n iz a t io n  w h ic h  o w n s  s t o r e s ,  w a re h o u s e s , t u g s ,  s c h o o n e r s  a n d  a  
c o m p lo t o  s e llin g  o r g a n iz a t io n ,  b o t h  in  th o  P h il ip p in e s  a n d  C h in a , m e r 
ch a n d ise s  e v e r y t h in g  f r o m  a u t o m o b i le s ,  h e a v y  m a c h in e r y  a n d  a g r icu ltu ra l  
Im p le m e n ts  t o  s o a p  a n d  d ross  g o o d s  a n d  in  C h in a  a c ts  as r e p r o s o n ta t iv o  o f  
A m e r ic a n  c o r p o r a t io n s , o n  a  c o m m is s io n  b a s is .

Eearnings.— T h r o u g h  th o  s u b s id ia r y  s y s t e m  in  1 91 7 , a  gro ss  o f  o v e r  
$ 4 0 ,0 0 0 ,0 0 0  w a s d o n o . In  1917 a  n e t  o f  $ 1 ,0 7 0 ,0 0 0  w a s e a rn e d  a f t e r  a ll 
d e d u c t io n s  e x c e p t  d iv id e n d s ,  e q u a l t o  4 4 %  o n  th o  a v o r a g o  c a p it a l  p a id  in  
d u r in g  th o  y e a r  a n d  2 5 %  o n  th o  a m o u n t  o u ts ta n d in g  D e c .  3 1 .  D u r in g  th o  
la s t  f iv e  y e a rs  th e  c o m p a n ie s  c o n t r o lle d  h a v e  a v e r a g e d  o v e r  3 0 %  p e r  
a n n u m  o n  th e ir  c a p it a l .  „

Directors.— A n d r e w  W . P r e s t o n , A r n o ld  H a r tm a n n , C h e s te r  P .  S lo m s , 
E .  B .  B r u c e , E .  I I .  H a r tm a n n , F ra n cis  It . H a r t ,  F r a n k  H a w k in s , G a le n  
L .  S to n o , G u y  W .  C u rr ie r , H e r b e r t  F le is h h a c k c r , H e rb e r t  I I .  W h it e ,  J .  W .  
C o n w a y ,  L e ste r  H .  M o n k s ,  M .  F .  L o c w c n s te in ,  R ic h a r d  F . H o y t ,  R o y a ll  
V ic t o r ,  V ilh e lm  M o y e r ,  W a lla c e  D .  S im m o n s , W ill ia m  E n d lc o t t ,  W illa r d  
S tr a ig h t , W .  W .  B a n k s .

SUBSIDIARY COMPANIES' CAPITAL SITUATION.
Pacific Andersen, Hartmann 

Commercial. Meyer&Co. Brothers. 
--------------  ---------------- $ 7 0 0 ,0 0 0

Int. Am. Ma.
Veg. Oil. & Mfg. Co 
-----------------  $ 4 0 0 ,0 0 0S I ,2 0 0 ,0 0 0  

1 6 8 ,0 0 0

1 0 0 %
1 ,2 7 3 ,8 8 4
1 ,3 6 8 ,0 0 0

106
114

1 0 ,0 0 0

8 5 %
2 9 6 ,3 2 0
3 5 0 ,2 6 7

8 6 .4
1 0 2 .5

C a p i t a l ....................... $ 1 ,9 2 4 ,4 0 0  $ 7 0 7 ,5 0 0
S u r p lu s ____________  1 ,2 4 6 ,5 1 5  2 3 0 ,0 0 0  ..............
%  o w n e d  b y  D e v .

C o ...........................  7 5 %  9 7 %  1 0 0 %
C a rr ie d  o n  b o o k s .  1 ,4 4 7 ,4 0 0  6 9 2 ,5 0 0  7 0 0 ,0 0 0
A c t u a l  v a lu o ______  2 ,3 6 6 .8 4 8  9 0 9 ,3 7 5  7 0 0 ,0 0 0
S h a re  v a l .  ca r r ie d  1 0 0 .2 9  100 100
A c t u a l  b o o k  v a lu o  165  132 100
— V . 106 , p .  9 3 3 .

Phelps-Dodge Corp.— Extra Dividend.—
T h e  d ir e c to r s  h a v o  d e c la r e d  a n  e x tra  d iv id e n d  o f  $3  5 0  a  sh a re , in  a d d i 

t io n  t o  th o  re g u la r  q u a r te r ly  d is b u r s e m e n t  o f  $ 2  5 0  a  sh a r o , b o t h  p a y a b le  
J u n o  2 8  t o  s to c k h o ld e r s  o f  r e c o r d  J u n o  18.

D I V I D E N D S — (U n til M a r .3 0  191 7  o f  P h e lp s ,D o d g e  &  C o . (h o ld in g s  c o . ) :  
’OO-’ l l .  '1 2 .  '1 3 .  ’ 1 4 . ’ 15. ’ 16. ’ 17. 1 91 8 .

R e g u la r ......... .............. . . %  10 y r ly .  10  10  10 10 10 10 2 4 4 . 2 ^ .............
E x t r a __________ ________ %  2  y r ly .  5  6 K  4  10 2 2 ^  2 2  5 ^ , 3 ^ . - . . - -
— V . 10 6 , p .  1 5 8 2 , 1 5 7 3 ,1 1 3 2 .

Natomas Co., San Francisco.— Bonds Called.—
S eo  N a t o m a  L a n d  &  M in in g  C o .  b o lo w .— V .  1 0 5 , p .  2 8 5 .

New  Cornelia Copper Co.— Output.—
May 1 9 1 8 . 5  Mos. 1 91 8 .

P r o d u c t io n  in  p o u n d s _____________________________ 4 ,4 0 4 ,0 0 0  2 0 ,4 5 0 ,0 0 0
— V .  1 0 6 , p .  1 5 8 1 .

New  York & Long Branch Steamboat Co.— Receiver.—
T h e  U . S . C o u r t ,  a t  T r e n t o n  o n  J u n o  7 ,  o n  a p p lic a t io n  o f  T h o m a s  G .  

P a tt o n  o f  N e w  Y o r k ,  a p p o in t e d  E d w a r d  S . S lo c u m , J r . ,  o f  L o n g  B r a n c h , 
as te m p o r a r y  r e c e iv e r .  T h o  c o m p a n y  o p e r a to s  s t e a m b o a ts  f r o m  L o n g  
B r a n c h , N .  J . ,  t o  N . Y .  I t  is c la im e d  t h a t  t w o  o f  t h o  c o m p a n y ’s  th re o  
b o a t s  w e re  r e m o v e d  f r o m  s e r v ic e  a n d  t h a t  la te r  th o  G o v e r n m e n t  t o o k  o v e r  
t h o  re m a in in g  o n o  a t  $ 6 0  a  d a y .

N iagara  Falls Power Co.— Hitchcock Resolution Passed.—
T h o  U . S . S o n a to  h a s  p a sse d  t h e  H it c h c o c k  r e s o lu t io n  e x te n d in g  th o  

a u t h o r it y  o f  th o  S e cre ta ry  o f  W a r  t o  g r a n t  p o r m its  f o r  t h o  d iv e r s io n  o f  
w a te r  p o w e r  a t  N ia g a r a  F a lls  u n t il  J u ly  1 1 9 1 9 . A n  a m e n d m e n t  b y  
S e n a to r  W a d s w o r th  o f  N o w  Y o r k  t o  re p e a l t h o  la w  p r o h ib it in g  p o w e r  c o m 
p a n ie s  f r o m  in s ta llin g  n o w  m a c h in e r y  w a s  r o je c t e d .  S o n a to r  W a d s w o r th  
I n tr o d u c e d  a  b ill  t o  a u th o r iz e  t h e  S e c r e ta r y  o f  W a r  t o  is su o  5 0 -y e a r  p e rm its  
f o r  t h o  d iv e r s io n  o f  w a te r  fo r  p o w e r  p u r p o s e s  f r o m  N ia g a r a  R iv e r .  T h o  
b ill  r e c o g n iz e s  th o  S t a t o ’s  r e g u la t io n  o f  u t i lit ie s  a n d  its  ta x in g  p o w e r ,  a n d  
Is d e s ig n e d  t o  m e e t  th o  o b je c t io n s  o f  N o w  Y o r k  S ta to  o f f ic ia ls  t o  th o  p o n d 
in g  H o u s o  b i ll .  S eo  M e r g e r  p la n ,  V .  1 0 6 , p .  2 4 5 5 , 2 3 4 1 .

Niagara Lockport & Ontario Powor Co.— Earnings.—
Cal. Year—  1 91 7 . 1 9 1 6 .

S a le s e le c .p o w .$ 2 ,3 1 1 ,7 1 8  $ 1 ,8 8 3 ,4 3 2  
C o s t  o f  p o w e r .  1 ,0 8 4 ,4 9 2  7 2 7 ,3 1 2
G ro s s  p r o f i t . .$ 1 ,2 2 7 ,2 2 6  $ 1 ,1 5 6 ,1 1 9  
N e t  e a r n in g s .  1 ,0 2 3 ,5 1 0  9 7 4 ,6 2 9
O th e r  in c o m e .  3 1 ,5 8 6  2 0 8 ,4 6 5
— V . 1 0 6 , p .  1 3 4 9 . 6 1 2 .

Northern States Power Co.— Bonds Listed.—
T h e  N .  Y .  S t o c k  E x ch a n g o  h a s  lis te d  a n  a d d it io n a l  $ 3 ,5 6 8 ,5 0 0  F ir s t  a n d  

R e fu n d in g  M t g o .  5 %  2 5 -y e a r  b o n d s ,  ser ies  “ A , ”  d u e  A p r i l  1 1 9 4 1 , m a k in g  
th o  t o t a l  lis te d  $ 2 1 ,5 6 8 ,5 0 0 . T h e  a d d it io n a l  b o n d s  w e re  s o ld  t o  r e im b u rs o  
th o  c o m p a n y  f o r  7 5 %  o f  th o  c o s t  o f  a d d it io n s  a n d  e x te n s io n s . A  fu r th e r
8 1 ,0 0 0 ,0 0 0  w a s r e c e n t ly  o f fe r e d  b y  H a rr is , F o r b e s  &  C o .  C o m p a r e  
V .  1 0 5 , p .  7 6 ; V .  106 , p .  1 1 3 1 .— V . 1 06 , p .  1 58 2 .

Northwestern Yeast Co.— Extra Dividend.—
I t  is  a n n o u n c e d  th o  d e c la r a t io n  o f  a n  e x tr a  d iv id e n d  o f  3 %  

a lo n g  w ith  th o  re g u la r  q u a r te r ly  d iv id e n d  o f  3 %  b o t h ,  p a y a b lo  J u n o  15 
t o  h o ld e r s  o f  r e c o r d  J u n o  1 2 .— V . 1 0 6 , p .  4 0 2 .

-15JJU . I'JIO .
G ro s s  i n c o m o .$ l ,0 5 5 ,0 9 6  $ 1 ,1 8 3 ,0 9 5
R e n t s ,t a x . ,& c .  2 8 3 ,2 1 2  2 1 8 ,7 1 2
I n t .  c h a r g e s . .  4 7 7 ,4 5 3  4 8 5 ,4 1 2
C o n t r a c ’ l c h g s .  8 1 ,4 4 7  7 2 ,1 4 5
B a la n c e ,  s u r p .  $ 2 1 2 ,9 8 4  $ 4 0 6 ,8 2 5

(Albert) Pick & Co., Chicago.— New Stock— Report.—
A lb e r t  R ic k ,  P re s . &  T r e a s . ,  in  c ir c u la r  o f  J u n o  12 1 9 1 8 , s a y s  in  b r ie f:  

“ T h e  b o a rd  o f  d ir e c to r s  h a v o  v o t e d  t o  in c re a se  t h o  o u ts ta n d in g  c a p ita l  
s t o c k  b y  th o  sa lo  f r o m  th o  tre a su ry  s t o c k  o f  1 ,0 0 0  sh a res  o f  th o  c o m m o n  
s t o c k  a t  p a r  t o  th e  p re se n t  h o ld e rs  o f  th e  c o m m o n  s t o c k  o f  r e c o rd  o n  J u ly  1 . 
C e r ta in  o f  th o  la rg e  h o ld e rs  h a v o  g o n o r o u s ly  c o n s e n te d  t o  w a lv o  s u f fic ie n t  
o f  th e ir  r e s p e c t iv e  a llo tm e n ts  s o  t h a t  t h o  o th e r  sh a re h o ld e rs  m a y  p u rch a so  
a n  a m o u n t  e q u a l t o  1 0 %  o f  th e ir  p re s e n t  h o ld in g s .  T h o  s t o c k  w ill  b o  r e a d y  
f o r  d e l iv e ry  a n d  m u s t  b e  p a id  fo r  o n  A u g . 1 1 9 1 8 . A s  th o  m a rk e t  p r ico  is 
a b o u t  $ 1 7 5  p e r  s h a ro  a n d  th o  e a rn in g  p o w e r  a n d  in tr in s ic  v a lu o  w a rra n t  a  
s t ill  h ig h e r  p r ico ,  th is  o f fe r  is  a  h ig h ly  v a lu a b le  p r iv ile g e  t o  th o  p re se n t  
s t o c k h o ld e r s . ’ ’

T h o  a n n u a l r e p o r t  Is c it e d  o n  a  p r e c e d in g  p a g e .— V . 1 06 , p .9 3 3 ,7 1 9 .

Prairie Oil & Gas Co.— Extra Dividend.—
T h o  c o m p a n y  h a s  d e c la r e d  a n  e x tra  d iv id e n d  o f  $ 2  a lo n g  w it h  th o  re g u la r  

q u a r te r ly  d iv id e n d  o f  $ 3 . b o t h  p a y a b lo  J u ly  31 t o  h o ld e r s  o f  r e c o rd  J u n o  2 9 . 
— V . 106 , p .  2 0 1 4 .

Pullman Co.— New Secretary.—
J . F .  K a n e , fo r m e r ly  A s s is ta n t  S e c r e ta r y , h a s  b o o n  e le c te d  S o cro ta ry  t o  

s u c c e e d  A .  S . W c in s h o lm e r .— V .  1 0 6 , p .  2 4 5 7 .

Quebec Bridge Co.— Government Appropriation.—•
T h o  C a n a d ia n  P a r lia m e n t , in  th o  n a t io n a l b u d g e t  fo r  th o  f is ca l  y e a r  

e n d in g  M a r c h  31 1 91 9 , v o t e d  $ 7 0 0 ,0 0 0  fo r  c o n s t r u c t io n  w o r k  o n  th is 
b r id g o , o f  w h ich  $ 5 0 0 ,0 0 0  w a s r e -v o t e d  f r o m  th o  u n o x p o n d e d  1 9 1 7 -1 8  
a p p ro p r ia t io n s  o f  $ 1 ,6 0 0 ,0 0 0 .— V . 8 7 ,  p .  1 4 7 9 .

(R. J.) Reynolds Tobacco Co.— Common Dividend Pay
able in Scrip— Exchange of Scrip for Two-Year 6%  Certificates’

T h e  c o m p a n y  h a s  d e c la r e d  a lo n g  w it h  th o  re g u la r  q u a r te r ly  d iv k lo n d  o f  
l% %  o n  its  p r e f .  s t o c k ,  t h o  re g u la r  q u a r te r ly  d iv id e n d  o f  3 %  o n  th o  c o m 
m o n  a n d  C la ss  B  c o m m o n  s t o c k ,  a ll p a y a b lo  J u ly  1 , t o  s to c k h o ld e r s  o f  
r e c o r d  J u n o  2 1 . T h o  c o m m o n  a n d  C la ss  B  c o m m o n  d iv id e n d s  a ro  t o  b o  
p a id  in  n o te s  o r  s c r ip ,  t o  b o  d a t e d  J u ly  1 1 9 1 8 , t o  b e a r  6 %  In te ro st, p a y a b lo  
J .  &  J .  u n t il  m a t u r it y ,  a n d  t o  b o  r e d e e m e d  in  c a s h  o n  J u ly  1 1920 .

H o ld e r s  o f  th o  c o m p a n y ’s  s c r ip  c e r t i f ic a te s  Issued  A p r il 1 1 91 8  r e p re s e n t 
in g  d iv id e n d  N o .  7 7  a ro  g r a n te d  th o  o p t io n  o f  e x c h a n g in g  th e ir  s c r ip  c e r 
t if ic a te s  e ith e r  o n  J u ly  1 o r  o n  O c t .  1 191 8  fo r  t w o -y o a r  6 %  c e r t if ic a te s  
d a t e d  J u ly  l  1 9 1 8 , p a y a b lo  in  c a s h  a n d  h a v in g  id e n t ic a l  te rm s  w ith  th o  
s c r ip  t o  b o  issu e d  in  p a y m e n t  o f  th o  J u ly  1 d iv id e n d .

T h is  c o m p a n y  in  A p r il  la s t  d e c la r e d  a n  e x tra  d iv id e n d  o f  2 %  in  a d d it io n  
t o  th o  re g u la r  3 % ,  p a y a b lo  in  6 %  s c r ip .  _____

Common Divs. ( 3 )8 . '0 9 .  ’ 10 . ’ l l .  '1 2 .  ’ 13 . ’ 14 . '1 5 .  16 . 1 7 . 1 01 8 .
R e g u l a r ............. % (  6  6  6  6  6  12 12 12 12 12 3 , 3 , 3 , .
E x t r a . ..................% 1  13 14 0  0  4  0  4  10 11 19  2 . 2 , 0 , .
— V . 10 6 , p .  2 1 2 6 , 1 34 9 .

Ontario Silver Mining Co.— Resumes Dividend.—
T h o  d ir e c to r s  h a v o  d e c la r e d  a  q u a r t e r ly  d iv id e n d  o f  5 0  c t s .  p e r  sh a ro  o n  

t h o  $ 1 5 ,0 0 0 ,0 0 0  o u ts ta n d in g  c a p ita l  s t o c k ,  p a y a b lo  J u ly  5  t o  h o ld e r s  o f  
r e c o r d  J u n o  2 0 . T h is  is  t h o  f ir s t  d iv id e n d  t o  b o  p a id  s in c e  D e c .  1 9 0 2 . 
— V .  8 1 .  p .  1 3 1 8 .

Pacific Development Corp.— Offering of Stock.— Hayden, 
Stone & Co. aro offering at par $50 per sharo tho small 
balance of an issuo of SI,000,850 7 %  common stock offorod 
to tho shareholders at par in April last but not taken by thorn 
(book valuo $65). Dividends Q.-F. 15.

Capitalization (No bonds or pref. stock) Apr. 3 0  1 9 1 8 .
Outstanding. No. of Shares. 

C o m m o n  s t o c k ____________________________ _____________ $ 5 ,4 3 5 ,5 0 0  1 0 8 ,7 1 0
T h o  s y s t o m , in c lu d in g  a ll o p e r a t in g  s u b s id ia r ie s , h a s  n o  b o n d e d  d o b t  

e x c e p t  a  s m a ll issu o  o f  $ 6 4 ,0 0 0  A m e r ic a n  M a c h in o  C o .  6 s , p a y a b lo  se r ia lly  
o v e r  te n  y e a r s .  T h o  s t o c k  h a s  b e o n  is su e d  f o r  c a s h  a t  p a r  o r  in  e x c h a n g o  
fo r  sh a re s  o f  s u b s id ia r y  c o m p a n ie s .

Royal D utch Co.— Allied Company's New Stock.■—
S ee  S hell T r a n s p o r t  &  T r a d in g  C o . ,  L t d . ,  b e lo w .— V . 10 6 , p .  2 4 5 7 , 2 0 1 4 .

San Diego (Cal.) Consol. Gas & Elec. Co.— Note Issue.
T l io  C a lifo rn ia  R a ilr o a d  C o m m is s io n  h a s  b e e n  a sk e d  t o  a u th o r lz o  th o  

c r e a t io n  o f  a n  issu o  o f  $ 1 ,1 0 0 ,0 0 0  5 -y e a r  6 %  n o t e s  t o  b o  s e cu re d  b y  p le d g e  
o f  s o m o  $ 1 ,3 7 0 ,0 0 0  f ir s t  m tg o .  5 %  3 0 -y e a r  g o ld  b o n d s  d u o  M a r c h  1 1 93 9 . 
T h o  n o te s  it  is  p r o p o s e d  t o  u so  as fo l lo w s : (a) T o  b o  is su a b lo  fo r t h w ith  on  
a c c o u n t  o f  n e w  c o n s t r u c t io n  a n d  im p ro v e m e n ts  m a d o  a n d  p r o p o s e d , 
$ 1 5 0 ,0 0 0  (6) T o  b o  re se rv e d  t o  p a y  o f f  o r  r e fu n d  $ 4 0 0 ,0 0 0  2 -y e a r  6 %  n o te s  
d u o  J u ly  1 1 91 9 ; (c) T o  b o  issu ed  f r o m  t im e  t o  t lin o  o n  a c c o u n t  o f  th o  
e s t im a te d  c o n s t r u c t io n  e x p e n d itu re s  f r o m  M a y  1 1 91 8  t o  M a y  1 1 92 0 , 
$ 5 5 0 .0 0 0 .— V .  1 0 6 , p .  1 1 3 2 , 1 5 8 2 . #

Shell Transport & Trading Co., Ltd.— New Stock.■—
I t  is  s ta te d  th a t  th is  c o m p a n y ’s  p r o p o s a l  t o  in c rca s o  its  a u th o r iz e d  ca p ita l  

s t o c k  t o  $ 1 2 ,0 0 0 ,0 0 0  b y  c a p ita liz in g  p a r t  o f  its  r e se rv o  fu n d s  h a s  b e e n  
a d o p t e d ,  a n d  th o  c o m p a n y  Is d is t r ib u t in g  as a  b o n u s  t o  sh a re h o ld e rs  th cro  
n o w  sh a res  fo r  e v e r y  f iv o  sh a res  h o ld .— V . 10 6 , p .  2 4 5 7 .
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Shonango Furnace Co.—Officers.—

W illia m  P .  S n y d e r  S r .,  w h o  h a s  re s ig n e d  as P re s id e n t  t o  b e c o m e  C h a ir 
m a n , h a s  b e e n  s u c c e e d e d  b y  W ill ia m  P .  S n y d e r  J r . O . D .  D y e r  h a s  b e e n  
e le c te d  V ic o -P r e s .;  G e o .  I.. C o l la r d ,  V ic o -P r e s .  &  G e n . M g r . ;  H e n r y  I r w in  
J r . ,  T r e a s . ,  a n d  H .  M .  W ils o n , S e c .— V . 10 5 , p .  162 2 .

Sloss-Sheffield Steel & Iron Co.—6% Extra Div.—
T h e  d ir e c to r s  h a v o  d e c la r e d  a n  e x tr a  d iv id e n d  o f  6 %  o n  th o  c o m m o n  

s t o c k  o u t  o f  1917 e a rn in g s  a n d  th o  re g u la r  q u a r te r ly  d iv id e n d  o f  l 3A %  o n  
th o  p re fe rre d  s t o c k .  T h o  e x tra  o r  d e fe r r e d  d iv id e n d  is p a y a b le  J u n o  2 9  
t o  s t o c k  o f  r e c o rd  J u n e  19. T h o  p r e fe r r e d  d iv id o n d  is p a y a b lo  J u ly  1 to  
s t o c k  o f  r e c o r d  J u n o  2 4 .

T h o  fo llo w in g  s ta te m e n t  w a s  issu ed  a fte r  t h o  m e e t in g  o f  d ir e c t o r s :  “ In  
A p r i l  1917 th e  d ir e cto r s  o f  th e  S lo ss -S h e ffie ld  S teel & I r o n  C o .  d e fe r re d  th e  
p a y m e n t s  o f  d iv id e n d s  o n  th o  c o m m o n  s t o c k .  A t  t h a t  t im e ,  w h ile  th o  
c o m p a n y  w a s e a rn in g  a m o u n ts  w ell in  e x ce ss  o f  d iv id e n d  re q u ire m e n ts , 
th o  c a sh  p o s it io n  o f  th o  c o m p a n y  m a d o  in e x p e d ie n t  th o  p a y m e n t  o f  d iv i 
d e n d s .

“ I n  A p r il  o f  th is  y e a r  th o  b o a r d  o f  d ir e c to r s  fo u n d  th o  c o m p a n y  in  p o s i 
t io n  t o  r e su m e  th o  p a y m e n t  o n  d iv id e n d s  o n  th e  c o m m o n  s t o c k .  T o - d a y  
t ile  c a sh  p o s it io n  o f  th o  c o m p a n y  is s u f f ic ie n t ly  s t r o n g  t o  ju s t i f y  th o  p a y 
m e n t  a t  tliis  t im e  o f  t h o  d iv id e n d s  w h ic i i  w e ro  d e fe r re d .  T h o  b o a r d  o f  
d ir e c to r s  h a v o ,  th e r e fo r e , d e c la r e d  th o  u su a l d iv id e n d  o n  th o  p r e fe r r e d  s t o c k  
f o r  t h o  cu r r e n t  q u a rte r  a n d  in  a d d it io n  h a s  d e c la r e d  a  d iv id e n d  o f  6 %  o u t  
o f  th o  ea rn in g s  o f  la s t  y e a r ,  m a k in g  p a y m e n t  in  fu ll o f  th o  d iv id e n d s  w h ic h  
w e re  d o fo r r e d .”

Strike Agreement.—
S e e  p a g e  2 4 0 0  in  la s t  w e e k ’s  is su e .— V . 10 6 , p .  1 8 0 0 , 1 6 9 2 .

Standard Motor Construction Co.—Dividend.—
T lio  d ir e c to r s  h a v o  d e c la r e d  a  d iv id e n d  o f  2 0 %  o n  th o  c a p ita l  s t o c k  o u t  

o f  th o  cu r r e n t  e a rn in g s , p a y a b lo  J u ly  15 t o  h o ld e rs  o f  r e c o r d  a t  12 o ’c lo c k  
n o o n  J u n o  3 . T ills  c o m p a r e s  w ith  2 0 %  p a id  M a y  1 .— V . 10 6 , p .  1 4 6 6 , 1040 .

(J. V.) Thompson Coal Properties.—Sale Refused.—
J u d g e  C h a r le s  1\ O rr  in  th o  U n ite d  S ta te s  D is t r ic t  C o u r t  a t  P it t s b u r g h  

P a . h a s  h a n d e d  d o w n  a n  o p in io n  r e fu s in g  t o  a llo w  th o  T r e a s u r e r  o f  G re o n o  
C o u n t y  P a . t o  sell p a r t  o f  th e  (a b o u t )  7 ,0 0 0  a cre s  o f  c o a l  la n d  o w n e d  b y  
J .  V . T h o m p s o n  fo r  th o  c o lle c t io n  o f  u n p a id  ta x e s  a c c r u e d  d u r in g  th o  p a s t  5 
y e a r s . T h is  o p in io n  h o ld s  in t a c t  t h o  p r o p e r t y  p o n d in g  th o  c o n s u m a t io n  
o f  th o  sa le  o f  th o  p r o p e r t y  as a  w lio lo  t o  th o  I I .  O . F r ic k  C o a l C o .  f o r  a b o u t  
$3  4 0 0 .0 0 0 . C o m p a r e  V . 106 p .  2 0 1 5 , 8 0 9 .

Torrington Co.—Extra Dividend.—
T h o  d ir e cto r s  h a v o  d e c la r e d  a n  e x tra  d iv id o n d  o f  1 %  o n  th o  c o m m o n  s t o c k  

in  a d d it io n  t o  th o  q u a r te r ly  d is b u r s e m e n t  o f  3 %  p a y a b lo  J u ly  1 1 91 8 , t o  
s to c k h o ld e r s  o f  r e c o r d  J u n o  2 1 . T h o  s a m e  a m o u n t  w a s p a id  in  A p r il  la s t .—  
V .  10 6 . p .  1 1 4 3 , 3 0 3 .

Union Oil Co. of California.—Bonds Listed.—
T h e  N .  Y .  S t o c k  E x c h a n g e  h a s  lis te d  th o  o u ts ta n d in g  $ 9 ,0 0 1 ,0 0 0  F ir s t  

L ie n  5 %  2 0 -y o a r  b o n d s ,  ser ies  A ,  d u o  J a n . 2 1 9 3 1 , w it h  a u t h o r it y  t o  a d d  
th e r e to  th o  $ 5 3 3 ,0 0 0  tr e a s u r y  b o n d s  w h e n  a c t u a l ly  s o ld ,  m a k in g  t h o  to ta l  
n o w  a u th o r iz e d  t o  b o  lis te d  $ 1 0 ,5 5 6 ,9 0 0 . T h o  to ta l  a m o u n t  a u th o r iz e d  
u n d e r  th o  m o r tg a g e  is  $ 2 0 ,0 0 0 ,0 0 0 , o f  w h ic h  $ 1 2 ,8 6 4 ,0 0 0  h a s  b e e n  issu ed  
t o  d a t e ,  b u t  o f  th is  s u m  $ 3 ,3 3 0 ,0 0 0  h a s  b e e n  r e d e e m e d  b y  th o  s in k in g  fu n d  
a n d  $ 5 3 3 ,0 0 0  is in  th o  t r e a s u r y , le a v in g  o n ly  $ 9 ,0 0 1 ,0 0 0  o u ts ta n d in g .

T h o  re m a in in g  $ 7 ,1 3 6 ,0 0 0  b o n d s  a ro  Issu a b le  a c c o r d in g  t o  th o  te rm s  o f  
t h o  in d e n tu re  as fo llo w s :
T o  r e fu n d  th o  fo l lo w in g  b o n d s  o f  s u b s id ia r y  c o m p a n ie s :

1st M .  5s M is s io n  T r a n s .  &  E e fg .  C o . ,  d u o  N o v .  1 1 9 2 1 ________ $ 4 7 9 ,0 0 0
1st M .  5s U n io n  T r a n s p o r t a .  C o . ,  m a tu r in g  F o b . 1 1 9 2 3 ________ 1 ,8 8 8 ,0 0 0
1st M .  5s P r o d u c e r s ' T r a n s p o r t a .  C o . ,  m a tu r in g  J u ly  1 1 9 2 l_ _  1 ,4 0 6 ,0 0 0  

T o  a c q u ir e  o il  p r o p e r t ie s ,  s t o c k  a n d  in d e b te d n e s s  o f  s u b s id ia r y  
c o m p a n ie s  a n d  o th e r  c o r p o r a t io n s  o w n in g  o il  p r o p e r t ie s  a n d  
fa c i l i t ie s ,  t o  c o n s t r u c t  o r  p u r c h a s e  p la n ts  o r  o p e r a t in g  fa c il it ie s  
a n d  fo r  b e t te r m e n ts  a n d  iin p ts . o f  m o r tg a g e d  p r o p e r t ie s  &  r ig h ts  3 ,3 6 3 ,0 0 0  

— V . 1 0 6 , p .  2 3 5 0 .

United Shoe Machinery Corp.—Extra Div.— Rehearing.
A n  e x tr a  d iv id o n d  o f  S I ( 4 % )  h a s  b e e n  d e c la r e d  o n  th o  c o m m o n  s t o c k  

a lo n g  w it h  th e  re g u la r  q u a r te r ly  d iv id e n d  o f  5 0 c .  ( 2 % )  o n  th o  c o m m o n  
s t o c k  a n d  th o  re g u la r  q u a r te r ly  d iv id e n d  o f  3 7 H e .  ( 1 ) 4 % )  o n  th e  p re 
fe r r e d  s t o c k ,  p a y a b lo  J u ly  5 o n  s t o c k  o f  r e c o r d  J u n o  18.

T h o  S o lic ito r -G e n e r a l , f o r  U n ite d  S ta te s , h a s  f i le d  a  p o t i t io n  fo r  r e h e a r in g s  
in  th o  s u it  o f  th o  U n ite d  S ta to s  a g a in s t  th o  c o m p a n y  r e c e n t ly  d e c id e d  in  
th o  c o m p a n y ’s  fa v o r .  C o m p a r e  V . 10 6 , p .  2 2 3 8 , 2 2 2 4 .

United Stat03 Steol Corporation.— Unfilled Orders.—
S co  “ T r a d o  a n d  T r a f f i c  M o v e m e n t s "  o n  p r e c e d in g  p a g o .— V . 1 06 . n  

2 4 5 8 , 2 3 5 0 .

United States Worsted Co., Boston.— Plan to Issue 
§2,00(3,000 First Pref. Stock, Chiefly to Discharge at Par 
§1,837,500 Accumidaled Dividends (30% % ) on the $5,000,000 
ls< Pref. Noiv Outstanding, With a View to Regular Cash Divi
dends on 1st Pref. Shares Beginning Oct. 15 Next, also to Dis
charge Accumulated Interest on Income Certificates in New 
Sinking Fund Certificates.— 'President Andrew Adio in udv. 
dated at Boston Juno 7 proposes the following plan:

( « )  T o  in c re a s e  t h e  a u th o r iz e d  f ir s t  p r e f .  s t o c k  f r o m  $ 6 ,0 0 0 ,0 0 0  ( o f  
w h ich  $ 5 ,0 0 0 ,0 0 0  lias  b e e n  issu ed ) t o  $ 7 ,0 0 0 ,0 0 0 .

(b) F ir s t  p r e fe r r e d  s to c k h o ld e r s  t o  a c c e p t  n o w  f ir s t  p r e f .  s t o c k  a t  p a r  
fo r  th o  a m o u n t  o f  d iv id e n d s  u n p a id  a n d  a c c r u e d  u p  t o  J u ly  15 1 9 1 8 , i .  o . ,  
3 0 M % .  w h ic h  w o u ld  re q u ir e  a  m a x im u m  o f  $ 1 ,8 3 7 ,5 0 0  a d d it io n a l f ir s t  p r e f .

(c) T h o  d i f fe r e n c e  b e tw e e n  th e  m a x im u m  re q u ire d  fo r  d iv id e n d s ,  f. o . ,  
$ 1 ,8 3 7 ,5 0 0 , a n d  th o  $ 2 ,0 0 0 ,0 0 0  o f  n o w  f ir s t  p re fe rre d  s t o c k ,  a m o u n t in g  t o  
$ 1 6 2 ,5 6 0 , w ill b o  o f fe r e d  t o  th o  s to c k h o ld e r s  a t  p a r . S o m e  o f  t h o  larger  
s to c k h o ld e r s  h a v o  a g r e e d  t o  ta k o  a t  p a r  n o t  s o  m u c h  o f  th is  $ 1 6 2 ,5 0 0  as is 
n o t  s u b s c r ib e d  fo r  b y  th o  s to c k h o ld e r s  in  g e n e ra l.

(d) T h o  S in k in g  F u n d  I n c o m o  C o r t i f ic a t o  h o ld e r s  t o  a c c e p t  n o w  s in k 
in g  fu n d  c e r t if ic a te s  a t  p a r  fo r  th o  a m o u n t  o f  in te re s t  u n p a id  a n d  a c c r u e d  
ui> t o  J u n o  3 0  1 9 1 8 , w h ic h  w o u ld  r e q u ire  a  m a x im u m  o f  $ 3 4 8 ,1 6 6  6 7  a d d i
t io n a l c e r t i f ic a te s  o n  t h o  p r e s e n t  $ 1 ,3 0 0 ,0 0 0  o u ts ta n d in g .

A  la rg o  m a jo r i t y  o f  th o  f ir s t  p re fe rre d  s to c k h o ld e r s  a n d  o f  th o  s in k in g  
fu n d  c e r t i f ic a t e  h o ld e rs  h a v e  a g re e d  t o  a c c e p t  th o  p la n  i f  it  sh a ll b e c o m e  
o p e r a t iv e .  A n d r e w  A d io ,-J a m e s  D .  C o l t  a n d  C h a n m n g  W . S o u th e r , P re s i
d e n t ,  C o u n se l a n d  t r e a s u r e r ,  r e s p e c t iv e ly ,  o f  th o  U . S . W o r s te d  C o . ,  h a v o  
c o n s e n te d  t o  a c t  as a  c o m m it t e e  o f  th o  b o a r d  h a v in g  fu ll p o w e rs  t o  d e c la re  
th o  p la n  o p e r a t iv e  a n d  t o  c a r r y  it  o u t .

Y o u r  c o m p a n y  d u r in g  th o  f ir s t  th re e  y e a rs  a fte r  its  o r g a n iz a t io n  w e n t  
t h r o u g h  a  m o s t  t r y in g  f in a n c ia l  e x p e r ie n c e . In  1 91 3 , In o r d e r  t o  s a v e  th o  
c o m p a n y ,  c e r ta in  p e o p le  w e re  w illin g  t o  a n d  d id  p u r c h a s e  s in k in g  fu n d  
in c o m o  c e r t i f ic a te s  o n  w h ic h  b o t h  th o  s in k in g  fu n d  p a y m e n ts  a n d  in te re s t  
w e ro  m a d o  s e c o n d a r y  t o  th o  d iv id e n d s  o n  th o  f ir s t  p r o f ,  s t o c k .

T h e re  is n o w  a c c r u e d  a n d  n o t  p a id  $ 1 ,8 3 7 ,5 0 0  d iv id e n d s  o n  f ir s t  p ro f , 
s t o c k ,  f ig u re d  u p  t o  J u ly  15 1 9 1 8 , a n d  $ 3 4 8 ,1 6 6  6 7  in te re s t  o n  th e  s in k in g  
fu n d  c e r t if ic a te s  f ig u re d  u p  t o  J u n e  3 0  1 91 8 . T h a t  Is t o  s a y ,  b e fo r e  th o  
s e c o n d  p re fe rre d  o r  c o m m o n  s to c k h lo d o r s  c a n  r e c e iv o  a n y  in c o m o  o n  th e ir  
sh a re s , $ 2 ,1 8 5 ,6 6 6  6 7  (b e s id e s  re g u la r  a c c r u in g  d iv id e n d s ,  s in k in g  fu n d  
p a y m e n t s  a n d  in te re s t) m u s t  b o  e a r n e d  a n d  p a id  t o  t h o  p r io r  se cu r it ie s .

Y o u r  c o m p a n y  a t  p r e s e n t , o w in g  t o  its  la rg o  v o lu m e  o f  b u s in e ss  a n d  th o  
h ig h  c o s t  o f  ra w  m a te r ia ls , h a s  a il In d e b te d n e ss  o f  a p p r o x im a t e ly  $ 4 ,0 0 0 ,
0 0 0 . In  th o  o p in io n  o f  t h o  d ir e c t o r s ,  th is  m a k e s  i t  im p o s s ib le  t o  s e t t lo  th o  
a c c r u e d  d iv id e n d  a n d  in te re s t  o b l ig a t io n s  in  c a sh  a t  th o  p re s e n t  t im e . Y o u r  
d ir e c t o r s  h a v o  b o o n  in  c o n fe r e n c e  w it h  h o ld e r s  o f  a  la rg o  a m o u n t  o f  y o u r  
se c u r it ie s , a n d  th o  fo llo w in g  p la n  fo r  c le a r in g  u p  th o  s itu a t io n  h a s  b e e n  
s u g g e s te d  a n d  h a s  b o o n  a p p r o v e d  b y  th o  b o a r d  o f  d ir e c to r s .  Y o u r  d ire c 
to rs  fe e l t h a t  i f  th is  p la n  fs a p p r o v e d  a n d  c a r r ie d  o u t  t h e y  w ill b o  ju s t i f ie d  
In b e g in n in g  re g u la r  q u a r te r ly  c a sh  d iv id e n d s  o n  t h o  f ir s t  p r o f ,  s t o c k  o n  
O c t .  15 1918.

[T h o  “ l io s t o n  N o w s  B u re a u ”  s a y s : 'A t  p re s e n t  U n ite d  S ta te s  W o r s te d
Is h a n d lin g  th o  la rg e s t  b u s in ess  In its  h is t o r y .  I t  is  s o ld  u p  fo r  th e  re m a in d e r  
o f  t lio  y e a r . I t s  1918  g ro ss  sa ios  s h o u ld  t o t a l  a p p r o x im a t e ly  $ 2 5 ,0 6 0 ,0 0 0 . 
U n fil le d  o rd e rs  o n  th o  b o o k s  a ro  In e x ce ss  o f  $ 1 0 ,0 0 0 ,0 0 0 , o f  w h ic h  $ 8 ,0 0 0 ,
0 0 0  is f o r  G o v e r n m e n t  a c c o u n t .  F o r  s o m e  t im e  7 0 %  o f  o p e r a t io n s  h a v o  
b e e n  u p o n  m il i ta r y  c o n t r a c ts .  T h o u g h  n e t  q u ic k  a ssets  n o w  t o t a l  o v e r  
$ 6 ,0 0 0 ,0 0 0 , th o  f ig u re s  o f  sa les  a n d  fo r w a r d  b u s in e ss  to ll th e ir  o w n  s t o r y  
o f  t lio  in a d v is a b i li ty  o f  m a k in g  a  la rg e  c a s h  d is t r ib u t io n . T o t a l  in d e b t e d 
n ess  is  In th o  n e ig h b o r h o o d  o f  $ 4 ,0 0 0 ,0 0 0 , n e a r ly  t w ic e  t h o  to ta l  o f  a c c r u e d  
in te re s t  a n d  p r e fe rr e d  d iv id e n d s ,  $ 2 ,1 8 5 ,6 6 6 .” ]— V .  1 0 6 , I). 1 3 4 1 , 1 0 4 0 .

Utica Gas & Electric Co.— Offering of Refunding and 
Extension Mtge. 5%  Bonds.— Harris, Forbes & Co., N . Y ., 
Harris, Forbes & Co., Inc., Boston, the Harris Trust & 
Savings Bank, Chicago, and Coffin & Burr are offering at 
89% and int., yielding about 5.67% 81,260,000 Refunding 
& Extension Mtge. 5% gold bonds, dated July 1 1907, due 
July 1 1957. A  circular shows:

“ P a ss e d  as n o t  In c o m p a t ib le  w ith  th o  in te re s t  o f  th e  U n it e d  S ta te s , b u t  
w it h o u t  a p p ro v a l  o f  th e  m e r its , s e c u r it y  o r  le g a l it y .  O p in io n  N o .  A -4 8 3 . 
(S ig n e d ) C a p ita l  Issu es  C o m m it te e  o f  t h e  F e d e ra l  R e s e r v e  B o a r d . ”

T h o  m tg e .  is  n o w  c lo s e d  e x c e p t  fo r  r e fu n d in g  $ 3 9 0 ,0 0 0  d iv is io n a l b o n d s .  
Company.— C o n d u c t s  th e  e n t ire  g a s  b u s in e ss  a n d  s u b s t a n t ia l ly  a ll th e  

e le c t r ic  l ig h t  a n d  p o w e r  b u s in e ss  in  U tica , L it t le  F a lls , H e rk im e r , W h it e -  
b o r o ,  & c . ,  in  t h e  M o h a w k  V a lle y .  P o p u la t io n  s e r v e d  o v e r  1 5 0 ,0 0 0 . O w n s  
a  g a s  m a n u fa c tu r in g  p la n t  w it h  a n  a g g r e g a te  c a p a c i t y  o f  6 ,0 0 0 ,0 0 0  c u .  f t .  
d a i ly ,  a n d  2 1 6  m ile s  o f  m a in s  t h r o u g h  w h ic h  5 5 6 ,0 0 0 ,0 0 0  c u .  f t .  o f  g a s  w e ro  
d is t r ib u te d  d u r in g  191 7  t o  o v e r  2 8 ,0 0 0  c u s to m e rs . T h e  e le c t r ic  p r o p 
e r t y  in c lu d e s  p la n ts  w ith  a n  ia s ta lle d  r a te d  g e n e r a t in g  c a p a c i t y  o f  3 0 ,0 0 0  
l i .p . ,  o f  w h ic h  1 1 ,0 0 0  h .p .  is  h y d r o -e le c t r i c .

T h o  c o m p a n y  e x p e c ts  t o  h a v e  1 8 ,0 0 0  h .p .  a d d it io n a l h y d r o -e le c t r ic  
g e n e r a t in g  c a p a c i t y  in  s e r v ic e  b y  O c t .  1 1 9 1 8 . T h e  w a te r  p o w e r  s ite s  a n d  
w a te r  r ig h ts  a ro  o w n e d  in  fe o .  T r a n sm is s io n  a n d  e le c t r ic  d is t r ib u t io n  
s y s te m  in c lu d e s  91 m ile s  o f  t r a n sm iss io n  lin e s , 170  m ile s  o f  d is t r ib u t io n  
lin e s , a n d  a  to t a l  o f  1 ,2 8 6  m ile s  o f  w ire . S a les  o f  c u r r e n t  d u r in g  1917  
a g g r e g a te d  6 5 ,0 0 0 ,0 0 0  k .  w . h .  t o  o v e r  1 3 ,8 0 0  cu s to m e rs .

Capitalization—  Authorized.
C a p ita l  s t o c k  (1 0 %  d iv id e n d s )_____________________$ 2 ,0 0 0 ,0 0 0
R e fu n d in g  & E x te n s io n  M .  5s (th is  i s s u e )________$ 5 ,0 0 0 ,0 0 0
D iv is io n a l  b o n d s ______________________________________  C lo s e d  _______

* In c lu d e s  $ 1 8 4 ,0 0 0  d iv is io n a l b o n d s  h e ld  u n c a n c e lc d  in  s in k in g  fu n d .  
Security.— A  m o r tg a g e  o n  th o  e n t ire  p r o p e r t y  s u b je c t  t o  th o  $ 2 ,3 9 0 ,0 0 0  

d iv is io n a l (c lo s e d  m o r tg a g e )  b o n d s .  I n  a d d it io n  th e  b o n d s  a ro  a  f ir s t  lie n  
u p o n  a ll th o  s t o c k  o f  th e  G le n s  F a lls , N .  Y . ,  G a s  &  E le c t r ic  C o .  a n d  th e  
C o n s o lid a t e d  L ig h t  &  P o w e r  C o .  (W h ite h a ll ,  N .  Y . ) ,  a n d  5 6 %  o f  th e  o u t 
s ta n d in g  s t o c k  o f  th o  U n ite d  G a s ,  E le c t r ic  L ig h t  & F u e l C o .  (S a n d y  I li l l  a n d  
F o r t  E d w a r d , N .  Y . ) ,  w h ic h  a re  p le d g e d  u n d e r  t h o  R e fu n d in g  a n d  E x te n 
s io n  M t g e .  B e g in n in g  J u ly  1 1927 a n d  a n n u a lly  th e r e a fte r ,  1 %  o f  th e  
p a r  v a lu o  o f  R e f .  &  E x t .  M .  b o n d s  o u ts ta n d in g  m u s t  b o  p a id  as a  s in k . fu n d .

Earnings for the Year ended April 3 0  1 9 1 8 .
G ro s s  e a r n in g s ......... ............... $ 2 ,1 7 1 ,7 0 8 1  A n n u a l in t .  o n  b o n d s _____  $ 3 5 0 ,0 0 0
N o t ,  a f te r  t a x e s .............. ........ 7 7 8 ,4 5 2 1 B a la n c e ______________________  $ 4 2 8 ,4 5 1

D iv id e n d s  h a v o  b e e n  p a id  o n  th e  c a p ita l  s t o c k  a t  th o  ra te  o f  n o t  lass th a n  
7 %  p e r  a n n u m  fo r  t h e  la s t  n in e  y e a r s , t h e  r a te  s in ce  A p r .  15 1913  h a v in g  
b o o n  1 0 %  p e r  a n n u m , d u r in g  w h ic h  la s t  n a m e d  in te rv a l  th e  c o m p a n y ’s 
a n n u a l sa les  o f  b o t h  gas  a n d  e le c t r ic it y  h a v o  in cre a s e d  o v e r  7 0 % . —  
V .  1 0 6 , p .  2 3 5 0 .

Outstanding.
$ 2 ,0 0 0 ,0 0 0

4 ,6 1 0 ,0 0 0
* 2 ,3 9 0 ,0 0 0

Virgin ia Power Co.— Annual Report.—
Cal. Years—  1 9 1 7 . 191 6 .

G ro ss  e a r n in g s  $ 5 7 7 ,7 6 1  $ 4 2 4 ,9 5 1  B o n d  in te re s t  
N o t ,  a f te r  t a x e s . .  2 1 1 ,1 1 1  1 9 3 ,6 3 8  O th e r  in te re s t___
O th e r  in c o m e _____ 3 ,7 1 6  2 1 ,2 1 0  B a la n ce ,  d e f i c i t .

S e o  m a p  in  “ E y .  &  I n d . ”  S e c t io n  o n  p a g o  2 0 8 .— V .

1 9 1 7 . 1 91 6 .
.$ 1 9 6 ,7 2 4  $ 1 9 4 ,8 3 3  
.  3 4 ,2 1 4  3 2 ,4 1 4
.  $ 1 6 ,1 1 1  $  1 2 ,3 9 8  
1 0 6 , p .  7 2 0 .

W estern Un ion  Telegraph Co.— N. Y. Stock Exchange 
Upheld in Action Restraining Boston Brokers from Using 
Ticker Service. See p.2385 in last week’s issue.

Organization of Workers, Ac.
S oo  ge n e ra l n e w s  o n  a  p r e c e d in g  p a g e .— V . 1 06 , p .  2 4 5 8 , 2 3 5 0 .

(J. G .) W hite Companies.— Annual Report.—
Calendar ------ Net Profits---------------Dies. Paid------  — Bal., Sur. or Def.—

Years—  1917. 1916- 1917. 1916. 1917. 1916.
s s s s s §

J . G . W .  C o s . * 2 8 0 ,2 2 5  2 0 6 ,0 6 1  a l7 6 ,0 0 0  a l7 5 ,5 2 2  s u r .1 0 4 ,2 2 5  isu r .30 ,539  
J . G . W h it e  &

C o . ,  I n c . . .1 2 3 ,1 8 0  1 4 9 ,0 1 8  a l2 0 .0 0 0  a l 2 0 ,0 0 0  su r . 3 ,1 8 0  s u r .2 9 ,0 1 8  
J .  G .  W h it e

E n g . C o r p . * 1 9 0 ,0 9 5  7 1 ,0 4 8  b 7 5 ,0 0 0  b 5 5 ,0 0 0  s u r . l  1 5 ,0 9 5  s u r .1 6 ,0 4 8  
J .  G . W h it e

M g t .  C o r p .  *36,950 35.995 c 5 1 ,0 0 0  C50.522 def.14,050 d e f .1 4 ,5 2 7
* A f t e r  d e d u c t in g  rese rv e s  fo r  F e d e ra l in c o m e  a n d  ex ca ss  p r o f it s  ta x e s , 

1 9 1 7 , & c . ,  a n d  a lso  o m it t in g  in t e r - c o m p a n y  c o m m o n  s t o c k  d iv id e n d s  fo r  
th o  J .  G . W h it e  C o m p a n ie s ,  a  R e p re se n ts  d iv id e n d s  o n  p r e f .  s t o c k ,  
b In c lu d e s  ( 7 % )  $ 3 5 ,0 0 0  o n  p r e f . y e a r ly ,  a n d  o n  c o m m o n  s t o c k  in  1917 
$ 4 0 ,0 0 0  ( 4 % ) ,  a g a in s t  $ 2 0 ,0 0 0  ( 2 % )  in  1 91 6 . c  I n c lu d e s  y e a r ly  7 %  o n  
p r o f , a n d  6 %  o n  c o m m o n , c a llin g  fo r  $ 2 1 ,0 0 0  a n d  $ 3 0 ,0 0 0 , r e s p e c t iv e ly ,  
in  1 9 1 7 , a g a in s t  $ 2 0 ,5 2 2  a n d  $ 3 0 ,0 0 0  in  1 9 1 6 .— V .  1 0 6 , p .  7 1 4 .

W illys-Overland Co.— Status.— Pres. John N . Willys 
is quoted in the Boston “News Bureau” in subst., as follows:

A s  p a sse n g e r  c a r  p r o d u c t io n  is lo w e r e d , p la n t  c a p a c i t y  is  ta k e n  b y  w a r  
o rd e rs . P r o f it s  o n  la t te r  a ro  re a s o n a b le , a n d  v o lu m e  Is s o  la rg o  w e  s h o u ld  
t ills  y e a r  m a k e  $ 9 ,0 0 0 ,0 0 0 .

A u to m o b i le s  a lr e a d y  p r o d u c e d  a ro  b e in g  u s e d  u p , a n d  t lio  s u p p ly  is 
b e in g  r e d u c e d . A f t e r  th o  w a r  d e m a n d  f o r  a u t o m o b i le s  w ill  b o  e n la rg e d  
a n d  c a p a c i t y  w ill th e n  b e  fr e e d  f r o m  w a r  o r d e r s . B e fo r e  p r o d u c t io n  w a s 
c u r ta ile d  w o  w e ro  tu rn in g  o u t  a u t o m o b i le s  a t  r a te  o f  1 5 0 ,0 0 0  a n n u a lly . 
T h is  m a y  b o  c u t  t o  5 0 ,0 0 0 .

T l io  c o m p a n y  lia s  a b o u t  $ 3 5 ,0 0 0 ,0 0 0  in  w a r  o r d e r s  o n  h a n d . T h e se  
o r d e r s  k e e p  u s  g o in g  t o  a b o u t  c a p a c i t y  a n d  s in c e  th e  G o v e r n m e n t  Is c o n 
t in u a l ly  o f fe r in g  n o w  c o n t r a c ts  i t  Is p r o b a b le  w c  sh a ll h a v e  $ 7 5 ,0 0 6 ,0 0 0  o f  
w a r  b u s in e ss  b e fo r e  th o  y e a r  is  o v e r .— V . 1 06 , p .  2 2 3 8 , 2 1 2 7 .

Youngstow n Sheet & Tube Co.— Extra Div.— Sec'y.—
A n  e x tr a  d iv id e n d  o f  3 %  is  c u r r e n t ly  r e p o r te d  t o  h a v e  b e e n  d e c la re d  

o n  t iio  c o m m o n  s t o c k  a lo n g  w ith  th o  re g u la r  q u a r te r ly  d iv id e n d  o f  2 %  
o n  th o  c o m m o n  a n d  1 % %  o n  th e  p re fe rre d .

L e r o y  A .  M a n c h e s te r  h a s  b e e n  e le c te d  S e c r e ta r y  a n d  w ill ta k o  o v e r  th o  
w o r k  f o r m e r ly  d o n e  b y  th o  V .P .  &  S a les  M g r .— V . 10 6 , p .  8 2 7 .

C URRE NT  NOTICE
— T h o  r e c e n t  o f fe r in g  o f  $ 5 ,5 0 0 ,0 0 0  C i t y  o f  P h ila d e lp h ia  4 ) 4 %  b o n d s ,  

d u o  M a y  1 1 9 4 8 , w a s  a w a rd e d  t o  R e i l ly ,  B r o c k  &  C o . ,  o f  P h ila d e lp h ia , a n d  
th e  F ir s t  N a t io n a l  B a n k  o f  th is  c i t y ,  a n d  a ro  b e in g  o f fe r e d  f o r  p r iv a t e  in 
v e s tm e n t  a t  1 0 3 )4  a n d  in te re s t , y ie ld in g  4 . 3 0 % .  T h is  is th o  f ir s t  issu e  o f  
b o n d s  b e a r in g  4>6 %  In te re st, w h ic h  h a s  b e e n  p u t  o u t  b y  P h ila d e lp h ia  s in ce  
1 8 7 6 , a n d  a ro  t o -d a y  th e  o n ly  issu e  o f  b o n d s  o f  t h a t  c i t y  n o w  o u ts ta n d in g  
b o a r in g  a n  in te re s t  r a te  h ig h e r  th a n  4 % .  T h e e  b o n d s  a ro  fr e e  f r o m  
P e n n s y lv a n ia  S ta te  ta x  a n d  a re  a ls o  e x e m p t  f r o m  F e d e ra l  in c o m e  t a x .  
In te r e s t  J a n . 1 a n d  J u ly  1 , re g is te re d  b o n d s  in  $ 1 0 0  d e n o m in a t io n s  a n d  
m u ltip le s , a n d  c o u p o n  b o n d s  in  d e n o m in a t io n s  o f  $ 1 ,0 0 0 .

— A t  100  a n d  in te re s t , e x e m p t  f r o m  a ll F e d e ra l in c o m o  ta x e s , n o m -  
b lo w e r  &  W e e k s ,  W ill ia m  R .  C o m p t o n  C o .  a n d  th o  E q u it a b le  T r u s t  C o .  
o f  th is  c i t y  a ro  jo in t ly  o f fe r in g  fo r  in v e s tm e n t  $ 7 1 7 ,5 0 0  C i t y  o f  G a lv e s t o n , 
T e x . ,  5 %  d ir e c t  o b l ig a t io n  b o n d s ,  d u e  se r ia lly  1 92 5  t o  1 9 4 7 . P r in c ip a l  
a n d  6 cm l-a n n u a l in te re s t  is  p a y a b le  a t  th o  N a t io n a l  C i t y  B a n k  o f  th is  
c i t y .  T h o  b o n d s  a ro  e lig ib le  t o  s e cu re  P o s ta l  S a v in g s  d e p o s it s .  T h o  e s t i
m a te d  v a lu o  o f  G a lv e s t o n ’s  ta x a b le  p r o p e r t y  Is $ 7 5 ,0 0 0 ,0 0 0 ; a ssessed  v a lu a 
t io n ,  $ 4 2 ,1 3 8 ,6 4 6 ; t o t a l  b o n d e d  d e b t ,  $ 5 ,9 4 4 ,5 0 0 , a n d  n e t  d e b t ,  $ 3 ,4 7 1 ,7 6 9 . 
S ee  a d v e r t is e m e n t  fo r  o th e r  p a r t icu la r s .

— E x e m p t  f r o m  t h o  F e d e ra l in c o m e  ta x ,  A .  B .  L e a ch  &  C o . ,  I n c . ,  o f  
th is  c i t y ,  a ro  a d v e r t is in g  a  s e le c te d  lis t  o f  m u n ic ip a l  b o n d s  w h ic h  t h e y  o w n  
a n d  o f fe r  a t  p r ice s  t o  y ie ld  t h o  in v e s to r  4 .6 0 %  t o  5 % .  D e ta ile d  in fo r m a 
t io n  re g a r d in g  th o se  a n d  o th e r  m u n ic ip a l  issu es  w ill  b e  m a ile d  o n  r e q u e s t . 
G o n o ra l p a r t icu la rs  o f  t o -d a y ’s  o f fe r in g s  a p p e a r  in  th o  f ir m ’s  a d v e r t is e m e n t .

— P r o p o s a ls  w ill b o  r e c e iv e d  u n t il  W e d n e s d a y , J u n o  2 6 , b y  A .  A r c h ib a ld ,  
D ir e c t o r  o f  R o v c n u o  a n d  F in a n ce  o f  th e  C i t y  o f  N e w a r k , N .  J . ,  f o r  $ 1 ,
0 7 3 ,0 0 0  o f  t h a t  c i t y ’ s 5 %  b o n d s .  F u ll  d e ta ils  o f  th is  sa le  w ill  b e  f o u n d  in  
t o -d a y ’s  a d v e r t is e m e n t ,  w h ich  a p p e a rs  e lse w h e re  in  th o  " C h r o n i c l e . ”
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COMMERCIAL EPITOME.
Friday Night, June 14 1918.

Civilian trade is naturally more or less restricted with 
available supplies small and the Government hold on the 
trade of the country growing tighter and tighter. W ar in
dustries are in the van. Retail trade on the whole has been 
rather brisk, although the weather has been more or less 
unfavorable in some parts of the country; that is, abnormally 
cool in the East and unusually hot for this time of the year 
in some parts of the West and Southwest. With spring 
overcoats worn in New  York on June 15, the temperatures in 
parts of Nebraska have latterly been over 100 degrees. 
Early in the week it was 94 degrees at Chicago, and it has 
been abnormally hot in parts of Missouri and Kansas. Not 
only materials, but fuel is rather scarce, and not a few indus
tries feel it. Also there is more or less uncertainty as to the 
future of Government price-fixing. Rumors at one time that 
this policy had been abandoned by the Government were 
sharply denied by Government officials. There is no doubt 
that both wholesale and retail trade of the ordinary kind 
would be much larger than it is in view of the greatly in
creased buying power of large sections of the country, if it 
were possible to get merchandise in the quantities desired. 
There is talk of a scarcity of coal later on. The coal distri
bution for railroads and the Government is still to be directed 
from Washington. Fuel is to be allowed according to a pref
erence list. A  questionnaire on fuel is sent to the various 
industries. It has already been sent to householders. They 
must stipulate the quantity that they have been in the habit 
of buying annually and will be supplied accordingly. Fuel 
Administrator Garfield says that conservation of at least 60,
000,000 tons of coal by two means— cutting down of supplies 
of less essential industries and economy by domestic con- 
sinners— is the only course open to the Government, and that 
longer to avoid meeting this issue would be fatal. At least
80.000. 000 tons more will be needed this year than last, and 
the production during the first five months of this year has 
increased but 10,000,000 tons over the same period of last 
year. The Fuel Administrator also announces the curtail
ment of coal supplies to manufacturers of passenger auto
mobiles for the year beginning Aug. 1 to 25% of the quan
tity consumed in 1917-18. It is stated, too, that three 
meatless days per week will be adopted shortly. Hardware 
jobbers are to be restricted in their business. They are to 
supply articles only for essential uses, owing to the scarcity 
of iron and steel. This affects not only hardware, 
but machinery, oil well supplies, and similar articles. 
All leather imports are to be stopped henceforth. Food 
regulations are to be strictly enforced. In the 
last ten months the Food Administration has 
imposed moro than 800 penalties for violations. Every 
effort is to be made to raise the largest food crops possible. 
In Kansas action has been taken to put a stop to what is 
termed “slacker farming,” where the owner is so disloyal 
that he refuses to till the soil, or allow it to be tilled. By 
action in equity receivers are appointed to till the farm. 
Meanwhile the consumption of wheat in this country has 
been curtailed, it seems, about 60%, but it does not look 
now as though such a restriction would have to bo enforced 
during tho new season, now not far off. Meanwhile ship
building is boing pushed with extraordinary vigor all over 
the country. The merchant fleet of the United States now 
amounts to approximately 10,000,000 gross tons, not in
cluding ships in the control of the Army and Navy as trans
ports and supply boats. Tho American merchant marine 
is now second only to that of Great Britain. It increased 
during M ay moro than it did during the entire first year 
of the European war. Tho Government practically con
trols tho iron and steel trade. The production of both is 
enormous, but the consumption more than keeps pace with it. 
Meanwhile German submarines are still present on our 
Eastern coast, and there is a rumor that Gormany will 
declare the entire Atlantic Coast a danger zone. A  few 
moro ships have been sunk. They have recently sunk 5 ships 
carrying 25,200,000 lbs. of sugar, and one steamer, the 
Vindegen, with a cargo of 2,500 tons of copper worth nearly
81.500.000. The effect of the U-boat invasion is to greatly 
intensify the war feeling all over the United States, and the 
building of war vessels is being hastened, rather than recall 
warships from European waters. On account of tho U-boats 
Now York is still darkened at night; that is, the glaring 
electric lights of theatres along Broadway and adjacent 
streets are no longer permitted; Fifth Avenue looks sombre 
and Coney Island has also had to pale its formerly effectual 
fires. The war news in the main has latterly been rather 
more favorable, and this, with a strong stock market, has 
had a heartening effect in the business world, especially as 
the outlook for the crops, both grain and cotton, is considered 
favorable. It is worthy of note, too, that the European 
crop news has recently been more cheerful, oxcept from 
Russia and the Scandinavian countries. Argentina’s crops 
also seem to promise well, and it of interest to notice that 
ocean tonnage is more plentiful at Argentine ports. The 
world of business, in fact, is looking forward to the time when 
greatly augmented shipbuilding at home and abroad will 
relieve the scarcity of ocean tonnage and cause a material

reduction in freight rates. It is so scarce now, however, 
that July cotton in Liverpool is $90 a bale higher than in 
New  York, an increase over the normal difference of moro 
than 1700%. Meanwhile non-essential trades aro going 
more and more into eclipse. Already the making of Christ
mas gifts, it is announced, will be discouraged. That will 
undoubtedly hit many manufacturing trades. The sales of 
jewelry, liquors and beer are being greatly reduced; many 
saloons in all the boroughs of New  York have had to close 
for lack of business.

LA R D  higher; prime Western, 24.45@24.55c.; refined to 
tho Continent, 26.50c. South American, 26.90c.; Brazil, 
27.90c. Futures declined, with packers selling both lard 
and ribs. Also hogs have declined. There has not been 
much buying, except by shorts. On a single day the 
Western receipts of hogs were 115,000, against 74,600 last 
year. To-day prices declined. They are lower for the week.
D A I L Y  C L O S I N G  P R I C E S  

Sat.
J u ly  d e l iv e r y ________c t s .2 4 .1 7
S e p te m b e r  d e l iv e r y _____2 4 .3 7

O P  L A R D  F U T U R E S  
Mon. Tues. IVed. 

2 4 .2 0  2 4 .1 2  2 4 .2 0
2 4 .4 0  2 4 .3 2  2 4 .4 0

I N  C H I C A G O .  
Thurs. Fri. 

2 4 .2 7  2 4 .1 2
2 4 .4 7  2 4 .3 7

PO R K  higher; mess, $47@$48; clear, $46@$52. Beef 
products, firm; mess, $33@$34; extra India mess, $57@$58. 
Cut meats steady, pickled hams, 10 to 20 lbs., 251^c.; 
pickled bellies, 32e. To-day July pork ended at $41 25, 
a decline for tho week. Butter, creamery, 44J^@45c. 
Cheese, flats, held, colored, specials, 25@26c. Eggs, 
fresh, 38>^@393^c.

COFFEE firm. No. 7 Rio, 83^c; No . 4 Santos, 10%c.; 
fair to good Cucuta, llJ^@ 12H c. Futures have been al
most motionless much of the time. Trade interests have 
bought a little; outsiders have sold. The uncertainties of 
the freight situation have restricted cost and freight business. 
Brazilian quotations have been irregular, but on the whole 
rather weaker. The official rate of freight from Brazilian 
ports is still $1 70 to the United States and 750 francs to 
Havro. Meanwhile Brazilian stocks are, of course, very 
largo. Santos has 3,060,000 bags, against 1,054,000 last 
year; Rio, 753,000 bags, against 134,000 a year ago. But, 
on tho other hand, tho New  York stock is only 1,091,259 
bags, against 1,526,819 last year. The total for the United 
States is 1,197,453 bags, against 1,772,373 last year. But, 
after all, tho quantity afloat from Brazil is 1,049,000 bags, 
or about 680,000 more than a year ago. It is announced that 
additional allotments of ocean freight room have been made 
by the Government. According to the notice received, tho 
United States Shipping Board have allotted tho steamers 
Florida, Arkansas and Newa for coffee from Brazilian ports 
to New York only, clearance July-August at tho rate of 
$1 70 per bag. All short shipments ex Buekeledijk, or 
Budda 2d will be cared for on these vessels if applied for. 
Tho space on these vessels will be allotted by tho W ar Trade 
Board, among importers of rocord for the calendar years 
1916-17. In the allocation of this space ongagemonts already 
made will be taken into consideration. To-day prices ended 
2 to 3 points higher. They are a trifle lower for tho week.

O c t o b e r  . c t s . 8 .2 1  @ 8 . 2 3 1 F e b ru a ry  c t s .8 .4 7 @ 8 .4 9
N o v e m b e r  . . 8  2 8 @ 8 . 3 0  M a r c h ...............8 .5 3 @ 8 .5 5
D e ce m b e r  „  8 .3 5 @ 8 .3 7  A p r i l ................. 8 .G 0 @ 8 .6 2
J a n u a r y ______8 .4 1  @ 8 . 4 3 1 M a y ---------------8  6 7 @ 8  69

centrifugal, 96-degrees test, 6.005c.; 
,iauiU(1W)U, . Another cargo, that of the Pinar del
iio, of 3,600 tons of Cuban raw bound for Boston has been 
unk by a German submarine. This is tho fifth cargo that 
las been sunk, or in all 12,600 tons. But it is stated that 
he U-boat menace is not to interfere with tho Juno schedule 
is recently arranged, by the International Sugar Committoe, 
md the Joint Committee on West Indies Transportation 
vith tho concurronco of the United Statos Shipping Board. 
) f  course every precaution will bo taken looking to tho safoty 
>f sugar ships. At the same time, the committees will take 
b chance. Of course there is no other way. Exports last 
veok from Cuba were 109,787 tons, or 17,696 tons moro than 
n tho previous week and nearly double tho total for tho same 
veok last year. Tho stocks at Cuban ports are 1,056,100 
;ons, or practically 300,000 tons moro than a yoar ago and
250,000 tons more than at this time in 1916. The number of 
nills grinding has been reduced to 70, a decrease of 25 from 
;he previous week. Tho International Committeo has been 
>uying on a fair scale for Juno shipment at 4.985c. cost and 
roight. Refined is in light domand. Oscar 8. Strauss has 
jeen appointed by the Food Administration to pass upon tho 
■ofiners’ application for a larger margin of profit. This ap- 
jointmont has pleased the trade.

OILS.— Linseed higher; city, raw American seed, $1 59@  
?1 60; Calcutta, $1 50. Lard, primo, $2 25. Cocoanut, 
Cochin, 17M@18c. Ceylon, 10M@10Mc. Soya bean,
l8 @ 1 8 K c. Spirits of turpentine, 62c. Strained rosin, 
lommon to good, $9 90@$10. Cottonseed oil, prime crude, 
Southeast, 17.50c. Closing prices for rofinod for future 
lelivery follows:
fune ....................................................c .2 0 .0 0 1  A u g u s t .................................................. c .2 0 .1 0
r u l y ......... .................. ............................ _ 2 0 .1 0 1 S o p t o m b o r ........................................... - . 2 0 .1 0

P E T R O LE U M  firm; refined in barrels, $15 05@$16 05; 
julk, $8 25@$9 25; cases, $18 75@$19 75. Gasolino, firm; 
notor gasolino, in steel barrels, to garagos, 24c.; to con
sumers, 26c. Gasoline, gas machine, steel, 41c.; 72 to 76 
legrees, 33@39o. Exports of petroleum to the Allies during 
Vpril show a loss of 9,003,632 gallons as comparod with 
,hose of March. Meanwhilo thoro is the usual soasonal 
ncrease in new operations. Texas field advices report a

Juno____ cts.7.79@8.00
July..............8.03 @8.01
August.........8.09@8.10
September . . 8.15@8.17

SUG AR  steady; 
granulated, 7.45c.
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completion at Saratoga that flowed at the rate of 12,000 
barrels daily until sand choked the output; another well 
starting at 8.000 barrels was also credited to the same pool. 
Another interesting strike was an immense gas well in the 
Goose Creek pool that later produced 1,500 barrels of oil.
P e n n s y lv a n ia  d a rk  $  1 00
C a b e ll ...........................2 77
C r ic h t o n ____________  1 4 0
C o r n i n g ____________ 2 85

S o u th  L im a ________$2  38
I n d i a n a .......................2 28
P r in c e t o n __________ 2 42
S o m e rse t , 32  d e g ._  2  60

T h ra ll  _________ 2 25
S t r a w n ---------------------2 25 M o r a n ______________ 2  25

N o r t h  L im a ...............2  38

I ll in o is , a b o v e  3 0
d e g r e e s ___________$ 2  42

K a n sa s  a n d  O k la 
h o m a  ____________ 2  25

C a d d o ,  L a .,  l i g h t .  2  25 
C a d d o ,  L a .,  h e a v y  1 25
C a n a d a _____________ 2  68
U e a ld t o n _____________1 4 5
H e n r ie t ta ___________2  25

TO BACCO  has been in moderate demand and firm, with
available supplies none too plentiful. Foreign tobacco is 
very firm and as may readily be inferred from recent events 
is not at all likely to be in very liberal supply; far from it. 
In short, the general features of the tobacco trade show little 
or no change. The latest Government weekly report shows 
that the setting of tobacco was begun in the Western Lake 
region, where the ground is in excellent condition. Setting 
was completed in Southern New England. Rain is needed 
for this work and for the best development of the plants in the 
Ohio Valley. Tobacco made good growth in Middle Atlan
tic Coast States.

CO PPER  unchanged at 23J^c. The Government con
sumption is, of course, large. Tt is estimated that not more 
than 10 to 12% of copper consumed is for non-essential in
dustries. No shortage is feared. Some estimates of the 
output in the United States during M ay run as high as
190,000,000 lbs., which, added to importations, would bring 
the total tonnage up to 240,000,000 lbs. Producers will 
probably ask for an advanco after Aug. 15, owing to the 
increase in freight rates. Tin latterly oasier in tone, after 
some advanco. It has dropped in London of late. Spot 
Chinese tin was offered here at 89 to 90c.; and at the Coast at 
80 to 87c. Banka tin was quoted at 88 cents for May-Juno 
shipment, and 89 cents afloat. Lead higher at 7K @ 7% c., 
owing to a big Government demand. Yet, producers are 
not anxious to see the price go too high, as thoy beliove it 
might cause Government intervention. The advanco in 
freight rates also told. Spelter highor at 7.03@7.70c., 
owing to decreased stocks, due to the closing of some of the 
producing factors in the industry.

P IG  IR O N , of course, is in excellent demand. The great 
question is one of distribution. The authorities predict an 
ample supply for all consumers, whatever difference of opin
ion thero may be on that subject. Unfortunately, many 
consumers of foundry grades are unable to get any at all or 
aro forced to get along with next to none. Meanwhilo, iron 
is consumed as fast as it is manufactured. Distribution 
just now is confined to consumers whose product is essential 
to the war program of the Government. Others have to wait. 
It is true that the production is remarkably large. It is 
likely, too, to continue to be largo if the weather remains 
comparatively cool. Lately it has been rather abnormally 
cool. None the less, it is a fact that consumption treads 
closely on the heels of production in these remarkable times. 
Furnaces aro not yet accepting new orders. The railroad 
situation improves, but labor is scarce. Altogether, it is a 
perploxing situation for all concerned.

ST E E L  is dominated completely by tho Government. 
The War Industries Board on Juno G formulatod a program 
which is now in full effect. Nothing is moving except as 
the Fodoral authorities direct. Somo think this simplifies 
tho situation probably for tho duration of tho war. Cer
tainly tho Government now directs production and distri
bution. On tho other hand, some profess to find tho action 
of tho W ar Industries Board moro or less puzzling. This 
action provides that no pig iron or steel products shall bo 
shipped excopt under priority certificates and that after all 
priority requisitions Iiavo been filled producers may supply 
their customers if such customers are on tho preferred list 
which will be sent out later. But thus far no exact infor
mation on this rather interesting question has beon vouch
safed. Tho trouble is that nobody knows just how much 
steel tho Government will want. Previous estimates aro 
constantly being increased. They seem likely to bo stag
gering. In short, thero is a good deal of uncertainty as to 
just what the Government roquires and as to just how its 
requirements will bo or can bo carried out. General Pershing 
is promised all that ho wants.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.
G a lv e s t o n ________
Tov>l o 2 ,0 5 9 1 ,9 3 3 4 ,0 7 5 304 1 ,9 7 2 2 ,6 3 0 1 2 ,9 7 3
i  t x<is c i t y __-  —
P o r t  A r t h u r -------

— — — — —

A ra n sa s  P a ss ,& c . ' '6 2 3 "6 2 3
N e w  O rle a n s _____ 763 4 ,9 8 7 2 ,6 2 3 2 ,9 8 8 3', 138 3 ,1 0 8 1 7 ,6 0 7
M o b i le ____________ _____ 23 8 198 3 19 10 7 65
P e n s a c o la ________ _____ _____ _____ _____
J a c k s o n v i l l e _____ _ _ _ '5 5 5 '5 5 5
S a v a n n a h  _______ 2 .5 9 7 1 ,531 2 ,5 4 1 9 66 l',2 4 7 2 ,3 0 5 1 1 ,1 8 7
B r u n s w i c k ______ _____ _ .
C h a r le s t o n ______ _____ 27 4 6 0 * 1 0 4 '2 6 6 '4 5 1
W i lm i n g t o n _____ _ _ _____ 2 82 1 1 86
N o r f o l k ................. - 41 9 3 66 150 2 35 2 8 6 61 1 ,5 1 7
N ’p o r t  N e w s ,& c . _____ _____ _____ _____
N e w  Y o r k ________ 1 ,219 186 _____ _____ _____ 1 ,4 5 5
B o s t o n ____________ 69 177 281 4 i 7 9 4 4
B a lt im o r e ________ _____ 86 2 8 6 2
P h ila d e lp h ia _____ — " 2 4 — — — — 124

T o t a ls  th is  w e e k . 5 ,9 0 7 1 0 ,6 0 2 1 0 .0 6 0 4 ,6 2 5 7,484^ 1 0 ,3 6 6 4 9 ,0 4 4

The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year:

If pr pint* tn 1 9 1 7 -1 8 . 1 9 1 6 -1 7 . Stock.
June 14. This

Week.
Since Aug 

1 1 9 1 7 .
This
Week.

Since Aug 
1 1 91 6 . 1 9 1 8 . 1 9 1 7 .

G a lv e s t o n _________ 12 ,9 7 3 1 ,5 7 8 ,9 1 3 2 1 ,1 4 7 2 ,5 6 8 ,5 3 6 2 2 0 ,3 4 9 1 8 1 ,0 4 9
T e x a s  C i t y ________
P o r t  A r t h u r ______
A ra n sa s  P a ss , & c . '6 2 3

7 ),921  
8 ,1 0 2  

3 6 ,3 2 9  
1 ,5 8 3 ,9 0 4

— 2 4 3 ,3 3 7
4 1 ,4 4 7
4 9 ,9 9 1

1 ,4 6 4 ,0 2 3

3 5 ,6 3 5 1 9 ,8 4 8

N o w  O rle a n s_____ 1 7 ,6 0 7 1 3 ,7 6 5 3 9 2 ,2 0 5 2 0 2 ,6 4 1
M o b i l e ____________
P e n s a c o la _________

7 65 9 6 ,0 8 9
3 3 ,7 9 2
4 1 ,4 3 6

661 9 8 ,7 4 3
3 1 ,3 8 1
6 0 ,0 8 1

1 1 ,4 0 3 6 ,7 2 6

J a c k s o n v il le ______ '5 5 5 1 3 ,6 5 5 8 ,3 0 0
S a v a n n a h _________ 1 1 ,1 8 7 1 ,0 8 5 ,3 2 1 8 ',588 8 2 4 ,1 1 1 1 9 0 ,711 9 0 ,4 6 3
B r u n s w ic k ________ 1 3 3 ,5 0 0 3 ,5 0 0 1 3 4 ,1 7 0 1 9 ,1 0 0 1 1 ,8 0 0
C h a r le s t o n ________ 4.51 2 0 2 ,0 0 2 4 6 4 1 6 9 ,4 1 0 3 9 ,6 2 6 1 7 ,2 7 0
W i lm in g t o n ______ 86 9 5 ,8 8 7

2 9 2 ,5 4 0
118 8 7 ,0 6 0 3 6 ,8 1 9 5 1 ,0 6 3

N o r fo lk ____________ 1 ,5 1 7 5 ,9 3 5 5 1 8 ,2 6 2 7 7 ,0 5 9 9 4 ,8 1 1
N ’ p o r t  N e w s , & c . _____ 5 ,4 2 0 103 1 5 ,221
N e w  Y o r k _______ 1 ,4 j 5 1 2 0 ,9 5 8 9 0 3 5 ,4 0 1 1 5 8 ,8 0 0 8 5 ,9 9 7
B o s t o n ____________ 9 44 1 0 7 ,0 1 9 4 69 8 7 ,4 4 4 1 8 ,6 0 8 9 ,6 5 2
B a lt im o r e _________ 862 7 9 ,8 6 9 4 ,2 1 3 1 1 3 ,1 0 3 2 0 ,5 6 5 3 0 ,1 1 0
P h i la d e lp h ia _____ 124 5 ,4 6 2 108 6 ,3 3 0 7 ,5 4 6 5 ,7 9 0

T o t a l s __________ 4 9 ,0 4 4 '5 ,5 7 7 ,4 6 4 5 8 ,6 5 6 6 ,5 4 8 ,0 5 1 '1 ,242 ,0261 8 1 5 ,5 2 0

Note— 4 5 .0 0 0  b a le s  a d d e d  a s  c o r r e c t io n  o f  r e c e ip ts  a t  N e w  O rle a n s  
s in c o  A u g .  1 .

In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons:

Receipts a t— 191 8 . 191 7 . 1 91 6 . 191 5 . 191 4 . 191 3 .

G a lv e s t o n ___ 1 2 ,9 7 3 2 1 ,1 4 7 1 5 ,3 8 4 9 ,7 1 0 14 ,171 9 ,3 2 8
T e x a s  C it y ,  & c 623 2 25
N o w  O r le a n s . 1 7 ,6 0 7 1 3 ,7 6 5 12",514 '8 , 5 9 8 1 5 ,2 3 5 8 ,1 2 4
M o b i l e _______ 7 65 661 2 ,7 8 8 184 1 ,3 7 5 5 6 0
S a v a n n a h  ___ 1 1 ,1 8 7 8 ,0 8 8 6 ,6 4 7 3 ,1 5 2 6 ,5 3 6 5 ,8 1 7
B r u n s w ic k ___ 3 ,5 0 0 3 ,0 0 0 145
C h a r lo s to n ,& c 451 4 6 4 38 3 ' " 5 8 6 318 4 6 3
W i lm in g t o n . . 86 118 1,331 599 8 4 57
N o r fo lk  _____
N ’ p o r t  N .,& c .  
A ll  o t h e r s _____

1 ,5 1 7 5 ,9 3 5
103

7 ,3 1 2
102

2 ,3 5 6 1 ,958
7 ,0 6 0
1 ,3 2 3

4 ,3 9 8
138
6 0 93 ,8 3 5 4 ,8 8 0 2 ,2 0 7 3 ,8 5 2

T o t .  th is  w eek 45L044 5 8 ,6 5 6 6 1 ,6 6 8 "2 9 /0 3 7 4 7 ,9 8 4 3 0 ,2 6 4

S in ce  A u g . 1 . 5 ,5 7 7 ,4 6 4 6 ,5 4 8 ,0 5 1 1 6 ,8 0 0 ,3 7 1 101 76  6 7 4 '1 0 3 8 7  8 5 0 9 ,6 1 9 ,9 4 1

The exports for the week ending this evening reach a total 
of 28,602 bales, of which 5,477 were to Great Britain, 
8,628 to France and 14,497 to the other destinations. 
Exports for the week and since Aug. 1 1917 are as follows:

Exports
from—

Week ending June 14 1918. 
Exported to—

From Aug. 1 1917 to June 14 1918. 
Exported to—

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

G a lv e sto n .. ____ ____ ____ 459,227 57,780 181,667 , 698,674
P ort Arthur ____ ____ ____ 8,102 8,102
Laredo, & c. ____ ____ "2 ,6 5 7 2,657
N ewO rleans 2,871 8,628 10,466 21,965 384,795 212,974 64,030 661,79
M o b i le ____ 2,606 ____ ____ 2,606 69,790 1,000 70,790
P e n sa co la .- ____ ____ ____ ____ 34,566 34,566
S avannah. . ____ ____ ____ ____ 190,904 132,759 142,537 466,200
Brunswick . ____ ____ ____ ____ 107,969 107,969
W ilm ington ____ ____ ____ ____ 7,174 35,989 24,906 68,069
N orfo lk ____ ____ ____ ____ ____ 65,800 21,000 2,003 88,803
N ew  Y o rk . ____ ____ . ____ ____ 456,476 103,828 185,898 746,202
B o s t o n ____ ____ ____ • ____ 119,627 25,670 .  2,782 148,079
B a lt im o re .. ____ ____ ____ ____ 81,298 1,367 3,666 86,331
Philadelphia ____ ____ ____ ____ 28,078 473 28,551
P ortl’d , M e . ____ ____ ____ ____ ' 1,750 ____ _ _ 1,750
D e tr o it____ ____ ____ ____ ____ 1,623 - - H U 1,623
P acific  ports — — 4,031 4,031 ............. — 552,352 552,352

T o ta l____ 5,477 8,628 14,497 28,602 2,017,179 591,367 1,163,971'3,772,517

T o t .  ’ 16-'17 29,101 3,885 6,798 39,784 2,492.878 911.642 1.712.121*5.116.641
T o t . '16-'05 40,833 10,166 44,970 95,9692 ,47 7 ,19 7 809,89711,974,871 '5,261,965

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W e add similar figures for 
New York.

COTTON.
Friday Night, June 14 1918.

T IIE  M O V E M E N T  OF T H E  CROP, as indicated by our 
telegrams from tho South to-night, is given below. For the 
week ending this evening the total receipts have reached 
49,044 bales, against 55,056 bales last week and 51,750 
bales tho previous week, making the total receipts since 
Aug. 1 1917 5,577,464 bales, against 6,548,051 bales for the 
samo period of 1916-17 showing a decrease sinco Aug. 1 
1917 of 970,587 bales.

J u n e  14 a t —

O n  S h i p b o a r d ,  N o t  C l e a r e d  f o r —
L e a v i n g

S t o c k .
G r e a t

B r i t a i n . | F r a n c e .
G e r 

m a n y .
O t h e r

C o n t ' t .
C o a s t 
w i s e . ! T o t a l .

G a lv e s t o n _____
N o w  O r le a n s * .  
S a v a n n a h  
C h a r le s t o n ___

1 6 ,9 9 8
3 .0 0 0
3 .0 0 0

1 ...............
j 9*000

—
~2.5 6 6

1 ,5 0 0
5 ,0 0 .

1 4 ,0 0 0
500

1 8 ,4 9 8  
' 1 0 ,0 0 0  

2 6 ,0 0 0  
50 0  
531

I 2 0 1 ,8 5 1  
3 8 2 ,2 0 5  

i 1 6 4 ,7 1 1  
3 9 ,1 2 6  

1 10 ,8 7 27«  7n o
M o b i l e _________ 531
N o r f o l k _______ 3 5 0
N o w  Y o r k * ___
O th e r  p o r t s * . .

T o t a l  1 9 1 8 . .  
T o t a l  1 9 1 7 . .  
T o t a l  1 9 1 6 . .

5 .0 0 0  4 .0 0 0
4 .0 0 0  1 ,0 0 0 1 - ............ 3 .0 0 0

1 .0 0 0
j l lO O O  1 4 6 i8 0 0  
' 6 ,0 0 0 : 1 4 5 .8 7 3

3 2 ,5 2 9
2 6 ,7 2 8
6 9 .1 2 2

1 4 ,0 0 0
5 ,8 7 0

1 2 .1 2 7 155

6 ,0 0 0
1 9 .6 5 4
3 1 .5 8 0

2 1 ,3 5 0
9 ,1 0 8
9 ,8 2 3

! 7 3 ,8 7 9  1 ,1 6 8 ,1 4 7  
1 6 1 ,3 6 0  7 5 4 ,1 6 0  
1 2 2 .7 5 2 ' 7 9 4 .8 3 8

* E s t im a t e d .
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Speculation in cotton for future delivery has been far from 
active, but nobody expects any great activity in the present 
time. Prices advanced for a time, then reacted. Liver
pool has been in the main pretty firm. Day after day it 
advanced more than was due. The spot markets were firm. 
High premiums continued to prevail. Japanese interests 
have been buying the low grades and New  England has been 
inquiring for cotton for fall delivery. Stress has been laid 
on the fact that futures are still far below the Southern spot 
parity. Also there was talk for a time to the effect that the 
Eastern belt was getting rather too much rain. Private 
reports of grassy fields in that section had more or less effect. 
Moreover, the war news was considered in some respects 
rather more favorable. The latest German drive was not 
so successful as some had feared it might at be least for a 
time. And there has been some talk to the effect that the 
Government was inclined to abandon the policy of fixing 
prices on commodities. This is here mentioned merely for 
what it is worth; it is in direct conflict with other reports. 
Cotton goods have been firm, with a steady demand. And 
with a rapidly expanding army, it is natural to expect a 
large military consumption. It is supposed the American 
army will be increased to any amount, in fact, far beyond
5,000,000 men', if necessary. And the life of a uniform in 
active warfare is short; and so with other cotton supplies, 
not to mention guncotton and other munitions which are 
simply burned up in a flash. And as regards the crop, there 
are bound to be weather scares from time to time during 
the summer; weevil may come to the front; grassy fields 
may play a part. Even now, according to the latest weekly 
Government weather report, boll-weevil are becoming nu
merous in the southern portions of Georgia, Alabama and 
Mississippi. And there is the question of labor. That is 
undoubtedly scarce over much of the South. What if the 
fields should get badly clogged with grass? How to clear 
them? _ And if labor continues scarce, how about getting the 
crop picked? Furloughs to farm workers in the army, it 
seems, may, after all, not bo granted, for anything like the 
period t that would be required for farm work. 
The fields, it is supposed, will suffer more
or less from the lack of labor properly to
attend to them. At the same time, mills may gain in 
the matter of labor from the recent decision of the United 
States Supreme Court declaring the Child Labor Law un
constitutional. The latest figures as to the American con
sumption show that it is not materially less than the high rec
ord figures of last season. Meanwhile, too, European stocks 
are down to what might be termed the famine stage. Cer
tainly they are extraordinarily small. From present ap
pearances they are not likely to be increased very much in the 
near future. And if by any chance peace should come dur
ing the approaching crop year, pretty much everybody be
lieves that it would have a decidedly stimulating effect on 
the world’s cotton trade. But on the other hand, the crop 
news in the main has been good. For the fourth week in 
succession the weekly Government weather report was fa
vorable. It seems that the rains during the week east of the 
Mississippi have done more good than harm. In spite, too, 
of the talk about the scarcity of labor, chopping out and 
cultivation made favorable progress. In Texas the stand is 
good and the growth rapid. In Oklahoma chopping is well 
advanced to a good stand. East of the Mississippi cotton is 
fruiting well in southern districts. It is forming in squares 
as far north as northern Georgia. It advanced materially 
in the Carolinas and also made good progress in Tennessee. 
This season California and Arizona aro not ignored. The 
crop is doing well in those States. Moreovor, exports con
tinue small. And with restrictions on foreign trade, both 
as to imports and to oxports, in order to furnish 
tonnago for American troops, munitions and sup
plies, it would seem as though ships will be so fully em
ployed that civilian comerce will have to stand aside 
for some time to come. In that case oxports 
which already make a pitiable showing, as compared with 
last year, may not increase much. At any rate, that is the 
very general fear. Lancashire is seriously hampered. Now  
the British W ar Office prohibits the purchase, sale or de
livery or payment for Carolina Sea Island cotton, as well 
as West Indian Sea Island, or any article wholly or partially 
manufactured therefrom without a permit; no person may 
I?ut into process of manufacture without a permit. The 
lines are being drawn tighter and tighter. The war is the 
main thing. Everything else must give way. This is all 
perfectly just and proper. But it necessarily means re
strictions on the cotton business of the world with every 
other form of commerce. And the fact must bo taken into 
consideration. Latterly there has been less demand for 
July and the premium over October has shown a tendency 
to decrease. In fact, at one time it was down to 124 points, 
as against 260 points recently. And price fixing talk is not 
downed. In fact, the other day a vague rumor that the 
Goyemment might regulate the price of cotton goods on the 
basis of 30 cents per pound for raw cotton promptly chilled 
the marlcot. For at that time middling uplands here was 
practically 30 cents, at Now Orleans, 30.38e., at Charleston 
and Memphis 30 cents, at Savannah 29.75c., and at'Augusta 
31 cents. Small wonder that apparently baseless rumors 
of this kind caused selling. On the recent rise, too, much 
of the short interest has been covered, and if report speaks 
true, a pretty large concentrated bull account has been

built up in Wall Street. Latterly, the weather has im
proved and Liverpool has sold now crop months freely. 
So have trade interests and W all Street houses. Liverpool 

rices, moreover, failed to keep up the early paco; they 
egan to come lower than due. And the German drive is 

still on. Naturally, it was watched with more or less 
interest, not to say anxiety, at least for a time. To-day 
prices were irregular, advancing only to react, and in the end 
net changes were slight. Of alien-owned cotton 3,000 bales 
sold at 29 to 323^c., bringing what spot people regarded as 
excellent prices. Germany, it is understood, is to declare 
the Eastern cost of the United States in the danger zone. 
Middling upland closed at 30c., an advance of 25 points 
for the week.

The official quotation for middling upland cotton in the 
New  York market each day for the past week has been:

June 8  to June 14—  S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
M id d l in g  u p l a n d s . . . .....................3 0 .0 5  2 9 .7 0  2 9 .9 5  2 9 .6 0  3 0 .0 0  3 0 .0 0

N E W  Y O R K  Q U O T A T IO N S  FO R  32 Y E A R S . *
1 9 1 8 -C . . . . . 3 0 . 0 0 1 9 1 0 -C — . . 1 5 . 3 0 1 9 0 2 - c ............ 9 .4 4 189 4  - c _ _ . . . .  7 .3 1
1 9 1 7 _____ . . . 2 5 . 2 5 1 9 0 9 ............ - . 1 1 .3 5 1 9 0 1 . .............. 8 .3 8 1 8 9 3_____ . . .  8 .0 0
1 9 1 6 ------- . . . 1 2 . 8 0 1 9 0 8 --------- . . 1 1 . 6 0 1 9 0 0 ................. 9 .0 6 1 8 9 2 ______. . .  7 .5 6
1 9 1 5 _____ . . .  9 .7 5 1 9 0 7 ............ . . 1 3 . 1 5 1 8 9 9 ................. 6 .3 1 1 8 9 1 ............ . .  8 .5 6
1 9 1 4 _____ . . . 1 3 . 6 0 1 9 0 6 ............ - . 1 1 . 2 0 1 8 9 8 ................. 6 .5 6 18 9 0 ........... . . . 1 2 . 2 5
1 9 1 3 _____ . . . 1 2 . 3 5 1 9 0 5 ............ . .  8 .9 5 1 8 9 7 ................. 7 .6 9 1 8 8 9 ........... . . . 1 1 . 1 2
1 9 1 2 ------- . . . 1 1 . 9 0 1 9 0 1 ______ . .1 2 . 4 0 1 8 9 6 ................. 7 .4 4 1 8 8 8 ............ . . 1 0 . 1 2
1 9 1 1 ------- . . . 1 5 . 8 0 1 9 0 3 ............ - 1 2 . 5 0 1 8 9 5 ................. 7 .2 5 1 8 8 7 ........... . . . 1 1 . 2 5

M A R K E T  A N D  SALES A T  N E W  Y O R K .
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, jContract Total.

S a t u r d a y ___
M o n d a y ___
T u e s d a y  . . .  
W e d n e s d a y .  
T h u r s d a y  . _  
F r id a y ______

Q u io t , 3 0  p t s .  a d v ._  
Q u io t , 3 5  p t s .  d e c —  
Q u ie t , 2 5  p t s .  a d v _ .  
Q u io t , 3 5  p ts . d e c . .  
S te a d y . 4 0  p ts . a d v .  
Q u ie t , u n c h a n g e d . .

V o r y  s t e a d y ___
S t e a d y ----------------
V e r y  s t e a d y ___
S t e a d y ___________
F i r m ____________ 1 6 3

: : : :

1 6 3
S t e a d y ___________

T o t a l _____ 103 103

F U T U R E S .— The highest, lowest and closing prices at 
New  York for the past week have been as follows:

Saturday, 
June 8.

Monday, 
June 10.

Tuesday, 
June 11.

Wed'day, 
June 12.

Thursd'y, 
June 13.

Friday, 
June 14. Week.

June—
R a n ge_____ —  —  _ —  —  — —  — . — 25.60 — --- - “™ “ — 25.60 —
C losing____ 25.93 — 25.58 — 25.83 — 25.51 — 25.88 — 25.84 — ;

July— 1
R a n ge_____ 25.75-.10 25.50-.22 25.48-.07 25.55-.80 25.58-.00 25 .05-.25 25.48-.25
C losing------ 26.03-.05 25.68-.70 25.93-.95 25.01-.65 25 .98-.00.25.94-.98, ---- —  — .

August—
R a n ge_____ 25.00 — 24.65-.25 2 4 .8 0 - .i l 24.47-.55 24.71-.85 24.90-.22 24.47-.25
C losing____ 25 05 — 24.60 — 24.95  — 24.50 — 24.90 — |25.22 — ---- —

September— ■ 
R a n ge .......... _____ ___ __________ 24.84-.00 _________ __ _______ 1

25.05 —■24.84-.05
C losing____ 24.43 — 24.94 — 24.57 — •24.34 — 24.84 — !24.90 — —  —  —

October—  
R a n ge_____ 23.52-.95 23.90-.49 23 80-.70 23.65-.93 23.74-.38 24.12-.63 23.52-170
C losing____ 23.93-.95 24.44-.47 23.97-.00 23.84-.85 24 .34-.35.24.35 -.37, —  —  —

November—
23.67 __ 23.67 __

C losing____ 23.69 — 21.22 — 23.75  — 23.54 — 24.09 — [24.15 — :
December—  

R a n ge_____ 23.08-.55 2 3 .4 5 - .i l 23.50-.39 23.29-.60 23.34-.00 23 .80-.27 23.08-139
Closing____ 23.54-.56 24.07- .09 23.66-.70 23.45-.47 23 .99 -.0 0 .24.05-.07, —  —

January—  
R a n ge_____ 22.95-.30 23.30-.95 23 .35-.25 23.15-.24 23 .24-.90 23 .63-.15 22.95-125
C losing____ 23.35-.37 23.90-.92 23.50 — 23.32-.34 2 3 .oo  — ;—  —  —

February—• 
R a n ge_____

23.85-.90|
1

C losing____ 23.30 — 23.85 — 23.45 — 23.27 — 23.80 — !23.85 — !—  —- —-
March—  

R a n ge .......... 22.88-.34 23.42-.60 23.50-.00 23.15-.20
1 1

23 .22-.75  23 .79-.00  22.88-Z06
C losing____ 23.25-.29 23.81 — 23.35 — 23.22 — 23.80 — 23.85  — ,—  —  —

May—
R a n g e .......... __________ __________ __________ __________ 23.30 —

1
23.30 —

C losin g------ 23 .80  —

/  2 4  c .
Q U O T A T IO N S  FO R  M ID D L IN G  C O T T O N  A T  O T H E R  

M A R K E T S .— Below aro the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week:

Week ending 
June 14 .

Closing Quotations for Middling Cotton on—

Saturday. Monday. | Tuesday. | Wed’day. Thursd'y. Friday.

G a lv e s t o n ______ 3 0 .5 0 3 0 .5 0 3 0 .5 0 3 0 .2 5 3 0 .5 5 ,3 0 .5 5
N e w  O rle a n s___ 3 0 .3 8 3 0 .3 8 3 0 .3 8 3 0 .5 0 3 0 .7 5 ;3 1 .0 0
M o b i l o - ................. 2 9 .5 0 2 9 .5 0 2 9 .7 5 2 9 .7 5 3 0 .0 0 3 0 .0 0
S a v a n n a h  ______ 2 9 .7 5 2 9 .7 5 2 9 .7 5 2 9 .7 5 3 0 .0 0 3 0 .0 0
C h a r le s t o n --------- 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
W ilm in g t o n ------- 2.8 .50 2 8 .5 0 2 8 .5 0 2 8 .5 0 _________ _____
N o r fo lk  - ............... 2 8 .5 0 2 8 .5 0 2 8 .5 0 2 8 .5 0 2 8 .5 0 2 8 .5 0
B a l t i m o r e ______ 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .5 0
P h ila d e lp h ia  - 3 0 .3 0 2 9 .9 5 3 0 .2 0 2 9 .8 5 3 0 .2 5 3 0 .2 5
A u g u s t a _________ 3 1 .0 0 3 1 .0 0 3 1 .0 0 3 1 .0 0 3 0 .7 5 3 0 .5 0
M o m p h is ________ 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0 3 0 .0 0
D a l l a s __________ 2 8 .8 5 2 8 .8 5 2 8 .8 5 2 8 .8 5 3 0 .2 5 3 0 .2 5
H o u s t o n _________ 3 0 .3 5 3 0 .3 5 3 0 .2 0 3 0 .2 5 3 0 .3 5 3 0 .3 5
L it t le  R o c k ------- 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0 2 9 .0 0

N E W  O R LE A N S  C O N T R A C T  M A R K E T .

Saturday, 
June 8 .

Monday, 
June 10.

Tuesday, 
June 11.

Wed’day, 
June 12.

Thursd’y, 
June 13.

Friday, 
June 14.

J u n e _____________
J u l y .........................
A u g u s t -----------------
O c t o b e r _________
D e c e m b e r ______
J a n u a r y _________
M a r c h  -  - -  - -  - -  -

2 7 .6 9  —  
2 6 .6 9 - .7 5
2 5 .0 3 -  .09
2 3 .0 3 -  .09 
2 2 .6 5 - .6 6  
2 2 .4 5 - .4 7  
2 2 .4 0 - .4 5

2 7 .4 8  —  
2 6 .4 8 - .5 3  
2 5 .6 8  —  
2 3 .4 7 - .4 9  
2 3 . 1 0 - . i l  
2 2 .9 2 - .9 5  
2 2 .8 2 - .8 6

2 7 .3 9  — 1
2 6 .3 9 -  .4 0
2 5 .3 9 -  .49  
2 3 .0 8 - .  13 
2 2 .6 7 - .7 l  
2 2 .5 6 - .6 1  
2 2 .4 9 - .5 1

2 7 .6 0  —  
2 6 .6 0 - .6 2  
2 5 .8 5 - .9 0  
2 3 .0 0 - .0 4  
2 2 .5 6 - .5 8  
2 2 .3 4 - .3 8  
2 2 .2 4 - .2 9

2 7 .9 5  —
2 6 .9 5 -  .96
2 5 .9 5 -  .05  
2 3 .4 3 - .4 6  
2 2 .9 8 - .0 2  
2 2 .8 2 - .8 4  
2 2 .7 2 - .7 7

2 7 .6 5  —  
2 7 .1 8 - .2 0  
2 5 .7 0 - .7 4  
2 3 .3 9 - .  12 
2 3 .0 3 - .0 4  
2 2 .8 7 - .8 9  
2 2 .7 7 - .8 2

Tone— •
S p o t __________
O p t i o n s ______

S te a d y
S te a d y

D u ll
S t e a d y

S to a d y
S te a d y

S t e a d y
S t e a d y

S to a d y
S to a d y

S to a d y
S te a d y
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T H E  V IS IB LE  S U P P L Y  OF C O T T O N  to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, as 
well as tho afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday ovening. 
But to make tho total tho complete figures for to-night 
(Friday), we add the item of oxports from the United States, 
including in it tho exports of Friday only.

June 14—  1 9 1 8 .
S t o c k  a t  L iv e r p o o l__________ b a le s .  2 7 1 ,0 0 0
S t o c k  a t  L o n d o n ___________________  2 2 ,0 0 0
S t o c k  a t  M a n c h e s t e r _______________  3 8 ,0 0 0

T o t a l  G ro a t  B r it a in .......................... 3 3 1 ,0 0 0
S t o c k  a t  H a m b u r g ---------------------------  ------------
S t o c k  a t  B r e m e n ___________________  ________
S t o c k  a t  H a v r e _____________________  1 2 0 ,0 0 0
S t o c k  a t  M a r s e i l l e s ________________ 1 ,0 0 0
S t o c k  a t  B a r c e l o n a ________________  8 ,0 0 0
S t o c k  a t  G e n o a ____________________  3 ,0 0 0
S t o c k  a t  T r i e s t e ____________________  ________

1 91 7 . 1 9 1 6 . 1 9 1 5 .
4 4 5 ,0 0 0  6 5 4 ,0 0 0  1 ,7 9 3 ,0 0 0

2 5 .0 0 0
4 4 .0 0 0

5 1 4 .0 0 0  
* 1 ,0 0 0  
* 1 ,0 0 0

1 7 7 .0 0 0  
7 ,0 0 0

9 0 .0 0 0
3 1 .0 0 0
* 1 ,0 0 0

5 1 .0 0 0
5 5 .0 0 0

7 7 0 .0 0 0  
* 1 ,0 0 0  
* 1 ,0 0 0

2 8 5 .0 0 0
1 5 .0 0 0
7 3 .0 0 0

1 2 5 .0 0 0
* 1 ,0 0 0

4 3 .0 0 0
1 5 3 .0 0 0

1 ,1 8 1 ,0 0 0
* 4 ,0 0 0

* 2 2 2 ,0 0 0
3 0 0 .0 0 0

1 4 .0 0 0
4 7 .0 0 0

4 3 8 .0 0 0  
* 3 ,0 0 0

T o t a l  C o n t in e n ta l  s t o c k s ............... 1 3 2 ,0 0 0  3 0 8 ,0 0 0  H 5 0 1 ,0 0 0  1 ,0 2 8 ,0 0 0

T o t a l  E u ro p e a n  s t o c k s _________  4 6 3 ,0 0 0  .< .8 2 2 ,0 0 0 3 1 ,2 7 1 ,0 0 0
I n d ia  c o t t o n  a f lo a t  f o r  E u r o p o —  2 2 ,0 o 0  3 8 ,0 0 0  ►54,000
A in e r . c o t to n  a f lo a t  f o r  E u r o p e . .  1 3 0 ,0 0 0  1 5 7 ,0 0 0  3 4 4 ,7 2 9
E g y p t ,B r a z i l ,& c .,a f lo a t  fo r  E u r 'p o  8 0 ,0 0 0  3 0 ,0 0 0  > 2 5 ,0 0 0
S t o c k  in  A le x a n d r ia , E g y p t ---------- 27,3,00O 1 1 0 ,0 0 0  j 4 5 ,0 0 0
S t o c k  in  B o m b a y ,  I n d ia ...................... * 6 6 0 ,0 0 0  8 7 8 ,0 0 0  9 3 3 ,0 0 0
S t o c k  in  U . S . p o r t s . .............................1 ,2 4 2 ,0 2 6  8 1 5 ,5 2 0  i  9 1 7 ,5 9 0
S t o c k  in  U . S . In te r io r  t o w n s -------  9 0 3 ,0 8 7  6 6 6 ,9 9 8  5 4 3 ,5 2 0
U . S . o x p o r ts  t o -d a y _______________  2 1 ,9 6 5  9 ,7 1 8  1 0 ,2 9 6

T o t a l  v is ib le  s u p p ly ______________3 ,8 0 0 ,0 7 8  3 ,5 2 7 ,2 2 6  4 ,1 4 4
O f  th o  a b o v e ,  t o ta ls  o f  A m o r ic a n  a n d  o t h e r  d e s c r ip t io n s  
American—  „

L iv e r p o o l  s t o c k . .................... . b a l o s .  1 2 0 ,0 0 0  3 3 3 ,0 0 0  52 8
M a n c h e s te r  s t o c k ___________________  9 ,0 0 0  2 7 ,0 0 0  4 9
C o n tin e n ta l  s t o c k ................................  * 1 1 5 ,0 0 0  * 2 4 8 ,0 0 0  *401
A m e r ic a n  a f lo a t  f o r  E u r o p o ---------- 1 3 0 ,0 0 0  1 5 7 ,0 0 0  34 4
U . S . p o r t  s t o c k s .....................................1 ,2 4 2 ,0 2 6  8 1 5 ,5 2 0  91 7
U . S . in te r io r ;s to c k s ________________  9 0 3 ,0 8 7  6 6 6 ,9 8 8  54 3
U . S . o x p o r ts  t o -d a y ________________  2 1 ,9 6 5  9 ,7 1 8  10

3 ,0 1 7 ,0 0 0
1 6 2 ,0 0 0
3 0 8 ,1 4 0

1 5 ,0 0 0
1 7 5 .0 0 0
8 9 2 .0 0 0  

2 4 ,3 3 8
5 7 1 ,3 5 2

6 ,5 6 6

,1 5 5  6 ,0 7 1 ,3 9 6  
a re  a s  fo l lo w s :

,0 0 0  1 ,5 2 1 ,0 0 0  
0 0 0  1 3 2 ,0 0 0

* 8 0 6 ,0 0 0  
3 0 8 .1 4 0  
9 2 4 ,3 3 8  
5 7 1 ,3 5 2  

6 ,5 6 6

,0 0 0
,7 4 9
,5 9 0
,5 2 0
,2 9 6

T o t a l  A m e r ic a n ................................. 2 ,5 4 1 ,0 7 8  2 ,2 5 7 ,2 2 6  2 ,7 9 4 ,1 5 5  4 ,3 2 3 ,3 9 6
East Indian, Brazil, &c.—

L iv e r p o o l  s t o c k ----------------------------------  1 5 1 ,0 0 0  1 1 2 ,0 0 0
L o n d o n  s t o c k ------------------------------------  2 2 ,0 0 0  2 5 ,0 0 0
M a n c h e s te r  s t o c k ___________________  2 9 ,0 0 0  1 7 ,0 0 0
C o n tin e n ta l  s t o c k ........................  * 1 7 ,0 0 0  * 6 0 ,0 0 0
In d ia  a f lo a t j fo r  E u r o p o ____________  2 2 ,0 0 0  3 8 ,0 0 0
E g y p t ,  B ra z il, & c . ,  a f l o a t . . ............ 8 0 ,0 0 0  3 0 ,0 0 0
S t o c k  in  A le x a n d r ia , E g y p t ---------- 2 7 8 ,0 0 0  1 1 0 ,0 0 0
S to c k  in  B o m b a y ,  I n d ia ------------------ * 6 6 0 ,0 0 0  8 7 8 ,0 0 0

T o t a l  E a s t l ln d ia ,  & c ____________ 1 ,2 5 9 ,0 0 0  1
T o t a l  A m o r i c a n _________________ 2 ,5 4 1 ,0 7 8  2

2 7 0 ,0 0 0
,2 5 7 ,2 2 6

T o t a l  v is ib le  s u p p ly  ................ .3 ,8 0 0 ,0 7 8  3 ,5 2 7 ,2 2 6
, J -1" ----------v v ----------------------, OOJ 1 7 -0 6 d .

2 4 .9 0 c .  
2 8 .8 5 d . 
2 4 .0 0 d . 
1 6 .5 0 d . 
1 6 .6 8 d .

M id d lin g  u p la n d , L iv e r p o o l______  2 1 .8 8 d .
M id d lin g  U p la n d , N o w  Y o r k _____ 3 0 .0 0 c .
E g y p t ,  G o o d  B r o w n , L i v e r p o o l . .  3 1 .1 3 d . 
P e r u v ia n , H o u g h  G o o d ,  L iv e r p o o l  39 .00(1 .
B r o a c h , F in o , L iv c n io o l___________ 2 i .2 1 d .
T in n o v e i ly ,  G o o d ,  L iv e r p o o l_____ 2 1 .4 9 d .

2 7 2 .0 0 0
4 3 .0 0 0
2 1 .0 0 0

* 1 6 8 ,0 0 0
1 6 2 .0 0 0  

i 1 5 ,0 0 0  
IS 1 7 5 ,0 0 0  
‘ 8 9 2 ,0 0 0

1 ,3 5 0 ,0 0 0  1 ,7 4 8 ,0 0 0
2 .7 9 4 .1 5 5  4 ,3 2 3 ,3 9 6

4 .1 4 4 .1 5 5  6 ,0 7 1 ,3 9 6
8 .2 5 d .  5 .3 5 d .

1 3 6 .0 0 0
5 1 .0 0 0

6 ,0 0 0
* 1 0 0 ,0 0 0

5 4 .0 0 0
2 5 .0 0 0
4 5 .0 0 0

9 3 3 .0 0 0

1 2 .8 5 c .
1 2 .4 1 d .
13 .50(1.

7 .9 0 d .
7 .9 2 d .

9 .8 0 c .
8 .1 5 d .

1 0 .4 0 d .
5.20(1 .
5 .3 2 d .

* E s t im a te d .
Continental imports for past week havo been_______balos.
The above figures for 1918 show a decrease from last week 

of 74,211 bales, a gain of 272,852 bales over 1917, a decline 
of 344,077 bales from 191Gand a loss of 2,271,318 balos from 
1915.

A T  T H E  IN T E R IO R  T O W N S  tho movemont— that is, 
tho receipts for tho week and since Aug. 1, the shipments for 
tho wook and tho stocks to-night, and the samo items for tho 
corresponding period of tho previous year— is set out in 
detail below.

Movement to June 14 1918. Movement to June 15 1917.

Towns. Receipts. Ship- 
m eats. 
W eek.

Stocks
June
14.

Receipts. Ship
m ents.
W eek.

Stocks
June
15 .W eek. Season. W eek. Season.

A la ..  E u fa u la - - . 4 ,4 0 0 2 ,3 8 0 8 9 ,8 0 4 7 ,2 3 3
M o n t g o m e r y . 341 4 8 ,8 4 9 70 i 5 ,8 2 7 1,0 0 0 4 5 ,2 7 6 1 ,9 7 0 2 0 ,0 7 0
S e l m a -------------- 3 3 4 ,0 0 2 19 593 43 2 1 ,7 1 8 199 1 ,9 3 4

A r k . ,  H e l e n a . . 50 4 1 ,5 4 4 1 ,3 3 4 3 ,9 2 2 181 7 3 ,3 9 0 3 98 5 ,0 7 2
L it t le  R o c k . . 3 ,3 1 0 2 3 4 ,5 7 9 1 ,2 0 0 18 ,4 7 3 1 ,1 3 7 2 3 2 ,0 9 3 2 ,4 4 0 1 8 ,9 5 9
P in e  B l u f f . — 314 1 4 4 ,1 4 0 2 ,2 9 1 2 7 .0 5 3 499 1 5 1 ,8 8 9 3 ,1 9 8 2 3 ,7 8 1

G a . ,  A l b a n y . . . 1 2 ,3 5 0 1,078 20 19 ,1 8 9 158 1,181
A t h e n s .............. i o 1 2 1 ,3 0 4 1 ,6 6 6 19 ,9 0 4 120 1 0 2 ,2 2 3 1 ,6 0 0 1 4 ,3 0 6
A t la n t a .............. 1 ,002 3 2 7 ,4 0 1 1 ,8 1 0 2 9 ,8 5 2 3 ,7 0 0 3 1 7 ,7 8 4 8 ,7 0 9 4 8 ,6 8 1
A u g u s t a ........... 2 44 4 3 3 ,7 8 5 4 ,8 0 5 8 8 ,1 1 8 1 ,273 3 7 1 ,5 8 7 9 ,2 7 0 5 3 ,1 8 0
C o lu m b u s ------ 2 00 3 8 ,2 1 4 4 00 7 ,0 0 0 4 3 7 0 1 ,9 9 2 2 ,3 0 0 O.OS7
M a c o n ________ 3 00 1 0 7 ,0 0 7 1 ,2 0 9 15,121 1 ,0 0 9 1 0 7 ,5 3 4 3 ,8 8 0 1 3 ,0 7 0
R o m e _________ 5 5 4 ,4 1 9 133 0 ,5 0 0 2 0 0 5 8 ,1 4 4 3 99 4 ,0 0 0

La., S h re v e p o r t 151 1 9 6 ,8 0 9 1 ,5 2 5 1 8 ,7 0 7 2 0 5 1 4 9 ,1 5 3 748 8 ,3 8 4
M is s .,C o lu m b u s ____ 1 0 ,0 9 0 353 34 7 ,0 1 9 6 04 1 ,0 0 0

C la rk sd a lo 75 1 0 5 ,1 1 5 1 ,0 7 5 2 2 ,0 0 0 5 6 ,2 5 0 5 00 1 5 ,5 0 0
G r e e n w o o d — 2 50 130 ,0 0 2 1 ,250 2 7 ,5 0 0 2 5 0 1 1 2 ,8 5 4 1 ,250 1 7 ,0 0 0
M e r i d i a n _____ 243 3 5 ,8 9 0 8 05 0 ,8 8 2 176 2 2 ,9 0 7 871 4 .0 4 0
N a t c h e z ........... ____ 6 1 ,2 9 7 — 4 ,8 8 4 90 3 4 ,7 5 2 58 9 4 ,9 2 9
V ic k s b u r g ------- 12 .30,326 — 3 ,2 3 9 11 1 0 ,2 1 3 195 1 ,0 0 8
Y a z o o  C i t y . . ____ 3 8 ,4 8 2 91 1 1 ,0 3 3 1 9 ,2 1 8 10 3 ,4 0 2

M o . ,  S t . L o u is . 4 ,1 0 7 1 ,0 1 1 ,7 0 7 2 ,9 9 9 2 0 ,2 2 9 10 ,1 5 0 9 0 5 ,1 7 6 1 1 ,7 0 4 1 7 ,0 3 0
N .C . ,G r ' n sb o ro 520 0 0 ,9 0 2 9 19 1 2 ,8 0 7 1 ,2 0 0 8 1 ,1 5 8 1 ,4 6 4 0 ,3 0 0

R a le ig h .............. 5 1 0 ,8 0 8 50 202 44 1 1 ,7 1 5 73 50
O .,  C in c in n a t i . 5 ,1 9 0 1 3 9 ,3 4 3 1 ,6 8 3 1 5 ,9 1 3 1 ,7 5 5 1 7 8 ,5 0 3 1 ,773 1 5 ,6 0 3
O k la .,  A rd m o re ____ 1 3 , /6 0 — ____ 5 2 ,2 5 5 201] 1 ,3 0 0

C h ic k a s h a ___ 810 0 0 ,9 4 8 1 ,0 1 0 0 ,0 9 1 104 8 1 ,0 8 9 1 ,224 1 ,3 1 0
____ 3 5 ,3 0 0 100 1 ,900 2 9 ,5 9 7 100 54

O k la h o m a  . . 50 4 4 ,7 5 4 2 50 2 ,1 0 0 3 8 ,2 1 2 100 GOO
S .O . ,  G re e n v ille 80 0 130 ,391 1 ,8 0 0 19 ,0 0 0 1 ,2 2 8 1 4 2 ,8 9 9 2 ,3 5 2 1 9 ,4 0 8

G r e e n w o o d ___ ____ 13,591 — 4 ,8 3 5 1 0 ,4 3 2 571 2 ,1 0 1
T e n n .,M e m p h is 9 ,0 0 1 1 ,3 0 1 ,1 0 0 1 4 ,217 3 0 0 ,0 7 0 9 ,7 3 5 1 ,2 7 7 ,7 4 0 2 3 ,1 4 0 2 4 9 ,4 8 3

N a s h v i l l e _____ ____ 1 ,8 0 7 — 1 ,145 3 2 5 2 ,3 7 0 75 2 97
T e x . ,  A b i l e n e . . ____ 2 0 ,9 9 2 — 560 194 0 2 ,1 5 8 62 8 1 ,3 5 0

B r e n h a r n _____ 13 2 1 ,0 2 0 2 0 782 50 2 4 ,0 8 2 6 0 7 5 5
C la r k s v il le ___ 5 3 ,4 4 8 50 4 50 4 50 4 3 ,2 1 1 33 4 4 7 0
D a l l a s _________ 299 1 2 9 ,4 9 0 429| 8 ,9 9 7 2 ,9 5 6 1 2 6 ,0 6 8 1 ,203 5 ,2 0 3
H o n e y  G r o v e . ____ 0 2 ,0 7 0 2 00 3 ,1 0 0 3 9 ,6 4 9 78 321
H o u s t o n ______ 7 ,3 0 9 1 ,8 9 8 ,3 1 8 1 8 ,2 3 6 :1 1 0 ,7 2 5 1 3 ,9 9 8 2 ,4 8 1 ,3 7 6 1 9 ,0 5 0 0 5 ,3 0 8
P a r is __________ 2 5 0 1 0 5 ,0 0 0 7 5 0 0 ,5 0 0 1,340 1 4 3 ,1 8 9 6 5 9 4 ,5 0 4
S a n  A n t o n i o . . — 3 0 ,1 4 1 — 24 4 3 ,6 0 9 37 42

T o t a l ,  41 to w n s 3 0 ,2 9 8 7 ,4 8 4 ,7 6 3 6 3 ,1 5 0 9 0 3 ,0 8 7 5 4 ,0 8 4 7 ,8 9 2 ,2 0 3 1 0 4 ,256 0 0 0 ,9 8 8

* Last year's figures are for Greenville.
Tho abovo totals show that tho interior stocks havo de

creased during the week 20,852 balos and aro to-night 236,099 
balos more than at tho samo time last year. The recoipts at 
all town havo been 18,386 balos loss than tho samo wook 
last year.

O V E R L A N D  M O V E M E N T  FO R  T H E  W E E K  A N D  
S IN C E  A U G . 1.— W e give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows:

-------- 1 9 1 7 -1 8 ---------
June 14 . Since

Shipped—  Week. Aug. I .
V ia  S t . L o u is --------------------------------------  2 ,9  0  1 ,0 0 0 ,8 0 1
V ia  M o u n d s ,  & c ______________________ 8 ,1 8 8
V ia  R o c k  I s la n d _____________________ 84
V ia  L o u is v i l l e _________________________ 2 ,1 2 4
V ia  C in c in n a t i  ______________________  510
V ia  V irg in ia  p o in t s ____________________2 ,0 3 6
V ia  o th e r  r o u te s , & c ________________ 2 5 ,9 9 8

4 6 4 .7 7 5
2 3 ,1 4 4
9 3 ,7 8 0
3 7 ,1 4 9

2 0 0 ,8 3 8
6 9 3 ,6 1 4

Deduct Shipments—
O v e r la n d  t o  N .  Y . ,  B o s t o n ,  & c ___ 3 ,3 3 5
B e tw e e n  in te r io r  t o w n s ___________ 2 ,3 6 2
In la n d , & c . ,  f r o m  S o u t h ___________ 2 8 ,7 8 1

T o t a l  t o  b o  d e d u c t e d ____________ 3 4 ,4 7 8  1 ,2 6 5 ,7 9 9

L e a v in g  to ta l  n e t  o v e r la n d * ______  7 ,4 6 1  1 ,2 4 8 ,3 9 2

2 ,5 1 4 ,1 9 1 4 1 ,0 7 3 2 ,4 6 1 ,1 3 8

3 1 3 ,3 0 8 4 ,8 8 0 2 4 2 ,2 7 8
1 0 8 ,8 3 0 2 ,6 1 3 1 5 3 ,4 9 2
8 4 3 ,0 6 1 2 0 ,3 3 0 4 6 1 ,0 8 1

1 .2 6 5 ,7 9 9 2 7 .8 2 3 8 5 6 ,8 5 1

1 ,2 4 8 ,3 9 2 1 3 ,2 5 0 1 ,6 0 4 ,2 8 7
* I n c lu d in g  m o v e m e n t  b y  ra il t o  C a n a d a , a R e v is e d .
The foregoing shows the week’s net overland movement 

has been 7,461 bales, against 13,250 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits a decrease from a year ago of 355,895 bales.

In Sight and Spinners' 
Takings.

- 1 9 1 7 -1 8 -

Week.
Since 

Aug. 1. 
5 ,5 7 7 ,4 6 4  
1 ,2 4 8 ,3 9 2  
3 ,7 5 4 ,0 0 0

T o t a l  m a r k e t e d ...................................1 3 9 ,5 0 5  1 0 ,5 7 9 ,8 5 6
I n t e r io r  s to c k s  in  e x c e s s ......... .............* 2 6 ,8 5 2  5 4 8 ,5 9 5

-1 9 1 6 -1 7 -

R o c e ip t s  a t  p o r t s  t o  J u n o  1 4 ______  4 9 ,0 4 4
N o t  o v e r la n d  t o  J u n o  1 4 ____________  7 ,461
S o u t h ’ ll c o n s u m p t io n  t o  J u n o  1 4 a -  8 3 ,0 0 0

Since 
Week. Aug. 1 . 
5 8 ,6 5 6  6 ,5 4 8 ,0 5 1  
1 3 ,2 5 0  1 ,6 0 4 ,2 8 7  
9 1 ,0 0 0  3 .7 8 1 ,0 0 0

1 6 2 ,9 0 6  1 1 ,9 3 3 ,3 3 8  
* 4 9 ,5 7 2  3 1 3 ,2 5 4

C a m e  in t o  s ig h t  d u r in g  w e e k ___ 1 1 2 ,6 5 3  ___________ 1 1 3 ,3 3 4
T o t a l  in  s ig h t  J u n e  1 4 - . ........................ ..........  1 1 ,1 2 8 ,4 5 1  ________ 1 2 ,2 4 6 ,5 9 2

N o r t h ,  s p ln n ’s  ta k in g s  t o  J u n e  1 4 -  6 0 ,7 0 5  2 ,3 1 7 ,6 0 1  5 3 ,8 6 5  2 ,9 5 0 .1 7 8

* D e cre a s e  d u r in g  w e e k , a  T h e se  f ig u re s  a ro  c o n s u m p t io n ; ta k in g s  n o t  
a v a ila b le .

Movement into sight in previous years:
Week—  Bales.
1916— J u n o  1 6 ..................  1 1 8 ,5 4 3
1915— J u n o  1 8 .......................   9 5 ,7 2 6
191 4— J u n o  1 9 _____________   9 0 ,7 3 2

Since Aug. 1—  Bales.
1 9 1 5 -1 6 — J u n e  1 6 .................1 1 ,8 1 9 ,6 6 7
1 9 1 4 -1 5 — J u n e  1 8 - .............. 1 4 ,7 6 8 ,0 9 3
1 9 1 3 -1 4 — J u n o  1 9 .................1 4 .4 9 1 ,4 8 7

W E A T H E R  REPO RTS B Y  T E LE G R A P H .— Our ad
vices by telegraph from the South this evening indicate a 
continuation of generally favorable weather for cotton. In 
Toxas tho plant is in good condition but somewhat late. 
From sections of Alabama thero aro reports that boll weevils 
aro increasing.

Galveston, Tex.— Weather conditions have been quite fa- 
vorablo for crop development and the plant has made good 
progress and is in good condition, but late. W e have had 
rain on threo days the past week, the rainfall being two inches 
and forty-four hundredths. The thermometer has averaged 
82, the highest being 92 and the lowest 72.

Abilene, Tex.— There has been rain on one day of the week, 
to tho extent of fifty-two hundredths of an inch. The ther
mometer has averaged 82, ranging from 68 to 96.

Brenharn, Tex.— There has been rain on two days during 
tho week, to tho extent of fifty-three hundredths of an inch. 
The thermometer has ranged from 70 to 98, averaging 84.

Cuero, Tex.— It has rained on two days of the week, the 
rainfall reaching two inches and fourteen hundredths. The 
thermometer has averaged 83, the highest being 98 and the 
lowest 68.

Dallas, Tex.— W e havo had rain on three days of tho past 
week, tho rainfall being one inch and sixty hundredths. 
Thormomoter has averaged 83, ranging from 68 to 98.

Henrietta, Tex.— There has been rain on three days during 
tho woek, to tho extent of one inch and forty-two hundredths. 
Tho thermometer has ranged from 66 to 104, averaging 85.

Huntsville, Tex.— W e have had no rain during the week. 
Averago thermometer 82, highest 96, lowest 68.

Kerrville, Tex.— It has rained on two days of the week, the 
rainfall reaching one inch and six hundredths. The ther
momotor has averaged 79, the highest being 94 and lowest 64.

Lampasas, Tex.— It has rained on two days of tho week, 
the rainfall reaching fifty-two hundredths of an inch. The 
thormomoter has averaged 81, ranging from 60 to 102.

Longview, Tex.— Thero has been rain on three days during 
tho weok, the rainfall being ninety-two hundredths of an inch. 
The thermometer has ranged from 68 to 100, averaging 84.

Luling, Tex.— Rain has fallen on one day during the week, 
to the extent of six hundredths of an inch. Minimum ther
mometer 70, maximum 100, mean 85.

Nacogdoches, Tex.— W e have had rain on two days the 
past woek, tho rainfall being sixty-six hundredths of an inch. 
Tho thermometer has averaged 82, the highest being 96 and 
the lowest 68.

Palestine, Tex.— W e have had rain on two days of the past 
week, tho rainfall being one inch and twenty-two hundredths. 
Tho thormomoter has averaged 83, ranging from 70 to 96.

Paris, Tex.— Thero has been rain on threo days during the 
weok, tho rainfall being two inches and seventy hundredths. 
Thormomoter has ranged from 66 to 98, averaging 82.

San Antonio, Tex.— W e have had rain on one day during 
tho week, to the extent of six hundredths of an inch. Aver
ago thermometer 76, highest 98, lowest 54.

Weatherford, Tex.— W e have had rain on three days of the 
past weok, the rainfall being one inch and twenty hundredths. 
Tho thermometer has averaged 82, ranging from 66 to 98.
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Ardmore, Okla.— There has been rain on two days during 

the week, to the extent of one inch and twenty-two hun
dredths. The thermometer has ranged from 68 to 101, 
averaging 85.

Muskogee, Okla.— The week’s rainfall has been eloven 
hundredths of an inch, on ono day. Average thermometer 
78, highest 96, lowest 60.

Oklahoma, Okla.— There has been rain on two days during 
the week, .the precipitation reaching fifty-one hundredths of 
an inch. The thermometer has averaged 81, the highest 
being 98 and the lowest 64.

Eldorado, Ark.— W e have had rain on three days during 
the week, the rainfall being one inch and forty-seven hun
dredths. The thermometer has ranged from 65 to 98, aver
aging 82.

Little Rock, Ark.— It has rained on two days of the week, the 
precipitation being thirty-six hundredths of an inch. Aver
age thermometer 80, highest 94, lowest 66.

Alexandria, La.— It has rained on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. The 
thermometer has averaged 85, the highest being 99 and the 
lowest 70.

New Orleans, La.— The week’s rainfall has been sixty-two 
hundredths of an inch, on two days. The thermometer has 
averaged 82.

Shreveport, La.— We have had rain on two days during the 
week, the rainfall being five hundredths of an inch. The 
thermometer has ranged from 69 to 99, averaging 84.

Columbus, Miss.— It has rained on one day of the week, the 
rainfall reaching seventy-eight hundredths of an inch. Mini
mum thermometer 57, highest 99, average 78.

Greenwood, Miss.— There has been rain on two days of the 
week, to the extent of ninety-hundredths of an inch. The 
thermometer has averaged 76, the highest being 96 and the 
lowest 56.

Vicksburg, Miss.— W e have had rain on two days of the 
past week, the rainfall being one inch and sixty-four hun
dredths. Thermometer has averaged 79, ranging from 68 
to 91.

Mobile, Ala.— The weather has continued favorable and 
with beneficial showers the plant is fruiting well. Weevil 
reports increase. There has been rain on five days during 
the week, to the extent of eighty-seven hundredths of an inch. 
The thermometer has ranged from 68 to 91, averaging 80.

Montgomery, Ala.— Tho week’s rainfall has been sixty-six 
hundredths of an inch, on two days. Averago thermometer 
80, highest 94 and lowest 65.

Selma, Ala.— W e have had rain on two days of tho week, 
the rainfall reaching one inch and thirty-five hundredths. 
The thermometer has averaged 79.5, the highest being 97 
and the lowest 61.

Madison, Fla.— Rain has fallen on five days during the 
week, the precipitation reaching eighty hundredths of an inch. 
The thermometer has averaged 80, ranging from 67 to 93.

Tallahassee, Fla.— There has been rain on two days dur
ing the week, the rainfall being ninety-one hundredths of 
an inch. Thermometer has ranged from 67 to 92, averaging 80.

Athens, Ga.— The general conditions of cotton in this sec
tion of tho State is very good.

Atlanta, Ga.— The week’s rainfall has been thirty-five 
hundredths of an inch, on two days. Averago thermometer 
78, highest 92, lowest 64.

Savannah, Ga.— The week’s rainfall has been fifty-six hun
dredths of an inch, on three days. The thermomotor has 
averaged 79, ranging from 68 to 93.

Charleston, S. C.— There has been rain on two days dur
ing the week, to tho extent of three hundredths of an inch. 
The thermometer has ranged from 69 to 88, averaging 79.

Greenwood, S. C.— The week’s rainfall has been forty-seven 
hundredths of an inch on two days. Average thermometer 
76, highest 93, lowest 60.

Spartanburg, S. C.— It has rained on three days of the week, 
the rainfall reaching forty-two hundredths of an inch. Tho 
thermometer has averaged 78, the highest being 96 and tho 
lowest 59.

Charlotte, N . C.— The crop is doing finely. Wo have had 
rain on two days of the past week, the rainfall being thirty- 
one hundredths of an inch. The thermometer has averaged 
76, ranging from 59 to 93.

Weldon, N. C.— W e have had rain on ono day during tho 
week, tho rainfall being ninety-seven hundredths of an inch. 
Tho thermometer has ranged from 51 to 97, averaging 74.

Dyersburg, Tenn.— W e have had no rain during tho week. 
Mean thermometer 76, highest 94, lowest 58.

Memphis, Tenn.— Weather favorable for rapid growth. 
There has been rain on one day of the week to tho extent of 
twenty-four hundredths of an inch. The thermometer has 
averaged 79, the highest being 93 and the lowest 68.

The following statement wo have also received by tele
graph, showing the height of tho rivers at tho points named 
at 8 a. m. of the dates given:

June 14 1 91 8 . June 15 191 7 .
N o w  O rle a n s ___________ A b o v e  z e ro  o f  g a u g e .  l l . f i  1 2 .0
M o m p h i s ________________A b o v e  z e r o  o f  g a u g e .  1 8 .8  3 2 .4
N a s h v i l lo ________________ A b o v e  z e r o  o f  g a u g e .  8 .2  1 0 .9
S h r o v o p o r t______________ A b o v e  z e r o  o f  g a u g e .  1 6 .5  4 .fi
V i c k s b u r g ______________ A b o v e  z e r o  o f  g a u g e .  3 1 .f i  3 6 .4

O UR  C O T T O N  A C R E A G E  R EPO R T.— Our cotton 
acreage report will probably bo ready about tho 20th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in thoir orders 
as soon as possible, to ensuro early delivery.

W O R L D ’S S U P P L Y  A N D  T A K IN G S  OF C O T T O N .

C o t t o n  T a k in g s .  
W e e k  a n d  S e a s o n .

1 9 1 7 -1 8 . 1 9 1 6 -1 7 .

Week. | Season. Week. Season.

V is ib le  s u p p ly  J u n e  7 . ___ _____ 3 ,8 7 4 ,2 8 9

1 1 2 ,6 5 3
6 5 0 .0 0 0

6 3 ,0 0 0
6 1 2 .0 0 0

3 ,7 0 5 ,4 5 4

1 1 3 ,3 3 4  
6 6 ,0 0 0  

2 ,0 0 0  
1 ,0 0 0  
8 ,0 0 0

V is ib le  s u p p ly  A u g . 1 .  _ .  .
A m e r ic a n  in  s ig h t  t o  J u n e  14___
B o m b a y  r e ce ip ts  t o  J u n e  1 3 _____
O th e r  I n d ia  s h ip m ’ ts t o  J u n e  13 
A le x a n d r ia  re c e ip ts  to  J u n e  1 2 - - 
O th e r  s u p p ly  t o  J u n o  12 * _____

T o t a l  s u p p ly .  __________ _______
Deduct—

V is ib le  s u p p lu  J u n e  1 4 ________

2 ,8 1 4 ,7 7 0
1 1 ,1 2 8 ,4 5 1

1 ,7 7 0 ,0 0 0
7 6 ,0 0 0

8 1 3 .0 0 0
2 1 5 .0 0 0

3 ,1 9 8 ,2 5 1
1 2 ,2 4 6 ,5 9 2

2 ,6 3 1 ,0 0 0
2 4 0 .0 0 0
6 7 3 .0 0 0
2 2 5 .0 0 0

4 ,0 5 1 ,9 4 2 '1 6 ,8 1 7 ,2 2 7  

3 ,8 0 0 ,078| 3 ,8 0 0 ,0 7 8

3 ,8 9 5 ,7 8 8

3 ,5 2 7 ,2 2 6

1 9 ,2 1 3 ,8 4 3

3 ,5 2 7 ,2 2 6

T o t a l  ta k in g s  t o  J u n e  1 4 . a _____
O f  w h ich  A m e r ic a n ____________
O f  w h ich  o t h e r .  .  __________

2 5 1 .8 6 4  1 3 ,0 1 7 ,1 4 9
1 6 6 .8 6 4  1 0 ,1 0 7 ,1 4 9  

8 5 ,0 0 0  2 ,9 1 0 ,0 0 0

3 6 8 .5 6 2
2 8 0 .5 6 2  

8 8 ,0 0 0

1 5 .6 8 6 .6 1 7
1 2 .0 7 7 .6 1 7  

3 ,6 0 9 ,0 0 0

* E m b r a c e s  r e ce ip ts  in  E u r o p e  fr o m  B ra z il, S m y r n a , W e s t  I n d ie s , & e. 
a T h is  to ta l  e m b ra ce s  th e  e s t im a te d  c o n s u m p t io n  b y  S o u th e rn  m ills , 

3 ,7 5 4 ,0 0 0  b a le s  in  1 9 1 7 -1 8  a n d  3 ,7 8 1 ,0 0 0  b a le s  in  1 9 1 6 -1 7 — ta k in g s  n o t  
b e in g  a v a ila b le — a n d  th e  a g g r e g a te  a m o u n ts  ta k e n  b y  N o r th e r n  a n d  
fo re ig n  sp in n e rs— 9 ,2 0 3 ,1 4 9  b a les  in  1 9 1 7 -1 8  a n d  1 1 ,9 0 5 ,6 1 7  b a le s  in  
1 9 1 0 -1 7 , o f  w h ich  6 ,3 5 3 ,1 4 9  b a le s  a n d  8 ,2 9 6 .6 1 7  b a les  A m e r ic a n . 

b E s t im a te d .

A G R IC U L T U R A L  D E P A R T M E N T  R E PO R T  O N  COT
T O N  C O N D IT IO N .— The Agricultural Department at 
Washington issued on June 1 its report on cotton condition 
as follows:

T h o  C r o p  R e p o r t in g  B o a r d  o f  th o  B u rea u  o f  C r o p  E s t im a te s ,  U . S . D e 
p a r tm e n t  o f  A g r ic u ltu re , e s t im a te s , f r o m  t h o  r e p o r ts  o f  t h o  c o r re s p o n d e n ts  
a n d  a g e n ts  o f  t h o  B u r e a u , t h a t  t h o  c o n d it io n  o f  th e  c o t t o n  c r o p  o n  M a y  2 5  
w a s  8 2 .3 %  o f  a  n o r m a l, as c o m p a r e d  w ith  6 9 .5 %  o n  M a y  2 5  1917 , 7 7 %  o n  
M a y  2 5  1 91 6 , 8 0 %  o n  M a y  2 o  1915 a n d  7 9 .0 %  th o  a v o r a g o  o f  th o  p a s t  
te n  y e a rs  o n  M a y  2 5 . C o m p a r is o n s  o f  c o n d i t io n s ,  b y  S ta te s , f o l lo w :

States— 191 8 . 1917
■May--------------
. 1916. 1 9 1 5 .

10 - Year. 
Average.

V i r g i n ia ____________ _____ _________89 75 89 88 86
N o rth  C a r o l in a _________ .............. .. 84 63 76 8 5 8 0
S o u th  C a r o l in a _________ _________ 80 70 65 8 0 76
G e o r g i a __________________ _________ 78 6 9 73 81 78
F lo r id a __________________ .................75 76 82 8 0 83
A la b a m a ______  _________ .................78 61 76 78 78
M is s is s ip p i_____________ _________ 86 6 6 83 82 80
L o u is ia n a .  _____________ _________  85 74 82 76 78
T e x a s ________ ________ _________ 82 74 78 79 79
A r k a n s a s ________ ______ _________ 8 5 6 4 8 7 84 81
T e n n e s s e e ________________ .................90 63 86 8 5 81
M is s o u r i ................................ _________ 79 73 87 90 85
O k la h o m a _______________ _________ 86 77 8 5 76 81
C a li fo r n ia ___ ____________ _________ 91 82 97 82 *92
A r iz o n a ___________________ _________ 90
N o w  M e x i c o ____________ _________ 80 _ _ _ _ _ _ _ _

U n ite d  S ta te s  ______ ................. 8 2 .8 6 9 . 5  7 7 .5 8 0 .0 7 9 .0

* E ig h t  y e a rs .
C o t t o n  a cre a g e  a n d  y ie ld  p e r  a c r e , 1 91 7 , b y  S ta te s— r e v is e d  e s t im a te s :

Area Planted 
(In Cultiva
tion End of 

June) 1917,
Area

Picked. Yield per 
Acre, 191 7 .Revised. 1917.

States— Acres. Acres. Lbs. Lint.
V ir g in ia ______________________ . . .  5 3 ,0 0 0 5 3 ,0 0 0 180
N o r t h  C a r o l in a _____________ . . .  1 ,5 6 2 .0 0 0 1 ,5 1 5 ,0 0 0 194
S o u th  C a r o l in a _____________ . . .  2 ,8 8 0 ,0 0 0 2 ,8 3 7 ,0 0 0 20 8
G e o r g i a ...................... .................. . . .  5 ,2 7 4 ,0 0 0 5 ,1 9 5 ,0 0 0 173
F lo r id a ______________________ . . .  1 8 8 ,0 0 0 1 8 3 ,0 0 0 100
A l a b a m a __________ _____ __ . . .  2 ,0 1 7 .0 0 0 1 ,9 7 7 ,0 0 0 125
M is s i s s ip p i __________________ . . .  2 ,8 1 4 ,0 0 0 2 ,7 8 8 ,0 0 0 . 155
L o u is ia n a ____________________ . . .  1 ,4 6 5 .0 0 0 1 ,4 5 4 ,0 0 0 21 0
T e x a s _________________________ . . .  1 1 ,6 7 6 ,0 0 0 1 1 ,0 9 2 ,0 0 0 135
A r k a n s a s _____________________ . . .  2 ,8 1 0 ,0 0 0 2 ,7 4 0 ,0 0 0 170
T e n n e s s e e ______ ____________ . . .  9 0 8 ,0 0 0 8 8 2 ,0 0 0 130
M is s o u r i  .  __________________ . . .  16 1 ,0 0 0 1 5 3 ,0 0 0 190
O k la h o m a ................................... . . .  2 ,9 0 0 ,0 0 0 2 ,7 8 3 ,0 0 0 165
C a lifo rn ia  . .  _______________ . .  1 5 5 ,0 0 0 1 3 6 ,0 0 0 24 2
A r i z o n a ...... ..........................  . . . . .  4 6 ,0 0 0 4 1 ,0 0 0 2 8 5
A ll  o t h e r ______  ____________ ...... 1 6 ,000 1 5 ,0 0 0 175

U n ite d  S ta te s ____________ . . .  3 4 ,9 2 5 .0 0 0 3 3 ,8 4 1 ,0 0 0 159.7

R E C E IPT S  FR O M  TH E  P L A N T A T IO N S — Tho follow
ing table indicates the actual movement each week from tho 
plantations. The figures do not includo overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from tho plantations of that part of the 
crop which finally reaches the market through tho outports:

W e e k Receipts at Ports. Stocks at Interior Towns. Receipts from  Plantations
end 'a .

1 9 1 8 . 1 9 1 7 . 1 9 16 . 1 9 1 8 . 1 9 1 7 . 1 9 1 6 . 1 9 1 8 . 1917 . 1 9 16 .

A p ril
2 6 . . 6 2 ,0 6 8 6 6 ,8 1 7 9 9 ,8 1 2 1,15-4,082 9 5 7 ,0 9 0 9 0 9 ,0 1 3 1 9 ,0  44 2 8 .4 0 3 4 3 ,4 1 2

3 . . 8 5 ,3 7 3 6 0 ,2 4 3 9 7 ,5 8 3 1 ,0 9 8 ,0 1 6 0 2 2 ,8 4 1 8 5 2 ,9 2 0 9 ,3 0 7
2 3 ,8 8 6

2 5 ,9 9 4 4 0 ,8 9 0
1 0 . . 5 6 ,7 1 3 7 0 ,7 1 9 8 3 ,0 4 1 1 .0 6 5 ,1 8 9 8 7 7 ,5 3 7 8 0 3 ,1 3 4 2 5 ,4 1 5 3 3 ,2 9 5
1 7 . . 4 8 ,4 9 0 6 0 ,1 1 6 1 0 1 ,3 6 6 1 ,0 2 8 ,2 1 7 8 3 8 ,6 3 4 7 4 7 ,5 4 0 1 1 ,5 1 8 2 1 ,2 1 3 4 5 ,7 7 2
2 4 . . 4 8 ,8 5 6 4 0 ,9 5 2 8 5 ,3 4 0 9 8 4 ,3 4 1 8 0 1 ,7 5 0 6 9 2 ,0 0 9 4 ,9 8 0 4 ,0 6 8 3 0 ,4 0 9
3 1 . . 5 1 ,7 5 0 6 9 ,3 2 0 76 ,9 3 1 9 5 6 ,9 7 2 7 0 4 ,8 1 5 0 3 8 ,8 9 0 2 4 ,3 8 1 3 2 ,3 9 1 2 3 ,2 9 0

J u n e
2 4 ,3 0  47 . . 5 5 ,0 5 6

4 9 ,0 1 4
6 9 ,6 9 3 6 6 ,5 3 5 9 2 9 ,9 3 9 7 1 8 ,5 6 0 5 9 7 ,7 3 7 2 8 ,0 2 3 2 1 ,4 3 8

1 4 . . 5 8 ,6 5 6 5 1 ,6 6 8 9 0 3 .0 8 7 6 0 6 ,9 8 8 5 4 3 ,5 2 0 2 2 ,1 9 2 9 ,0 8 4 ..............

The above statement shows: 1.— That tho total receipts 
from tho plantations since Aug. 1 1917 aro 6,126,059 bales; in 
1916-17 were 6,861,305 bales, and in 1915-16 were 6,866,714 
bales. 2.— That although the receipts at tho outports the 
past week were 49,044 bales, tho actual movement from 
plantations was 22,192 bales, tho balance being taken from 
stocks at interior towns. Last year receipts from tho plan
tations for tho week wore 9,084 bales and for 1916 they 
w ere_______bales.

E G Y P T IA N  C O T T O N  CROP.— The summitry of tho in
formation received by tho Alexandria General produce As
sociation during the month of April is as follows:

Lower Egypt.— E x c e p t  In s o m e  o f  th o  n o r th e rn  p a rts  o f  th e  D e lt a ,  s o w 
in g  is n o w  c o m p le t e d .  T h o  a re a  u n d e r  c u lt iv a t io n  is less th a n  t h a t  o f  last 
y e a r ,  o w in g  to  th o  d e c r e o  r e d u c in g  th o  a re a  u n d e r  c o t t o n .  T h e  w e a th e r  
h a s  b e e n  c h a n g e a b le  a n d  h a s  c h e c k e d  t o  s o m e  e x te n t  th o  n o r m a l d e v e lo p 
m e n t  o f  th o  y o u n g  p la n ts , w h ic h , a lth o u g h  n o t  o v e r  v ig o r o u s , a ro  g e n e ra lly  
in  g o o d  c o n d i t io n ,  th o u g h  a b o u t  10 d a y s  la te r  th a n  la s t  y e a r .  R e so w in g  
h a s  b e e n  n e ce ssa ry  o n  a  la rg er  s ca le  th a n  in  p r e v io u s  y e a rs , e s p e c ia lly  s o  
in th e  e a r ly  s o w n  la n d s . S a k clla r id is  lia s  p r a c t ic a l ly  e v e r y w h e r e  b een
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s o w n  in  in cre a s in g  q u a n t it y ,  t o  tlio  d e tr im e n t  o f  o th e r  v a r it ie s . W a te r  
fo r  ir r ig a t io n  lias  b e e n  d is t r ib u te d  r e g u la r ly  a n d  h a s  b een  s u f f ic ie n t ,  n o t  
t o  s a y  a b u n d a n t .  In  o n o  o r  t w o  ca se s , th o u g h  o n ly  o f  l it t le  im p o r ta n ce , 
th e  a p p e a r a n c e  o f  c u t w o r m  is r e p o r te d .

Upper Egypt and Fayoum.— S o w in g  is e v e r y w h e r e  c o m p le t e d .  F o r  th o  
re a so n s  s ta te d  a b o v e ,  th o  a rea  u n d e r  c o t t o n  is  less th a n  th a t  o f  la s t  y e a r . 
A s h m o u n i h a s  b een  so n w  p r a c t ic a lly  th r o u g h o u t .  T h o  y o u n g  p la n ts  
h a v e  b e e n  a f fe c t e d  b y  w in d s  a n d  ra in  a n d  a re  ra th e r  b a c k w a r d . R e s o w 
in g  h a s  b e e n  n e ce ssa ry  m o r e  th a n  u su a l In s o v c r a l  d is t r ic t s ;  w a te r  is  a b u n d 
a n t .

Advices under date of M ay 10 to the Alexandria Cotton 
Co., Ltd., of Boston, supplementing the monthly report, aro 
as follows:

C lim a t ic  c o n d it io n s  h a v e  b e e n  c h a n g e a b le  w ith  th e  re su lt  th a t  th o  c o t t o n  
p la n ta t io n s  h a v e  b e e n  u n a b le  t o  r e c o v e r  th e  d e la y  su s ta in e d  e a r ly  in  th e  
se a so n . A  d e la y  in  th o  d e v e lo p m e n t  o f  th o  p la n ts  e s t im a te d  a t  a b o u t  2 0  
d a y s  is  g e n e ra l in  a ll re g io n s  o f  th o  D e lta . S o re -sh in  fu n g u s  a t ta c k s  aro  
re p o r te d  e v e r y w h e r e , th e  h e a v ie s t  b e in g  in  th o  N o r t h  D e lt a .  W a te r  s u p 
p ly  is a b u n d a n t .

B O M B A Y  C O T T O N  M O V E M E N T .

May 23. 
Receipts at—

1 9 1 7 -1 8 . 1 9 1 6 -1 7 . 1 9 1 5 -1 6 .

Week.
Since 

Any. 1. Week.
Since 

Aug. 1. Week.
Since 

A ug. 1.

4 9 ,0 0 0 1 ,5 4 2 ,0 0 0 7 2 ,0 0 0 2 ,4 5 2 ,0 0 0 5 4 ,0 0 0 p
 I 

~
!

o
 !

A L E X A N D R IA  R E C E IPT S  A N D  S H IP M E N T S .

Alexandria, Egypt, 
May 22 .

1 9 1 7 -1 8 . 1 9 )6 -1 7 . 1 9 1 5 -1 6 .

Receipts (cantars) —
T h is  w e e k __________________
S in ce  A u g . 1 ______ _______

61 ,6 5 5  
5 ,7 9 9 ,5 9 7

7 ,0 7 5
5 ,0 2 7 ,5 6 1

1 0 ,2 8 4
4 ,5 6 3 ,6 5 8

Exports (bales) — Week.
Since 

Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.

T o  L iv e r p o o l______________
T o  M a n c h e s te r ,  A c _______
T o  C o n t in e n t  a n d  I n d ia .  
T o  A m e r ic a ________________

T o t a l  e x p o r t s __________

1 3 ,2 1 5
10,082

174 ,6 9 3
2 4 9 ,2 0 4

6 5 ,0 3 7
5 6 ,7 6 3

L e o o

1 9 4 ,8 6 5
126 ,401
1 14 ,482
1 20 ,731

2 ,5 1 1

3 ,9 7 3
80 0

197 ,941
1 28 ,897
1 6 3 ,2 0 0
190 ,7 4 4

2 3 ,2 9 7 5 4 5 ,6 9 7 1 ,6 0 0 5 5 6 ,4 7 9 7 ,2 8 4 6 8 0 ,7 8 2

M A N C H E S T E R  M A R K E T .— Our report by cable from 
Manchester to-night states that yarns are hardening but are 
slow of sale. Cloths aro quiet. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison:

1 9 1 8 . 1 91 7 .

8 X  lbs. Shirt C ol’ n 8 H  lbs. Shirt Cot'n
3 2 s  Cap ings Common M id  . 3 2s  Cop ings Common AUit .

Twist to fin est. U pl’s Ttcist. to fin est. Upl's

M  ar (1. d . a. d . 8. <1. d . d . d . s .  d .  8 d • 1.
20 4 4  X @ 4 0 X 22 0 @ 2 9  0 2 1 .9 8 1 6 X © 1 8 X 9 4 X 0 1 2  7 X 12.88

3 44 X @ 4 0  X 22 0 @ 2 9  0 2 1 .4 0 10 x @ 18 X 9 4 X @ 1 2  9 12.89
10 13 « @ 4 o  x 22  0 @ 2 9  0 2 1 .5 5 16 X W 18 9 4 X 0 1 2 1 0 X 12.80
17 44 @ 4 6  X 22  0 @ 2 8  6 2 1 .5 5 16 % @ 1 S X 9 6  @ 1 3  0 13 .2 0
24 4 4 X @ 4 0M 22  I X  © 2 8  9 2 0 .8 8 17 X @ 18 J4 10 0  @ 1 3  9 13.90
31 46 0 18 X 22  9 @ 2 9  6 2 1 .3 3 1 7 X @ 18 H 10 1 @ 1 3 1 0 X 14.53

J u n e
7 40 @ 4 8  X 22  9 @ 2 9  0 2 1 .9 9 1 8 X @ 2 X 1 0 1 0 X @ 1 4 1 0 X 15.51

14 40 © 4 8 X 22  9 @ 2 9  0 2 1 .8 8 21 @ 23 12 5 @ 1 6  6 17.06

LIV E R PO O L.— By cable from Liverpool wo have the fol
lowing statement of tho week’s sales, stocks, &c., at that port:

S ales  o f  th e  w e e k ___________________
O f  w h ich  s p e cu la to rs  t o o k -------
O f  w h ic h  e x p o r te rs  t o o k ------------

S a les , A m e r ic a n ______ ______________

May 2 4 . 
6 ,0 0 0

May 3 1 . 
1 0 ,0 0 0

June 7. 
1 1 .0 0 0

2 ,0 0 0 6 ,0 0 0 5 ,0 0 0

5 9 .0 0 0 5 0 ,0 0 0
T o t a l  s t o c k ________________ __________

O f  w h ich  A m e r ic a n _____________
T o t a l  im p o r ts  o f  th e  w e e k ..............

O f  w h ich  A m e r i c a n - ....................-
A m o u n t  a f lo a t ______________________

O f  w h ich  A m e r ic a n , __________

3 0 3 .0 0 0
1 4 1 .0 0 0  

2 0 ,0 0 0
5 ,0 0 0

1 0 5 .0 0 0  
5 9 ,0 0 0

307 ,0 0 0
1 4 7 .0 0 0

6 4 .0 0 0
4 0 .0 0 0

1 5 5 .0 0 0
6 7 .0 0 0

2 8 6 ,0 0 0
1 2 6 ,0 0 0

2 2 ,0 0 0
14 .0 0 0  

1 4 9 ,0 0 0
8 0 .0 0 0

June 14. 
1 3 ,0 0 0

(5,000

4 9 .0 0 0
2 7 1 .0 0 0
1 2 0 .0 0 0

3 4 .0 0 0
2 7 .0 0 0

The tono of tho Liverpool market for spots and futures 
each day of tho past week And tho daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. M onday. Tuesday. W ednesday. Thursday. Friday.

M a r k e t ,  1
12 :15  > Q u ie t . Q u ie t . Q u ie t . Q u ie t . Q u ie t .
I’ . M .  )

M id .U p l 'd s 2 1 .9 3 2 1 .9 3 2 1 .9 3 2 1 .9 3 2 1 .8 8
G o o d  M id .

U p la n d s , 2 2 .5 6 2 2 .5 6 2 2 .5 6 2 2 .5 6 2 2 .5 1

S a l e s ........... H O L I D A Y 2 ,0 0 0 3 ,0 0 0 2 ,0 0 0 2 ,0 0 0 2 ,0 0 0

Futures. Q u ie t , B a re ly  s t 'y Q u ie t , S te a d y , S te a d y ,
M a r k e t  1 1 5 ®  17 ptfl. 6 @  11 pta. u n c h . t o 1 @ 4  Pt3. 2 0  @ 2 7  p ts .
o p e n e d  \ a d v a n c e . a d v a n c e . 7 p ta . d e c . a d v a n c e . a d v a n c e .

1 S ie a d y , Irreg u la r , U n se tt le d , Q u ie t , U n se tt le d ,
1 10 0  23 pta. 8 @ 2 5  p ta . 11 p t s .a d v . 11 p t s .a d v . 6(<t 34 pta .

M a r k e t ,  t a d v a n c e a d v .o n  n ew t o  19 pta. to  11 pta . a d v a n c e
c lo se d o n  n ew 10 p o in ts d e c .o n  n ew , d e c .  o n  n ew o n  n ew ,

4 p o in ts 10 p t s .a d v . 20  p t a .d e c . 10 p t s .a d v . 5 p o in ts
j o n  o ld . o n  o ld . o n  o ld . o n  o ld . o n  o ld .

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland 
for new contract and middling upland for old contract, un
less otherwise stated.

J u n e  8 
t o

J u n e  14.

S a t . M o n . T u e s . W e d . T h u r s . I’ r l .

1 2 k
j). m .

1 2 k  
p. m .

1 2 k  
p . m .

4
l). m .

1 2 k  
;>. m .

4
p . m .

12M
p . 111.

4
p . m .

12 K  
p . m .

4
p . m .

12 H 
p . m .

4
;>. m .

New Contracts d. d. d. d. d. d. d. d. d. d. d. d.
22.21 22 .1 5 2 2 .2 0 22.10 22.33 2 2 .5 0 22.41 2 2 .39 2 2 .50 22.45
21.66 21.59 21 .6 4 2 1 .0 9 21.62 21.80 2 1 .8 6 2 1 .7 9 21.96 2 1 .9 0

A u g u s t ................ 20 .76 20.08 20.71 20.80 20.62 20.61 2 0 .0 7 20.09 2 0 .9 7 2 1 .0 0
S e p t e m b e r , , . . I I O L I - 19.76 19.71 19.81 19 .7 9 19.63 19.61 19.69 19.72 2 0 .0 0 20 .0 0
O c t o b e r ______ D A Y . 19.26 19.21 19.33 19 .3 0 19.14 19.11 19.14 19.18 19 .4 4 19.47
Util Contracts.

2 0 .7 8 2 0 .78 2 0 .7 8 2 0 .8 8 20.78 2 0 .0 8 2 0 .7 8 2 0 .7 8 2 0 .7 3 2 0 .8 3
J tm iv .litlv  __ 2 0 .7 0 >0.70 >0.70 2 0 .8 0 >0.70 2 0 .6 0 >0.70 2 0 .7 0 2 0 ,6 5 2 0 .7 5

BREADSTUFFS.
Friday Night, June 14 1918.

Flour has remained quiet. Consumers are well supplied. 
At the same time it is noticeable that substitutes are not 
quite so depressed. For one thing they are not offered so 
freely. This has imparted a greater steadiness to prices 
for them. The receipts of flour have been on a fair scale, 
but mills have been offering sparingly on now business. 
There has been only a moderate trade, even though the 
mills have at times modified their prices. Rye flour has 
been quiet but comparatively steady. Considerable rye 
flour, it is pointed out, has been exported during the time 
the committee has been in charge of it. Some estimates are 
that something like 500,000 barrels have been exported from 
local and out of town stocks. New crop flour is not yet 
offered. As the case stands, both American and European 
wheat crop advices are so favorable that next season may 
see easier prices and more normal conditions of trade. Cer
tainly it is to be hoped so. Stocks of high grade cornmeal 
aro said to bo small, although low grades are in large supply. 
Bakers have had their attention called to the fact that the 
Federal Food Board has adopted a modification of existing 
rules as follows: No licensee shall manufacture any products 
without using in tho manufacture thereof at least ten pounds 
of cornmeal with each ninety pounds of wheat flour and other 
substitute cereals. This does not change the rule, which 
requires at least one pound of substitutes with each three 
pounds of wheat flour in bread and rolls, and increased 
amounts of substitutes for other baked products. Corn
meal must be included as a part of the substitute now re
quired. Dealers in flour and substitute cereals are also re
quired to sell at least 10% of cornmeal as a part of the re
quired amount of substitutes.

Wheat has been strong, as is only natural, considering the 
smallness of supplies. The visible stock in the UnitedStates 
is down to the extraordinarily small total of 821,000 bushels, 
against 1,181,000 bushels in the previous week and 23,824,000 
bushels at this time last year. But there is this cheering 
thing in tho situation: that crop reports from both home and 
abroad aro in tho main excellent. It is evident that the 
world’s wheat harvest this year will be considerably larger 
than that of last year. In Canada beneficial rains have 
occurred. The general outlook for crops there is good. On 
tho Pacific Coast prospects are also favorable, although some 
sections would be the better for rain. In the dry sections 
the yield may bo comparatively light. But elsewhere, and 
in the main for the coast, it will be, to all appearance, good. 
At the same time it is gratifying to notice that shipbuilding 
is being rapidly pushed on tho coast. Australian wheat is 
arriving there in moderate quantities. In the meantime, 
however, many mills havo closed, having ground their allot
ment of wheat. In the United Kingdom the grain crops 
generally look well, in spite of the fact that in some parts 
of the country wire worms and other insect pests have done 
damage. In Russia unsettled conditions still prevail and 
make calculations difficult, if not impossible. The sowing of 
spring wheat crops has been hindered. It is hard to find out 
just what tho crop outlook is. But aside from that fact 
in the main it is far from good. The Central Powers are 
paying very high prices, it is stated, for all grain bought in 
tho Ukraine. This confirms the impression that the general 
outlook for harvest is very bad. In Italy things would look 
better, but for cool, rainy weather. Clear and warmer con
ditions are wanted. In Spain the weather has been 
favorablo. In Argentina the weather has been clear 
and mild, except in southern districts. Good rains there are 
desirable. Prices have been firm as there is a steady de
mand for export, and it is added that tonnage conditions 
aro steadily improving. In France the crops look well. 
An unofficial estimate places the outturn of wheat in France 
at 220,000,000 bush.; this is approximately 80,000,000 bush, 
larger than the amount harvested in 1917. Import require
ments in France have lately been estimated at 144,000,000 
bush., whereas, at the beginning of the season the official esti
mate was 170,000,000 bush., but the Minister acknowledged 
that nothing like this reduced quantity could be obtained. 
Inhabitants, consequently, are strictly reationed and broad 
supplies contain a largo percentage of substitutes. Larger 
deliveries of native wheat have been reported; but flour 
supplies are generally insufficient, and recommendation has 
been made of the addition of 20% of potatoes in breadmaking. 
A dispatch to the New York “Times” says that not a drop 
of rain has fallen for the last two months in Norway. Crops 
there have already suffered greatly and if there is not plenty 
of rain shortly famine seems unavoidable. Denmark and 
Sweden are almost as badly off.

DAILY C L O S I N G  P R I C E S  O F  W H E A T  I N  NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

N o .  2 r e d .............................. 5 2  2 6  S2 26 52  2 6  52  2 6  5 2  26  5 2  26
N o .  1 s p r in g ...................... .  2 2 9  2 2 9  2 29  2 2 9  2 2 9  2 2 9

Indian corn advanced sharply, owing to very hot weather 
at the West. Within a week t advanced 15 cents. At 
Chicago the temperature has latterly been as high as 94 de
grees, and in Nebraska over 100 degrees. Temperatures
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have been the highest of the season in some parts of the West. 
But with a prediction of cooler weather, and considerable 
profit-taking, prices reacted. Sample prices at Chicago at 
one time declined sharply, though at Peoria at the same time 
they advanced 5 cents. In other words, the market has been 
more or less irregular and unsettled. In the main, however, 
it has been higher. On the 11th inst. prices ran up 4 cents, 
in spite of good weather and crop news. It advanced, too, 
in spito of the fact that pretty much everybody had been 
looking for a reaction after the recent big advanco. The 
trouble was that when shorts tried to cover, the prices ran 
away from thorn. For offerings were very small. Evidently 
the market had become oversold. Meanwhile, this is a time 
for small receipts and also for crop scares, if there are to bo 
any. And usually, of courso, there are. Of late there has 
been talk of the possibility of the hot wave at the West do
ing a good deal of harm. On tho other hand, the visible 
supply in this country is 12,848,000 bush., against 2,708,000 
bush. last year. Crop reports in tho main have been fa
vorable. The rise of late has been probably due more to a 
strong technical position than to anything inherently bullish 
in the situation. Meanwhile, Argentine advices say that 
corn is neglected, though the offerings have been fairly lib
eral. The exporters there are not inclined to buy, although 
the tonnage situation is more favorable. Also, although re
ceipts in American markets generally lag at this timo, they 
have of late been liberal, despite predictions of a sharp de
crease. Liverpool advices state that the situation has shown 
a material improvement, as arivals have been increasing 
and larger quantities are being allocated to millers. De
mands for feeding purposes keep steady. American crop 
indications are encouraging; exports offerings are liberal and 
of good quality, but shipments are small, as tho interest 
shown by exporters so far has been disappointing. The Con
tinent, it is added, continues to absorb fair quantities, and the 
demand for this source keeps active. Meanwhile, tho float
ing quantity has increased. To-day prices declined, with 
favorable weather. But thero is an advance of about 5 cents 
on Julv for the week.

D A I L Y  C L O S I N G  P R I C E S  O P  C O R N  I N 'N E W  Y O R K .
Sal. Mon. Tues. Wed. Thurs. Fri.

N o .  3  y e l lo w ................._ _ S l  6 3 ) f  $1 6 3 >4 51 63 K  S I 6 6 Vx S I 6 6 K  S I 6 4
D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  F U T U R E S  I N  C H I C A G O .

Sat. Mon. Tues. Wed. Thurs. Fri
J u n o  d e l iv e r y  In e lo v .

(n e w  c o n t r a c t )  — ................................................................. SI 4 3  SI 41 % SI 4 0
J u ly  d e l iv e r y  in e le v a to r

(n e w  c o n t r a c t ) ------------SI 3 6 )6  SI 3 9 %  $1 4 2 )6  1 4 4 )6  1 4 3 ) 4  1 4 2 ) 4

Oats have advanced, partly owing to the rise in corn. 
Large seaboard clearances, however, havo also helped. So 
has a sharp decrease in the visiblo supply in this country. 
Besides, exporters have shown more interest. Rumors have 
been to the effect that several hundred thousand bushels 
have been sold to Europe here and at the outports. At 
Chicago thero has been good buying by commission houses. 
Moreover, receipts have been small. Chicago advices havo 
insisted that there was every evidence of an export domand 
there. Also it is said that farm stocks havo been over
estimated. Tho decreaso in the visiblo supply last week of 
nearly 2,300,000 bushels was regarded by not a few as a 
telling point. Others have laid more stress on tho export 
demand, with bids of as high as 14 cents over Chicago 
July on tho track at Newport Nows. At Chicago No. 3 
white has been 8%  to 9 cents over July. Country offerings 
have latterly been small. On tho other hand, after all the 
visible supply is pretty large for this timo of tho year, 
i. e., 18,542,000 bushels against 16,661,000 a year ago. 
And the crop advices are in the main very favorablo. What 
is more, harvesting has begun in some parts of tho country. 
Liverpool*advices report that the spot demand is less active 
and releasements havo gradually increased; that American 
shipments continue of good proportions, with a fair percent
age destined to tho United Kingdom. American crop news 
is satisfactory and export offerings remain ample. Argentine 
export offerings in Liverpool have been largo, but tho ab
sorption lately has increased and prices, consequently, have 
been firmer; shipments from this grower aro being main
tained at a good amount. Continental absorption has been 
fairly liberal, and a percentage of the shipments from 
America and the Argentina aro destined to these consumers. 
Tho floating quantity is maintained. To-day prices de
clined somewhat. Country offerings to arrive were liberal 
with little demand. Crop reports wero good, though it is 
said that hot weather in parts of Missouri and Kansas has 
caused premature ripening. And parts of Montana need 
rain. For the week prices aro higher.

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .
Sat. Mon. Tues. Wed. Thurs. Fri.

S ta n d a r d s ...................- .8 2 - 8 2 ) 4  8 4  8 5  8 6  -8 6 )4  8 6  8 5 )4
N o .  2 w h it o __________ 8 1 )4 -8 2  8 3 )4 -8 4  8 4 )4 -8 5  8 5 )4 -8 6 )4  8 5 )4  86
D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H I C A G O .

Sat. Mon. Tues. Wed. Thurs. Fri. 
J u n o  d e l .  In e le v .(n e w  c o n t r ’ t ) . c t s .  7 2 )4  7 4 )4  7 6 )4  77  7 5  7 4 )6
J u ly  d e l .  in  o lo v . (n e w  c o n t r ’ t ) -------  6 6 )4  0 7 )4  7 0 M  71 % 6 9 )4  6 9 )4

F L O U R .
S p r in g ........................... $ 1 0  7 5 @ $ 1 1 20
W in te r ................................... 10 8 5 ©  11 10
K a n s a s ................................  10 9 0 ©  11 20
R y o  f l o u r . . . ................... 10 3 5 ©  1 1 5 0
C o r n  g o o d s ,  a ll sa ck s  100 lb s .
W h i t e ____________________  $ 5  30
B o l t e d ...................................... 5  0 9 )4
C o r n  f lo u r _______________ 4  8 0 @ 5  43
C o r n  s t a r c h ______ p e r  lb .  5 ) 4 @ 6 ) 4 c .
R ic o  f lo u r ,  s p o t  a n d  to

a r r iv e __________ p er  lb . 9 K © 1 0 ! 4 c .
B a r le y  f lo u r  ( t o  a r r iv e )  $ 8  l 0 @ 1 0  0 0 1

T a p io c a  f lo u r ___________________ n o m .
H o m in y  (1 0 0 - lb .  s a c k s )______$ 5  40
Y e l lo w  g r a n u la te d _____________ 5  1 2 )4
B a r le y  g o o d s — P o r ta g o  b a r le y :

N o .  1 . . .......... ................................. $8  50
N o s .  2 , 3 a n d  4 _________________ 8  15
N o s .  2 -0  a n d  3 - 0 _________ 8  5 0 @ 8  6 5
N o .  4 -0 .................................................  8  8 0
C o a rs o , N o s .  2 . 3  a n d  4 ________ 5 8 0

O a ts  g o o d s — C a r lo a d , s p o t  d e 
l iv e r y  ____________________________  9  35

G R A I N .
W h e a t —

N o .  2  r e d _____________________ $ 2  26
N o .  1 s p r i n g __________________ 2  29
N o .  1 N o r t h e r n ________________2  2 8

C o r n —
N o .  3  m i x e d ___________________1 6 4
N o . 2  y e l l o w ___________________ I 75
N o . 3  y o l l o w _________________  1 64
N o .  4  y e l l o w ___________________ 1 55
A r g e n t in e _____________________n o m .

O a ts—
S t a n d a r d ________ .................... 8 5 )4
N o .  2 w h i t o _____---------------  86
N o .  3  w h i t o _____................ 8 5
N o .  4  w h i t e _____■.................  8 4 )4

B a r le y —
F e e d in g _________ _____SI 2 0 © S 1  2 5
M a l t i n g _________ 1 2 5 ©  1 30

R y e —
W e s t e r n _________ ____________ 2  02

The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
tho New  York Produce Exchange. The receipts at Western 
lake and river ports for tho week ending last Saturday and 
since Aug. 1 for each of tho last three years havo been:
,1 ' • ' 37. rJt+A*

Receipts at— Flour. W heat. Corn. Oats. Barley. Rye.

C h i c a g o ...........
M in n e a p o lis  .
D u lu t h _______
M ilw a u k e e  . .  
T o l e d o ________

m s .  19616s. 
1 3 2 ,0 0 0

1 4 ,0 00

bush. 0 0  lbs.
4 2 .0 0 0  

9 4 7 ,0 0 0
5 2 .0 0 0
2 9 .0 0 0

bush. 5 0  lbs. 
2 ,0 2 4 ,0 0 0  

1 2 6 ,0 0 0

7 0 .0 0 0
2 6 .0 0 0  

5 ,0 0 0

bush. 3 2  lbs. 
1 ,5 9 7 ,0 0 0

2 3 0 .0 0 0  
0 ,0 0 0

1 0 0 .0 0 0
3 4 .0 0 0  

8 ,0 0 0
1 9 .0 0 0

3 5 7 .0 0 0
1 12 .00 0
1 7 2 .00 0
2 0 4 .0 0 0

bushA8lbs.
3 8 9 .0 0 0
1 98 .00 0  

1 7 ,0 00
1 0 7 .0 0 0  

4 ,0 0 0

bush.obtbs.
2 5 .0 0 0
3 8 .0 0 0

2 3 .0 0 0  
2 ,0 0 0

C l e v e l a n d ___
S t . L o u is _____
P e o r i a _______
K a n s a s  C i t y .  
O m a h a ________

T o t a l  w k . '1 8  
S a m e  w k . T 7  
S a m e  w k . '1 6

S in ce  A u g . 1
1 9 1 7 -1 8 . . .  
1 9 1 6 - 1 7 . . .  
1 9 1 5 - 1 0 . . .

5 8 .0 0 0
1 4 .0 0 0  

3 ,0 0 0

2 7 .0 0 0  
2 ,0 0 0  
5 ,0 0 0

4 8 .0 0 0

1 40 .00 0
3 4 1 .0 0 0
4 3 0 .0 0 0
4 3 0 .0 0 0

5 ,0 0 0
4 5 .0 0 0
1 3 .0 0 0

1,000
8 ,0 0 0
3 ,0 0 0

2 2 1 ,0 0 0
3 0 1 .0 0 0
3 4 5 .0 0 0

1 .1 5 2 .0 0 0
3 .6 6 4 .0 0 0
4 .8 2 9 .0 0 0

3 .5 9 2 .0 0 0
4 .0 7 8 .0 0 0
2 .5 5 6 .0 0 0

2 .9 7 1 .0 0 0
3 .3 4 0 .0 0 0
4 .3 0 7 .0 0 0

7 7 8 .0 0 0
7 3 7 .0 0 0  

1 ,3 1 1 ,0 0 0

1 0 0 ,00 0  
1 11,000 
2 8 7 ,0 0 0

1 4 .1 9 0 .0 0 0
1 6 .8 0 0 .0 0 0  
1 8 .0 1 2 ,0 0 0

1 6 0 .3 8 9 .0 0 0
3 3 4 .4 2 9 .0 0 0
4 7 2 .1 7 4 .0 0 0

2 1 5 .2 4 7 .0 0 0
4 9 0 .7 7 5 .0 0 0
2 0 5 .3 8 0 .0 0 0

2 9 1 .4 4 7 .0 0 0
2 4 5 .4 8 9 .0 0 0
1 9 4 .8 7 1 .0 0 0

5 0 .0 1 0 .0 0 0
8 0 .2 8 0 .0 0 0  
105337 000

2 2 .7 4 5 .0 0 0
2 0 .4 3 5 .0 0 0
2 1 .4 4 7 .0 0 0

Total receipts of flour and grain at the seaboard ports for 
tho week ended Juno 8 1918 follow:

Receipts at— Flour. W heat. Corn. Oats. Barley. Rye.

N e w  Y o r k ___
P h ila d e lp h ia  .
B a l t i m o r e ___
N ’ p o r t  N e w s . 
N e w  O rlean s*  
M o n t r e a l_____

Barrels.
154 ,00 0

7 0 .0 0 0
8 4 .0 0 0
1 1.0 00
7 1 .0 0 0
6 3 .0 0 0
5 8 .0 0 0

Bushels.
1 4,0 00

0 ,0 0 0
7 ,0 0 0

Bushels.
4 5 0 .0 0 0
2 8 5 .0 0 0
1 3 5 .0 0 0

Bushels.
8 2 4 .0 0 0
1 70 .00 0
7 6 1 .0 0 0

Bushels.
1 05 ,00 0

2 4 ,0 0 0
8 ,0 0 0

Bushels.
4 5 .0 0 0  

5 ,0 0 0
2 5 .0 0 0

1 6 ,0 00
4 8 ,0 0 0

5 3 ,0 0 0 0 4 ,0 0 0
6 5 9 .0 0 0
1 3 3 .00 0

3 3 1 ,0 0 0
7 0 ,0 0 01 1 ,0 00 1 5 ,0 00

T o t a l  w k . '1 8  
S ln c e J a n .l  '1 8  
W e e k  1 9 1 7 . . .  
S ln ce .J a n .l '1 7

5 1 1 .0 0 0  
1 1 ,4 3 1 ,0 0 0

3 7 1 .0 0 0  
9 ,3 6 2 ,0 0 0

9 1 ,0 0 0
1 3 ,2 4 3 ,0 0 0

8 ,9 7 0 ,0 0 0
1 0 8 ,0 8 4 ,0 0 0

9 3 4 .0 0 0
1 2 .4 8 3 .0 0 0

8 0 1 .0 0 0
3 2 .1 0 9 .0 0 0

2 .0 1 7 .0 0 0
5 0 .5 4 7 .0 0 0

3 .8 4 0 .0 0 0
5 9 .8 0 9 .0 0 0

5 9 8 .0 0 0
5 .3 7 4 .0 0 0

1 30 .00 0
7 .5 7 7 .0 0 0

9 0 ,0 0 0
2 .4 0 0 .0 0 0  

1 73 ,00 0
5 .9 1 2 .0 0 0

* R e c e ip ts  d o  n o t  In c lu d e  g ra in  p a ss in g  th r o u g h  N e w  O rle a n s  fo r  fo r e ig n  p o r ts  
o n  th ro u g h  b il ls  o f  la d in g .

The exports from the several seaboard ports for tho week 
ending June 8 are shown in the annexed statement:

W heal.
Bushels.

Corn.
Bushels.

F lour. Oats. 
Barrels. Bushel3.

live. Barley- 
Bushels. Bushels.

Peas.
Bushels.

N e w  Y o r k __________
B o s to n _______________
B a lt im o r e ...................
N e w p o r t  N e w s _____
N e w  O r le a n s_______

T o t a l  w e e k ...........
W e a k  1 9 1 7 _________

4 5 6 ,1 4 4 1 ,1 4 9 ,3 6 8  

79",253 

2,76Y,666

1 13 ,08 4

11,6 6 6

1 41 ,251
1 7 0 ,00 0
5 3 9 ,1 1 0

1 9 ,7 9 7

1 5 ,0 0 0

110,200

1 ,1 6 3 ,1 4 4  
1 0360  3 50

3 ,9 8 9 ,6 2 1
3 5 ,7 9 4

1 24 ,08 4
1 4 8 ,08 6

1 ,6 7 1 ,3 01
3 ,9 0 0 ,1 8 2

3 4 ,7 9 7
4 3 1 ,7 0 0

2523933
2 2 1 ,1 3 9

110,200
111 ,78 3

The destination of these exports for tho weok and. since 
July 1 1917 is_as be low :_____

Exports fo r  W eek, 
anil Since 

July 1 to—

Flour. W heat. Corn.

Week  
June 8 . 

1 918.

Since 
July 1 
1 91 7 .

Week  
June 8 . 

1 91 8 .

Since 
July 1 
1917.

W eek  
June 8 . 

1 91 8 .

Since 
July 1 
1917.

U n ite d  K in g d o m .
Barrels.

7 5 ,0 3 9
16,901

2 ,8 4 4
2 8 ,6 3 3

Barrels.
2 ,1 7 3 ,0 6 0
2 ,9 0 1 ,3 6 0

2 4 3 ,9 0 9
4 1 2 ,2 6 1

5 ,2 5 0
7 1 ,3 6 4

Bushels.
5 0 2 ,0 3 3
5 8 7 .11 1

7 4 ,0 0 0

Bushels.
2 3 ,3 1 0 ,1 6 4
2 8 ,0 4 5 ,3 9 4

9 4 ,7 9 7
7 ,2 8 2

200
3 2 ,1 9 0

Bushels.
3 ,3 2 8 ,5 9 8

5 0 0 ,2 5 3
7 3 ,0 0 0
2 0 ,0 7 7

Bushels.
1 4 ,5 1 2 ,4 0 4

7 ,3 0 3 ,7 5 0
5 8 3 ,7 3 0
2 0 1 ,5 0 9

S o . &  C e n t .  A m e r .

B r it .N o .A m .C o l s .  
O th e r  c o u n t r ie s . .

T o t a l ......................
T o t a l  1 9 1 6 -1 7 ____

667 1 ,0 9 3 1 1 ,1 75

1 24 ,08 4
1 48 ,08 0

5 ,8 0 7 ,2 1 0
1 1 .7 3 2 ,0 6 5

1 ,1 6 3 ,1 4 4
1 0 ,3 0 0 .3 5 0

5 2 ,0 9 0 ,0 2 7
2 4 1 ,4 2 7 ,0 0 5

3 ,9 8 9 ,0 2 1
3 57 ,94 1

2 2 ,0 1 2 ,5 7 4
4 8 ,0 7 8 ,0 1 8

The world’s shipments of wheat and corn for hto weok 
ending Juno 8 1918 and sinco July 1 1917 and 1916 aro 
shown in the following:

Exports.

W heat. Corn.

1 9 1 7 -1 8 . 0 1 9 1 0 -1 7 . 1 9 1 7 -1 8 . <11910-17.

W eek  
June 8 .

Since 
July 1.

Since 
July 1.

Week  
June 8 .

Since 
July 1.

Since 
July 1.

N o r th  A m e r*
Bushels.
2 ,5 3 7 ,0 0 0

Bushels.
2 4 6 ,6 7 9 ,0 0 0

B ushels.
3 1 7 ,8 1 3 ,0 0 0

0 ,3 5 2 ,0 0 0

of,0*34",666
4 2 .9 1 0 .0 0 0
3 0 .4 1 8 .0 0 0  

3 ,0 9 0 ,0 0 0

Bushels.
2 ,2 3 2 ,0 0 0

Bushels.
3 2 ,1 0 2 ,0 0 0

Bushels.
4 9 ,8 0 4 ,0 0 0

D a n u b e _____
A r g e n t in a ___
A u s tr a lia ___

3 ,2 7 0 ,6 6 6
7 2 0 .0 0 0
2 1 0 .0 0 0  

2 8 ,0 0 0

5 1 ,6 9 2 ,6 6 6
3 8 .2 2 1 .0 0 0
1 4 .5 0 2 .0 0 0  

3 ,0 7 4 ,0 0 0

" "8 2 * 6 6 6 18",446’,666 98".i"i 6,666

O t h . c o u n tr ’ s 

T o t a l _____

4 8 ,0 0 0 3 ,0 1 1 ,0 0 0 4 ,9 5 5 ,0 0 0

6 ,7 7 1 ,0 0 0 3 5 4 ,1 0 8 ,0 0 0 4 0 2 ,0 2 3 ,0 0 0 2 ,3 0 2 ,0 0 0 5 4 ,1 5 9 .0 0 0 1 5 2 .9 3 5 ,0 0 0

* N o r th  A m e r ica .— T h o  C a n a d ia n  G o v e r n m e n t  h a s  o f f ic ia l ly  p r o h ib ite d  th o  
Issu a n ce  o f  b o t h  m a n ife s ts  a n d  e x p o r ts  u n til a fte r  te n  d a y s .  T h is  Is c f f c c t lv o  
d u r in g  th e  c o n t in u a n c e  o f  th o  w a r . a  R e v is e d .

The quantity of wheat and corn afloat for Europo on dates 
mentioned was as follows:

W heat. Corn.

United
Kingdom . Continent. Total.

Untied
Kingdom . Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
J u n e  8  1 9 1 8 . . N o t  a v a il a b le
J u n o  1 1 9 1 8 . . N o t  a v a il a b le
J u n e  9  1 9 1 7 . . N o t  a v a il a b le
J u n e  10 1 9 1 6 . . ................... ................... 5 9 ,5 3 0 ,0 0 0 1 4 ,9 0 0 ,0 0 0
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The visible supply of grain, comprising tho stocks in 

granary at principal points of accumulation at lake and 
seaboard ports June 8 1918 was as follows:

G R A IN  S T O C K S .

U n i t e d  S t a t e s — ;
N e w  Y o r k ____________________
B o s t o n ................... .........................
P h i l a d e lp h ia _________________
B a lt im o r e ______________________

Wheat.
bush.

6 1 ,0 0 0
4 .0 0 0
4 .0 0 0  

1 0 ,0 0 0

Corn.
bush.

6 2 5 .0 0 0
1 9 2 .0 0 0
4 0 4 .0 0 0
5 9 3 .0 0 0

Oats.
bush.

2 .1 5 5 .0 0 0
7 4 0 .0 0 0

1 .1 1 2 .0 0 0
1 .4 4 3 .0 0 0

6 5 9 .0 0 0
3 .6 3 8 .0 0 0

Rye.
bush.

4 8 .0 0 0
1 4 .0 0 0
2 8 .0 0 0  
5 5 ,0 0 0

5 ,0 0 0 7 2 0 .0 0 0
2 3 7 .0 0 0

B u f fa lo _________________________ 3 0 0 ,0 0 0 9 5 2 ,0 0 0 2 ,1 6 8 ,0 0 0 1 9 ,0 0 0
T o l e d o .............. .............................. 2 1 ,0 0 0 1 3 2 ,0 0 0 2 5 1 ,0 0 0 5 9 ,0 0 0
D e t r o i t ............................................. 2 4 ,0 0 0 5 3 ,0 0 0 111 ,00 0 2 6 ,0 0 0
C h i c a g o _______________________ 1 3 5 ,0 0 0 3 ,8 7 0 ,0 0 0 3 ,1 9 8 ,0 0 0 4 3 8 ,0 0 0
M ilw a u k e e ____________________ 3 ,0 0 0 6 2 9 ,0 0 0 1 8 8 ,0 0 0 3 8 ,0 0 0
D u lu t h ____________ ____________ 2 0 ,0 0 0 1 ,0 0 0 7 6 ,0 0 0 1 ,000
M in n e a p o l is ___________________ 6 0 ,0 0 0 5 2 1 ,0 0 0 3 3 9 ,0 0 0 1 4 9 ,0 0 0
St. L O tils____________ _________ 1 ,0 0 0 3 9 7 ,0 0 0 4 6 8 ,0 0 0 2 ,0 0 0
K a n s a s  C i t y . ................................ 5 8 ,0 0 0 1 ,6 2 8 ,0 0 0 7 6 9 ,0 0 0 1 6 ,0 0 0

3 5 ,0 0 0 2 3 6 ,0 0 0 1 8 8 ,00 0
In d ia n a p o lis ___________________ 4 3 ,0 0 0 8 1 1 ,0 0 0 2 2 0 ,0 0 0 2 ,0 0 0
O m a h a _________________________ 3 1 ,0 0 0 7 2 7 ,0 0 0 7 6 9 ,0 0 0 1 2 ,0 0 0
O n  L a k e s _____________ _______- 1 2 0 ,0 0 0
On Canal and River.

Barley.
bush.

040.000
345.000
141.000 

13,000

235.000 
17,000

105.000
305.000

347.000
85.000
58.000

771.000
05.000

5,000

i  8,000 

20,660

T ota l Juno 8 1918--------- 821,000 12,818,000 18,542,000 907,000 3 ,230,000
T o ta l June 1 1918--------- 1,181,000 13,038,000 20,822,000 852,000 3 ,358,000
T o ta l June 9 1917........... 23,824,000 2,708,000 10,001,000 583,000 1,502,000
T o ta l June 10 1910_______ 44.19S.000 12,393,000 15,000,000 752 ,000 2,280,000
Note.— H ondo 1 grain not Included above: O ats, 00,000 Buffalo; tota l, 00,000 

bushels, against 4,749.000 In 1917; and barley, 20,000 In N ew  Y ork ; tota l, 26 000, 
against 703,000 In 1917.

Canadian—
M o n t r e i l ..................................... 3 ,432.000 109,000 3 ,389,000 .............  1,109,000
F t. W illiam  *  P t. A r th u r .. 1,150,000 ----------  4,708,000 _______ _______
Other C a n a d ia n ____________ 773,000 ----------- 4,079,000 _______ _______

T ota l June 8 1918............  5,355,000 109,000 12,170.000   1,169,000
T ota l June 1 1918............  5 ,352,000 705,000 11,202,000   700,000
T ota l Juno 9 1917_______12,027,000 999,000 15,519,000 258,000 252,000
T ota l Juno 10 1910................ 25,765,000 170,000 12,770,000 03,000 418,000
Summary—

A m erican .....................................  821,000 1 2 ,8 IS,000 18,542,000 907,000 3,230,000
C anadian .....................................  5 ,355,000 109,000 12,170,000 ................ 1,109,000

T ota l June 8 1918----------  0 ,170,000 12,957,000 30,718,000 907,000 4 ,405,000
T ota l Juno 1 1918---------- 0 ,533.000 13,743,000 32,081,000 852,000 4 ,058,000
T ota l June 9 1917---------- 30,751.000 3 ,707,000 32,210,000 841,000 1,814,000
T ota l June 10 1910................09,963,000 12,503,000 28,360,000 815,000 2 ,098,000

^ W E A T H E R  B U L L E T IN  FOR T H E  W E E K  E N D IN G  
JU N E  11.— Tiie general summary of tho weather bulletin 
issued by tho Department of Agriculture, indicating tho influ
ence of tho weather for tho wook ending Juno 11 is as follows:

C O T T O N .— T lio  g e n e r a lly  fa v o r a b le  te in p o r a tu r o  c o n d it io n s  a n d  g o o d ,  
w e ll d is t r ib u te d  sh o w e rs  In n o a r ly  a ll p o r t io n s  o f  th o  c o t t o n  b o lt  m a d e  th o  
w ook  ju s t  c lo s e d  v o r y  fa v o r a b lo  fo r  t lio  d e v e lo p m e n t  o f  th o  c o t t o n  c r o p ,  
w h ic h  c o n t in u e d  to  m alco r a p id  a d v a n c e m e n t .  T h o  w o o k  w a s fa v o r a b lo  
fo r  fa rm  w o rk  a n d  c h o p p in g  o u t ,  a n d  c u lt iv a t io n  m a d e  fa v o r a b lo  p ro g re ss , 
a lth o u g h  c o m p la in ts  w ore  r e c e iv e d  o f  s c a r c it y  o f  la b o r . T h o  c r o p  o n  th o  
w h o le  is ra th e r  la te  in  T e x a s ,  b u t  th o  s ta n d  is g e n e ra lly  g o o d  a n d  th o  g r o w th  
ra p id ; s o m o  c o t t o n  Is s t ill  b e in g  p la n to d  in  th o  w e ste rn  a n d  n o r th w e s te r n  
p o r t io n s  o f  t h a t  S ta te . C h o p p in g  is  w ell a d v a n c e d  t o  a  g o o d  s ta n d  in  
O k la h o m a , b u t  s o m e  o f  th o  f ie ld s  a re  b e c o m in g  g ra ssy  in  th a t  S ta te . C o t t o n  
is  n o w  g o o d  t o  e x ce lle n t  in  A rk a n sa s  a n d  is s to a d ily  im p ro v in g ; c h o p p in g  is 
w e ll a d v a n c e d  a n d  sq u a re s  a re  fo rm in g  lo c a lly  in  th a t  S ta te . E a s t  o f  th o  
M is s is s ip p i  lt iv o r  th o  p la n ts  a re  fru it in g  w e ll in  th o  so u th e rn  d is t r ic t s  a n d  
fo rm in g  sq u a re s  as .far n o r th  as N o r th e r n  G e o rg ia . T h o  c r o p  im p r o v e d  m a 
te r ia lly  d u r in g  th o  w ook  in  th e  C a ro lin a s  a n d  m a d o  g o o d  p ro g re ss  in  T e n 
n essee , w h ile  in  A r iz o n a  a n d  C a lifo rn ia  th o  w a rm  w e a th e r  w a s b e n e fic ia l  
a n d  c o t t o n  is n o w  d o in g  w e ll in  th o so  S ta te s . B o ll  w e e v il a re  b e c o m in g  
n u m e ro u s  in  th o  so u th e rn  p o r t io n s  o f  G e o rg ia , A la b a m a  a n d  M is s is s ip p i.

S P U I N G  W H E A T .— T lio  w e a th e r  w as fa v o r a b lo  fo r  sp r in g  w h e a t  o v e r  
th o  u p p e r  G ro a t  P la in s a n d  in  th o  u p p e r  M is s is s ip p i  V a lle y ,  a n d  th o  c r o p  
is a lm o s t  u n iv e rsa lly  r e p o r te d  t o  b o  in  a n  e x c e lle n t  c o n d it io n  in  th a t  r e g io n . 
T h o  c r o p  n eod s  m o is tu re  in  th o  fa r  N o r th w e s t ,  b u t  th e re  w a s  a  m a rk e d  itn - 
p r o v e m o n t  in  th o  C e n tra l I t o c k y  M o u n t a in  S ta te s . E a r ly  s e o d e d  sp r in g  
w h e a t  b e g a n  h e a d in g  o n  a  s h o r t  s tra w  in  W a s h in g to n , w h ile  th o  la te  s o w n  
is th in  a n d  s p o t t e d .  I t  n e e d s  ra in  b a d ly  in  th a t  S ta to  a n d  in  O re g o n , w h ore  
it  is  n o t  s o  g o o d  a s  th o  b o t t e r -r o o t o d  w in te r  w h e a t .

W I N T E R  v y i lE A T .—-W in te r  w h e a t  r ip e n e d  r a p id ly  in  co n tra l  d is t r ic t s  
u n d e r  fa v o r a b lo  c o n d it io n s  o f  te in p o ra tu ro  a n d  su n sh in e , b u t  t lio  h ea d s  
a ro  n o t  s o  w e ll f ille d  in  M isso u r i  a s  w a s e x p e c t e d ,  a m i th o  c o n d it io n  in  N o r t h  
C a ro lin a  is n o t  s o  g o o d  a s  w a s in d ica te d  tw o  w eek s a g o .  T l io  h ig h  to m p r o a -  
tu ro s  w ore  in ju r io u s  t o  a ll g ra in s  in  C a lifo rn ia ,  w h e re  t h e y  a ro  m a tu r in g  t o o  
r a p id ly .  I n  O re g o n , w h ore  ra in  is n e e d o d , th o  w e ll-r o o te d  fa ll  g ra in s  a ro  in  
b o t to r  c o n d it io n  th a n  t lio  s p r in g -s e e d e d  c r o p .  In  p r a c t ic a l ly  a il o th e r  d is 
t r ic t s ,  e sp e c ia lly  in  th e  m o re  im p o r t a n t  w in te r  w h e a t  S ta te s  o f  th o  c e n tra l 
G ro a t  1 la ln s  a n d  in  th o  M id d lo  A t la n t ic  C o a s t  r e g io n , t h o  h e a d s  a ro  w ell 
f il le d  a n d  th o  c r o p  c o n t in u e s  p ro m is in g . T h o  p la n ts  a ro  b lo s s o m in g  in  
W a s h in g to n  a n d  h o a d in g  t o  th o  n o r th e r n  lim its  o f  th o  c o u n t r y .  T h o  h a r 
v e s t  o f  w inter' w h e a t  m a d o  s a t is fa c t o r y  p ro g re ss  u n d e r  fa v o r a b lo  w e a th e r  
c o n d it io n s  in  th e  n io re  s o u th e r n  d is t r ic t s ,  b e in g  a b o u t  c o m p le t e d  in  s o m o  
s e c t io n s .  D u r in g  th e  w o o k  ju s t  c lo s e d ,  h a r v e s t  a d v a n c e d  n o r th w a r d  t o  
S o u th e rn  V irg in ia , C o n tra l N o r t h  C a ro lin a , N o r th e r n  T e n n e s s e e , S o u th e rn  
M is s o u r i , S o u th e a s te rn  K a n sa s  a n d  C o n tra l  O k la h o m a . I t  is e x p e c te d  to  
p ro g re ss  d u r in g  th o  w e e k  e n d in g  J u n o  IS  to  N o r t h  C o n tra l  V irg in ia , th o  
m o u n ta in o u s  d is tr ic ts  o f  N o r t h  C a ro lin a ,  th o  co n tr a l  a n d  s o u th e rn  p o r t io n s  
o f  O h io  a n d  In d ia n a , t o  a b o u t  th o  M is s o u r i  R iv e r  in  M is s o u r i , a n d  t o  th o  
c o n tra l e a s te rn  p o r t io n  o f  K a n sa s . D u r in g  th o  w e e k  e n d in g  J u n o  25  h a rv e s t  
is  o x p o c to d  t o  b e g in  as fa r  n o r th  as th o  n o r th e rn  p o r t io n s  o f  M a r y la n d , O h io , 
I n d ia n a , M is s o u r i  a n d  t o  A t c h is o n , E lls w o r th  a n d  P r a t t  c o u n t ie s , K a n sa s . 
T h re s h in g  h a s  b e g u n  in  so m o  o f  th o  m o re  s o u th e rn  d is t r ic t s .

C O R N .— T lio  w ea th e r  c o n d it io n s  w o ro  fa v o r a b lo  fo r  th o  d e v e lo p m e n t  
o f  th o  c o r n  c r o p  in  n o a r ly  a ll s e c t io n s  o f  t h o  c o u n t r y ,  e x c e p t  w h o ro  e x ce ss iv e  
ra in s  o c c u r re d  in  so m o  p a r ts  o f  th o  u p p e r  M iss is s ip p i V a lle y . In  K a n sa s  
th o  c r o p  m a d o  th o  b e s t  g r o w th  o f  th o  s e a so n , a lth o u g h  it  is s t ill  s o m e w h a t  
b a c k w a r d . A  g o o d  s ta n d  is r e p o r te d  in  N e b r a s k a , e x c e p t  in  th o  f lo o d e d  
lo w la n d s . T h o  la tte r  p a r t  o f  th o  w o o k  w a s e s p e c ia lly  f a v o r a b lo  in  I o w a  
a n d  m u c h  n o o d o d  c u lt iv a t io n  w a s d o n e  in  th a t  a n d  o th e r  S ta te s . S o m o  
p la n t in g  is s t ill  g o in g  o n  in  th e  o x tro m o  N o r t h , a n d  re p la n t in g  is s t ill  n e ce s 
s a ry  in  p a r ts  o f  th e  O h io  a n d  C o n tra l  M is s is s ip p i  v a lle y s .  I t  is  ta sso lin g  
a n d  o a r in g  in  th o  lo w e r  M iss is s ip p i V a lle y  a n d  e a r ly  c o r n  is  m a tu r in g  in  
T e x a s .  R a in  is n o o d o d  in  a  fe w  d is t r ic t s  o f  th o  E a s t  a n d  o n  th o  P a c i f ic  
C o a s t .

O A T S ,  R Y E  A N D  B A R L E Y . — T h o  w e a th o r  c o n t in u e d  fa v o r a b lo  fo r  
th e  d e v e lo p m o n t  o f  o a ts , ry o  a n d  b a r le y ,  o x c o p t  o n  th o  P a c i f ic  C o a s t ,  w h ere  
h ig h  te m p e ra tu re s  a n d  d r y  w e a th e r  w e re  u n fa v o r a b le .  G ra in  m a tu r e d  t o o  
r a p id ly  in  C a lifo rn ia , w ith  t lio  h ig h  t o m p e r a tu r o , w h o ro  th o  s ta n d  is u n e v e n  
a n d  c o n s id e r a b le  o f  th o  la te  s o w n  h a s b e e n  c u t  g re o n  f o r  h a y . O a ts  h a v e  
h e a d e d  s h o r t  in  K a n sa s , b u t  a ro  in  g o o d  c o n d i t io n  in  m o s t  E a s te rn  d is t r ic t s . 
T h e y  a ro  h o a d in g  w ell in  th o  C e n tra l  M is s is s ip p i  V a llo y  a n d  th e  L a k o  
r e g io n . B a rlo y  is g o n o ra lly  o x c o llo n t  in  th o  u p p e r  G re a t  P la in s , w h ile  r y o  
Is f r o m  fa ir  t o  o x co llo n t . W in te r  o a ts  h a r v e s t  is w o ll a d v a n c e d  in  th o  m o ro  
S o u th e rn  S ta te s  a n d  is c o m p le t e d  in  s o m o  lo ca lit ie s . O a ts  a ro  r ip e n in g  as 
fa r  n o r th  a s  S o u th e a s te rn  V irg in ia  a n d  O k la h o m a  a n d  h a r v e s t  is  e x p e c t e d  
t o  b o g in  n o r th  t o  o x tro m o  S o u th e rn  I llin o is  b y  J u n o  2 5 .

THE DRY GOODS TRADE.
New York, Friday Night, June 14 1918. 

Arrangements for Govornmont control of tho textile indus
try aro noaring completion, and few branches of tho trado 
now remain outsido tho sphoro of Federal regulation. Tho

silk industry is, perhaps, one without a Government ad
ministrator, but according to rumors one will soon be ap
pointed. During the week the W ar Industries Board and 
Textile Administrator formulated plans for stabilizing the 
cotton goods markets, and it has been announced that 
prices would be fixed on yarns and goods for converters, 
jobbers, manufacturers and consumers, while everything 
would be done to increase production. Under Government 
control, both official business and civilian trade will be super
vised. According to tentative agreement, from June 8 to 
tho end of September, goods that can be delivered may be 
traded in as usual, but prices on sales for delivery after 
Sopt. 30 will be subject to revision. After the first of the 
now year trading prices will bo those agreed upon by the 
various committees. Tho object of tho Government taking 
control is to prevent unreasonably high prices on both 
Government and civilian business, while the trade will still 
bo allowed a fair profit. It is understood that tho prices 
to bo fixed will bo only for short periods, say, ninety days, 
and will be changed as conditions necessitate. There has 
been no intimation that prices for raw material will bo fixed 
or any control exercised over it by the Government. A l
though there is still considerable uncertainty as to how 
matters will dovelop, there is a general feeling in the trade 
that the changes in prices will bo mostly downward, as mills 
aro generally selling goods based on much higher prices for 
raw materials than those now prevailing. Details and final 
agreements, however, are still to be worked out by the com
mittees and Federal authorities. One of the purposes for 
tho Government taking control of the cotton goods industry 
is to bring about a larger production of staple fabrics. Also 
to eliminate the wide differences between prices paid by the 
Government and civilian buyers. Tho trade in general is 
co-operating as far as possible with the Government, and 
while tho movomont for control is a tremendous undertaking, 
it is confidently believed that the trado will readily adjust 
itself to tho now conditions, and that there will be no in
terruption to business. By the end of next week the com
mittees investigating the situation will present their data to 
tho W ar Industries Board, and a list of prices will bo issued 
as early as possible.

D O M E ST IC  C O TTO N  GOODS.— As a result of the de
velopments in connection with tho Government taking over 
control of tho cotton goods industry, business in the markets 
for staplo cottons has beon comparatively quiet during the 
past week, with most of the transactions confined to pressing 
needs. Offerings from first hands have not been heavy, 
and mills aro showing little concern as regards future busi
ness. Buyers, on the other hand, in view of the contem
plated price fixing, have been holding off in the hope of 
making purchases to hotter advantage. It is becoming more 
evidont that thero will be an increase in the production of 
staplo linos, and that many odd constructions will bo discon
tinued. Many mills manufacturing fine goods will divert 
thoir machinery to staplo lines, and it is expected that the 
scarcity of such goods will soon be greatly relieved. Most 
of tho buying by the Government consists of staple lines. At 
present, however, merchandise is not very plentiful, and 
thero has beon but little re-selling, notwithstanding the pros
pects for lower prices. Mills have made moderate sales of 
goods for dolivery after Oct. 1, with prices to be named after 
the Government’s lists have been announced. Although 
export trado continues quiet, somo improvement has been 
noted in tho making of shipments. Gray goods, 383^-inch 
standard, aro quoted unchanged at 19^c.

W O O LE N  GOODS.— In markets for woolens and wor
steds, business for ordinary account continues very quiet, 
with tho scarcity of fabrics becoming more evident and prices 
firm. Tho movoment for the standardization of cloths 
appears to bo gaining ground, and it is believed that when 
allotments of raw material aro made to mills a portion of tho 
material will bo used in specified construction of goods. 
According to roports, moro orders for winter goods have 
boon canceled by mills, and there is considerable uncertainty 
as to tho amount of fabrics that will be available for civilian 
use next spring. Business with second hands is also quiet.

F O R E IG N  D R Y  GOODS.— Aside from a fow more small 
arrivals from abroad, nothing of interest has developed in 
tho markots for linens during the past week. Business con
tinues inactivo, with the high prices restricting buyers, 
whilo holders of goods are showing no anxiety to sell, owing 
to tho smallness of their supplies. The goods which arrived 
passod rapidly into consuming channels, and consequently 
thoro has been no increase in stocks in first hands. Most of 
tho goods wero long overdue, and were promptly used to fill 
back orders. Retailers aro not pressing linens for sale, but 
are giving moro attention to moving various cotton substi
tutes, thus conserving thoir supply of pure linens. Prices 
for substitutes rule vory firm, and in many cases aro close to 
those quoted for puro linens a year ago. Advices from 
abroad do not indicate that there will bo any improvement 
in tho production of linens this year for civilian use, while it 
is also roported that there will not be any material increase 
in tho amount of substitutes to be exported to this country. 
Moro activity has developed in the markets for burlaps, 
and in sympathy with bullish foreign advices the market has 
ruled firm. Lightweights aro quoted at 19.00c. and heavy
weights at 23.75c.
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NEW S ITEM S

c
Part “ A ”  Sub D ist. 5, 

B on d  N o . 13.
Part “ A ”  Sub DLst. 6 ,

W est and South Side 

W est and South Side

Sanitary Sower D is t .—  

Sanitary Sower D is t.—
B on d  N o . 12. , ,

Sul) D ist. 10, W est and South Side Sanitary Sower D is t.— B on d N o . 24. 
Sub D ist. 11, W est and South Side Sanitary Sewer D ist.— B ond N o . 16. 
Part " A ”  Sub D ist. 14, W est and South Side Sanitary Sower D is t.—

A n a ly s is  D e a l in g  w it h  P e r  C a p it a  A s s e s s m e n t  a n d  
D e b t  o f  C it ie s , T o w n s  a n d  V illa g e s  in  C a n a d a .— In the
issue of the T oron to  “ G lo b e ”  o f June 10 it is sta ted  th a t an  
interesting and  instructive  analysis dealing w ith  the relativo  
stan din g of the per capita  d eb t to the assessm ent in the vari
ous urban m unicipalities in C a n ad a has ju st been w orked ou t  
b y  W .  L . M c K in n o n  &  C o . o f T o ro n to . In  brief, the  
“ G lo b e ”  sa y s ; this analysis show s th a t in six ty  cities of 
C a n ad a  the assessm ent averages S I ,0 5 4  per ca p ita , as against 
a d eb t o f S I 8 4  per ca p ita . In  3 8 0  tow ns the average assess
m en t is S 553  per capita and the d eb t S 75 , w hile in 1 ,619  
villages the average assessm ent is $ 5 0 2  per capita and the  
d eb t $ 3 2 .

“ T h ese figu res ,”  rem arked M r. M cK in n on , in conversation  w ith  the 
G lob e , “ show  con clu sively  that on  the averago the situation  in C anada is 
thorough ly  sound. A  tax  rate o f  12 m ills on the dollar w ould  pay  6 %  
interest and liqu idate the entiro principa l in th irty  years w ithout taking 
in to  accou n t at all tho revenues earned from  the pu b lic utilities o f  the 
m unicipa lities.”

C a n a d a  (D o m in io n  o f ) .— In te rn a l W a r  L o a n s— P rop osed  
S econd  “ V ictor;/ L o a n .” — See reference in our editorial co l
u m ns this w eek .

I n g e r s o ll ,  O n t .— D eb en tu res Sold  “ O ver the C o u n t e r ”— 
F ollow in g the success of a year ago in disposing of a $ 1 0 0 ,0 0 0  
debenture issue “ over the c o u n ter ,”  the tow n has again suc
ceeded in placing a  b lock  of debentures in this m anner. A s  
to the plan adopted  to dispose of theso, M a y o r  J . V . B u ch an 
an  in a recent issue o f “ T h e  F inancial P o st”  o f T o ro n to , said:

B on d  N o . 36.
Part “ A ”  Sub D ist. 15, W est and South Side Sanitary Sewer D is t .—  

B on d  N o . 8 . •
IM P R O V E M E N T  B O N D S .

A rlington  Park Im provem en t D ist.— B onds N os. 96 to  99, inch 
C apitol Hill Im provem en t D ist. N o . 6— Bonds N os. 73 to 75, inch 
C ap ito l Hill Im provem en t D ist. N o . 7— B onds N os. 24 to  26, inch 
C h erry  Creek Im provem en t D ist. N o . 2— B onds N os. 46 and 47. 
C h erry  C reek  Im provem en t D ist. N o. 3— B on d  N o. 47. .
E ast D enver Im provem en t D ist. N o . 5— B onds N os. 101 and  102.
East D enver Im provem en t D ist. N o . 6— B ond N o. 28.
East D enver Im provem en t D ist. N o . 7— B on d N o . 20.
E ast Side Im provem en t D ist. N o . 1— Bonds N os. 124 to  129, inch 
E ast Side Im provem en t D ist. N o . 2— Bonds N os. 106 to  108, inch 
E ast Side Im provem en t D ist. N o . 3— Bonds N os. 16 to  18, inch 
East Side Im provem en t D ist. N o . 4— B on d N o. 18.
E ast Side Im provem en t D ist. N o . 5— B on d N o. 20.
East Siilo Im provem en t D ist. N o . 6— Bonds N os. 26 to  28, inch 
M on tcla ir  Parkw ay Suburban Im provem en t D ist. N o . 1— B on d  N o . 80. 
N orth  Side Im provem en t D ist. N o . 2— B ond N o . 58.
N orth  Side Im provem en t D ist. N o . 6— B on d N o . 71.
N orth  Side Im provem en t D ist. N o . 8 — B onds N os. 78 and  79.
N orth  Sido Im provem en t D ist. N o . 11— B on d N o . 27.
N orth  Sido Im provem en t D ist. N o . 12— B ond N o . 20.
N orth  Side Im provem en t D ist. N o . 13—-Bonds N os. 46 and 47.
N orth  Sido Im provem en t D ist. N o. 16— B on d N o . 26.
N orth  Side Im provem ent D ist. N o . 17— B onds N os. 29 and 30.
N orth  Side Im provem en t D ist. N o. 18— Bond N o . 23.
N orth  Side Im provem en t D ist. N o . 19— B ond N o . 13.
N orth  Side Im provem en t D ist. N o . 21— B ond N o . 24.
N orth  Side Im provem en t D ist. N o . 23— Bonds N os. 30 and 31.
N orth  Siclo Im provem en t DLst. N o . 26— Bond N o . 5.
Seventh A v e . Parkway Im provem en t D is t .—-Bond N o . 27.
South C apitol Hill Im provem en t D ist. N o. 2— B onds N os. 71 and  72. 
South  D enver Im provem ent D ist. N o . 4— Bonds N os. 91 and 92.
South D enver Im provom on t D ist. N o . 5— Bonds N o 3. 85 and  8 6 .
South D on ver Im provem en t D ist. N o . 9— B ond N o. 30.
South D onver Im provem ent D ist. N o . 10— B ond N o. 13.
South D enver Im provem en t D ist. N o. 11— Bonds N os. 25 to  28, inch 
W illiam s Streot Parkw ay Im provem ent D ist.— Bonds N os. 12 and 13.

W o had 836,000 w orth  o f  debentures to  soli. T h ose debentures wero to 
bo issued for paym ent o f  m oneys borrow ed to lay perm anent pavom onts. 
T h e holding o f  cou rt o f  revision , togothor w ith the proparing and  passing 
o f  by-law s, re-debentures, and tho printing o f  debentures, occupies so m uch 
tlm o that w e found it w ould bo tho m iddlo o f  Juno at least before wo w ould 
bo in a position  to  deliver the debentures.

As you  know , M arch  and A pril are tho m onths w hon m oney is being 
paid in on  m ortgages, and at that tlm o m oney is m ore available wo found 
than at any other tim o during tho yoar. W e therefore determ ined to pre
pare for the taking up o f  our debonturos, oven  before  w o had tho debentures 
Issued, and wo sold all tho 836,000 w orth in M arch  and A pril, giv in g dem and 
notes signed b y  tho Treasurer and m yself, as M a y or , draw ing interest at 
6 % , and receiving from  the investor in exchange for theso notes tho am ount 
ho wished to  invest in tho debentures whon thoy wero ready. W o expect to 
have the debentures ready now  in about ten days anil w o will then exchango 
the dem and notes for debentures.

T h o  debentures are to  run a term  o f  fifteon  years, draw ing interest at 
6 % , payable annually, and it is a satisfaction  to  the cou n cil and to  m yself 
to  know  that Ingersoll this year, as well as last, paid not one dollar o f  co m 
mission to  anyon e for tho sale o f  debentures. T h o  plan we adop ted  was to  
tako o f f  our coats and m ako ourselves bond  salesm en, and w o feel that wo 
received paym ont in full for our sorvicos because o f  the fooling o f  satisfac
tion  w hich we had in having saved ou t m unicipa lity som e considerable 
m oney in theso present war tim es.

M a s s a c h u s e t t s  ( S t a t e  o f ) .— Lega l In v e s tm e n ts  f o r  Savin gs  
B a n k s .— T h e  follow ing bonds have becom e legal in vestm en ts  
for savin gs ban ks in M a ssa c h u setts  since the officia l list  
w as issued b y  the S ta te  B a n k in g  D e p a rtm e n t under date  of 
J a n . 2 0  1918  and  published in fu ll in these co lu m n s on  M a rc h  
2 , pages 9 4 6  and 9 4 7 : B on ds of the C ity  of C in cin n ati, 
O h io , C ity  of L orain , O h io , and  the H arrisb u rg , P orts
m o u th , M t .  J o y  &  L an caster R R .  1st m ortgago 4 %  b o n d s, 
duo 194 3 .

N e w fo u n d la n d  (G o v e r n m e n t  o f ) .— A d d itio n a l W a r  
B on d s S o ld .— In  addition to the $ 3 ,0 0 0 ,0 0 0  6 ) ^ %  10-year

P A V IN G  B O N D S .
A lloy  P aving D ist. N o . 20— B ond N o . 26.
A lloy P aving D ist. N o . 2 i — B ond N o . 22.
A lloy  P aving D ist. N o . 22— B on d  N o . 23.
A lloy  Paving D ist. N o . 24— Bond N o . 23.
A lloy  P aving  D ist. N o. 26— B ond N o . 12.
A lloy  P aving D ist. N o . 30— B ond N o. 16.
A lloy  Paving D ist. N o. 35—-B on d  N o. 8 .
A lloy  P avin g  D ist. N o . 36— Bond N o . 7.
A lloy  Paving D ist. N o . 38— B on d N o . 7.
B road w ay Paving D ist. N o. 3— Bond N o . 67.
B roadw ay P aving D ist. N o. 4—-Bonds N os. 46 and 47.
East D onver Paving D ist. N o. 4— B ond N o . 16.
E ast D enver P aving D ist. N o . 8— Bond N o . 24.
L incoln  Street Paving D ist. N o . 1— Bonds N os. 52 to  54, incl.
M a rk et  Stroet Paving DLst. N o . 2— Boud N o . 6 8 .
M on tcla ir  Parkw ay Suburban P aving D ist. N o . 1— Bonds N os. 64 and 05- 
N orth  D enver Paving D ist. N o . 1— Bond N o . 15.
W est D onver Paving D ist. N o . 1— B onds N os. 33 and 34.
W ost D on vor Paving D ist. N o . 3 — B ond N o . 60.
W est 23d A v o . P aving D ist. N o . 2 — B ond N o . 15.

P A R K  B O N D S .
E ast D en ver Park D is t .— B onds N os. 1028 to  1127, incl.
M on tcla ir  Park D is t .— B onds N os. 449 to  451, incl.

S ID E W A L K  B O N D S . 
D ow n in gton  Sidew alk D ist.— B on d N o . 7.

S U R F A C IN G  B O N D S . 
Park Hill H eights Surfacing D is t.— B ond N o . 5.

C U R B IN G  B O N D S .
South  Sido C u rb ing DLst. N o . 2 — Bond N o. 48.
C lair J . P itchor is M a n a g er  of R e v e n u e .

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

coupon war bonds recently purchased by a syndicate, somo 
of the principal members of which wero the Dominion Securi
ties Corporation, Ltd., Wood, Gundy & Co. and A. E. Ames 
& Co., all of Toronto (V. 106, p. 2468), an additional block 
of $1,000,000 bonds has been placed with the same syndicate 
and are offered to investors at the price tho first lot were 
sold, viz.: par and interest. Denoms. $100, $500 and 
$1,000. Date June 1 1918. Principal and semi-annual in
terest (J. &  J.) payable in gold in Toronto, Montreal, Now 
York or St. Johns, Newfoundland, at the holder’s option. 
The bonds are issued subject to tho legal opinion of J. B. 
Clark, Esq., K.C., Toronto, and are exempt from all present 
or future taxes imposed by tho Newfoundland Legislature, 
including any income tax.

S t. L ou is C o u n ty  (P. O . O sceo la ), M o.— Road Bond 
Case.—A motion has been filed in the U. S. Supreme Court 
by Prosecuting Attorney Ralph, of St. Louis County, to 
dismiss the appeal of Thomas K. Skinker and L. Cass Miller 
from the decision of U. S. District Judge Dyer in the Federal 
Court in December 1916, sustaining the opinion of tho State 
Supreme Court, handed down in July 1916, upholding tho 
issuance of the $3,000,000 4 j^%  road-construction bonds 
voted in February 1916.— V. 104, p. 1307.

BOND CALLS AND REDEMPTIONS.
D enver, C o lo .— Bond Call.—The following bonds were 

called for payment at the City Treasurer’s offico May 31:
S T O R M  S E W E R  B O N D S .

Sub D ist. 2 , N orth  D onver Storm  Sow er D ist. N o . 1— Bonil N o . 17.
Sub D ist. 3 , N orth  D enver Storm  Sewer D ist. N o . 1— B on d N o. 16.
Sub D ist. 4 , N ortli D enver Storm  Sower D ist. N o . 1— B ond N o . 20.
W ashington  Bark Storm  Sower D is t.— B on ds N os. 151 and 152.
W est D en ver Storm  Sewer D ist. N o . 1— B on d  N o . 6 8 .

S A N IT A R Y  S E W E R  B O N D S .
Sub D ist. N o . 5, East Side San itary Sew er D ist. N o. 1— B ond N o . 53.
Bart “ B ”  Sub D ist. 6 . East Side Sanitary Sower DLst. N o. 1— B ond N o . 1.
Bart o f  Sub D ist. 9 , East Sido Sanitary Sower DLst. N o . 1— B ond N o . 17.
Sub D ist. 10. East Side Sanitary Sower D ist. N o . I— B onds N os. 36 & 37.
Seventh A ve. Special Sanitary Sewer Dist.-— Bond N o. 7.
W est and South Side Sanitary Sewer DLst.— Bonds N os. 379 to  381. incl.
Bart “ A ”  Sub D ist. 3 , W est and South  Side San itary Sewer D is t .—  

B on d N o . 57.

AKRON CITY SCHOOL DISTRICT (P. O. Akron), Summit County, 
Ohio.— liO N D  SALIH.— T h o  $375,000 4)4 %  1-19-yoar serial school bonds 
o ffered  on  M a y  25 1917— V . 104, p. 1928— wero aw arded on  that d a y  to  tho 
C entral Savs. & T ru st C o . o f  A k ron .

ALCORN COUNTY (P. O. Corinth), Miss.— liO N D  OFFERIN G  — 
T h o  B oard o f  C ou n ty  Supervisors will receive proposals until 2 p . m . 
July  2 for $15,000 6 %  refunding bonds. F or further in form ation  address 
W . C . Sw eat, A tto rn ey , C orinth .

ALLATOONA-PROCTOR DRAINAGE DISTRICT NO. 1, Cobb 
and Bartow Counties, F la .—  D E S C R IP T IO N  OF R ON DS.— TllO 
$16,900 8 %  drainage bonds recently  awarded to tho Iia n ch ott B on d  C o .,  
o f  C h icago (V . 106, p . 2469), are in denom  o f  30 for $500, 1 for $100 and 1 
for 890. D ato  Jan. 1 1918. Principal and annual intorost payable at 
N ow  Y ork . D uo $1,690 yearly  on  Jan . 1 from  1921 to  1930. Inclusive.

ALLIANCE, Stark County, Ohio.— ROND S A L E .— On Juno 10 tho 
$27,500 5 )4 %  12-2 0 -year serial fire and p o lico -dept.-equ ipm en t bonds—  
V . 106, p. 2143— wero aw arded, it is stated, to  tho W in . R . C om p ton  C o . 
o f  C incinnati for $27 ,790 25, equal to  101.055.

ANDERSON, Anderson County, So. Caro.—F IN A N C IA L  S T A T E 
M E N T .— T h e  follow ing financial statem ent lias been issued in connection  
w ith  tho sale o f  the $40,500 6 %  (direct ob ligation ) certificates recently 
aw arded to  tho H anchett B on d C o ., o f  C h icago (V . 106, p. 2469): 

Financial Statement.
T ota l value o f  all p roperty  (estim a ted )-------------------------------------- $18,000 ,000
Assessed valuation  for ta xa tion ........ .................. ......... ............................  3 ,213,055
T ota l bonded  d e b t ............. ................ ....................... $401,500
T ota l certifica te  d e b t ............. - - ..............................  87,363

......... ... '$ 488  *8o« j
Loss certifica te  debt (w hich is se if-liqu idatin g)----------- 87,363

N et bon d ed  d e b t_________________________________________________ $401,500
Popula tion , 12,500.
ANDERSON-COTTONWOOD IRRIGATION DISTRICT (P. O- 

Anderson), Shasta County, Calif.— ROND E L E C T IO N .— On Ju ly  11
the voters o f  this d istrict will decide  w hether th ey  are in favor o f  issuing 
$45,000  irrigation-system  bonds, accord in g to  reports.

ARANSAS COUNTY (P. O. Rockport), Tex.— ROND O F F E R IN G .—  
Sealed b ids will be received until 2 p . m . July 8 b y  John O . H erring, C ou n ty  
C lerk , for 830.000 5 )4 %  cou pon  h ighw ay bond s. A u th . ot vote 94 to  5 
at an olection  held M a r. 23. D enom . $1,000. D ato A pr. 10 1918. Brin, 
and sem i-ann. ln t. payable at N ow  Y ork , C h icago, A ustin or R ock p ort. 
D uo $1,000 yearly  on  Apr. 10 from  1919 to  1948, incl. C ert, check  for 
$1,000, payable  to  F . Stevens, C ou n ty  Judge, required. O fficial circu lar 
states that this cou n ty  has never m ade any default in paym ont ot its bon d ed  
indebtedness, and that there is no con troversy  or  litigation  pending or 
threatened. C oncerning the va lid ity  o f  these bonds, the corporate  ex ist
ence or tlie boun dary  o f  the territory  or tho title  o f  tho present officers  to  
their respective o ffices . ,

Financial Statement.
Real value o f  property  estim ated ------------ --------------------------------- $5,000 ,000  00
Assessed value o f  real and personal property  equa l’ ll fo r  1917- 2 ,769,448 00
T ota l bon d ed  d ebt, including this issue............... ................ ............ 73 ,000 00
Sinking fund on  h an d .......... ....................................................................  ) 2 .8 i8  54
N et bonded  d e b t . - .................................................................................. 60,121 46
F loating d eb t (bridge w arrants)............... ..........................................  12,000 00

P opula tion  1910 (e s t.) , 2 ,000; 1918 (est.), 3 ,000.
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A S H L A N D , A s h la n d  C o u n ty ,  O h io .— BO N D  S A L E .— On Juno 5 tho

S3,000 5 %  1-5-year serial coupon  sanitary sewer bonds (V . 106, p .  2143), 
were aw arded, it is stated, to  Otis & C o .,  o f  C leveland , at 100.50.

O ther bidders were: ___ __ ,, , „  , , .
W . L . S iayton  & C o ., T o l- -$ 3 ,0 0 9  30 First N ational B ank, A sh - 
Ashland Bank & Savings la n d -----------------------------------S3,000 00

G o ., A sh lan d_________ _ 3,005 00 I
A T H E N S , A th e n s  C o u n ty ,  O h io .— N O B ID S R E C E IV E D .— N o  bids 

w ere received  on  Juno 6  for an issue o f  §10,000 5 %  fire truck bon d s, it is 
s tated .

A T L A N T IC  H IG H L A N D S , M o n m o u th  C o u n t y ,  N . J.— BON D S A L E .
__T h o  S24 000 4 44 %  2-25-year serial borough-hall bon d s o ffered  on  M a y  14
__ V  106 p 2010— w ere aw arded, it  is s tated , as fo llow s: $20 ,000 to  E d w ard
Jansen o f  A tlantic H ighlands and S2.000 to  a local banking institu tion .

A T T L E B O R O , B r is to l C o u n t y ,  M ass.— T E M P O R A R Y  L O A N .—  
On Juno 13 a loan o f  $100,000, dated Juno 15 and payable N o v . 1 1918 
was negotiated  w ith A . B . Leach & C o . ,  In c ., o f  B oston  at 4 .7 0 %  d iscount 
and $9 50 prem . O ther bidders were:

D iscount. Premium.
R . L . D a v  & C o ., B oston .........................................................  4 .6 9 %  -------
Salom on Bros. & H utzler, N ew  Y o r k . ........................... 4 .6 9 %  -------
S. N . B ond & C o ., N ow  Y o r k - ........................... - ................... 4 .7 0 %  81 25
O ld C o lon y  T ru st C o .,  B oston ----------------------------------------- 4 - /6 %  -------

A U B U R N  S C H O O L  T O W N S H IP S  (P . O . T i r o ) ,  C r a w fo rd  C o u n t y ,  
O h io .— BONDS TO BE OFFERED S H O R TL Y.— T h e school bon d s v oted  
Sept. 26 1917 w ill be offered  for sale w ithin 40 to  60 days .— V . 105, p . 1437.

A U R O R A , S t . L o u is  C o u n ty ,  M in n .— BON D S A L E .— T h o  Stato o f  
M in nesota  is reported  as having purchased §120 ,500 bonds.

A V O Y E L L E S  P A R IS H  (P . O . M a rk sv ilie ) , L a .— BO N D  S A L E .—  
R ep orts  stato that §50,000 road  bonds w ere recently  disposed o f.

B A L L S T O N  S P A , S a ra to g a  C o u n t y ,  N . Y.— BOND O FFE R IN G .—  
P roposals will be received until Juno 28 b y  Joseph B . H u m phrey, V illage 
Treasurer, fo r  tho §5 ,000 5 %  fire equipm ent bonds v oted  M arch  19 (V . 106, 
p . 1378). D enom . §1 ,000. D ate A u g. 1 1918. In t. F . & A . D ue §1 ,000 
yearly  on  A u g. 1 from  1919 to  1923, inclusive.

B A N G O R , V a n  B u re n  C o u n t y ,  M ich .— BO N DS D E F E A T E D .— On 
M a y  27 a proposition  to  issue $28,000 street-im provem ent assessment 
bonds was defeated.

B A R B E R T O N , S u m m it C o u n t y ,  O h io .— BO N D  S A L E .— T h o $30 ,000 
5 %  school bonds o ffered  w ithout success on D ec. 8 1917— V . 105, p . 2198—  
and tho §8 ,000 5 %  firo -dept. au tom obile  bon d s o ffered  w ithout succoss on 
F eb . 26 last— V. 106, p . 948— have been purchased b y  tho Stato Industrial 
C om m ission  o f  O hio.

B A R S T O W  S C H O O L  D IS T R IC T , S a n  B e r n a rd in o  C o u n t y ,  C a li f .—
BO N D  S A L E .— Local new spapers state that F. M . Brow n & C o . o f  San 
Francisco w ere recently  aw arded §30,000 6 %  sch ool bonds for  §30 ,467 , 
equal to  101.556.

B E A C H  C I T Y , S ta rk  C o u n t y ,  O h io .— BO N D  S A L E .—  T h o  three 
issues o f  5 %  coupon  streot-im p t. bond s, aggregating §4 ,500 , o ffered  on 
Sept. 24 1917— V . 105, p . 1122— were sold during O ctober last to  tho Beach 
C ity  Banking C o .

B E A V E R  C I T Y , F u rn a s  C o u n t y ,  N e b .— BO N D  S A L E .— A n issuo o f  
$5,000 5 %  10-20-year (op t.)  w atcr-Im pt. bon d s is reported  so ld  to  Fair
banks, M orse  & C o . o f  O m aha at par.

B E L L A IR E , A n tr im  C o u n t y ,  M ich .— BO N D  SA L E .— T h o $6,000 6 %
2-7-year serial lighting-plant bonds v oted  on  M a y  23— V . 106, p . 2 3 5 9 -  
h ave been d isposed o f.

B E L L E F O N T A IN E , L o g a n  C o u n t y ,  O h io .— BON D O FFE RIN G .—  
Proposals will bo received until 12 m . Ju ly  1 b y  Paul O . B atch , C ity  
A u ditor, it is stated, for  $2,800 6 %  sanitary sewer bonds. D enom . §280. 
D ate M arch  1 1918. In t. M . & S. D uo part yearly beginning M arch  1
1919.

B E L O IT , R o c k  C o u n t y ,  W ise .— BO N D  S A L E .— On Juno 6 B olger, 
M osser & VVillaman o f  C h icago were aw arded §8 ,000  5 4 4 %  cou p on  street 
im p t. bonds for $8,201 (102.512) and in t. D en om . §500 . D ato Juno 20 
- ~ y~ ■ • -  D uo §1 ,000  yearly  beginning Juno 20 1919. O ther

B elo it State B ank, B e lo it____ $8,066
Second W ar Sav. B k ., M i l w . .  8 ,053 
C entral B on d  & M tg o . C o ____ 8,050

1918. In t. sem i-ann.
bidders wore: __„
M c C o y  & C o .,  C h ic a g o - .......... §8 ,149
A . B . Leach  & C o .,  C h ic a g o . .  8 ,112
H ugh M cG a v o ck , B e lo it_____ 8,100
H aiichott B on d C o .,  C h ic -------8,067

BERGEN COUNTY (P. O. Hackensack), N. J.— BO N D  OFFERIN G  —  
P roposals will bo received  until 12 m . Juno 24 b y  Jas. M . Ilarkness, Clerk o f  
B oard o f  Chosen Freeholders, for tho purchase o f  tax anticipation  bonds 
in an am ount n o t to  exceed $300,000 or m ultiples o f  $50,000 thereof. T h o  
bonds will bo issued June 26 and m ature D ec. 31 1918. interest rato to  
be nam ed in b id . C ert, check on  an incorporated  bank or trust com p an y , 
for 2 %  o f  the par value o f  tho am ount b id , payable to  the "C o u n ty  or Ber
g e n ,"  required.

BINGHAMTON, Broome County, N. Y .— BON D S A L E .— R ecen tly  
tho follow ing bon d s w ere aw arded at par as follow s: $26,500 to  tho Peoples 
T ru st C o . o f  B ingh am ton , and $3,750 election  and $750 enrollm ent bonds 
to  Susan H oog o f  B ingham ton .

BIRMINGHAM, Ala.— BON D SA L E .— Papers state that a p p rox i
m ately $250,000 544 %  pub lic iinpt. bon d s (to  be issued from  tim e to  tim e 
during tho noxt tw elve m onths) have been aw arded to  W eil, R o th  & C o . 
o f  C incinnati at 100.55.

BLADENSBURG RURAL SCHOOL DISTRICT (P. O. Bladens- 
burg), Knox County, Ohio.— BO N D  S A L E .— O n Juno 1 tho $1,100 6 %  
school-bu ild ing bonds— V . 106, p . 2358— were aw arded to  Charles O ol- 
glns a t par.

BLAINE COUNTY SCHOOL DISTRICT NO. 26 (P. O. C hinook),- 
Mont.— BON D O FFE RIN G .— Proposals will bo received until Juno 22 b y  
Samuel U nruh, D istrict C lerk, it is stated , for §1 ,000 bonds at n ot ex 
ceeding 6 %  interest.

BLOOMINGTON, McLean County, 111.— BO N D  E L E C T IO N .— On 
Ju ly  8 a proposition  to  issuo §15,000 im p t. bonds will bo subm itted  to  tho 
voters, it Is stated.

BLOOM TOWNSHIP (P. O. Bloomvilie), Seneca County, Ohio.—
BON D SA L E .— On Juno 10 the §2 ,000  5 43%  5-10-year serial fire-equip
m ent bon d s— V . 106, p .  2358— w ere aw arded to  G . A . Sm ith o f  T iffin  for 
$2 005, oqual to  100.10. Other bidders w ere:
W . 1,. S layton  & C o .,  T o l . .$2 ,0 0 5  4 0 1E xchango Street B ank,
D urfee, N iles & C o .,  T o l . .  2 ,003 3 0 1 B lo o m v ilie -----------------------$2,000 00

BOONTON, Morris County, N. 3 .— BO N D  S A L E .— On Juno 10 tho 
514 %  cou pon  (w ith  privilege o f  registration) w ater bonds— V. 106, p . 2359 
— were aw arded to  J . S. R lppei & C o . o f  N ew ark a t 107.626, a basis o f  a 
little less than 4 .8 0 % , for $158,000 bon d s. O ther bidders were:
R om ick , I lodges & C o ., N . Y .$162,000 N ational C ity  C o . ,  N . Y ..$ 1 6 4 ,0 0 0  
G eo . B . G ibb on s & C o .,  N .Y . 162,000 C lark, D odgo & C o .,  N . Y .  164,000
B. J . Van Ingen & C o .,  N .Y . 162,000 Prudden  & C o .,  N . Y ----------- 165,000
Harris, Forbes & C o .. N . Y .  162,000 W ell, R oth  & C o .,  C in e____  170,000
A . B . Leach  & C o . ,  In c ., N .Y . 1 62 ,0001

BOSTON, Mass.— N O TE SA LE .— On Juno 14 $5,000,000 notes, issued 
in anticipation  o f  taxes, were aw arded to  the I 'irst N ational Bank or Boston 
on  a 4 .5 0 %  basis, interest to  follow .

BRADY, McCulloch County, Tex.— BON D S A L E .— R eccn ty  J. L . 
A rlitt, o f  A ustin, purchased $25,000 6 %  10-40-yoar w ater-w orks bonds.

BREMEN, Fairfield County, Ohio.— BO N D  O FFE RIN G .— P roposals 
w id bo received b y  W . E . Frelsnor, Villago C lerk , until 12 m . July  10 for  
86,000 6 %  1- 12-year serial storm -sew er bon d s. D en om . §500. Dato 
June I 1918. Int. arm. C ert, check  fo r  2 %  o f  tho am ount o f  bonds bid 
for , payable to  the Villago Treasurer, required. B onds to  bo delivered and 
paiil for within 10 days from  tim e o f  aw ard.

BRISTOL,ABucks County, Pa.— NO A C T IO N  Y E T  T A K E N .— N o  
action has y et been taken lookin g tow ards the Issuance o f  the $52,000 
filtration -p lant bon d s recently authorized .— V . 106, p. 1818.
“ BRITTON, Marshall County, So. Dak.— BO N D  S A L E .— On June 10 

the §15.000 20-year gold  coupon  bon d s— V . 106, p. 2470— w ere aw arded 
to  John N uveen <fc C o . o f  C h icago, at par and Int. for  5s, less an a llow ance 
o f  SS'i2. O ther bidders were:

K alm an , M atteson  & W ood , St. Paul— Par, int. to  date  o f  delivery ; 
5 % , allow ance o f  $1,490; 5 4 4 % , a llow ance o f  $700; 6 % , absorb  all 
expenses and p a y  prem ium  $150.

Bankers N ational B ank, M inneapolis— Par, in t. to  date o f  delivery  and 
prem ium  o f  $11; 5 % , allow ance o f  $1 ,250.

W ells -D ick oy  C o .,  M inneapolis— Par w ith  in t. to  date  o f  delivery ; 5 % , 
a llow ance o f  $ 1 ,200 .

F . E . M cG raw , St. Paul— Par w ith  in t. to  date  o f  delivery ; 5 % , a llow ance 
o f  $995; 544 % , allow ance o f  §239; 6 % , will pay  §156 50.
BROCKTON, Plymouth County, Mas3.— T E M P O R A R Y  L O A N .— 

O n Juno 13 tho loan o f  $210,000, dated June 15 1918 and m aturing §100,000 
N o v . 29 1918 and $110,000 Jan . 20 1919— V . 106, p . 2470— w as negotiated 
w ith  Salom on B ros. & Ilu tzler o f  N ew  Y ork  at 4 .6 6 %  for  notes m aturing 
N o v . 29 1918 and 4 .6 9 %  fo r  notes m aturing Jan. 20 1919. O ther bidders 
w ero: „  .

D iscount. Prem ium .
A . B . L each  & C o . ,  In c .,  B oston ......................................... - 4 .7 0 %  $10 00
S. N . B on d  & C o .,  N ew  Y o r k -------- ------------- ------------------ 4 .7 0 %  5 00
B lake B ros. & C o ., B oston ---------------------------------------- —  4 .7 5 %  -------
E stab rook  & C o .,  B o s to n _____________ ______ ___________  4-i i %  • -------
F . S. M oseley  & C o . ,  B o s to n /N o v . 29 n otes..... ...........  4 .7 3 %  -------

(Jan . 20 n otes___________ 4 .8 0 %  -------
O ld C o lon y  T ru st C o .,  B oston __________________________  4 .7 9 r ‘ -------
R . L . D a y  & C o .,  B o s to n ________________________________ 4 .70%  -------
G oldm an , Sachs & C o . ,  N ew  Y o r k _____________________  4 .8 3 %  -------

BRONSON, Branch County, Mich.— BON D S A L E .— An issue o f  
$6 ,500 5 %  serial paving bonds has been sold  at. private sale. D en om . $500. 
in t . F . & A . D uo serially from  1920 to  1926, incl.

BRYAN, Williams County, Ohio.— BO N D  E L E C T IO N .— On June 25 
an eloction will b e  held to  v o te  on  a proposition  to  issue $90,000 light and 
w ater-plant im provem en t bond s.

BUFFALO, N. Y .— BONDS SOLD A T  P R IV A T E  S A L E .— T h o  ten 
issues o f  444 %  registered tax-free b on d s, aggregating $1,470,000 , offered 
w ithout success on  M a y  15 (V . 106, p . 2470), w ero d isposed o f  a t private 
sale to  N ew  Y ork  bankers on  June 7.

BURLINGTON COUNTY (P. O. Mt. Holly), N. J.— BO N DS A U 
TH O R IZ E D .— T h e issuance o f  §16,000 em ergency bridge bonds has been 
authorized b y  tho B oard  o f  C hosen Freeholders, it is stated.

CAMBRIDGE, Middlesex County. Mass .— T E M P O R A R Y  L O A N .—  
On June 12 tho loan o f  $200,000 m aturing Jan. 8 1919— V. 106, p . 2470—  
was aw arded to  tho H arvard T ru st C o . o f  C am bridge at 4 .6S %  discount 
and $10 prem ium . O ther bidders w ere:

D iscount. Prem ium .
B lako B ros. & C o .,  B oston ------------------------ ------------------------4 .7 3 %  -------
Charles R iver T rust C o . ,  B oston ________________________ 4 .7 4 %  -------
A . B . L each  & C o .,  In c .,  B oston ________________________ 4 .7 8 %  $2 00
8 . N . B on d  & C o .,  B oston _____________________________ 4 .8 0 %  3 25
O ld C o lon y  T ru st C o .,  B oston -------------------------------------------4 .8 1 %  -------
G oldm an , Sachs & C o . ,  N ow  Y o r k ---------------------------------4 .83%  -------

CAMPBELL COUNTY (P. O. Jacksboro), Tenn.— BOND O FFE RIN G . 
Further dotails are a t hand relative to  the offering on June 29 o f  the $100,
000 5 %  cou pon  D ixie H ighw ay bonds— V. 106. p . 2170. Sealed bids for  
theso bonds will be received until 11 a . m . on  that d a v  b y  W illiam  Allen, 
C ou n ty  Judge. D en om . $500. D ato July  l  1918. Prin . and sem i-ann. 
in t.— J. & J .— payable at tho H anover N a t. B ank, N . Y . D ue Ju ly  1 
1948. C ertified  check  for 2 %  o f  am ount o f  b id , payable  to  L . M . B aird, 
T rustee, required. O fficial advertisem ent states that this cou n ty  has 
never defau lted  in or contested  the paym ent o f  its ob ligation s, either prin
cipal or interest. Purchaser to  pay  accrued interest. B onded d eb t (in
clu din g this issue) Juno 8 1918, $539,000. F loating debt (a d d ’ l). $30,000. 
T o ta l d ebt, $569,000. Sinking fund. §10 ,000 . Assessed v a l., 1917 
$6 ,521,513 . T ru e value o f  all taxable prop erty  (e s t.) , §10 ,000 .000 . T o ta  
tax rate (per §1 ,000) $31. P opu la tion  1910 (C ensus). 27 ,387; 1918 
(e s t.) , 35,000.

CATTARAUGUS SCHOOL DISTRICT (P. O. Cattaraugus), Cat
taraugus County, N. Y.— BONDS N O T Y E T  SO LD .— N o  sale has yet 
been m ade o f  tho $50 ,000 school-bu ild ing bonds v oted  on  A p r. 23 .— V . 106, 
p . 1930. A .  M . M o w ry  is D istrict C lerk.

CHAGRIN FALLS, Cuyahoga County, Ohio.— BO N D  S A L E .— T h o  
Stato Industrial C om m ission  o f  O hio on  June 5 purchased $7,500 6 %  1-8- 
year serial w ater-im provem en t bonds a t par and in t. D en om . $500. 
D a te  M a y  2 1918. In t. A . & O .

CHAMPAIGN COUNTY (P. O. Urbana), Ohio.— BON D S A L E .—  
O n Juno 11 tho $2,232 544 %  1-3 -year serial d itch  bon d s— V . 106, p . 2470—  
w ore aw arded to  the C ham paign  N ational B ank at par and  in t. T h ere 
w ere no other bidders.

CLAY COUNTY (P. O. Brazil), Ind.— BON D S A L E .— R eports state 
that Breed, E lliott & H arrison, o f  Indianapolis, have purchased the $50,760 
6 %  1-15-year serial drainage bonds o ffered  w ithout success on  M a y  25 
(V . 106, p. 2359) at 98.

CLAY SCHOOL DISTRICT (P. O. Clay), Wetzel County, W. Va.— ‘
BO N D  S A L E .— T h e  $12,000 5 %  school bond s, o ffered  on  M a y  25— V. 
106, p . 2041— wero aw arded, a ccord in g  to  reports, to  the B ank o f  L ittleton 
at par and Int. D ato  Jan. 1 1918. D ue Jan . 1 1930, su b ject to  call to  
Jan . 1 1928.

CLEVELAND. Ohio.— BONDS A U T H O R IZ E D .— Local papers state 
that an issuo o f  $50,000 bridge-repair bonds has been authorized.

CLEVELAND COUNTY (P. O. Shelby), No. Caro.— BO N D  OFFER
IN G .— Proposals will bo received until 2 p . m . July 8 b y  J. J. L attim ore , 
Clerk B oard  o f  C ou n ty  C om m issioners, for  $25,000 T ow nship  N o . 9 
b on d s, a t not exceeding 6 %  int. D ate  July 1 1918. In t. sem i-ann. 
D ue $2,500 yearly  beginning 1928. C ert, check  on  a loca l bank for  §500 
required .

COLUMBUS, Platte County, Neb.— BO N D  O FFE R IN G .— W m . 
B ecker, C ity  C lerk, will receivo proposals until 8 p . m . June 28, it is stated, 
for §15,000 5 %  5-year intersection paving bonds. D en om . $500. D ate 
D ec. 31 1917. In t. J. & D .

CONCORD SCHOOL DISTRICT, Lauderdale County, Miss.—
BON D E L E C T IO N .— On June 25 a proposition to  issue §5 ,500  sch ool
building bon d s will bo subm itted to  the voters, it is stated.

COTTONWOOD HIGHWAY DISTRICT, Iowa.— BON D S A L E .—  
Ferris & H ardgrove  o f  Spokane have purchased, it is stated , $50 ,000 6 %  
10-20-ycar (op t .)  bonds at 97.

COWLEY, Bighorn County, Wyo. — BON D O F F E R IN G .— P roposals 
will bo received  until June 22 b y  C . S. Vaterlaus, T ow n  C lerk , fo r  the 
$10,000 6 %  15-30-year (op t.) w ater-extension bond s, m entioned in V . 106, 
p . 1379. C ert, ch eck  for  5 %  required.

CRANSTON (P. O. Providence), Providence County, R. I — 
BON DS A W A R D E D  I N  P A R T .— O f the $365,000 bonds m entioned in 
V . 105, p . 2289— $15,000 wero sold  on  Ju ly  24 1917 to  the Sinking Fund 
C om m issioners at par. T h e rem aining $350,000 .w e are advised , “ have 
n o t as y et been sold  and at present w e feel it w ould  be advisable to  aw ait 
a m ore favorab le  tim e fo r  p u ttin g  them  on  the m ark et.”

CUMBERLAND, Allegany County, Md.— BON D O FFE R IN G .— Pro
posals will bo received until 9:30 a . m . June 27 b y  C . Frank K eyser C om 
m issioner o f  F inance and R evenue, for  $200,000 (unsold portion  o f  an issue 
o f  §500,000) 4 44 %  general im p t. bond s. D en om . $1,000. D ate  D ec. 1
1916. In t. J. & D . D ue D ec. 1 1956. C ert, ch eck , bank draft or cash 
for 244 %  o f  the am ount o f  bonds bid  for, required.

CYNTHIANA, Harrison County, Ky.— BO N D  O FFE R IN G .— R eport 
state that R . S. W ith ers, M a yor , w ill receivo bids until Juno 25 fo r  th 
$65 ,000 5 %  20-year serial school bond s, aethorized at the election  held 
A p r. 30 b y  a v o te  o f  979 to  27.— V . 106, p . 1931.

DAVENPORT SCHOOL DISTRICT (P. O. Davenport), S c o t t  
County, Iowa.— BO N DS AP PR O V E D  B Y  C A P IT A L  ISSU E S C O M M IT 
T E E .— A ccord ing to  reports, authority  has been granted b y  the Capital 
Issues C om m ittee  o f  tho Federal Reserve B oard to  issue SIOO.OOO school 
bonds.

DE KALB COUNTY (P. O. Auburn), Ind.—BON D O FFE R IN G .—  
Proposals will bo received b y  Sam G . Stone, C ou n ty  Treasurer, until 
10 a. m . Juno 18 for $37,500 and $58,000 444%o 1-10-year serial h ighw ay 
im provem ent bon d s. D enom . n ot less than $50. D ate Juno 18 1918. 
Interest sem -iannual. D ue part each six m onths from  M a y  15 1919 to  
N n v , 15 1928. inclusive. Bonds to  be .delivered at A u burn .
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B O N D S N O T  TO BE R E-OFFER ED .— T h o  $58 ,000 4 A %  1-10-year serial 

h igh w ay-im pt. bon d s o ffered  w ith ou t success on  M a y  22— V . 106, p . 2359—  
will n ot be  re-offered  for  salo. _

D E  P E R E , B ro w n  C o u n t y ,  W is .— BO N DS D E F E A T E D .— X  proposT- 
tlon  to  issue $25 ,000 auditorium  bon d s w as defeated , a ccord in g  to  reports, 
a t an election  held Juno 3.

(P* O . W ilk e s -B a rr e ) ,  L u z e r n e  C o u n t y ,  P a .—
B O X D  O FFE R IN G .— W illiam  G . Shortz, Secretary o f  B oard  o f  School 
pirefitOTs, wiU receive sealed bids until 8 p . m . Juno 20, it  is stated , for
870 ,000 4 A  Vo school bond s. In t. sem i-ann.

D O V E R  S C H O O L  D IS T R IC T ' (P . O . D o v e r ) ,  T u s c a r a w a s  C o u n t y ,  
O n 'o . - —BO N D  S A L E .— T h o  $8,000  6 %  5-year school bon d s o ffered  on 
Juno 6— V . 106, p . 2359— w ere aw arded to  Seasongood & M a yer  o f  C in 
cin nati foi\$8, m ^ e ^ u a ! ^ 1 0 2 . 0 2 5 .  D en om . $1,000. D a te  Juno 1 1918.

Spitzer, R or ick  & C o . ,  T o l .$ 8 ,1 3 7  00 (L akew ood  Stato B ank,
S ta cy  & B rau n , T o le d o ------- 8 ,125  24 | L a k ew ood ............... $8 ,000  00
O tis&  C o . ,  C leve lan d --------- 8 ,120  001W . L . S layton  & C o . ,  T o l .  .* 8 ,2 0 0  80
W ell, Roth & C o .,  C in ------- 8 ,060  00|D urfeo, N iles & C o . ,  T o l__*8 ,2 0 3  80

T h o  b id  o f  W . L . S layton  & C o . w as conditiona l and w as therefore n ot 
considered , w hile tho b id  o f  D u rfee , N iles & C o . w as received  to o  la te for  
consideration . .»
" 'D O W S ,  W r ig h t  C o u rit  y , 1 ̂ w ^ .—̂ O N D m E L E C IT O N ^—A t  an" election 
to  be held Juno 27 the question  o f  issuing $14,000 w ater-w orks bon d s w ill, 
it »s stated , bo  presented to  the voters for  their approval or d isapproval.

E A S T  B L O O M F IE L D , O n t a r io  C o u n t y ,  N . Y .— D E S C R IP T IO N  OF 
o y A /D S .— The $16 ,378 76 drainage bon d s aw arded to  H . A . K ahler & C o .

fo r  5.65s— V . 106, p . 2470— are dated  Juno 1 1918. ficn o m s . 
10 fo r  $818 94 and 4 for  $818 93. In t . ann . on  Juno 1. D u o  1 b on d  yearly  
beginn ing Juno 1 1919.

E A G L E  T O W N S H IP  S C H O O L  D IS T R I C T  (P . O . Z io n v i i l c ) ,  B o o n e  
C o u n t y ,  I n d .— BO N D  S A L E .— On Juno 8 tho $7 ,000  5 A  %  1-10-year 
serial school bonds— V . 106, p . 2249— w ere aw arded to  the C ity  T ru st C o . 
o f  Indianapolis fo r  $7,108, equal to 101.542. O ther bidders were:
L in coln  N ational B ank, F ort W a y n e____________________________  _$7,041 00
B oston  Paving B rick  C o . ,  C raw ford sv illo_____________________ I I  7,077 00
M yer-IC iser B ank , Ind ianap olis____________________________________  7 ,076 50
B reed , E llio tt  & H arrison, Indianapolis____________________________ 7 n iy  sn
H an ch ett B on d  C o . ,  C h ica g o____________________ ___________________ ” 7 ,017 00

E A S T  P R O V ID E N C E , P r o v id e n c e  C o u n t y ,  R .  I .— BO N D  S A L E .—  
T h e  $40 ,000  4 A  %  g o ld  bon d s the offerin g  o f  w hich was p ostpon ed  on  
Ju ly  17 1917— V . 106, o .  103— have been pu -chased  a t par by  the Sinking 
F u n d  C om m ission .] a m -n

E A T O N , P re b le  C o u n t y ,  O h io .— BO N DS A U T H O R IZ E D .— A n  issue 
o f  $6,000 5 A  %  cou pon  w ater-w orks im provem en t bon d s has been author
ized . D en om . $500. D ate  Ju ly  1 1918. Principal and sem i-annual int. 
(A . & O .) payablo  at the V illago Treasurer’s o ffice . D u o  $500 yearly  on 
April 1 from  1920 to  1931, inclusive

E D E N  T O W N S H IP  S C H O O L  D IS T R IC T  (P . O . N e v a d a ), W y a n d o t  
C o u n t y ,  O h io .— BO N DS VO TE D .— On June 4 an issue o f  $20,000 5 %  
centralized sch ool-bu ild in g  equipm ent bonds was authorized b y  a vote
o f  s i  to  29 . j

E L L IS  C O U N T Y  (P . O . E n n is ) ,  T e x .— BO N DS VO TE D .— T h T p ro p o - 
sition to  issue $80 ,000 Leland R oa d  D istrict  bond s, carried, it is stated,

I M a y  25 .— V . 106, p . 2145. : : » r  ,
“ " e L L IS V IL L E ,1'■ ‘J o n e s ' =  C o u n t y , "  M iss .— BO N D S D E F E A T E D .— On 
Juno 3 tho proposition  to  issue $3,000  street-im p t. bonds was defeated  b y  
a v o to  o f  64 to  3 4 . a tw o-th ird s m a jority  being necessary to  ca rry .—  
v .  10b, p .
*v.E K P A .S O  C O U N T Y  (P . O . El P a so ) .  T e x .— BO N D  S A L E .— R ecen tly  
tho H anchett B on d  C o .,  o f  C h icago pm -chascd $119,000 5 %  tax-freo sorial 
road bonds. D en om . $1,000. D ate  F ob . 1 1918. Principal and sem i
annual interest (F . & A .) payable at the Seaboard N ational Hank o f  N . Y .

1 *6 .000  1919, $8,000 1920, $3,000 1921 and 1922,
$4,000 1931, and $8,000 yearly  from  1932 to  1943, inclusive.

Financial Statement.
Assessed valuation  for  taxation , 1 9 1 7 - ......................... $59 486 800
T ota l bon d ed  debt (including this issu o)____________ $2,180,000
Less sinking f u n d . . .................... ......................... $184,676
Less bonds in treasury______________________  61.000

---------------- 245,676
__N o t d eb t .............................................. ............. ........................................SI ,934,324

E R IE , E rie  C o u n t y ,  P a .— BO N D  O FFE R IN G .— T . H anlonT C itjT C lerk , 
will receivo sealed bids until Juno 21, it  is s tated , for  $100,000 im provem en t 
bon d s.

E R IE  r C O U N T Y  (P . O . S a n d u s k y ) ,  O h io .— BO N D  S A L E .— On 
Juno 6 tho $79,000 5 %  10-ycar serial p ike-im provem ent bonds (V . 106. p. 
2249) w ero aw arded, it is stated , to  E . H . R ollins & Sons o f  C h icago for 
$79 ,102 , equal to  100.129.

will bo  o ffered  la te  in A u gust or  early in Septem ber. R . Stanley Scobill is 
School D istrict  Business M anager. , ;

E S S E X  C O U N T Y  (P . O . N e w a rk ), N . j . — BO N D  O F F E R IN G ^ -P ro 
posals w ill bo  received  b y  A m os W . H arrison, Chairm an o f  tho Finance 
C om m ittee  o f  the B oard o f  C hoson Freeholders, until 2 p . m . Juno 27 for 
44S %  gold  cou pon  tax-freo (w ith  privilege o f  registration) road-im pt. 
b on d s, n o t to  exceed $284,000. D enom ination  $1,000. P rincipal and 
sem i-annual interest paya b lo  a t  tho U . S. M ortg ago  & T ru st C o . o f  
N ow  Y o rk . D ue $16 ,000 yearly  on Juno 1 from  1919 to  1922, inch ; 
$22 ,000 yearly  on  Juno 1 from  1923 to  1932, in ch , or  such  less am ou n t in 
1932 and preceding year as shall rem ain unissued o f  said $284,000 b y  reason 
o f  their sale a b ov e  their par valuo. C ertified  chock  on an incorporated  
bank or trust com p an y  for  2 %  o f  tho am ount o f  bonds bid for, p aya b lo  to  
R . W . B oo th , C ou n ty  C o llector , required. B on ds to  bo doliverod Ju ly  2 
1918 at 2 p . m . a t the C ou n ty  C ou rt H ouse in N ew ark. T h o  bonds havo 
been engraved under tho supervision  o f  the a b ove  trust com p an y  and their 
va lid ity  lias been a pp roved  b y  John C . T h om son  o f  N ow  Y ork , and a c o p y  
o f  his opin ion  as to  tho legality o f  tho bon d s w ill bo furnished tho successful 
b idder w ithout chargo.
r E T T R IC K , T r e m p e a le a u  C o u n t y ,  V /is .— BO N D  E L E C T IO N .— A 
proposition  to  ssuo '$25,000 additional bonds for tho E ttrick  & N orthern  
R R . w ill, it is stated, bo subm itted  to  the y - 4 “ vs on  Juno 20.
< FAIRMOTTTT^Ma’rtin™Coiu\Vy~ V lir in ? ^ l)E  SCR IP T IO N O F  CER'FTf J- 
C A T E S .— T h o $6,500 6 %  tax-freo certificates o f  indebtedness aw arded 
early  in 1918 to  tho H anchett B on d  C o . o f  C h icago at 101.10— V . 100, p. 
1054— are described as follow s: D onom s. 15 for $400 and 1 for  $500. 
D a to  F ob . 1 1918. Prin . and ann . in t. paya b le  at C h icago. D uo $400 
yearly  on  July  1 from  1918 to  1932, in ch , and $500 July  1 1933.

Financial Statement.
T ota l value o f  p rop erty  (e s t .) ......................................................................$2,000,000
Assessed valuation  for  taxation _____________________________________  1,641,441
T ota l bon d ed  d e b t_________________________________________ $161,000
Less w ater d e b t__________________________________$71,000
Less sinking fu n d ________________________________  0 ,784 77,784

N ot b on d ed  d e b t_____________________________________________________  82,216
Im provem ent, d e b t  (a dd ition a l)______________________    104,500

F A L L S  C I T Y , ' R ic h a r d s o n  C o u n t y ,  N e b .— D E S C R IP T IO N  OF 
BO N D S .— T h e  $60 ,000 6 %  electric-ligh t-ext. bonds recently  aw arded to 
th o  First N ationa l B ank and tho R ichardson  C ou n ty  B ank, b oth  o f  Falls 
C ity , a t par— V. 106, p . 2471— aro described  as follow s: D en om . $500. 
D a to  M a y  1 1918. In t. M . & N . D u o  M a y  1 1938. • 1 . . •

F L O R E N C E , L a u d e r d a le  C o u n t y ,  A la .— BO N DS PROPOSED .—  
L oca l papers state that this c ity  Is considering tho issuanco o f  $300,000 
sch ool and $175,000 w ater-w orks-extension  bonds- 1

F O R E S T  L A K E , W a s h in g t o n  C o u n t y ,  M in n .— BON D E L E C T IO N .—  
A  proposition  prov id ing  for  the issuance o f  $35 ,000 w ater-w orks bonds will 
bo  subm itted  to  tho voters on  June 25, it is stated . F . \V. 'W alker is 
V illago R ecorder.

F L O Y D A D A , F lo y d  C o u n t y ,  T e x .— BO N D  S A L E .— It"Ts reported 
th at $18 ,000 6 %  street-pav in g  bon d s havo been aw arded to  tho B lanton  
B anking C o . o f  H ou ston .

FRAMINGHAM, Middlesex County, Mass.—N O T E  S A L E .— T h o 
$27 ,800 5 %  notes o ffered  w ithout success on Jail. 31— V . 106, p . 517— w ore 
subsequ ently  aw arded to  F . S . M ose loy  & C o . o f  B oston  at 100.95. D a to  
F eb . 1 1918. D u o $2,000 1919-1926;$1.000, 1927-1937 and $800 in 1938.

FRANKLIN COUNTY (P. O. Frankfort), Ky .— BO N D  O FFE R IN G .—  
Sealed bids will be received until 12 m . Juno 12, it is stated , b y  N . B . Sm ith, 
C ou n ty  Judge, fo r  $50 ,000 refunding bonds a t n o t exceeding 4 A  %  interest.

GALVESTON, Galveston County, T e x .— BO N D S O FFE R E D  B Y  
B A N K E R S .— In an advertisem ent on  a preceding page o f  this w eek ’s issuo 
o f  our paper, I lorn b low er & W eeks, tho W m . It. C om p ton  C o . and th o  
E q u itab le  T ru st C o .,  all o f  N ew  Y o rk  C ity , aro offering to  investors at par 
and interest $717,500 5 %  d irect ob ligation  bon d s o f  the c ity  o f  G alveston . 
T h e  bonds are cou pon  in form  and in denom . o f  $1 ,000 and $500. D ated  
A pril 1 1916, M a y  1 1917 and N o v . 1 1917. Principal and sem i-annual 
interest payablo  a t tho N ationa l C ity  B ank, N ow  Y o rk . D u o serially from  
1925 to  1947.

Financial Statement.
E stim ated  valuo o f  taxable p rop erty .................... .......................... . .$ 7 5 ,0 0 0  000
Assessed va lu ation ______________________________________________  . .  42 ,138,646
T ota l bon d ed  d e b t__________________________________________________  5 ,944,500
N ot d e b t____________________________________________________________  3 ,471,769

P opula tion  (1910) G overn m en t Consus, 36 ,981; 1910 (e s t.) , 41 ,863.
GARZA COUNTY (P. O. Post), T e x .— D E S C R IP T IO N  OF BO N DS.—  

T h o  $23 ,000 5 %  10-40-year optional school bonds recently  aw arded to 
the C ou n ty  School Fund at par (V . 106, p . 2471) aro in denom . o f  $1,000 
a n d  aro dated  Sept. 10 1917.

GONZALES COUNTY (P. O. Gonzales), T e x .— D E S C R IP T IO N  OF 
B O N D S.— T h o $60 ,000 5 A %  30-year tax-free R oa d  D istrict N o . 3 bon d s, 
m entioned in V. 106, p . 518 aro in denom . o f  $1 ,000 and aro dated F eb . 15 
1918. In t. sem i-ann. in G onzales or a t tho Seaboard N ational B a n k , N . Y .  
Assessed val. o f  d ist. 1917, $747,180.

GREEN BAY, Brown County, Wis.— BO N D  S A L E .— On June 10 tho 
Second W ard  Savings B ank o f  M ilw aukee was aw arded the $40 ,000 5 %  
1-20-ycar sorial cou pon  L incoln School bonds dated M a y  1 1918— V. 106, p . 
2145— for $40 ,585 (101.462) and in t. O ther b idders wero:
C on tinental & C o m ’ l T rust

& Sav. B ank, C h ic a g o . .$ 40 ,546  80 
F irst T r . & Sav. B k .,  C h i.  40,537 00 
T a y lor , E w art & C o .,  C h i. 40 ,524 00
M c C o y  & C o .,  C h ica g o___ 40,515 50
R . M . G rant & C o .,  C l i i . .  40,432 00 
M cC a rtn ey  N a t. B ank,

E . It. R ollins & Sons, C h i .$40 ,318 40 
H anchett Bond C o . ,  C h i. 40,227 00 
Central B on d  & M tg . C o .  40 ,226 00 
H orn blow or&  W eeks, C h i. 40 ,213 00 
Elston & C o .,  C h ic a g o . . .  40 ,208 00 
W ells-D ickey  C o .,  St. Paul 40,201 00 
N ational C ity  C o .,  C h i . .  40 ,156 00

G reon B a y ............... .........  40 ,430 OOJohn N u vcen  & C o .,  C h i.  40 ,1040  0
Edm unds B ros ., B o s t o n . .  40 ,100  05 
Seasongood & M a yer , C in . 40 ,040 00

IT. C . Speer & Sons, C h i . .  40 ,408 00 
R u d olp h K !oyb o lteC o .,C in . 40 ,404 40 
K e llo g g N a t .B k .,G reen B . 40,384 00

A ll bidders offered  accrued interest.
G R E E N V IL L E , P it t  C o u n t y ,  N o . C a ro .-—BO N D  O FFE R IN G .— I t  Is 

stated th a t sealed bids will bo received  until Juno 17 b y  A . D u n n , M a y o r , 
for  $63 ,000 6 %  street bond s. In t. sem i-ann.

G R E S H A M , S h a w a n o  C o u n t y ,  W ise .— BO N D  S A L E .— T h o State 
B ank  o f  G resham  during M a y  was aw arded, at par, it is s tated , tho $14 ,000  
6 %  1-1-4-year serial w ater-pow er and electric-light plant-purchase bonds. 
V oted  O ct. 22 1917— V . 105, p . 2562.

G U E R N S E Y  C O U N T Y  (P . O . C a m b r id g e ) ,  O h io .— N O B ID S  RE
C E IV E D .— N o  bids woro received for tho $25 ,000 5 %  cou pon  road  bonds 
o ffered  on  Juno 4— V . 106, p . 2145. T h o bond s, it is stated , w ill bo ro 
ad  vcrtlsed.

G U T T E N B E R G , H u d s o n  C o u n t y ,  N . J .— BON D O FFE R IN G .— P ro  - 
posals will bo received b y  W illiam  J. B ram loy, T ow n  C lerk, for an issuo o f  
5 %  gold  cou pon  (w ith privilego o f  registration) refunding bon d s n o t to  
exceed $55,000. D en om . $ 1 ,000. D ato  July 1 1918. Prin . and sem i-ann. 
in t .— J . <& J .— payablo  at tho T ru st C o . o f  N ew  Jersey, T ow n  o f  U nion . 
D uo yearly on July  1 as follow s: $2,000 1919 to  1923, in c l., and $3,000 
1924 to  1938, incl. C ertified  check  on an incorporated  bank or trust con - 
pan y  for  2 %  o f  tho am ount o f  bonds bid for, payablo  to  tho “ T ow n  o f  
G utten berg, required. T h e  successful bidders w ill bo furnished w ith  tho 
op in ion  o f  H aw kins, DelafieUl & L on gfellow  o f  N ow  Y ork , that tho bonds 
aro b inding and legal ob ligations o f  tho tow n . T h o  bon d s will bo prepared 
under tho supervision o f  tho U . 8 . M ortg ago  & T ru st C o . o f  N ow  Y o rk , 
w hich will certify  as to  tho gonuinoncss o f  tho signatures o f  tho officia ls 
and  tho seal im pressed thoroon . •

H A L L  C O U N T Y  (P . O . M e m p h is ), T e x .— BON DS VO T E D .— It  is 
stated  that $20 ,000 5 A  Vo 20 -30-yr. R oad D ist. N o . 4 bonds carried a t .a  
recent election . D en om . $500. S. G . A lexander is C ou n ty  Judge-

H A M IL T O N , B u tle r  C o u n t y ,  O h io .— BO N DS ""A XiTri7m fW'l'>
L ocal papers state that tho C ity  C ouncil nas passed an ord inance au 
thorizing the issuanco o f  $60,000 w aterw orks-im pt. bonds.

H A R L E M , C o lu m b ia  C o u n t y ,  G a .— BO N D  O FFE R IN G .— Proposals 
will bo received until 12 m . Ju ly  15 b y  J . 'I'. O livo. M a y o r , for $10,000 5 %  
20-year cou pon  school bond s. D en om . $100. D a to  July  1 1918. 11 in.
and  som i-ann. in t. (J . & J .) payablo  at tho o ffice  o f  tho T ow n  Treasurer. 
J . L . W ashington  is T ow n  Clerk.

H A R M O N Y  S C H O O L  D IS T R IC T , S an  L u is  O b is p o  C o u n t y ,  C a lif .
— BO N D  S A L E .— T h o First N ational Bank o f  Visalia lias boon  aw arded, 
it  is s tated , $8 ,000 6 %  5-year bonds.
.  H A R T F O R D -W A S H IN G T O N  S C H O O L  D IS T R I C T  (P . O . H a r t 
f o r d ) ,  H a r t fo r d  C o u n t y ,  C o n n .— BO N D  S A L E .— R ich tor & C o . o f  H art
ford  havo been aw arded at par tho $182,000 5 %  serial b on d s, tho unsold 
portion  o f  an issuo o f  $235,000 bon d s.— V. 106, p . 1931.

H A R T L A N D  (T o w n ),  N ia g a ra  C o u n ty ,  N . Y .— BON D O FFE RIN G .—  
Sealed or  verbal bids will bo received until 11 a . m . to -d a y  (Juno 15) b y  
II . J . S isby, T ow n  Supervisor, (l*. O . L ock p ort), for $8,003 371 -10-ycar 
serial drainage bond s. In t. rate to  bo  nam ed in bid .

H A S T IN G  S C H O O L  D IS T R IC T  (P . O . H a s t in g s ) ,  A d a m s C o u n t y ,  
N e b .— BO N D  SA L E .— T h o $100,000 10-20-year (op t .)  school bonds 
offered  M a y  28— V . 106, p . 2249— w ero aw arded tho follow ing d a y  to  
G eo. M . B echtel & C o . o f  D aven p ort at par loss $450 for  blank bon d s 
and a ttorn ey  fees fo r  6s. D on om . $1 ,000 . D a to  A p r. 1 1918. In t. A .& O .

H IG H L A N D  P A R K , W a y n e  C o u n t y ,  M ich .— BO N D  E L E C T IO N .—  
A n election  will bo  hold July  10 to  v o to  on  a proposition  to  issuo tho $210,000 
goneral hospital bon d s m ention ed  in V . 106, p . 2360.

H IL L  C O U N T Y  S C H O O L  D IS T R IC T  N O . 1 (P . O . H a v re ),  M o n t .—
BO N D  O FFE R IN G .— P roposals w ill bo received until July  15 b y  W . F. 
M cD o n a ld , D istrict C lerk, fo r  tho $2 ,000 6 %  5 -10-year (op t .)  sch oo l-b ld g , 
authorized  a t tho election  M a y  25. V . 106, p . 2249.

H IL L S B O R O , H ills  C o u n t y ,  T e x .— BOND S A L E .— T h o $25 ,000 5 %  
15-40-year (o p t .)  sew age-d isposal bonds, o ffered  on  Juno 4— V. 106, 
p . 2360— w ero aw arded on  that d a y  to  tho Harris T r . & Savs. B k . o f  C h icago 
at par, less $482 50. D en om . $500. D ato  Juno 1 1918.

H O L M E S  C O U N T Y  (P . O . L e x in g to n ) ,  M iss .— BO N D  O FFE RIN G .—  
P roposals will bo received until 11 a. m . July 2, it is stated, b y  J . H . Fuqua, 
C lerk  B d . o f  C o . Supers., for  $6,000 R oa d  D ist. N o . 3 bonds a t n ot ex
ceeding 6 %  interest.

H O M E R , -D a k o ta  C o u n t y ,  N e b .— BON D E L E C T IO N .— A n election  
will bo held Juno 18, it is stated , for tho purpose o f  h aving tho voters decide 
w hether they aro in fa vor  o f  issuing $7,500 light and $3,400 w ater bonds.

H U N T IN G T O N  C O U N T Y  (P . O . H u n t in g t o n ) ,  I n d .— N O  B ID S  
R E C E IV E D .— N o bids wero received  for  tho tw o issues o f  4  A  %  road -im p t. 
bon d s, aggregating $35 ,300 , o ffered  on  Juno 8— V . 106, p. 2360.

H U R O N  C O U N T Y  (P . O . N o rw a lk ) ,  O h io .— BOAT) O FFE RIN G .—  
Proposals w ill bo received b y  W . H . G riffin , C ou n ty  A u d itor , until 12 m . 
Ju ly  1 fo r  S98.0.W) 5 %  in ter-cou nty  h ighw ay bonds. D en om . $500. D ato 
June 1 1918. Prin. and sem i-ann. in t. (A . & O .) paya b lo  a t tho C ou n ty  
Treasurer's o ffico . D uo $5,500 oach six  m onths from  April l 1919 to  O ct. 1 
1923 in ch , $6,000 each six m onths from  April 1 1924 to  April 1 1927 lnci. 
and $1,000 O ct. 1 1927. C ert, check  for $5,000, payable to  C ou n ty  T reas., 
required. B idders will be required to  satisfy tnom solves o f  tho legality 
o f  tho issuo, but full transcript will bo furnished successful b idder as p ro 
v ided  b y  law.
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H U R O N  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . H u r o n ) ,  

B ea rlle  C o u n t v  N o . D a k .— BOND O F F E R IN G —  Proposals w ill be  re
ce iv ed  m ull 10 ay ’ m . Juno 17. It is stated , b y  W m . I la b e l. C lerk o f  B oard  o f  
E d u ca tion , for  $100,000 5 %  30-year school bon d s. D on om . $1,000.

J F F F E R S O N  C O U N T Y  (P . O . J e f fe r s o n ) ,  W ise .— BON DS PRO
PO SE D .— A t a m eeting o f  the B oard  o f  C ou n ty  Supervisors on  June 4 it 
was decided , accord in g to  reports, to  b on d  the cou n ty  in the sum  o f  $50,000 
t o  figh t tho w hite plague.

J E F F E R S O N  C O U N T Y  S C H O O L  D IS T R I C T  N O . 16 (P . O . B o u l 
d e r ) ^ M o n t — B O N D  O FFE R IN G .— Proposals w ill be received  until 10 
a m  Tuiv 2 b v  D  V . O gan, D ist. C lerk , it is stated , fo r  $1,000 6 %  bonds. 
D en om  $500 D a te  June i 1918. In t. J . & D . D u e June 1 1938, sub
je ct  to  call Juno 1 1928. C ertified  check  for  $100 required.

J E F F E R S O N V IL L E , T w ig g s  C o u n t y ,  G a .— BO N D  S A L E .— T h o 
$15,000 6 %  1-30-year serial coupon  light and  w ater bonds offered  on 
June 1 (V . 100, p . 2360) w ore aw arded, it  is stated , to  W . M . D av is  & C o. 
o f  M a con  a t 102.

JE R O M E , Y a v a p a i C o u n t y ,  A r iz .— BON D S A L E .— T h e  $40 ,000  5 %  
sower bonds (not 6 %  as first reported )— V . 106, p . 2471— were disposed o f  
a t  par as follow s: $20 ,000 to  tne U nited V erde C op per C o .,  $10,.100 to  tho 
U nited V erde E xtension  M in in g  C o . and $10 ,000 to  the B ank o f  A rizona . 
D u o $5,000 every  tw o years.

K E E N E R  S C H O O L  T O W N S H IP  (P . O . D e M o t te ) ,  J a s p e r  C o u n t y ,
M d __BO N D  O FFE R IN G .— Proposals will bo  received  b y  C . E . Fa irch ild ,
T ow n sh ip  T rustee , until Ju ly  1 for $2,600 6 %  5-year school bon d s, it is 
reported . .

K F N T  H a r d in  C o u n t y ,  O h io .— BON D O FFE R IN G .— W . W . R eed , 
V lllago c fe r k , w ill recolvo proposals until Juno 28 for  $9,000 6 %  M ill Streot 
(v illage ’s portion ) im provem en t bon d s. Interest sem i-annual.

K IN G F IS H E R , K in g f is h e r  C o u n ty ,  O k la .— BO N DS D E F E A T E D .—  
T h o  question o f  issuing $16 ,000 paving bonds w as defeated  a t a recent 
election .

K IN G S T O N  C O N S O L ID A T E D  S C H O O L  D IS T R IC T , A d a m s 
C o u n t y  M iss.— BOND O FFE R IN G .— P roposals will bo  received until 
12 m  Julv 1 b v  the C lerk B oard  o f  C ou n ty  Supervisors (P . O . N a tch ez ), 
for  $4,500  5 %  10-year school bon d s. D en om . | l0 0 . D a te  A u g . 15 1918. 
Interest annual payablo a t tho C ou n ty  Treasurer s o ffice . C ertified  chock 
fo r  10%  o f  the am ount b id , payablo  at tho C ou n ty  T reasury, required. 
B on ds to  bo delivered to  tho purchaser or  purchasers a t the B ank o f  C om 
m erce, N atch ez , on  A u g . 15 1918, a t w hich tim e the balance o f  the pur
chase price is to  b e  pa id .

K IT T A N N IN G  S C H O O L  D IS T R IC T  (P . O . K it t a n n in g ) ,  A rm 
s t r o n g  C o u n t y ,  Pa .— BO N DS V O T E D —  On M a y  21 tho proposition  to  
issuo $105,000 school-bu ild ing bond s (V . 106. p .  2145) carried b y  a v o te  o f  
622 to  152. „

L A C O N IA  S C H O O L  D IS T R I C T  (P . O . L a c o n ia ) ,  B e lk n a p  C o u n ty ,
N . H .— BONDS TO BE OFFERED SH O R TL Y.— 'T h o $125,000 4 %  1-20-year 
serial school bond s o ffered  w ith ou t success on  Juno 4 1917— V . 101, p . 2368 
— w ill bo o ffered  in  part sh ortly .

L A  H A B R A  S C H O O L  D IS T R I C T  (P . O . L a  H a b r a ) ,  O ra n g e  C o u n t y ,  
C a li f .— BO N D  S A L E .— A ccord in g  to  reports tho N ational C ity  C o . o f  
San F rancisco was recently  aw arded $72 ,000 6 %  bonds, for  $12,617, equal 
to  105.141. D a te  July 1 1918. D u o  yearly  from  1923 to  1934, inch

L A K E  S C H O O L  D IS T R I C T  .G le n n  C o u n t y .  C a l i f .— BO N D  SA LE .—  
T h o  $11 ,000  5 %  8 -3 1-year serial cou p on  school lots, b ldg , and furnishing 
bon d s, dated  M a y  1 1918, offered  on  Juno 3— V . 106, p . 2249— were 
aw arded, accord in g  to  reports, to  the Stato B oard  o f  C on trol o f  C aliforn ia  
a t par.

L A K E W O O D , C u y a h o g a  C o u n t y ,  O h io .— D E S C R IP T IO N  OF 
BO N D S.— T h e $12,000 5 %  1-6-year serial w ater-w orks bonds recently  
sold  a t par— V. 106, p . 2171— aro in donom . o f  $1 ,000 and dated  F ob . 11 
1918. Interest A . & O.

L A M O N T E  S C H O O L  D IS T R I C T  (P . O . L a m o n te ) ,  P e t t is  C o u n ty ,
M o .— BO N D  S A L E .— A n issue o f  $15 ,000 6 %  sch oo l-b ld g , bon d s, recently  
authorized b y  a v o to  o f  104 to  8 , w as aw arded  to  th o  W m . R . C om p ton  C o . 
o f  St. L ou is.

L A N C A S T E R , F a ir f ie ld  C o u n t y ,  O h io .— BO N DS A U T H O R IZ E D . 
A n ordinance has been passed authorizing the issuance o f  $4 ,000 o %  cou pon  
sow er-repair bonds. D en om . $1,000. D a to  April 1 1918. I rin. and 
sem i-ann . in t.— A . & O .— payablo a t tho C ity  T reasurer’s o ffico . D uo 
April 1 1925. E . W . M ossm an is C ity  C lork.

L A U D E R D A L E  C O U N T Y  S U P E R V IS O R S  D IS T R IC T  N O . 2 (P . O ' 
M e r id ia n ) , M iss.— BO N D  O FFE R IN G .— Proposals will b o  received  unti 
Ju ly  2 (dato changed  from  Juno 4— V . 106, p . 2249) b y  W . R . P lsto lo ’ 
C h an cery  C lerk , fo r  $20 ,000  6 %  bon d s. D en om . $500. D ato  A pr. 1 1918’ 
In t . ann ually  on  A p r. 1, p a y a b lo  a t tho C ou n ty  Treasurer’s o ffico . C e r f  
ch eck  on  any  ban k  In M eridian  fo r  $200 required. O fficial circu lar states 
th at thero is n o  con troversy  o r  litigation  pond ing or threatened a ffectin g  
corp ora te  existence or  boundaries o f  said d istrict.

Financial Statement.
T o ta l bon d ed  d eb t o f  d is tric t______________________________________  $20 ,000
Assessed valuation , real esta te_____________________________________  456,975
Assessed valuation , personal...................................................................... -  159,340
Assessed valuation  railroads (o s t .)_________________________________  151,835
T ota l assessed valuation , 1917______________________________________  768 ,150

L E B A N O N  S C H O O L  D IS T R I C T  (P . O . L e b a n o n ) ,  W a rre n  C o u n ty ,  
O h io .— BOND S A L E .— On Juno 7 tho $11 ,040  6 %  1-14-year serial cou pon  
streot assess, b on d s— V . 106, p. 2145— w ero aw arded to  tho D istrict Sinking 
Fund Com m issioners fo r  $11 ,335 , equal to  102.672. O ther bidders wero:

............ ~ ~ O tis & C o .,  C leve lan d____ $11 ,150 00
O hio N at. B k ., C olum bus. 11,131 63 
Seasongood & M ayer, C ln . 11,130 00 
T illotson  & W o lco tt  C o .,

C le v e la n d _______________ 11,055 00
L IN C O L N  C O U N T Y  (P . O . L ib b y ) ,  M o n t .— BON D E L E C T IO N .— On 

Juno 24 tho question o f  issuing $48,000 cou n ty  h lgh-school bonds will be 
subm itted to  tho voters, i t  Is stated . In t . rate n ot to  exceed  6 % .

W m .lt .C om p ton  C o .,C in ..$ l 1,292 00 
W . L . S layton  & C o., T o l.. 11,268 53 
D u rfco . N iles & C o .,  T o l .  11,217 80 
S tacy  B rau n, T o le d o . .  11,159 43 
W eil, R oth  & C o .,  C i t u _ .  11,150 00

L IN C O L N  C O U N T Y  S C H O O L  D IS T R I C T  N O . 7 (P . O . W a r la n d ) ,  
Mont.— B O N D  O FFE R IN G .— It  is reported  that proposals will be  received 
until Juno 24 b y  K . C . W hite, D ist. C lerk , for  $5,000 6 %  10-20-yr. refund
ing bonds. ‘*4

L IV E  O A K  C O U N T Y  R O A D  D IS T R IC T  N O . 5, Tex.— BON D S A L E . 
— T h o Blanton Banking C o . ,  o f  H ouston , recen tly  purchased , it is stated , 
$20,000 5 %  1-20-yoar bonds.

M cA L E S T E R , P it t s b u r g  C o u n t y ,  O k h — N O BO N DS E L E C T IO N .—  
W o  aro advised  b y  J . M . G annaw ay, C ity  C lork , that reports stating that 
this c ity  con tem pla ted  tho hold ing o f  an election  to  v o to  on  tho issuanco o f  
$500,000 w ater bonds, aro erroneous.

M cK E N Z IE  C O U N T Y  (P . O . S c h a fe r ,)  N o . D a k  .— D E S C R IP T IO N  OF 
BO N D S.— T h o $180,000 6 %  tax-freo  seed-grain  and feed  bond s recently  
aw arded to  tho M in neapolis T ru st C o . o f  M inneapolis a t 101.319— V . 106, 
p 2471— aro in denom . o f  $500 and dated  M a r. 1 1918. P rin . and  sem i- 
ann. int. (M . & S .) p aya b lo  a t tho a b ove  trust com p a n y . D u o  M ar. 1 1923.

Financial Statement.
A ctu al va luation  (e s t im a t e d ) .- - ................................................................. $9 ,500,000
Assessed va luation , 1 9 1 7 - - - ....................................................................—  4 ,736,430
B on ded  d eb t, tlds Issuo o n ly ------ ------------------------------------------------------ 180,000
P op u la tion , 1915, 10,809: 1918 (e s t.) , 12,000.

M A D IS O N  C O U N T Y  (P . O . Madisonville), T o x .— B O N D  S A L E .—  
An issue o f  $100,000 l-4 0 -yoa r  Precinct N o . 1 bonds has been  aw arded, 
it Is stated , to  the B lanton  Banking C o .,  o f  H ouston .

M A L D E N , Middlesex C o u n t y ,  Mass.— T E M P O R A R Y  L O A N .— On 
Juno 7 a loan o f  $150,000, issued in anticipation  o f  taxes and m aturing 
in six m onths, was aw arded  to  B lake B ros. & C o . o f  B oston  a t 4 .7 4 %  dis
cou n t plus $4 prem ium .

M A N K A T O , B lu e  E a rth  C o u n t y ,  M in n .— BO N D  E L E C T IO N .— On 
July 20 tho voters will pass u pon  a proposition  to  issuo t o  tho State o f  
M in nesota  $100,000 4 %  building and equipm ent bon d s. D u o $5,000 
yearly  from  1924 to  1933, inclusive, and  $10 ,000 yearly  from  1934 to  1938, 
in clu d vo .

M A N S F IE L D , R ic h la n d  C o u n t y ,  O h io .— BO N D  S A L E .— T h o  $35,000 
6 %  1-20-year serial fire-apparatus bond s recently  authorized— V . 106, 
p . 2250— wero purchasod b y  th o  Stato Industrial C om m ission  o f  O hio.

MARION COUNTY SPECIAL TAX SCHOOL DISTRICT (P. O. 
Ocala), F la .— D E S C R IP T IO N  OF B O N D S .— 'Tho $10 ,000 5 %  tax-free  
sch ool bon d s aw arded on  M a r. 16 to  tho I la n ch ett B on d  C o . o f  C h icago 
at $9 057— V . 106, p . 1489— aro described  as fo .low s: D en om . $1,000. 
D ato  April 1 1918. P rin . and  ann. in t. p aya b lo  a t the C ou n ty  Treasurer s 
o ffico  D u o April 1 1938. T o ta l bond ed  d eb t, $85 ,000 . Assessed va lua
tion  $1 ,933 ,471 . T o ta l  value o f  p roperty  (e s t.) , $6 ,000 ,000 . P op u la 
tion , 7 ,000 . .

MARLINTON, Pocahontas County, W. Va.— BO N D  O FFE R IN G .—  
J . W . M illigan , M a y o r , w ill receive proposals until Ju ly  1, it  is sta ted , fo r  
$10 ,000 6 %  w ater and ligh t bonds.

MELROSE, Middlesex County, Mass.— T E M P O R A R Y  L O A N .— O n  
Juno 13 a loan  o f  $50 ,000 m aturing June 12 1919 was negot ated  w ith  E . II . 
R o llin s  & Sons o f  B oston  a t 4 .7 3 %  d iscount. O ther^bidders w e r e ^ . ^ ^

E stab rook  & C o ..  B o s to n ------------------------------------------------ 4 .7 4 %  -------
R . L . D a y  & C o .,  B o s to n ------------------------------------------------ j -79%  -------
Salom on B ros. & I lu tz lcr , N ew  Y o r k ---------------------------4 .7 9 %
B lako B ros. & C o .,  B o s to n ------------------------------------ ------- 4 .8 4 %
O ld C olon y  T ru st C o . ,  B oston ---------------------------------- - -4 -8 4 %  V m
S. N . B on d  & C o .,  N ow  Y o r k -----------------------------------------4 .9 0 %  1 00
G oldm an , Sachs & C o . .  N ew  Y o r k ------------------------------4 .9 9 %  Yn'nn
A . B . L each  & C o . ,  In c .,  B oston ----------------------------------5 .0 0 %  1J uu

MEMPHIS, Shelby County, T e n n .- BOND SALE.— T h e  S500.000 
R iver Term inal bonds, b ids for w hich wero received  until M a y  21 (V . 106 ,
n. 2250) and on  w hich action  was deferred for  tw o  w eeks, w ere aw arded o n  
Juno 4 to  A . B . Leach  & G o. o f  C h icago, a t their b id  o f  par, accrued 
interest and a prem ium  o f  $730,000 for  bonds bearing interest at the rate 
o f  5 %  T h e bid  was conditioned  on  the approval o f  tho Capital Issues 
C om m ittco  being secured , and the c ity  will im m ediately  take u p  w ith  th a t  
com m ittee tho m atter o f  securing their approval o f  the issue. T h ere  w ere 
tw o other bids, E . It. R ollin s & Sons, and H ornblow er & \\ ooks and R . M . 
G rant & C o ., bu t neither o f  them  m et tho term s o f  sale, b o th  being u n d er 
par, and th ey  w ero n ot therefore n o t considered.

MENDON SCHOOL DISTRICT (P. O . Mendon), Adams C ounty, 
III.— D E S C R IP T IO N  OF B O N D S .— T h o $30 ,000 high school b ldg , bonds 
aw arded to  tho State Savings Loan & T ru st C o . o f  Q uin cy on  M a y  1— ■ 
V . 106, P- 2250— boar 5 %  in t. and are in denom . o f  $1 ,000. D ate  Ju ly  1 
1916. In t. ann. in Ju ly . D ue serially from  1917 to  1936, lncl.

MIAMI, D a d e  C o u n t y ,  F la .— BO N D  S A L E .— T lio  R ob in son -H u m p h - 
roy -W a rd law  C o . ,  o f  A tlan ta , has been aw arded. It is stated , $6o,000 sew er, 
$40 ,000  street, $40 ,000 bridge and $30 ,000 d ock  6 %  bond s dated  Ju ly  1 
1918 and m aturing Ju ly  1 1 928. T h o  sam e com p an y  has also been aw arded 
SI 5 ,000 park and $10 ,000 hospital 5 %  bon d s. O f these $10,000 bear date  
or Jan . 1 1916, p aya b le  Jan . 1 1929, and  the rem aining $15 ,000 are dated  
Jan . 1 1917, m aturing $5,000 in each  o f  the years 1940, 1941 and  1942. 
T h o  price paid  is said to  be  100.95.

MILWAUKEE, W is .— BO N D  S A L E .— On Juno 10 A m es E m erich  & 
C o . o f  C h icago and M ilw aukee w ere aw arded tho fo llow in g  three issues or 
5< ,̂ ta x -free  cou p on  bonds (w ith privilege o f  registration ), aggregating

$200 000 park bon d s. D en om . $1,000 . D u e $10 ,000 yearly  on  Jan . 1 
from  1919 t o  1938 inclusive. ____ ,

50.000 park bon d s. D enom s. $1,000 and  $500. D u e  $2,500 yearly
on  Jan . 1 from  1919 to  1938 inclusive. _  ______  ,

50.000 hospita l bon d s. D enom s. SI .000 and $500. D u e $2,500 yearly  
on  Jan . 1 from  1919 to  1938 inclusive.

D a to  Jan . 1 1918. In t. J . & J . Net. bonded d ebt (including this issu e ). 
$16 ,866 ,000 . Assess, valuation  for  taxation  1917, $539,457,120. 1 op u -
latlon  (e s t.) , 425 ,000 .

MINERAL SPRINGS SCHOOL DISTRICT NO. 4, Richmond 
County, No. Caro .— BO N D  O FFE R IN G .— Further details are a t hand 
rela tive to  tho o fferin g  on  Juno 17 o f  the $8,000 h igh-schppl-bu ilding bon d s, 
a t n ot exceeding 6 %  in t ., authorized a t  an e lection  held  Sept, l o  1J17 
V . 106, p. 2472. P roposals for  these bonds will be received until 12 m . on  
that d a y  b y  L . J . B ell, C ou n tv  Superintendent o f  Schools (P . O . R ock in g 
h a m ). D on om . $500. D ato  June 1 1918. Int. sem i-ann ., paya ble  a t the 
B ank o f  P ee D ee, R ock in gh am , or  a t tho n a n o v e r  N ationa l B ank , N ew  
Y o rk  C ity . D u o $500 on June 1 as follow s: $500 1920, SpOO 1922, So00 
1924, $500 1926 and $500 from  1927 to  1938, lncl. C ertified  ch eck  (or 
cash) fo r  $150 requ ired . B on ds to  be delivered w ith in  30 days. E xpense 
o f  a ttorn eys ’ a pp rov in g  op in ion  and printing o f  bond s to  be  paid  by  pur
chaser. O fficia l circu lar states that no defau lt in paym ent o f  bond s has 
ever been m ado b v  this district and that thero is n o  litigation  pending or 
threatened against issue o f  above  bon d s. T o ta l bon d ed  d eb t, this issue 
on ly . Assessed va l. 1917, $287,000: actual va l. (est.) 1917, $600,000. 
T o ta l tax  rate, $1 78. Popu la tion  in 1917 (e s t.) , 1,250.

MOLINE, Rock Island County, III .— BO N D  S A L E — G eo .  M . B ech tel 
& C o . o f  D aven p ort aro reported to  have purchased $20 ,000 5 %  12-year 
refunding bonds at 101.35.

MOMENCE, Kankakee County, III .— BO N D  S A L E .— On  June 8 the 
$11,000 5 %  1-11-yoar serial judgm ent funding bond s— V . 106, p . 2472—  
w ere aw arded to  the W m . R . C om pton  C o . o f  St. Lou is fo r  $11 ,016 50 
(100.15) and blank bon d s, o th e r  bidders, all o f  C h icago, were:

I la lsoy , Stuart & C o ------------------------------------------------------------------------------SI l .010
11. C . Speer & Sons C o --------------------------------------------------------------------------  10.951
John N uveen  & C o . (a llow ance o f  $200 fo r  expenses)...........- ..............11,010
H anchott B on d  C o . (a llow ance o f  $98 fo r  expenses)..............................11,000
R . M . G rant & C o . (a llow ance o f  $13 fo r  expenses)----------------------- - - 1 ' -OOP

MONROE COUNTY (P. O. Bloom ington), Ind.— BOND OFFERING. 
— It  is stated  th at R olla  F . W alker. C ou n ty  Treasurer, w ill receive bids 
until 2 p . m . Juno 25 fo r  $2,500 4 H %  highw ay-im pt. bonds.

MONROE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. West 
Liberty), Logan County, O h io .—-BOND S A L E .— On M a y  31 the $45,000 
5 %  cou pon  school b on d s— V . 106, p . 2146— wero aw arded to  W e il, R oth  
& C o . o f  C incinnati fo r  $45 ,945 , equal to  102.011. _ _ _

MONROVIA, Los Angeles County, Calif.— BOND O FFE RIN G .—  
Sealed bids will b o  received  until 7:30 p . m . June 17 b y  Lewis P . B lack , 
C ity  C lerk, for tho $42,500 6 %  w ater bonds, voted  at the. election  held 
April 23— V . 106, p . 1932. D enom s. 40 for  $500 and 40 for  $562 50 
D ato  Juno 1 1918. Prin. and sem i-ann. in t. (J. & J .) payablo a t the o ffico  
o f  the C ity  Treasurer. D ue $1,062 50 yearly on  July 1 from  1919 to 1958 
ln cl. C ert, check  draw n upon som e responsible bank for  $2,000 payable  
t o  tho C ity  Treasurer, required. Purchaser to  p a y  accrued interest.

MONTEREY COUNTY RECLAMATION DISTRICT NO. 16G5, Calif. 
— BO N D  O FFE RIN G .— P roposals will b e  received  until 11 a . m . June 24, 
it is stated , b y  Jas. T a y lo r , C ou n ty  T reas. (P . O . Salinas), fo r  $56 000 6 %  
im p t. bonds. D uo yearly  on  Jan. 1 as follow s: $3 000 1928 to  1931 ln c l., 
$7.00011932 to  1936 ln c l..a n d  $9 ,000  1937: $24,000 are s u b je c t  to  call Jan . 1

19BO N D  S A L E .— It  Is also stated  that an Issue o f  $24 ,000  6 %  Im pt. bonds 
was aw arded to  tho Salinas C ity  B ank at par and int.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— BO N DS A U 
T H O R IZE D .— T h e  C ou n ty  C om m issioners h ave  authorized  a n . issue of
25,000 hospital bon d s, it is stated.

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 42 (P. O. 
Roundup), Mont.— BO N D  O F F E R IN G .— Scaled bids will b e  received  
until 5 p . m . Juno 22 b y  Jam es A . M cL e o d , D ist. C lerk , it Is stated , for  
$1,600 6 %  10-20-yr. (o p t .)  sch ool bon d s. C ert, ch eck  for  $150 required. 

NASHUA, Hillsborough County, N. H.— BON D S A L E .— On June

at par. U S *81 ____
N E B R A S K A .— B O N D S P U R C H A S E D  B Y  S T A T E .— D uring tho montF 

o f  M a y  the fo llow in g  throe issues o f  bon d s, aggregating $113,000, w ere 
purchased b y  the Stato o f  N ebraska: .  „  ,
$57 ,000 5lA %  C ity  o f  K earney P aving D istrict N o . 25 bon d s. D ate 

M a y  1 1918. Interest annually on  M a y  1, p aya b lo  a t  the 
Stato T reasurer’s o ffice . D ue M a y  1 1928. su b ject to  call 
a fter M a y  1 1919.

46 .000 514 %  K earney P aving D istricts N os . 18, 19, 26 and  28 bonds.
D a to  M a y  1 1918. Interest annually on  M a y  1, payable at 
tho C ou n ty  Treasurer’s o ffice . D u e M a y  1 1928, optional 
after M a y  1 1919.

10.000 5 %  L itch fie ld  w ater and light bon d s. D ate  M a y  1 1917.
Interest annually on  M a y  1, paya b le  a t the State Treasurer’s 
o ffice . D u e M a y  1 1937, op tion al after M a y  1 1922.
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NEWARK, Essex County, N. J .— BO N D  O FFE R IN G .— P roposals will 

b e  received  b y  A . A rch iba ld , D irector  o f  R even u e and F inan ce, until 11 
a. m . June 26 for  the fo llow ing  5 %  gold  cou p on  (w ith  privilege o f  registra
tion ) b on d s  n ot to  exceed the am ounts m entioned:
$823,000 street open ing bon d s. D u e  yearly  on  Ju ly  1 as follow s: $24,000 

1919 to  1921 in c l.; $25,000 1922 and  1923; $28,000 1924 to  1928, 
in cl.; $33 ,000 1929 to  1933 Incl., and $36 ,000 in 1934 and 
1944 incl.

250 ,000 w ater bon d s. D u e yearly  on  Ju ly  1 as folllow s: $5,000 1919 to  
1928 in cl.: $6,000 1929 to  1938 in cl.; and $7,000 1939 to  1958.

D en om . $1,000. D a te  Ju ly  1 1918. P rin . and sem i-annual interest 
(J . & J .)  paya b le  a t the N ational State B ank o f  N ew ark. C ertified  check  

• on  an in corp ora ted  bank or  trust com p a n y  fo r  2 %  o f  tho am ount o f  bonds 
b id  fo r , payable  to  the “ D irector  o f  tho D epartm en t o f  R evenue and 
F inan ce o f  the C ity  o f  N ew a rk ,”  required. T h o  successful b idder or  b id 
ders w ill b e  furnished w ith  the op in ion  o f  R eed , M cC o o k  & H o y t , o f  N ew  
Y o rk , that the bond s are valid  and legal obligations.

The o fficia l advertisement o f  this offering will be found  on a preceding page 
o f  this week’s issue.

NEW CASTLE, New Castle County, Dela.— BO N D  S A LE  C A N 
C E L E D .— T h e aw ard to  A . B . Leach  & C o .,  In c ., o f  Phila. o f  tho $25,000 
5 %  5-30-year (op t.)  registered street im p t. bonds— V . 106, p . 2472— has 
been  canceled .

NEW CASTLE, Fond du Lac County, W yo .— B O N D  O FFE R IN G .—  
A dditional in form ation  is at hand relative to  tho o ffering on  Juno 28 o f  tho 
$90,000 6 %  10-15-year (o p t .)  gold  cou p on  w ater-system  bonds (V . 106, 
p . 225 0 ). Proposals for  these b on d s will b o  received  until 8  p . m . on  that 
d a y  b y  A . M . N ichols . M a y or . D enom . $500. D ate  Ju ly  1 1918. In t. 
sem i-annual, payable at K ou n tze  B ros .. N . Y . In form ation  m ay also be 
obta ined  from  R oya l D . Salisbury, C on su lting E n gineer, 1415 East C olfax  
A v o .,  D en ver, C o lo . T ota l bond ed  d eb t June 8 1918, $4 ,000 . Sinking 
fu n d , $21 ,000 . Assessed va luation , $454,674.

NEW CONCORD, Muskingum County, O hio.— RON D  E L E C T IO N .— 
On Juno 25 tho votors will decide w hother th oy  are in fa v or  o f  issuing $5,000 
de fic ien cy  bon d s, it is stated.

NEW HAMPSHIRE (State o f ) .— BOND S A L E .— On Juno 14 H orn - 
b low er & W eeks w ere aw arded $500,000 4 K  %  cou pon  (w ith  priv ilege o f  
registration ) war loan bon d s, series o f  1918, a t 102.501, plus $10. D em ons. 
300 for  $1,000 and 400 for $500 each . D ato  July 1 1918. In t. payable 
sem l-ann . (J. & J .) a t N ationa l Shaw m ut B ank, B oston , o r  at State T rea s
urer ’s o ffice  in C on cord . D uo $75,000 yearly  on  Ju ly  1 from  1930 to  1935, 
in c l., and  $50 ,000 Ju ly  1 1936. T h o issue has received app rova l o f  tho 
C ap ita l Issues C om m ittee  o f  tho Federal R eserve B oard .

NEWPORT, Campbell County, K y .— BO N D  O FFE R IN G .— P roposa ls 
will bo received  until 12 m . June 20 b y  C has. D . M cC rea , Com m issioner 
o f  F inan ce, fo r  $60,000 5 %  cou p on  street-im provom en t bon d s. D enom . 
$500. D a to  July l 191$. Interest sem i-annual. D u e  Ju ly  1 1938. 
C ertified  check  for 3 %  o f  the am ount o f  bonds bid  fo r , p aya b lo  to  tho above  
C om m issioner, required. T h o  bon d s have been a pp roved  b y  tho C apital 
Issues C om m ittee  o f  the Federal R eserve B oard .

NEWPORT, Newport County, R. I.— T E M P O R A R Y  L O A N .— It is 
stated that a loan o f  $75 ,000 Issued in anticipation  o f  taxes, dated  Juno 18 
and p aya b le  Sept. 3 1918, was aw arded on  Juno 13 to  the A cqu idn eck  N a
tional B ank o f  N ew port at 4 .5 8 %  d iscount.

NEWTON, Middlesex C o u n ty ,  Mass.— N O T E  S A L E .— O n June 12 an 
issue o f  $25 ,000 5 %  notes, dated June 14 1918, and m aturing June 1919, 
w as aw arded to  E stabrook  & C o . o f  B oston  a t 1CI0.23. O ther bidders were:
E . H . R ollin s & Sons. B o s___100.207
M errill, O ldham  & C o .,  B os.1 0 0 .1 8 9  
C h andler, W ilbor & C o .,  Inc-100.11 
S a lom on B ros.& IIu tz ler.N .Y .lO O .lO  
It. L . D a y  & C o .,  B o s to n ._ 100.08

Blako B ros. & C o .,  B o s t o n . .100 .052
C . B. B u tler__________________ 100.001
N ew ton  T rust C o .,  N e w to n . 100.00 
A . B . Leach & C o .,  In c .,  Bos.

4 .8 4 %  discount plus $2 prem ium  
S .N .B on d  & C o . ,N .Y ._ 4 .9 0 %  d isc ’t

NEWTON COUNTY (P. O. Kentland), Ind.— BO N DS N O T  SO LD .—  
N o  salo w as m ade on  June 11 o f  the $9,500 4 >6%  highw ay im provem en t 
bon d s o ffered  on  that d a y  (V . 106, p . 2472).

NILES, Trumbull County, Ohio.— BON DS A U T H O R IZ E D .— Ordin
ances have been passed, it is stated , authorizing tho issuance o f  $6,000 
electric-light-p lant and $3,200 street-com pletion  bon d s.

NORFOLK COUNTY (P. O. Dedham), Maas.— T E M P O R A R Y  L O A N . 
— On June 11 tho loan o f  $75,000 dated  Juno 12 and paya blo  N o v . 11 1918—  
V . 106, p . 2472— was aw arded to  3 . N . Bond & C o . o f  B oston  at 4 .7 0 %  
d iscou n t, plus $2 25 prem ium . O ther bidders were:

D iscount. 
Salom on B ros. & H u tz le r ,N .Y .4 .7 3 %
E stab rook  & C o .,  B oston ____ 4 .7 8 %
R . M . G rant & C o ..  N . Y ____ 4 .82%

D iscount. 
F . S. M Oseley & C o .,  B o s to n . .4 .8 4 %  
R . L . D a y  & C o .,  B o sto n ____ 4 .8 5 %

NORTH DAKOTA.— BO N DS P U R C H A S E D  B Y  S T A T E .— T h e  fo llow 
ing nine Issues o f  4 %  bond s, aggregating $55,300 w ere purchased at par 
during th e  m onth  o f  M a y  b y  the Stato o f  N orth  D akota :

Place Issu ing Bonds—  A m t. Purpose. 
$1 ,500 E agle 3 . D . N o . 11, H et

tinger C o ________________ Funding
3.500  H astings 3 . D . N o . 28,

B ottineau C o ________ R efunding
4.000 L ake View  3 . D . N o . 25,

Pierce C o ................... .......Building
8 .000  L and 3 . D . N o . 49,

M cH en ry  C o ___________Building
3 .500  L in coln  3 . D . N o . 18,

O liver C o -----------------------Funding

D ate. M aturity.

A p r. 15 1918 A p r. 15 1928

M a r. 15 1918 M a r. 15 1928

M a r . 15 1918 M a r . 15 1928

M a r . 15 1918 M a r. 15 1928

____________________ „  A p r. 16 1918 A p r. 6 1938
25,000 M cL ea n  C o u n ty ........ ............Seed & grain A p r. 1 1918 A p r. 1 1921

4.000 N ortliago School D istrict-B u ild in g  A p r. 15 1918 A p r. 15 1938
4.000 O rlien 3 . D . N o . 153,

W ard C o ------------------------- Funding M a y  15 1918 M a y  15 1938
1,800 W illiam s C o . 8 . D . N o . 41F unding A p r. 1 1918 A p r. 1 1928

NORTHAMPTON, Hampshire County, Mass.— T E M P O R A R Y  LO AN . 
— F. 3 . M ose ley  & C o .,  o f  B oston , have been aw arded the loan o f  $100,000 
m aturing N o v . 17 1918. offered on  June 12 (V . 106, p . 2472) at 4 .7 5 % . 
interest to  fo llow . O ther bidders were:

O ld C o lo n y  T rust C o . ,  B o s to n .......... .............................. ..............
B lake B ros. & C o ..  B o s t o n . ._____ ________________________
R . L . D a y  & C o .,  B o s to n ____________________________________
A rth u r P erry & C o .,  B oston _________ ______________________

In t. 
.  4 .84 
.  4 .90 
.  4.91 
.  5.23

Prem.

$ 1 5 0

NORTH SACRAMENTO SCHOOL DISTRICT (P. O. North Sacra
m ento), Sacramento County, Calif.— B O N D  E L E C T IO N .-— It is stated 
that an election  will be  held June 29 to  v o te  on  tho quostlon  o f  Issuing 
$20 ,000 school bonds.

NORTH TONAWANDA, Niagara County, N. Y .— BO N D  O FFERIN G. 
— C ity  C lerk F . C . O oltz  will receivo sealed bids, it 13 stated , imtil 8 p . m . 
Ju ly  3 fo r  $61,500 5 %  1-10-year serial street bonds. Interest sem i-annual.

NORWOOD, H a m ilto n  C o u n t y ,  Ohio.— BO N D  O FFE R IN G .— Sealed 
proposals will be received until 12 m . Juno 17 b y  W . R . L ock e , C ity  A u d itor, 
It is stated , for $15,000 5 Hr%  w ater-w orks and electric light plant extension 
bonds. D en om . $500. D a te  A p r. 1 1918. D u e $1,000 yearly  on A pr. 
1 from  1919 to  1933, incl. C ert, ch eck  for  5 % . paya ble  to  C ity  Treasurer, 
required.

OAKLYN, C a m d o n , N. J .— BON D S A L E .— T h e $1,200 5 %  seria 
school bon d s authorized at an election  held July 9 1917— V . 105, p. 203—  
w ere sold  in A ugust last to  the School Trustees o f  the State o f  N ew  Jersey 
at par. D en om . $200. D ate  A u g. 1 1917. In t. F . & A

OKMULGEE, Okmulgee County, Okla.— BO N D  S A L E .— On June 3 
the tw o issues o f  5 %  w ater-w orks and sow er-extension bon d s, aggregating 
$535,000— V . 106, p. 1710— w ere aw arded, it Is stated , to  C . W . M cN ear 
& C o . o f  C h icago at 100.50.

OKMULGEE SCHOOL DISTRICT (P. O. Okmulgee), Okmulgee 
County, Okla.— BO N DS A P P R O V E D .— T h o  A ttorn ey-G on era l’s o ffico  
on  Juno 8 a pp roved , it is s ta ted , an issuo o f  $100,000 school-site  and 
building bonds.

ONEIDA County (P. O. Rhinelander), W is.— D E S C R IP T IO N  OF 
B O N D S .— T h e  $60 ,000 6 %  T h reo  Lako D rainage D istrict bonds recently  
aw arded to  the H anchett B on d  C o . o f  C h icago— V . 106, p . 2472 — are in 
denom . o f  $500 an d  dated M a r. 12 1918. Prin. and aim . int. payablo  at 
the State B and o f  T h reo Lakes. R em ittance  will b e  m ade b y  the bank in 
C h icago o r  N ew  Y ork  E xch ange w ith ou t cos t, or  coupons m ay  be  collected  
w ith ou t cost through the H anchett B on d  C o .,  C h icago. D u e  $4,000 yearly 
on  M a r. 12 from  1923 to  1937, incl.

ORANGE, Orange County, T e x .— BO N DS A P PR O V E D  B Y  C A P IT A L  
ISS U E S C O M M IT T E E .— 'Tho C apital Issues C om m itteo  o f  the Federal 
R eservo B oard  has app roved , accord in g  to  reports, an issue o f  $100,000 
school bonds.

PAWTUCKET, Providence County, R. I .— T E M P O R A R Y  L O A N  —  
A . B . Leach & C o .,  In c ., o f  P h ila ., have purchased, it is stated, the $200,000 
tax-anticipation  notes m aturing O ct. 22 1919, m entioned in V . 106, p . 1261.

PHILADELPHIA, Pa .— B O N D  S A L E —  On June 12 the $3,000,000 
public-library  and the $2,500,000 public im p t. 4 30- year  tax-free 
cou pon  (w ith privilege o f  registration) bonds— V . 106 p . 2250— wero 
aw arded to  the First N ational B ank o f  N ew  Y o rk  and R eilly  B rock  & C o . 
o f  Philadelphia jo in tly  at 102.177— a basis o f  abou t 4 .3 7 1 % . T h ere 
were 38 bids subm itted tota ling  $24 237 000. T h o  last offering m ade b y  
tho c ity  was in Sept. 1917 w hen $7 275 700 4 %  3 ''-yea r bond s wero sold 
“ over tho cou n ter”  at par and  in t. A m on g  the bidders at W edn esda y ’s 
sale wero:

D rexel & C o .,  Phila. Brow n Bros. & C o .,  Phila. 
H arris, Forbes & C o .,  N . Y .  N ational C ity  C o .,

Beneficia l Savings Fund S ociety , Ph iladelphia_______
Trustees o f  R om an C a th olic  H igh S chool, Ph ila____
M rs. M . K en n ed y_______________________________________
P rov iden t L ife  & T ru st C o . ,  P h iladelphia____________
M on tgom ery  & C o .,  Phila. E qu itab le  T rust C o .,

F ire A ssociation  o f  P h iladelphia.......... .........
M erchants U nion T rust C o .,  P h iladelphia .
John B . M iller, Lancaster, P a . . ....................
H enry K ad d en ______________________________
Chas. Fearon & C o .,  Ph iladelphia------------
Penn M utual L ife  Insur. C o . P h ila________

$25,000 102.125
102.0477

101.418
20,000 101
15,000 101

1,000 101
10,000 101

5,500,000 100.89
100,000 100.57

\ 100,000 100.27
50,000 100.50
30,000 100.375

3,000 100.255
3,000 100.25

65,000 100.02
I.eOO.OOO 100

500 000 100
30.000 100
25,000 100
25,000 100

2,000 100
20.000 100
15,000 100
13,000 100
10,000 100

6,000 100
2,000 100

400 100
17,000 100
10,000 100
50,000 100

300 100
300 100

1,000 100
100,000 100

5,000 96.13

F idelity  T rust C o . tru ste e ................................ .....................
J . M . H arper & C o . ,  Phila_________ _______ __________
W est E n d T rust C o . P h ila--------------------------------------------
B . M . K l i n e . . . .............................................................................
P eop le ’s T ru st C o . P h ila______________________________
J. B . Lessig, P ottstow n , P a ...................... .................. .........
Pardeo B ros. & C o .,  In c_______________________ _______
W . W . Som m er, P h iladelphia________ _______ _________
First C olum bia  N ational B ank, C olu m bia , P a -----------
C . B . M cM ich a e l, Philadelphia____________ __________
W m . A . Stanton , Samuel S tanton , executors________
G eo. A . Funnell................................................ .........................
C h elton  T rust C o .,  P h iladelphia ........................... ..............
Central T rust & Savings C o .,  Ph iladelphia-----------------
Isaac H . B urton , P h iladelphia_________________________
Ellsw orth D ou gh erty , Ph iladelphia___________________
G eo. D . Hess, Beech Creek, P a ________________________
Central N ational B ank, P h iladelph ia_________________
John J . C h au lk________ _______ _____•____ ______ _________

T h o a b ove  bonds aro o ffered  to  investors, in an advertisem ent on a 
preceding pago, b y  tho successful bidders, the First N ationa l Bank o f  this 
c ity , and R eilly , Brock & C o . ,  o f  Philadelphia, a t 103%. and interest, 
yield ing nearly 4 .3 0 % .

L O A N  PROPOSED.— T h e C om m on C ouncil is oxpected to  pass a resolu
tion , it is stated, prov id ing  for tho creation o f  a tem porary loan o f  $1 ,200 ,
000 for  the m aintenance o f  the c ity  during tho rem ainder o f  the year. It  Is 
further stated that this loan will n ot bo floated  if  su fficient funds are re
ceived  from  taxes b y  Septem ber.

P H IL A D E L P H IA  S C H O O L  D IS T R IC T  (P . O . P h ila d e lp h ia ) ,  P a .—
L O A N  PROPOSED.— L ocal papers stato that this d istrict is contem plating 
a tem porary loan o f  $1 ,000,000 in anticipation  o f  revenue, to  pay  teachers^ 
salaries.

P H IL L IP S  C O U N T Y  (P , O . H e le n a ). A r k .— BOND O FFE RIN G .— It  is 
reported that sealed bids will be  received until 11 a . m . June 20 b y  J . W . 
D enison , Chairm an B oard  o f  C ou n ty  Com m issioners, for  $95,000 6 %  
road-im provem ent bonds.

P IC K A W A Y  C O U N T Y  (P . O . C ir c le v i l le ) ,  O h io .— BO N D  S A L E .—  
On Juno 10 the $36 000 6 %  1-10-year serial cou pon  bridge and cu lvert 
bonds— V . 106 p . 2361— w ero aw arded to  Seasongood & M a yer  o f  C in
cinnati for $37 649 equal to  104.580. O ther bidders were:

Prem ium. 
D avies-B ertram  C o . C in . -S l  494 00 
Spitzer-R oriok  & C o . T o l .  1 236 50 
F . C . H oehler & C o . T o l . .  965 25
W eil R oth  & C o . G in ____  1 404 00
G raves *  Blanehet, T o l . . .  1,368 0i. 
B reed. E ll’ t & H ar., C h i . .  1,288 00 
Prov. Sav.Iik .&  T r.C o.,C ln . 1.623 60 
O hio N at. B k ., C o lu m b u s. 1,075 20

Prem ium . 
T illotson  W o lco tt  C o. C lev. 1 407 60 
O . E . D enison  & C o. C le v . 1 396 80 
W m .It.C om p ton  & C o. Cin. I 375 00 
W . I,. S layton & C o . T o l . .  ...515 60
Sid. Spitzor & C o . . T o l____  1.555 20
A .B .L ea ch  & C o., Inc.,C h ic. 1,548 00 
First N a t . Bank, C lr c le v . .  1,625 40 
D urfeo, N iles & C o .,  T o l . . 1.101 00

PIERCE COUNTY SCHOOL DISTRICT NO. 106, W a s h .— BOND  
S A L E .— On Juno 8 tho $4,500 school bonds— V . 106, p. 2361— were pur
chased, it is stated , b y  tho State o f  W ashington  a t par for  5s.

PINE GROVE IRRIGATION DISTRICT, Klamath Falls, Ore.—
BOND O FFE RIN G .— It is reported  that S. K . M cK en zie , D ist. S ec., will 
receive proposals until 2 p . m . June 24 for  $1,000 6 %  bonds. Int. sem l-ann.

PITTSBURGH, Crawford County, Kans.— BON D S A L E .— T h o 
F idelity T rust C o . o f  Kansas C ity , M o .,  has beon aw arded, it Is stated 
$29,117 4 H %  street im p t. bon d s at par.

PLYMOUTH, Luzerne County, Pa.— BO N D  O FFE R IN G .— Proposals 
will be  received until 7:30 p . m . to -d a y  (Juno 15), it is stated, b y  John II. 
R ow e, Chairm an o f  Finance C om m ission , for  $10,000 5 \ i%  6-year aver, 
im p t. bonds. In t. J . & J.

PLYMOUTH (Town), WONEWOC (Town) & ELROY (City) JOINT 
SCHOOL DISTRICT NO. 6, Juneau County, Wise.— BOND S A L E .—  
On June 5 tho W isconsin T rust C o ., o f  M ilw aukee was aw arded the $18,000 
5 H %  heating and Im provem ent bon d s.— V . 106, p . 2361— at 101.10. 
D enom . $1,860. D ate  A u g . 918. D ue $1,800 yearly . O ther bidders, 
all o f  C h icago, wero:
A . B. Leach & C o __________ $ 1 8 ,1 4 4 1 M erch ants Loan  & Trust
H alsey. Stuart & C o ________  1 8 ,1081 C o ______________________ $18,054 50

PORT OF NEWPORT, O re .— BO N D  S A L E .— Issues o f  $90 ,000 5 %  
5-10-yr. serial and $75,000 6 %  11-25-yr. serial Im pt. bonds have been 
aw arded, it is stated, to  M ulhollan d & H ough o f  Spokane.

POTEAU, Le Flore County, Okla.— BO N DS VO T E D .— B v a v o te  o f  
205 to  70 the voters on  June 7 authorized tho issuance o f  $95 ,000 6 %  
25-year w ater bonds.

POTTSVILLE, Schuylkill County, P a .— B O N D  O F F E R IN G .— Pro
posals will be  received b y  tho C ity  C ouncil until 7:30 p . m . Juno 28 fo  
$21,000 5 %  5-20-yr. (op t .)  slag purchasing p lant and gasollno m otor truck 
bonds. G eo. W . Jungkurth Is Supt. o f  A ccou n ts and F inance.

PRINEVILLE, Crook County, Ore.— BON D S A L E .— R ep orts  stato 
that $100,000 6 %  20-year railw ay bonds have boon disposed o f .

PURISSIMA SCHOOL DISTRICT (P. O. San Jose), Santa Barbara 
County, Calif.— BOND S A L E .— T h o $4,500 6 %  1-10-yr. serial bonds 
offered  on June 3— V . 106, p . 2361— w ere aw arded, It is s t a t e d t o  tho 
State B oard  o f  C on trol o f  C a liforn ia  for  S i .526. eaunl to  100.577.
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RAVENNA Portage County, Ohio.— BONDS AUTHORIZED .— A n  

o r d in a n c e  w a s  u a sse d  M a y  2 3  a u th o r iz in g  a n  Issue o f  $ 5 0 ,0 0 0  5 , 4 %  c o u 
p o n  r e fu n d ln g  \ m n ds. D e n o m  $ 1 ,0 0 0 . D a t e  J u n e  1 191 8 . P r ln . a n d  
s e m l-a n n  in t  (M  &  H ) p a y a b le  a t  th e  S e co n d  N a t io n a l B a n k  o f  R a v e n n a . 
D u e  1 ^ 0 0 0  e a c h ’s ix  m o S t h s  f r o m  M a r .  15 1932  t o  S e p t .  15 1 9 3 9 . in c l . .  
a n d  $ 2 ,0 0 0  M a r .  15 1 9 4 0 .

RED LAKE COUNTY (P. O. Red Lake Falls), Minn .— BOND 
OFFERING.— G e o . D u p o n t ,  C o u n t y  A u d it o r ,  w ill r e c e iv e  p r o p o s a ls  u n til  
11 a  m . J u n e  19 , it  is  s t a t e d ,  fo r  $ 1 8 ,9 9 4  6 %  2 0 -y o a r  r o a d  a n d  b r id g e  a n d  
$ 5 ,5 4 0  4 9  6 %  d it c h  b o n d s .  I n t .  s e m l-a n n .

R IC H M O N D  Rav County, Mo.— BOND SALE.— O n  J u n o  3 th e  H a rris  
T r u s t  & S a v in g s  B a n k  o f  C h ic a g o  w o rk s  b o n d s — V .  1 0 6 . p .  2 3 6 1 - a t  9 9 .5 7 .  
D e n o m . $ M  a n d  $ 5 0 0 . D a t e  J u ly  1 1 9 1 8 . I n t .  J .  & J .  O th e r  b id d e rs

M e r c a n t ile  T r u s t  C o . ,  S t . L . $ 3 1 ,8 2 2  
K a u fftn a n -S m ith -E m e r t  I n v .

C o . ,  S t . L o u is --------- ------------ 3 1 .6 0 6
W h it ta k e r  & C o . ,  S t . T - - - - -  3 1 ,4 0 2  
F ra n c is  B r o s . & C o . ,  S t .  L —  3 1 ,2 9 0

W ill ia m  R .  C o m p t o n  C o . ,  S t .
L o u is __________________________$ 3 1 ,3 0 5

M o r tg a g e  T r u s t  C o ___________ 3 1 ,0 5 3
P o w e ll-G a ra rd  &  C o . ,  C h i—  3 1 ,0 1 3  
M is s .  V a lle y  T r .  C o . ,  S t .  L _ .  3 0 ,8 0 0

ROCHESTER, N. Y.— NOTE SALE— On J u n o  10 th e  $ 1 0 0 ,0 0 0  8 
m o n th  s c h o o l  c o n s t r u c t io n ,  $ 2 0 0 ,0 0 0  4  m o n th  s c h o o l  c o n s t r u c t io n  a n d  
$ 3 0 0  0 0 0  4  m o n t h  n o te s — V . 106 , p .  2 4 7 2 — w e ro  a w a rd e d  a s  fo llo w s : 
th e  $ 10 0  0 0 0  n o te s  t o  H .  A .  K a h le r  &  C o .  o f  N e w  Y o r k  a t  4 .7 5 %  a n d  S3 SO 
p r e m .,  w h ile  th e  r e m a in in g  tw o  issu es o f  n o te s  a m o u n t in g  t o  $ 5 0 0 ,0 0 0  
w e ro  a w a rd e d  t o  I t . W .  P ro ssp r ich  &  C o .  o f  N e w  Y o r k  a t  4 . 6 8 % .  O th e r  
b id d e r s , a ll o f  N e w  Y o r k ,  w e re : ^

4 .8 3 %  _____
$ 4  0 0  
17 0 0  
19 0 0

6 33  
31 67

R .  W .  P re ssp r ich  &  C o . . . ........................... - - 8  m o s .
I I .  A .  K a h le r  & C o ----------------------------------------m o s .
A . B . L e n c h & C o — ........................................... 8  m o s .

1 00  
5  00

S a lo m o n  B r o s . &  H u t z ie r .................................|8 m o s .

T h e  N a t io n a l C i t y  C o .............. - ....................... |8 m o s .

R o b e r t  W in t h r o p  & m o s !

S . N .  B o n d  &  C o ................................ ............... { 8  m o s ;

ROGERS COUNTY (P. O. Claremore), Okla.— BONDS APPROVED. 
— A n  issu e  o f  $ 3 1 ,1 5 0  fu n d in g  b o n d s  w a s  a p p r o v e d  b y  t h e  A t t o r n e y -  
G c n o r a i ’s  o f f i c e  o n  J u n o  8 ,  it  is s ta te d .

ROSS COUNTY (P. O. Chillicothe), Ohio.— DESCRIPTION OF 
BONDS—  T h e  $ .30 ,000  6 %  1 -1 0 -y e a r  seria l b r id g e  b o n d s  a w a r d e d  o n  M a y  
2 6  t o  A .  B . L e a ch  & C o . ,  I n c . ,  o f  C h ic a g o  a t  1 0 4 .1 0 6  a n d  in t .  a re  in  d e n o m s . 
o f  $ 5 0 0  a n d  d a te d  M a y  1 1 9 1 8 . I n t .  s e m i-a n n .

RUNNELLS COUNTY (P. O. Ballinger), Tex.— BOND ELECTION .—  
T h e  v o te r s  w ill h a v e  s u b m it te d  t o  th e m  o n  J u n e  2 0  t h e  q u e s t io n  o f  issu in g  
$ 7 5 ,0 0 0  r o a d  b o n d s .

RUSH COUNTY (P. O. Rushville), Ind.— BOND OFFERING.— J. O . 
W ill ia m s , C o u n t y  T r e a s u r e r , w ill se ll a t  2  p . m . J u n o  2 0  $ 2 3 ,8 4 0  4 4 %  
r o a d  b o n d s ,  it  is s ta te d .  D e n o m . $ 5 9 6 . D a to  J u n o  15 191 8 . I n t .  M .  &
N . D u e  $5 9 6  e a c h  s ix  m o n th s  f r o m  M a y  15 1919 t o  N o v .  15 1 9 3 8 , in c lu s iv e .

RUSK FARM DRAINAGE DISTRICT (P. O. Ladysmith), Rusk 
County, Wis.—BOND OFFIiRING.— P ro p o sa ls  will b o  r e c e iv e d  u n til 
3 p .  m . J u n o  20  b y  J . A .  M ic h a e ls o n . S e c r e ta r y  B d . o f  C o m m r s .,  f o r  $ 2 5 ,0 0 0  
6 %  c o n s t r u c t io n  b o n d s .  D u o  y e a r ly  f r o m  1922 t o  1931 In ch  C e r t ,  c h e c k  
fo r  $ 1 ,0 0 0  r e q u ir e d .

RYE (Village), Westchester County, N. Y.—BOND ELECTION.—  
A n  e le c t io n  w ill b o  h e ld  J u n e  18 t o  v o t e  o n  th e  q u e s t io n  o f  issu in g  $ 6 ,5 0 0  
g a r b a g e -p la n t  b o n d s ,

in i  si ’ P r ill ’  a n d  s e m l-a n n . in t .  p a y a b io  a t  th o  d is t r ic t  d e p o s it o r y  in  S t . 
r u i ir a v l l le .  D u o  $ 2 5 0  y e a r ly  o n  M a r .  1 f r o m  1923 t o  1 9 3 2 , in c l.C la ir s v ll le . D u o  $ 2 5 0  y e a r ly

ST FRANCIS COUNTY (P. O. Forrest City), Ark.—BOND SALE .—  
Ail iccn a  o f  S I 9 5 .0 0 0  5 4 %  2 -2 0 -y e a r  seria l R o a d  I m p r o v e m e n t  D is t r ic t  
N o  t  b o n d s  w a s  aw arJecl t o  W h ita k e r  &  C o . ,  o f  S t .  L o u is . D e n o m s . 
$ 1 ,0 0 0  a n d  $ 5 0 0 . D a t e  F e b . 1 191 8 .

ST JOSEPH COUNTY (P. O. South Bend), Ind.— BONDS 
a  W A R D E D  IN  PART.— O f  th o  th re o  issu es o f  4 4  %  h ig h w a y  b o n d s  o f fe r e d
o n  Tune 5__ V . 100, p .  2 2 5 1 — th o  $ 2 0 ,8 0 0  a n d  $ 1 3 ,0 0 0  issu es w ero  a w a r d e d .
It Is s ta te d  t o  A . L .  K itse lm a n  o f  In d ia n a p o lis  f o r  $ 4 3 ,8 0 5 , e q u a l t o  
1 0 0 .1 1 . N o  b id s  w e re  r e c e iv e d  fo r  th o  $ 2 9 ,0 0 0  B u e h le r  r o a d  b o n d  issu e  
o ffe r e d ’ o n  th e  sa m e  d a y .

ST LOUIS COUNTY (P. O. Duluth), Minn.— BOND SALE.— O n 
Tune 5  th e  $ 3 2 ,0 0 0  5 %  d ra in a g e  b o n d s — V . 1 06 , p .  2 3 6 2 — w e re  a w a rd e d  
t o  th o  F irs t  N a t ’ l B a n k  o f  D u lu th  fo r  $ 3 2 ,3 4 3 , e q u a l t o  1 0 1 .0 7 1 . D e n o m . 
$1 0 0 0  D a te  J u n e  1 1 9 1 8 . I n t .  s e m i-a n n . (J . &  J . )  p a y a b le  a t  th e  A m e r i
ca n  E x ch a n g e  B a n k , N .  Y .  D u o  $ 2 ,0 0 0  y e a r ly  o n  J u n e  1 fr o m  1923 to  
103 6  in c l.  a n d  8 4 ,0 0 0  J u n o  1 1 93 7 . T o t a l  b o n d e d  d e b t  $ 1 ,1 7 9 ,5 1 5 . A ssess , 
v a l 1917 $ 3 5 5 ,0 5 6 ,9 7 7 . A sse ss , v a l .  o f  m o n e y s  a n d  c r e d it s  ( a d d ’I) $ 4 0 ,
1 9 0 ,1 0 6 .

ST. LUCIE COUNTY (P. O. Port Pierce), Tex.— WARRANT OFFER- 
ING.— S ea led  b id s  w ill b o  re c e iv e d  u n t il  11 a .  m .  J u ly  9  b y  th o  B o a rd  o f  
C o u n t y  C o m m is s io n e rs , f o r  $ 3 5 ,0 0 0  6 %  t im e  w a rra n ts . D e n o m . $ 1 ,0 0 0 .

ST. PAUL, Ramsey County, Minn.— BOND SALE.— I t  is  r e p o r te d  
th a t  R .  M .  G ra n t  &  C o . ,  C h ic a g o ,  h a v e  b e e n  a w a r d e d  $ 4 4 5 ,0 0 0  re fu n d in g  
b o n d s  co n s is t in g  o f  $ 2 0 0 ,0 0 0  4  4 s  a n il $ 2 4 5 ,0 0 0  5 s , d u o  s e r ia lly  f r o m  1922 
t o  1 9 3 1 . in c lu s iv e , a t  1 0 0 .2 2 . O th e r  b id d o rs  w ero :

Premium. 
M e r c h a n t s  T r .  &  S a v . B k _ $ 4 .7 1 7  0 0
W e lls -D ic k e y  C o ------------------  6 ,9 4 2  0 0

7 ,U# o  oUE s t a b r o o k  &  C o ......................
R .  L .  D a y  & C o ......... ................
S t a c y  &  B r a u n . - - - - - - - - - -
K is s e ll,  K in n ic u t t  & C o . . -
T a y lo r ,  E w a r t  & C o ------------
A m e s , E m e r ic h  &  C o ----------
M c C o y  &  C o -------------------------
A . B . L e a ch  &  C o - - ...............
W in . R .  C o m p t o n  C o ----------
W h ito ,  G ru b b s  & C o . . . —  6 ,8 7 0  0 0  
C a p ita l  T r u s t  &  S a v in g s

B a n k _____________ _______- -  5 ,1 1 7

5 ,2 5 6  87

4 ,5 8 3  50  

5 ,8 7 8  00

5 0

Premium.
11 o r n b lo w e r  & W e e k s ------- $ 6 ,7 2 8  4 0
K a lm a n , M a t t c s o n  &  W o o d \ 3 ,6 0 4  50  
F ir s t  T r .  &  S a v . B k .,  C h ic .
G u a r a n ty  T r .  C o . ,  N .  Y . _
C o n t .  &  C o m m . T r .  &  S a v .

B a n k  o f  C h ic a g o ___________6 ,3 1 9  00
M in n e s o ta  L o a n  &  T r .  C o .
H a rris  T r u s t  &  S a v . B a n k . ' 6 ,4 3 0  00
N a t io n a l C i t y  C o __________  5 ,1 2 7  50
W ill ia m  S a lo m o n  &  C o _____ 6 ,7 6 4  0 0
C u rt is  &  S a n g e r_____________ 1
E d m u n d s  B r o s . . ..................- - f 6 , 7 6 8  4 5
I llo d g e t  & C o _______ ________
IS. I I .  R o ll in s  & S o n s ______  6 ,8 9 3  0 5

SALEM, Essex County, Mass.— T E M P O R A R Y  L O A N . — O n  J u n o  7  a  
$ 2 0 0  0 0 0  lo a n  w a s  n e g o t ia te d  w ith  A .  B . L e a ch  &  C o . ,  I n c . ,  o f  B o s to n  a t  
4 .8 5 %  d is c o u n t  p lu s  a  $ 9  0 0  p r e m . D u o  A p r .  10 1919 .

SANDUSKY COUNTY (P. O. Fremont), Ohio.— B O N D  O F F E R I N G .
__ P ro n o sa ls  w ill b o  r e c e iv e d  u n til  12 m . t o -d a y  (J u n o  15) b y  F . E .  S le g o n -
th a lo r . C o u n t y  A u d it o r ,  i t  is s t a t e d ,  f o r  $ 2 ,0 0 0  5 %  E a s t  S t . p a v in g  b o n d s .  
I n t .  s e m i-a n n .

B O N D  S A L E . — A n  issu e  o f  $ 1 3 6 ,0 0 0  5 %  in t e r - c o u n t y  h ig h w a y  D is t r ic t  
N o .  27 4  b o n d s  h as b e e n  p u rch a s e d  b y  t h e  S ta te  In d u s tr ia l C o m m is s io n  o f  
O h io . D e n o m . $ 5 0 0 . I n t .  M .  & S .

SAN JACINTO COUNTY (P. O. Coldspring), Tex.— B O N D  S A L E . —  
T h e  B la n to n  B a n k in g  C o .  o f  H o u s to n  h a s  b e e n  a w a r d e d , i t  is  s t a t e d ,  $ 1 5 ,0 0 0  
6 %  1 -1 5 -y r . seria l c o u r t -h o u s e  b o n d s .

SAYRE, Bradford County, P a .— B O N D  O F F E R I N G . — B o r o u g h  
S e c r e ta r y  I I . II . M c r c e r o a u  w ill r e c c lv o s e a le d  b id s  u n t il  7 :3 0  p .  m .  J u n o  2 4 , 
it  is s t a t e d ,  fo r  $ 2 6 ,0 0 0  5 %  12 5 -6 -y e a r  a v e r ,  s tre e t  b o n d s .  I n t .  s e m i-a n n . 
C e r t ifie d  c h e c k  fo r  $ 5 0 0  r e q u ir e d .

SCOTIA, Clinton County, N. Y .— B O N D  O F F E R I N G . — E . C r o s b y ,  
V illa g e  C le r k , w ill r e c e iv e  p r o p o s a ls  u n t il  8  p .  m .  t o -d a y  (J u n o  15) f o r  $ 5 ,1 0 0  
5 %  2 0 -y e a r  r e fu n d in g  w a te r  b o n d s .  I n t .  F .  &  A . C e r t ,  c h e c k  f o r  2 %  
re q u ire d .

SEATTLE, Wash.— F I N A N C I A L  S T A T E M E N T . — W o  a r o  in  r e c e ip t  
o f  th o  fo llo w in g  f in a n c ia l s ta te m e n t  in  c o n n e c t io n  w ith  th o  o f fe r in g  o n  J u n o  
2 2  o f  th o  $ 3 0 0 ,0 0 0  1 - 10 -y e a r  ge n e ra l n e g o t ia b le  c o u p o n  b o n d s  a t  n o t  e x 
c e e d in g  6 %  in t .  V .  10 6 . p .  2 4 7 3 .

Financial Statement May 1 1 91 8 .
T o t a l  b o n d e d  in d e b te d n e s s --------------------------------------------------------------S 7 ,1 2 3 .4 0 0  0 0
W a r r a n ts  o u ts ta n d in g , ge n e ra l f u n d ________________ $ 5 3 ,9 6 2  25
W a r r a n ts  o u ts ta n d in g , ju d g m e n t  f u n d --------------------  8 8 6  8 5
C o n d e m n a t io n  a w a rd s  in  ca u s e  N o .  1 2 3 5 9 '',  

a g a in s t  t h e  g e n e ra l fu n d  h a v e  b e e n  f i le d .
a m o u n t in g  t o ________________________________________ 2 8 9 ,7 3 0  4 4 —  3 4 4 ,5 7 9  54

$ 7 .4 6 7 .9 7 9  54
P o p u la t io n  o f  S e a tt le , C e n su s  o f  1 9 1 0 ------------------------------------------------------- 2 3 7 .1 9 4
P o p u la t io n  a c c o r d in g  t o  U . S . C e n su s  B u re a u . J u n e  1 1 9 1 7 ---------------- 3 6 6 ,4 4 5

S E B A S T I A N  C O U N T Y  (P .  O .  F o r t  S m i t h ) ,  A r k .— BOND SALE.—  
A n  issu e  o f  $ 7 0 ,0 0 0  r o a d  im p t .  b o n d s  h a s  b e e n  p u r c h a s e d  b y  C h ic a g o  b a n -

S E M IN O L E  C O U N T Y  S P E C I A L  T A X  S C H O O L  D I S T R I C T  N O . 
6 , F l a .— BOND SALE .— T h e  H a n c h e t t  B o n d  C o .  o f  C h ic a g o  w a s  r e c e n t ly  
a w a r d e d  $ 1 5 ,0 0 0  6 %  t a x - fr e e  s c h o o l  b o n d s .  D a t e  J a n . 1 1 9 1 8 . P r in . 
a n d  s e m i-a n n . in t . (J .  &  J . )  p a y a b le  in  N e w  Y o r k .  D u e  J a n . 1 194 8 . 
T o t a l  b o n d e d  d e b t ,  th is  issu e  o n ly .  A sse ss , v a lu a t io n  $ 3 2 4 ,3 0 0 . T o t a l  
v a lu e  o f  a ll p r o p e r t y  (e s t .)  $ 6 4 8 ,6 0 0 . P o p u la t io n  1 ,2 5 0 .

S H E R B O U R N E  C O U N T Y  C O M M O N  S C H O O L  D I S T R I C T  N O . 4 
(P .  O .  B ig  L a k e ) ,  M in n .— BOND OFFERING.— P ro p o s a ls  w ill b e  r e 
c e iv e d  u n t il  1 1 a .  m . J u n e  22  b y  F . E .  W e l lin g to n , D is t .  C le r k , f o r  $ 1 0 ,0 0 0  
r e fu n d in g  b o n d s  a t  n o t  e x c e e d in g  6 %  in t . D e n o m . $ 5 0 0 . D a t e  J u ly  1 
1 9 1 8 . P r in .  a n d  s e m i-a n n . in t . (J . & J . )  p a y a b le  a t F ir s t  N a t .  B a n k . 
S t . P a u l. D u e  $ 5 0 0  y e a r ly  o n  J u ly  1 f r o m  1923 t o  1932 in c l.  a n d  $ 5 ,0 0 0  
J u ly  1 1 9 3 3 . T h e  lega l o p in io n  o f  H . W .  M o o d y ,  A t t o r n e y ,  S t . P a u l,  w ill 
b o  fu rn ish e d  t o  th e  p u rch a s e r  w ith o u t  c h a r g e .  C e r t ,  c h e c k  fo r  $ 2 ,0 0 0 . 
p a y a b le  u n c o n d it io n a l ly  t o  th e  D is t .  T r e a s . ,  r e q u ir e d .  B o n d s  w ill b e  
r e a d y  f o r  d e l iv e r y  a t  t im e  o f  s a le .

S I O U X  C I T Y  S C H O O L  D I S T R I C T  (P .  O .  S i o u x  C i t y ) ,  W o o d b u r y  
C o u n t y ,  I o w a .— DESCRIPTION OF BONDS.— T h o  $ 7 5 ,0 0 0  5 %  s c h o o l  
b o n d s  a w a rd e d  o n  M a y  9  t o  G e o .  M .  B e ch te l  &  C o .  o f  D a v e n p o r t  ( V .  i 0 6 .  
p .  2 4 7 3 ) a re  d e s c r ib e d  a s  fo llow 's : D e n o m . $ 1 ,0 0 0 ; d u e  192 8 .

S O M E R S E T  ( T o w n ) ,  N ia g a r a  C o u n t y ,  N . Y .— BOND OFFERING.—  
E d w a r d  A r n o ld ,  T o w n  S u p e rv iso r  w ill r e c e iv e  p r o p o s a ls  u n t il  11 a . m .  t o 
d a y  (J u n e  15) a t  t h e  o f f i c e  o f  H ic k e y ,  T h o m p s o n  &  G o ld ,  S a v in g s  B a n k  
B u ild in g , L o c k p o r t ,  f o r  $ 1 1 ‘,922  8 9  d r a in a g e  b o n d s .  R a t o  o f  in te re st  
t o  b o  n a m e d  in  b id .  D a t e  J a n . 1 1 9 1 8 . D u e  p a r t  y e a r ly  o n  A p r .  1 f r o m  
1919 t o  1 9 2 8 , in c h , a n d  o p t io n a l  y e a r ly  o n  A p r i l  1.

S P R I N G F I E L D ,  H a m p d e n  C o u n t y ,  M a s s .— TEMPORARY LOAN.—  
B la k e  B ro s . &  C o .  o f  B o s t o n  w e re  a w a rd e d  o n  J u n o  11 th e  lo a n  o f  $ 6 0 0 ,0 0 0  
m a tu r in g  N o v .  8  191 8— V . 106 , p .  2 4 7 3 — a t  4 .5 7 %  d is c o u n t ,  p lu s  a  $6  
p r e m iu m . O th e r  b id d e r s  w o re :

Discount. Premium.
S . N .  B o n d  &  C o . ,  N e w  Y o r k ______________________________ 4 .7 0 %  $ 1 3 .0 0
S a lo m o n  B r o s .  & H u t z ie r .  N e w  Y o r k ______________________ 4 .7 1 %  ______
W h it o .  W e ld  &  C o . ,  B o s t o n ...................................... ........................4 .7 5 %  1 2 .0 0
N a t io n a l  C i t y  C o m p a n y ,  B o s t o n __________________________4 .7 5 %  8  0 0
N a t io n a l  C i t y  B a n k , N e w  Y o r k ................... ................................5 .0 0 %  ............

S P R I N G F I E L D ,  C la r k  C o u n t y ,  O h i o .— BOND SALE.— T h e  D a v ie s -  
B c r t r a m  C o .  o f  C in c in n a t i  h a s  p u r c h a s e d  a t  p r iv a t e  sa le  t h e  th re e  issu es  o f  
5 %  1 -1 0 -y e a r  seria l c o u p o n  s p e c ia l assess , b o n d s ,  a g g r e g a t in g  $ 1 0 9 ,4 3 5 , 
o f fe r e d  w ith o u t  s u cce ss  o n  M a y  13 (V .  106 , p .  2 1 4 8 ):

Financial Statement.
A sse sse d  v a lu a t io n ___________________________________________________$ 6 7 ,2 5 8 ,6 5 0  0 0
T o t a l  in d e b te d n e s s ---------------------------------------------------$ 2 ,6 7 9 ,6 5 3  05
AVater d e b t .............. .............................................................-  3 7 3 ,0 0 0  00
S in k in g  f u n d .............. ............... .................. .......................... 2 4 9 .5 5 9  91
N o t  d e b t _________________________________ _____________________________  2 ,0 5 7 ,0 9 3  14
P o p u la t io n  1 9 1 0 , 4 6 ,9 2 1 ; 1918  ( e s t i m a t e d ) - - .............. .................................... 6 8 ,0 0 0

BONDS AUTHORIZED .— O n  J u n e  3  a n  o r d in a n c e  w a s  p a sse d  a u t h o r iz 
in g  a n  issu e  o f  $ 3 ,8 5 2 .0 3  5 %  s a n ita r y  se w e r  assess , b o n d s .  D a t e  M a r .  1 
1 9 1 8 . D u e  p a r t  y e a r ly  o n  M a r .  1 f r o m  191 9  t o  192 3  in c l .  W .  H .  M a 
h o n e y  is  C i t y  C le r k .

S T I L L W A T E R  C O U N T Y  (P .  O .  C o l u m b u s ) ,  M o n t .— BONDS PRO
POSED.— T h o  C o u n t y  C o m m is s io n e r s , it  is  s t a t e d ,  a ro  e n d e a v o r in g  t o  g e t  
p e rm iss io n  f r o m  t h e  C a p ita l  Issu es  C o m m it te e  o f  th e  F e d e ra l R e s e r v e  
B o a r d  t o  issu e  n o t  t o  e x c e e d  $ 1 0 0 ,0 0 0  c o u r t -h o u s e -b u ild in g  b o n d s .

S T O N E  C O R R A L  S C H O O L  D I S T R I C T ,  S a n  L u is  O b i s p o  C o u n t y ,  
C a l i f .— BOND .S A L E .— D u r in g  M a y  th e  F irs t  N a t io n a l  B a n k  o f  V isa lia  
w a s  a w a r d e d , i t  is  s t a t e d ,  $ 9 ,0 0 0  6 %  b o n d s .

S U M M IT , C o o k  C o u n t y ,  111.— BOND SALE.— T h e  H a n c h e t t  B o n d  C o .  
o f  C h ic a g o  h a s  p u r c h a s e d  $ 7 ,0 0 0  5  %  7 -2 0 -y e a r  ser ia l e le c t r ic - l ig h t  b o n d s .  
D e n o m . $ 5 0 0 . D a t e  M a y  1 1 9 1 8 . P r in . a n d  s e m i-a n n . in t .  ( M .  &  N .)  
p a y a b le  a t  th o  V il la g e  T re a s u re r , o r  t h r o u g h  th e  o f f ic e s  o f  th e  a b o v e  
b a n k e rs . B o n d e d  d e b t ,  $ 2 0 ,5 0 0 . W a t e r  d e b t ,  $ 6 ,5 0 0 . A sse sse d  v a lu 
a t io n ,  $ 5 6 9 ,7 4 2 . P o p u la t io n ,  5 ,2 0 0 .

S Y C A M O R E ,  T u r n e r  C o u n t y ,  G a .— BOND ELECTION.— O n  J u n e  18 
th o  v o t e r s  w ill b e  a s k e d  t o  v o t e  o n  a  p r o p o s it io n  t o  issu e  $ 7 ,0 0 0  s c h o o l  
b o n d s ,  i t  is  s ta te d .

T A B O R  I N D E P E N D E N T  S C H O O L  D I S T R I C T  (P . O .  T a b o r ) ,  
F r e m o n t  C o u n t y ,  I o w a .— BOND SALE .— T h e  $ 4 0 ,0 0 0  s c h o o l  b o n d s  
v o t e d  a t  a n  e le c t io n  h e ld  A p r i l  8— V . 1 06 , p .  1711— h a v e  b e e n  s o ld .

T E T O N ,  F r e m o n t  C o u n t y ,  I d a h o .— BOND SALE .— O n  J u n e  1 K e e le r  
B r o s ,  o f  D e n v e r  w e re  a w a r d e d  th e  $ 1 5 ,0 0 0  6 %  1 0 -2 0 -y r .  ( o p t . )  w a te r  b o n d s  
— V . 106 , p .  2 0 4 3 — a t  p a r  a n d  in t .  D e n o m . $ 1 ,0 0 0 . D a t e  J u ly  1 1 9 1 8 . 
In te r e s t  J .  &  J .

T E X A S .— BONDS REGISTERED.— T h e  fo l lo w in g  b o n d s  h a v e  b e e n  
re g is te re d  b y  th e  S ta te  C o m p tr o l le r :
Amount. Place and Purpose of Issue. Rate. Due. Date Reg.
$ 2 0 ,0 0 0  L iv e  O a k  C o .  R o a d  D is t .  N o .  5 -  5 % -  $ 5 0 0  p e r  y e a r  M a y  21

2 .5 0 0  C r o s b y  C o .  C .  S . D .  N o .  8 ------------ 5 %  2 0  y e a rs  M a y  21
2 0 .0 0 0  L e o n  C o .  R o a d  D is t .  N o .  7 ----------5 %  2 0  y e a rs  M a y  21

1 .5 0 0  C h e ro k e e  C o .  C .  S . D .  N o .  9 —  5 %  5 -2 0  y e a rs  M a y  21
8 0 0  C h e ro k e e  C o .  C .  S . D .  N o .  3 3 - -  5 %  5 -2 0  y e a rs  M a y  21
8 0 0  C h e ro k e e  C o .  C .  S . D .  N o .  4 4 . .  5 %  5 -2 0  y e a rs  M a y  21

1 .0 0 0  C h e ro k e e  C o .  C .  S . D .  N o .  8 2 - .  5 %  5 -2 0  y e a rs  M a y  21
3 6 .0 0 0  G u a d a lu p e  C o .  R o a d  D .  N o .  1 - -  5 %  3 0  y e a rs  M a y  21

2 .5 0 0  C r o s b y  C o .  C .  S . D .  N o .  7 ------------ 5 %  2 0  y e a rs  M a y  21
1 .0 0 0  L ip s c o m b  C o .  C .  S . D .  N o .  6 7 - -  5 %  12 y e a rs  M a y  21
1 .0 0 0  W a lle r  C o .  C .  S . D .  N o .  1 8 ______ 5 %  5 -1 0  y e a rs  M a y  21
5 .0 0 0  W ill ia m s o n  C o .  C . S . D .  N o .  6 1 -  5 %  5 -4 0  y e a rs  M a y  21

6 0 0  H o p k in s  C o .  C .  S . D .  N o .  3 5 - - -  5 %  1 0 -2 0  y e a rs  M a y  21
5 0 .0 0 0  H o u s to n  C o .  R o a d  D is t .  N o .  4 . .  5 %  $ 2 ,0 0 0  p e r  y e a r  M a y  21
2 0 .0 0 0  H o u s to n  C o .  R o a d  D is t .  N o .  6 - -  5 %  $ 1 ,0 0 0  p e r  y e a r  M a y  21
2 5 .0 0 0  C i t y  o f  B r a d y  W a t e r -W o r k s _____5 %  1 0 -4 0  y e a rs  M a y  23

1 .0 0 0  N u e c e s  C o .  C .  S . D .  N o .  2 0 ______ 5 %  5 -1 0  y e a rs  M a y  27
2 5 1 ,0 0 0  S a b in e  C o .  S p e c ia l________________ 5J4 $ 8 ,0 0 0  p e r  y e a r  M a y  31

1 5 .0 0 0  B e ll C o .  S p ecia l R o a d ____________ 5 %  2 0 -4 0  y e a rs  M a y  31
2 .0 0 0  B e ll C o .  S p e c ia l R o a d ____________ 5 %  $ 5 0 0  p e r  y e a r  M a y  3 l
T H E R M O P O L I S ,  H o t  S p r i n g s  C o u n t y ,  W y o .— DESCRIPTION OF

BONDS.— T h o  t w o  issu e s  o f  w a te r  a n d  se w e r  b o n d s ,  a g g r e g a t in g  $ 5 0 ,0 0 0 , 
a w a r d e d  a s  6 s  o n  M a y  2 5  t o  S w e e t , C a u s e y ,  F o s te r  &  C o .  o f  D e n v e r —  
V . 106 , p .  24 7 3 — a re  d e s c r ib e d  a s  fo llo w s :
$ 2 5 ,0 0 0  w a te r  b o n d s .  P r in . a n d  s e m i-a n n . in t .  (F .  &  A . )  p a y a b le  a t  th e  

N a t io n a l  B a n k  o f  C o m m e r c e ,  N .  Y .  C i t y .  D u e  J u n e  1 194 8 , 
o p t io n a l  J u n e  1 1933 .

2 5 .0 0 0  se w e r  b o n d s .  P r in . a n d  s e m i-a n n . in t .  (J . & J .)  p a y a b le  a t  th e  
o f f i c e  o f  th e  T o w n  T re a s u re r  o r  a t  t h e  N a t io n a l  B a n k  o f  C o m m e r c e ,
N .  Y .  C i t y .  D u e  J u n e  1 193 8 , o p t io n a l  J u n e  1 1 9 2 8 . •

D o n o m . $ 5 0 0 . D a t e  J u n e  1 191 8 .
Financial Statement.

R e a l v a lu a t io n , e s t im a t e d _______________________________________________$ 2 ,4 0 0 ,0 0 0
A s se sse d  v a lu a t io n , 1 9 1 7 ---------------------------------------------------* ------------------- 1 ,4 1 1 ,4 6 3
T o t a l  b o n d e d  d e b t  ( in c lu d in g  th e se  is s u e s )_________________________  1 5 8 ,5 0 0
L e ss  w a te r  d e b t ----------------------------- ---------- ---------------------------------- $ 1 1 5 ,0 0 0
N e t  d e b t ____________________________________________________________________ $ 4 3 ,5 0 0

P o p u la t io n ,  191 0  (F e d e ra l  C e n s u s ) ,  1 ,5 6 0 ; 1918  ( e s t . ) ,  2 ,5 0 0 .
T H O M A S V I L L E ,  T h o m a s  C o u n t y ,  G a .-DESCRIPTION OF BONDS. 

— T h o  $ 1 5 ,0 0 0  fu n d in g  a n d  $ 8 ,0 0 0  s t r e e t - im p t .  6 %  (n o t  5 lA %  a s  f ir s t  re 
p o r t e d )  b o n d s  r e c e n t ly  a w a r d e d  t o  P r u d d e n  &  C o .  o f  T o le d o  f o r  $ 2 3 ,1 1 0 , 
e q u a l t o  1 0 0 .4 7 8 — V .  106 , p .  24 7 3 — a re  d e s c r ib e d  a s  fo l lo w s : D e n o m . $ 1 , 
0 0 0 . D a t o  A p r il  1 1 9 1 8 . I n t .  A .  & O . D u e  y e a r ly  f r o m  1920 t o  1928  in c l .

T H R O O P  ( B o r o u g h ) ,  L a c k a w a n n a  C o u n t y ,  P a .— BOND SALE .—  
O n  J u n e  5  th o  $ 6 5 ,0 0 0  5 %  11-16  y e a r  seria l c o u p o n  (w ith  p r iv ile g e  o f  r e g is 
t r a t io n )  ta x - fr e e  r e fu n d in g  b o n d s — V .  1 0 6 . p .  2 1 4 8 — w e re  a w a r d e d  t o  th e
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R u d o lp h  K lo y b o l t e  C o .  o f  C in c in n a t i  f o r  $ 6 6 ,5 5 5  5 5 , e q u a l  t o  1 0 2 .3 9 3 .

M j l l  F r e e m a n  &Gc fo . ,P h l l .$ 6 6 ,4 7 6  0 0 I A .  B .  L e a c h  & C o . ,  I n c . ,  C I n .$ 6 6 ,0 9 2  
F ra z ie r  &  C o . .  P h ila ______  6 6 ,2 3 5  5 0 | L y o n , S in g e r  & C o . ,  P I t t s b . .  6 5 ,8 3 2

TUSCALOOSA, Tuscaloosa County, Ala.—BOND ELECTION .—  
N e w s p a p e rs  s ta te  t h a t  a n  e le c t io n  w il l  b e  h e ld  J u ly  15 t o  v o t e  o n  q u e s t io n  
o f  issu in g  $ 9 5 ,0 0 0  c i t y  s c h o o l  I m p t . b o n d s .

UHR1CHSVILLE, Tuscarawas County, Ohio.— BOND OFFERING. 
— P r o p o s a ls  w ill  b o  r e c e iv e d  b y  H .  O . S n y d e r ,  V il la g o  C le r k ,  u n t il  12 m . 
J u n e  2 9  f o r  $ 2 1 ,0 0 0  5 ) 4 %  c o u p o n  d e b t -e x t e n s io n  b o n d s .  D c n o m .  $ 5 0 0 . 
D a t e  J u n o  1 1 9 1 8 . I n t .  s e m l-a n n . (J . &  D . )  p a y a b lo  a t  th e  V il la g o  T re a s 
u r e r 's  o f f i c e .  D u o  $ 1 ,0 0 0  y e a r ly .  C e r t ,  c h e c k  f o r  $ 6 0 0 , p a y a b le  t o  th e  
V il la g e  T r e a s u r e r , r e q u ir e d . B o n d e d  d e b t  ( in c l .  th is  issu e ) J u n e  7  191 8 , 
$ 2 1 1 ,1 5 5 . A s se sse d  v a lu a t io n , $ 4 ,9 8 9 ,2 6 0 . T o t a l  t a x  r a te  (p e r  $ 1 ,0 0 0 ) ,  
$ 1 3  5 0 .

VIGO COUNTY (P. O. Terre Haute), Ind .— DESCRIPTION OF 
BONDS.— A n  issu e  o f  $ 6 0 ,0 0 0  4 ) 4 %  t a x - fr e e  c o u p o n  b r ic k  r o a d -c o n s t r u c -  
t lo n  b o n d s  r e c e n t ly  a u th o r iz e d  a ro  In d e n o m . o f  $ 5 0 0  a n d  d a t e d  J u n e  15 
1 9 1 8 . I n t .  s e m l-a n n . ( M .  &  N . )  p a y a b lo  a t  th e  C o u n t y  T r e a s u r e r  s  o f f i c e .  
D u e  $ 1 ,5 0 0  e a c h  s ix  m o n th s  f r o m  M a y  15 191 9  t o  N o v .  15 19 3 8  in c lu s iv e .

YAZOO COUNTY (P. O. Yazoo City), Miss.— BOND OFFERING —  
S e a le d  b id s  w ill b o  r e c e iv e d  u n t il  12 m .  J u n o  2 7  b y  S . S . G r i f f in ,  C le r k  o f  
B o a rd  o f  C o u n t y  S u p e rv iso rs , f o r  $ 7 5 ,0 0 0  6 -2 0 -y o a r  ser ia l b o n d s  a t  n o t  
e x c e e d in g  5 %  in t .  D e n o m .  $ 5 0 0 . D a t o  J u ly  1 1 9 1 8 . I n t .  J .  &  J .  
C e r t if ie d  c h e c k  f o r  $ 1 ,0 0 0 , p a y a b lo  t o  t h e  a b o v e  C le r k ,  r e q u ir e d . The 
su cce s s fu l  b id d e r  t o  fu rn is h  b la n k  b o n d s  fr e o  o f  e x p e n se  t o  t h o  c o u n t y .

YOLO COUNTY WATERWORKS DISTRICT NO. 1, Calif.— BOND 
SALE.— A n  issu o  o f  $ 1 2 ,0 0 0  6 %  s c h o o l  b o n d s  w a s  r e c e n t ly  a w a r d e d  t o  t h e  
B a n k  o f  E s p a r to  f o r  $ 1 3 ,0 0 0 , e q u a l t o  1 0 8 .3 3 , It  is  s ta te d .

YONKERS, Westchester County, N. Y .— NOTE SALE.— It. W . 
P re ssp r ich  &  C o .  o f  N e w  Y o r k  h a v e  b e e n  a w a r d e d . It is s t a t e d ,  $ 4 0 0 ,0 0 0  
6  m o n th s  n o te s  d u o  D e c .  1 1 .

YOUNGSTOWN, Mahoning County, Ohio.— BONDS AUTHORIZED 
— L o c a l  p a p e rs  s ta to  th a t  a n  o r d in a n c e  h a s  b e e n  p a sse d  a u th o r iz in g  t h e  
is su a n co  o f  $ 3 ,2 0 0  s t r e e t-o x to n s io n  b o n d s .

A n  o r d in a n c e  w a s  a lso  p a sse d  a u th o r iz in g  th e  Issu a n ce  o f  $ 2 5 ,0 0 0  5 %  
c o u p o n  r o a d - im p t .  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  O c t .  1 1 9 1 8 . I ’ r in . 
a n d  se m i-a n n u a l in t .  p a y a b le  a t  th o  o f f i c e  o f  th o  S in k in g  F u n d  T r u s te e s .  
D u e  $ 5 ,0 0 0  y e a r ly  o n  O c t .  1 f r o m  1921 t o  192 5  in c l.  M .  F .  H y la n d  is  
C i t y  C le r k .  ________________

VIMVILLE SCHOOL DISTRICT, Lauderdale County, Miss.—
BOND ELECTION.— 'T h e  q u e s t io n  o f  issu in g  $ 5 ,0 0 0  s c h o o l -b u ild in g  b o n d s ,  
w il l ,  i t  is  s t a t e d ,  b e  s u b m it te d  t o  th e  v o t e r s  o n  J u n o  2 5 .

VINCENT SCHOOL DISTRICT, Merced County, Calif.— BOND 
SALE.— R e p o r ts  s t a t e  th a t  a n  issu o  o f  $ 9 ,0 0 0  5 ) 4 %  s c h o o l  b o n d s  w a s 
r e c e n t ly  a w a r d e d  t o  th e  S ta te  B o a r d  o f  C o n tr o l  o f  C a lifo rn ia  a t  p a r .

VOLUSIA COUNTY SPECIAL TA X  SCHOOL DISTRICT NO. 41 
Fla.— BOND SALE.— On M a y  17 t h o  $ 1 2 ,0 0 0  6 %  2 8 -y e a r  s c h o o l  b o n d s  
d a t e d  J a n . 1 191 8  ( V .  1 0 6 , p .  1933) w o re  a w a r d e d  t o  F .  C .  H o e h le r  &  C o .  
o f  T o le d o .

WALLOWA, Wallowa County, Ore.— BOND OFFERING.— J .  C .  
B a ir d ,  C i t y  R e c o r d e r ,  w ill r e c e iv o  p r o p o s a ls  u n til  J u ly  15 fo r  $ 7  68 2  3 9  
6 %  c o u p o n  so w e r  b o n d s .  D u o  2 0  y e a r s , s u b je c t  t o  c a ll  b y  c i t y  a n y  t im e  
a ft e r  10 y e a r s  f r o m  d a t e .

WALTHAM, Middlesex County, Mass.— LOAN OFFERING.— P r o 
p o s a ls  w ill b o  r e c e iv e d  u n til  10 a . m . t o -d a y  (J u n o  15 ) f o r  a  t e m p o r a r y  lo a n  
o f  $ 1 0 0 ,0 0 0  d a t e d  J u n e  17 a n d  m a tu r in g  N o v .  12 1 9 1 8 .

WAPAKONETA, Auglaize County, Ohio.— BOND OFFERING.—  
P r o p o s a ls  w ill  b o  r e c e iv e d  b y  E lm e r  E .  N e w c o m b e r ,  C i t y  A u d it o r ,  u n t il  
12  m . J u ly  8  f o r  th o  fo l lo w in g  5 ) 4 %  c o u p o n  b o n d s :
$ 5 ,0 0 0  W e s t  A u g la iz o  S t . im p t .  b o n d s .  D e n o m . $ 5 0 0 . D u o  $ 5 0 0  y e a r ly  

o n  J u n o  1 f r o m  1921 t o  193 0  in c lu s iv e .
1 1 ,2 0 0  a sse ssm e n t  ta x  c o lle c t io n  b o n d s .  D o n o m s . 10  f o r  $ 5 0 0  a n d  10 fo r  

$ 6 2 0 . D u o  $ 1 ,1 2 0  y e a r ly  o n  J u n o  1 f r o m  1919 t o  19 2 8  In c lu s iv e . 
D a t o  J u n e  1 1 9 1 8 . P r in .  a n d  s e m i-a n n . in t .  (J . &  D O  p a y a b lo  a t  th o  

o f f i c o  o f  t h o  C i t y  T r e a s u r e r . C e r t ,  c h e d k  (o r  ca s h ) f o r  $ 1 0 0  re q u ire d  
o n  e a c h  b id .

WARE COUNTY (P. O. W aycross), Ga.— BOND ELECTION PRO
POSED.— R e p o r t s  s ta te  th a t  th is  c o u n t y  w ill p r o b a b ly  ca ll a n  e le c t io n  in  
th o  n e a r  fu t u r e  t o  v o t e  o n  th e  q u e s t io n  o f  issu in g  $ 1 ,0 0 0 ,0 0 0  r o a d  b o n d s .

CANADA, its Provinces and Municipalities.
BERLIN SCHOOL DISTRICT (P. O. W illow Hill), Sask.—DE

BENTURE SALE.— T h o  $ 4 0 0  8  %  5 -y e a r  d e b e n tu re s  a u th o r iz e d  in  A p r il—  
V .  106 , p .  171 2— h a v e  b e e n  p u r c h a s e d  b y  th o  M a n u fa c tu r e r s  L i fe  I n s .  C o .  
o f  T o r o n t o .

BRIDGEWATER, N. S.— DEBENTURES TO BE OFFERED SHORTLY. 
— T h o  $ 2 0 ,0 0 0  6 %  d e b e n tu re s  r e c e n t ly  a u th o r iz e d — V . 1 06 , p .  2 2 5 2 — w ill 
b e  o f fe r e d  a b o u t  J u ly  1 .

CALGARY, Alta.— DEBENTURES OFFERED BY BANKERS.— A 
s y n d ic a te  c o m p o s e d  o f  th o  D o m in io n  S e cu r it ie s  C o r p o r a t io n ,  L t d . ,  A .  E . 
A m e s  &  C o .  a n d  W o o d ,  G u n d y  &  C o . ,  h as p u r c h a s e d  a n d  a ro  o f fe r in g  t o  
in v e s to rs  a t  p a r  a n d  in te re s t  $ 2 ,3 0 0 ,0 0 0  7 %  c o u p o n  (w it h  p r iv ile g e  o f  re g is 
t r a t io n )  g o ld  d e b e n tu re s . I t  is s t a t e d  th a t  th o  a m o u n t  p u r c h a s e d  w a s  
$ 2 3 0 ,0 0 0 , w ith  a  6 0 -d a y  o p t io n  o n  th e  r e m a in d e r  o f  th e  issu o . D e n o m . 
$ 5 0 0  a n d  $ 1 ,0 0 0 . D a t o  J u n e  1 1 9 1 8 . P r in c ip a l  a n d  se m i-a n n u a l in te re st  
(J . & D .)  p a y a b lo  a t  M o ls o n s  B a n k , T o r o n t o ,  M o n t r e a l  a n d  C a lg a ry ,  
a n d  th o  M e c h a n ic s  &  M e t a ls  N a t io n a l  B a n k , N o w  Y o r k .  D u o  J u n o  1 
1 9 2 8 . T h e  o f f ic ia l  c ir c u la r  s ta te s  t h a t  th is  issu e  d o e s  n o t  c o n s t it u t e  n e w  
f in a n c in g ,  b u t  Is f o r  th e  r e fu n d in g  o f  c a p it a l  e x p e n d itu re s  * m a d o  p r io r  t o  
th o  w a r  a n d  te m p o r a r ily  f in a n c e d  o n  s h o r t -t e r m  n o te s .  T h o  d e b e n tu re s  
a ro  a  d ir e c t  a n d  p r im a ry  o b l ig a t io n  o f  th o  c i t y  a t  la rg o  a n d  a ro  a d d it io n a l ly  
s e c u r e d  b y  lo n g -te r m  b o n d s  a m o u n t in g  t o  $ 2 ,7 6 6 ,0 2 9 , h e ld  in  t r u s t  b y  th o  
M o ls o n s  B a n k  a s  tru s te e .

Municipal Statistics.
A sse sse d  v a lu a t io n  f o r  t a x a t io n  191 8  (s u b je c t  t o  r e v is io n ) ............-$ 7 6 ,5 0 8 ,0 0 0
G e n e ra l d e b e n tu re  d e b t  (e x c lu s iv e  o f  p r e s e n t  is s u o ) ----------------------- 1 6 ,1 1 5 ,7 0 3
L e ss— W a te r -w o r k s  d e b e n tu re s -----------------------------------------$ 3 ,4 9 1 ,5 4 2

E le c t r ic  lig h t  a n d  p o w e r .....................................   2 ,2 8 5 ,4 9 6
S tre e t  r a i lw a y _______________________________________  2 ,3 6 5 ,1 7 4
C o l le c te d  s in k in g  f u n d s ................................................. -  7 2 0 ,4 6 4  8 ,8 6 2 ,6 7 6

WARREN, Trumbull County, Ohio.— BOND SALE.— O n  J u n o  1 t h e  
$ 8 ,5 0 0  6 %  c o u p o n  m a r k e t  h o u s e  b o n d s — V . 1 06 , p .  1933— w e re  a w a r d e d  
t o  D u r fe o ,  N ile s  &  C o .  o f  T o le d o  f o r  $ 8 ,5 5 3  8 0 , e q u a l t o  1 0 0 .6 3 2 . O th e r

T H lo t t s (m -W o lc o t t  C o . ,  C l .$ 8 ,5 4 5  0 0 1 S e a so n g o o d  &  M a y o r ,  C in _ $ 8 ,5 2 6  0 0  
H a n c h e t t  B o n d  C o . .  C h i c .  8 ,5 3 7  5 0  |W . L .  S la y to n  &  C o . ,  T o l - .  8 ,5 0 0  95

WARREN COUNTY (P. O. Williamsport), Ind.— BOND SALE.—  
T h o  $ 5 ,2 2 0  4 )4  %  1 -1 0 -y r .  ser ia l ta x - fr e e  r o a d  im p t .  b o n d s  o f fe r e d  o n  J u n o  6 
— V . 1 06 , p .  2 2 5 2 — w e re  a w a r d e d  o n  th a t  d a y  t o  B e t t io  L u p p o ld  f o r  $ 5 ,2 4 5 , 
e q u a l t o  1 0 0 .4 7 8 .

WARREN COUNTY (P. O. Vicksburg), Miss.— BOND SALE.— The 
$ 1 5 0 ,0 0 0  ser ia l r o a d  b o n d s  r c c o n t ly  a u th o r iz e d — V . 1 06 , p .  2 2 5 2 — h a v o  b o o n  
a w a r d e d , i t  Is s t a t e d ,  t o  th e  K a u fm a n , S m l t h . 'E m e r t .C o .  o f  S t . L o u is .

WASHINGTON COUNTY SPECIAL TA X  SCHOOL DISTRICT
NO. 1 (P. O. Chipley), Fla.— BOND SALE.— O n  J u n o  3 t h o  $ 3 5 ,0 0 0  6 %  
1 6 -y e a r  s c h o o l  b o n d s  d a t e d  J u n o  4  1918— V . 1 06 , p .  21 4 8 — w e re  a w a rd e d  
t o  P o w e l l ,  G a r a r d  &  C o .  o f  C h ic a g o  f o r  $ 3 5 ,5 7 0  (1 0 1 .6 2 8 )  a n d  In t . A m o n g  
th o  o t h e r  b id d e r s  w e re :
A .  C .  D r u m m o n d _____________ $35 ,5 6 6 1  J . C .  M a y e r  &  C o . ,  C l n ---------- $ 3 5 ,4 0 0
R .  M .  G r a n t  & C o . ,  C h ic a g o .  3 5 ,5 6 5  S id n e y  S p itz e r  &  C o . ,  T o le d o  3 5 ,3 5 7  
J o h n  N u v e e n  &  C o . ,  C h ic a g o  3 5 ,4 5 5 1

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P . O. 
Portsm outh), Scioto County, Ohio.— BOND SALE.— On J u n e  10 th e  
$ 7  5 0 0  6 %  1 -5 -y e a r  seria l c o u p o n  s c h o o l  b o n d s — V .  106  p .  2 3 6 3 — w o re  
a w a r d e d  t o  O tis  &  C o .  o f  C le v e la n d  a t  1 0 0 .7 5 -  it  is s t a t e d .

WAUKEGON, Lake County, Ills.— BOND ELECTION.— O n  J u n o  21 
th o  v o t e r s  w ill h a v o  s u b m it te d  t o  th e m  th e  q u e s t io n  o f  is su in g  $ 4 0 ,0 0 0  
r e fu n d in g  b o n d s ,  it  is  s t a t e d .

WAUSAU, Knox County, Neb.— BOND ELECTION.— O n  J u n o  17 
a  p r o p o s it io n  t o  issu e  $ 1 6 ,5 0 0  v i l la g e  h a ll b o n d s  w ill  b o  s u b m it te d  t o  th o  
v o t e r s ,  i t  is  s t a t e d .  F .  E .  A n d e r s o n  is  V il la g e  C le r k .

WELDON VALLEY DRAINAGE DISTRICT (P. O. Fort M organ), 
Morgan County, Colo ,— I.OND SALE.— T h o  $ 2  0 0 0  6 %  3  2 -3 -y e a r  a v e r ,  
im p t .  b o n d s  o f fe r e d  o n  A p r il  20— V .  106  p .  1491— w e ro  a w a r d e d  t o  M is s  
M a r g a r e t  L a m b o r n  it  Is s ta te d  a t  9 5 . I n t .  A .  &  O .

WEST POINT, Clay County, Miss.— BOND OFFERING.— P r o p o s a ls  
w ill  b o  r e c e iv e d  u n t il  10 a . in . J u n o  2 0  b y  D .  C o t t r e l l ,  M a y o r ,  f o r  $ 3 0 ,0 0 0  
2 0 -y e a r  c i t y  b o n d s  a t  n o t  e x c e e d in g  6 %  in t .  I n t .  s e m l-a n n . C e r t . .c h e c k  
f o r  $ 3 5 0  r e q u ir e d .

WESTVILLE SCHOOL DISTRICT (P. O. Westville), Adair C ounty, 
Okla.— BOND OFFERING.— W . F . L a n g le y ,  C le r k  B d .  o f  E d . ,  w ill r e c e iv o  
b id s  u n t il  J u n e  15 fo r  th e  $ 1 ,7 0 0  6  %  2 0 -y e a r  ( o p t . )  s c h o o l  b o n d s  r e c e n t ly  
a u t h o r iz e d — V . 1 06 , p .  1 9 3 3 . D e n o m . $ 1 ,0 0 0 .

WHITE BEAR SCHOOL DISTRICT, Ramsey County, Minn.—
BONDS DEFEATED.— O n  J u n e  7  a  p r o p o s it io n  t o  issu o  $ 2 0 ,0 0 0  s c h o o l  
b o n d s ,  w a s  d e fe a t e d ,  i t  is  s t a t e d ,  b y  a  v o t o  o f  3 5 8  " f o r ”  t o  4 3 9  " a g a in s t . ”

WHITMAN, Plymouth County, Mass .— TEMPORARY LOAN.— O n  
J u n o  10 th o  lo a n  o f  $ 2 5 ,0 0 0  d a t e d  J u n e  12 1918 a n d  m a tu r in g  J u n o  12 1919 
— V . 106 , p .  2 4 7 3 — w a s  a w a r d e d  t o  F .  S . M o s e le y  &  C o .  o f  B o s t o n  a t  
5 %  d is c o u n t .  O th e r  b id d e r s  w e ro :

Discount.
A r t h u r  P e r r y  &  C o . ,  B o s t o n .5 .2 3 %
S . N .  B o n d  & C o . ,  B o s t o n ------- 5 .1 0 %
R .  L .  D a y  &  C o . ,  B o s t o n _____5 .0 9 %

Discount.
D r . T h e o d o r e  C h a m b e r la in . 5 .1 0 %  
C .  D .  P a rk e r  &  C o . ,  B o s t o n . .5 .1 5 %

WHITSETT SPECIAL TAX SCHOOL DISTRICT, Guilford County, 
No. Caro.— BOND OFFERING.— P r o p o s a ls  w ill  b e  r e c e iv e d  u n t il  11 a . m . 
J u ly  8 , it  is  s t a t e d ,  b y  W .  C .  B o r e n  (P .  O . G re e n sb o ro )  f o r  $ 1 0 ,0 0 0  5 %  
s c h o o l  b o n d s .

WILMINGTON, New Hanover County, No. Caro.— BONDS TO BE 
OFFERED SHORTLY.— A c c o r d in g  t o  lo ca l  p a p e rs , b o n d s  t o  th e  a m o u n t  
o f  $ 2 7 5 ,0 0 0  w e ro  o rd e re d  a d v e r t is e d  a t  th o  re g u la r  sess ion  o f  th o  C i t y  C o u n 
c i l  o n  J u n e  10 , $ 5 0 ,0 0 0  o f  w h ich  w ill  b e  n o w  b o n d s  t o  f in a n c o  c o n t e m p la te d  
n e ce s s a ry  Im p r o v e m e n ts  a n d  e x te n s io n s  o f  s tre e ts , w a te r  a n d  s e w e r  m a in s , 
a n d  th e  re m a in d e r  t o  r e fu n d  fo r m e r  issu es  o f  b o n d s  th a t  fa ll  d u e ,  $ 1 0 0 ,0 0 0  
O c t .  1 a n d  $ 1 2 5 ,0 0 0  J a n . 1 191 9 .

WINNETKA SCHOOL DISTRICT (P. O. W innetka), Cook County, 
111.—DESCRIPTION OF BONDS.— T h o  $ 1 6 ,5 0 0  s c h o o l -b u ild in g  a n d  $ 1 8 ,
0 0 0  s c h o o l -s i t e  b o n d s  a w a r d e d  t o  th o  M e r c h a n t s ’ L o a n  &  T r u s t  C o .  o f  
C h ic a g o — V . 1 06 , p .  2 3 6 3 — b e a r  5 %  in t .  a n d  a ro  in  d e n o m s . o f  $ 5 0 0 . D a t o  
M a y  1 1 9 1 8 . I n t .  M .  &  N .  D u o  s e r ia lly  o n  M a y  1 f r o m  191 9  t o  193 8  In cl.

W ITT, Montgomery County, 111.— BONDS VOTED.— A t  a n  e le c t io n  
h e ld  J u n o  4  th o  p r o p o s it io n  t o  issu o  $ 1 6 ,0 0 0  5 %  w a te r -w o r k s  b o n d s —  
V .  10 6 , p .  2 2 5 2 — c a r r ie d  b y  a  v o t o  o f  2 9 3  t o  6 3 . D a t o  o f  sa lo  n o t  d e te r 
m in e d .

YARBORO SCHOOL DISTRICT (P. O. Yarboro), Mississippi 
County, Ark .— DESCRIPTION OF BONDS.— T h o  $ 1 0 ,0 0 0  6 %  ta x - fr e e  
s c h o o l  b o n d s ,  th o  sa le  o f  w h ic h  w a s  r e p o r te d  in  V . 106 , p .  1601 , a r o  In d e n o m . 
o f  $ 5 0 0  a n d  a re  d a t e d  A p r il  1 1 9 1 8 . P r in .  a n d  s e m l-a n n . In t . ( F .  & A .)  
p a y a b lo  a t  th o  C h ic a g o  T i t le  & T r u s t  C o .  D u o  $ 5 0 0  y e a r ly  o n  A u g . 1 
f r o m  1923 t o  1942  in c l .  T o t a l  b o n d e d  d e b t ,  th is  issu o  o n ly .  A sse ss , v a l . 
$ 2 5 0 ,0 0 0 . T o t a l  v a lu e  o f  a ll p r o p e r t y  (o s t . ) ,  $ 1 ,0 0 0 ,0 0 0 . P o p u la t io n  1 ,8 0 0 .

N e t  d e b e n tu re  d e b t _______________________________________________________ $ 7 ,2 5 3 ,0 2 7
R a te p a y e r s ’ s h a re  lo ca l  I m p r o v e m e n t  d e b t --------------------------------------- $ 4 ,3 6 1 ,8 1 6
S in k in g  fu n d s  c o lle c t e d  o n  u t i lit ie s  a n d  lo ca l  im p t .  a c c o u n t s . .  1 ,5 2 0 ,8 9 8
P o p u la t io n  ( e s t im a t e d )__________________________________________________ 6 5 ,0 0 0

C a lg a ry  is  th e  la rg e s t  c i t y  in  A lb e r t a  a n d  th o  c h ie f  m a n u fa c tu r in g , r a ilw a y  
a n d  b u s in e s s  c e n tr e  b e tw e e n  W in n ip e g  a n d  th o  P a c i f ic  C o a s t .

DARTMOUTH, N. S.— DEBENTURE SALE.— II. M .  B r a d fo r d  of 
H a lifa x  h a s  p u r c h a s e d  a t  9 8 .2 1  th o  $ 1 2 5 ,0 0 0  s c h o o l  a n d  $ 5 ,0 0 0  s o w e r -  
e x te n s io n  Gc, 1 0 -y e a r  c o u p o n  (w it h  p r iv ile g e  o f  r e g is tra t io n )  b o n d s —
. _______ _________4 . D e n o m s . $ 1 ,0 0 0 , $ 5 0 0  a n d  $ 1 0 0 . D a t o  J u ly  2  1 9 1 8 .

I n t .  s e m i-a n n . (J . & J . )  p a y a b lo  a t  D a r tm o u t h .  D u o  $ 1 0 0 ,0 0 0  in  2 5  y e a rs
a n d  $ 3 0 ,0 0 0  in  10 y e a r s .

ESTUARY, Sask .— DEBENTURES AUTHORIZED .— A n  issu o  o f  
$ 9 ,0 0 0  1 0 -y e a r  in s ta llm e n t  d e b e n tu re s  a t  n o t  e x c e e d in g  8 %  in t .  h a s  b e e n  
a u th o r iz e d . L .  I I .  W a lla c o  is  V illa g o  S e c r e ta r y -T r e a s u r e r .

FREEMAN SCHOOL DISTRICT, S a s k .— DEBENTURE SALE.—  T h e  
C a n a d a  L a n d e d  &  N a t io n a l C o .  o f  W in n ip e g  h a s  p u r c h a s e d , It is s t a t e d ,  
$ 2 ,0 0 0  s c h o o l  b o n d s .

GOLDEN VALLEY SCHOOL DISTRICT (P. O. Ponteix), Sask.—
DEBENTURE SALE.— T h o  $ 2 ,2 0 0  7 ) 4 %  1 -1 0 -y r .  ser ia l s c h o o l  d e b e n tu re s  
r e c e n t ly  a u th o r iz e d — V . 1 06 , p .  2 2 5 2 — h a v e  b e e n  a w a rd e d  t o  th o  W a t c r -  
m a n -W a t e r b u r y  C o .  o f  R e g in a . D a t o  M a y  15 1 9 1 8 . I n t .  a n n u a l ly  in  
M a y .  D u o  o n  M a y  1 f r o m  1919 t o  1928  in c lu s iv e .

INGERSOLL, Ont.—DEBENTURES SOLD "OVER THE COUN
TER."— S ee re fe ro n co  o n  a  p r e c e d in g  p a g o  o f  th is  d e p a r t m e n t  t o  th o  sa le  
" o v e r  th o  c o u n t e r ”  o f  $ 3 6 ,0 0 0  6 %  1 5 -y e a r  d e b e n tu re s . ,  I n t .  a n n .

LOVERNA, S a s k .— D E B E N T U R E  S A L E .— R e p o r t s  s t a t o  th a t  th o  
W a t e r m a n -W a te r b u r y  M fg .  C o .  o f  R e g in a  w a s  r e c e n t ly  a w a rd e d  th e  $ 3 ,0 0 0  
7 %  5 -y e a r  d e b e n tu re s  a u th o r iz e d  d u r in g  M a y .  V .  1 0 6 , p .  193 4 .

MONTREAL, Que.— D E B E N T U R E S  TO  B E  O F F E R E D  B Y  S Y N D I 
C A T E .— O n  J u n o  11 , a c c o r d in g  t o  th e  M o n t r e a l  “ G a z e t t e ,”  it  w a s  a n 
n o u n ce d  th a t  th o  s y n d ic a t e  w h ic h  p u rch a s e d  th o  $6,lOO ,O 0O  5 -y e a r  6 %  
b o n d s  a t  9 7 , as r e p o r te d  b y  u s  in  th e se  c o lu m n s  la st  w e e k , w ill m a k o  a  
p u b lic  o f fe r in g  o f  th o  b o n d s  im m e d ia te ly ,  th o  p r lco  t o  th e  p u b lic  t o  b o  p a r  
a n d  In terest o r  a  s tr a ig h t  6 %  b a s is . T h o  " G l o b e ”  g o e s  o n  t o  s a y  th a t  
it w a s  fu r th e r  a n n o u n c e d  th a t  t h o  s y n d ic a t e ,  w h ic h  w a s  u n d e rs to o d  a t  
th o  t im e  t o  b o  m a d e  u p  o f  a  g r o u p  o f  F r e n c h -C a n a d ia n  b o n d  h o u s e s . Is 
c o m p o s e d  o f  R e n e  T .  L c c le r c  a n d  V e rsa ille s , V Id r ica iro  & B o u la is . B o t h  
h o u se s  h a v e  b e e n  su cce ss fu l in  p la c in g  la rg o  b lo c k s  o f  b o n d s  w ith  F r e n c h -  
C a n a d ia n  in v e s to rs  in  th is  P r o v in c e .  R e n o  T .  L e c le r c  p u r c h a s e d  a  la rg e  
b lo c k ,  o f  th e  f ir s t  M o n tr e a l  loa n  o f  th is  y e a r  a t  th o  t im e  th o  b o n d s  w e re  
b e in g  o f fe r e d  th ro u g h  t h e  B a n k  o f  M o n t r e a l  a n d  s u b s e q u e n t ly  p la c e d  th is  
b lo c k  a m o u n t in g  t o  w ell o v e r  $1 0 0 0  0 0 0  a t  p a r  a n d  in to re s t  a g a in s t  th e  
p a r  f la t  a sk e d  in  th o  o r ig in a l o ft ’o r ln g . T h a t  Is th o  b lo c k  w a s  p la c e d  o n  a  
6 %  b a s is , a g a in s t  a b o u t  6 ) 4 %  fo r  th e  o r ig in a l o f fe r in g .  A t  th o  sa m e  t im e  
th o  f ir m  o f  V e rsa ille s , V ld r ic a lr o  &  B o u la is  p la c e d  $ 1 ,5 0 0 ,0 0 0  O u tre m o n ts , 
a lso  o n  a  6 %  b a s is .

D E B E N T U R E S  A U T H O R I Z E D .— R e p o r ts  s ta to  th a t  $ 5 0 0 ,0 0 0  d e b e n 
tu re s  w a s  a u th o r iz e d  b y  th o  L e g is la t iv e  C o m m is s io n  o n  J u n o  1 in  a n t ic i 
p a t io n  o f  re v e n u e .

NEWCASTLE, N. B .— D E B E N T U R E  S A L E .— T h o  E a s te r n  S e cu r it ie s  
C o r p .  h a s  p u rch a s e d  a t  9 7 .6 ,  i t  is s t a t o d ,  $ 4 0 ,0 0 0  6 %  5 ,  1 0 , 15 a n d  2 0 -y e a r  
d e b e n tu re s  In d e n o m . o f  $ 5 0 0 .

NORTH VANCOUVER, B. C .— DESCRIPTION OF DEBENTURES.—  
T h o  $ 4 0 ,0 0 0  5 %  2 0 -y e a r  w a te r -w o rk s -in s ta lla t io n  d e b e n tu re s  m e n t io n e d  in  
V . 106 , p . 2 2 5 2 , a ro  t o  b o  in  d e n o m . o f  $ 1 ,0 0 0  a n d  d a t e d  A u g .  1 1918  
l i l t .  F .  & A .  D u o  A u g . 1 1 93 8 .

OSHAWA, Ont .— DEBENTURE SALE.— A n  issu o  o f  $ 3 8 ,0 0 0  6 %  2 0 -  
in s ta llm e n t  d e b e n tu re s  h a s  b e e n  p u r c h a s e d , i t  is  s t a t e d ,  b y  N o e ly ’s ,  L im 
ite d , o f  T o r o n t o .

PETERBOROUGH COUNTY (P. O. Peterboro), O nt.— DEBEN
TURE OFFERING.— P ro p o s a ls  w ill b o  r e c e iv e d  u n t il  J u n o  18 fo r  $ 2 2 ,0 0 0  
5 %  a n d  5 ) 4 %  2 0 -y e a r  d e b e n tu re s .

RED DEER, Alta.— CHANGE IN  INTEREST RATE.— Wo  a ro  a d v is e d  
b y  th o  C i t y  C o m m is s io n e r  th a t  th o  r a to  o f  In torest  o n  th o  $ 2 4 ,0 0 0  3 -y e a r  
tre a su ry  b ills  o f fe r e d  fo r  sa lo  J u n o  2 1 — V . 10 6 , p .  24 7 4 — h a s  b e e n  in cre a se d  
fr o m  6 %  t o  7 ) 4 %  a n d  is  p a y a b le  a t  th o  Im p e r ia l  B a n k  o f  C a n a d a , R o d  
D e e r ,  T o r o n t o ,  M o n t r e a l  o r  th e  B a n k  o f  th o  M a n h a tt a n  C o . ,  N o w  Y o r k .

SCARBORO TOWNSHIP SCHOOL DISTRICT, O n t . — DEBEN
TURE SALE.— A t  a  m e e t in g  o f  th o  T o w n s h ip  C o u n c il  In W o b u r n  o n  
J u n e  10 a n  issu e  o f  $ 2 0 ,0 0 0  6 %  s c h o o l  d e b e n tu re s  w o re  s o ld  lo c a lly .

SHACKLETON SCHOOL DISTRICT. Sask.— DEBENTURE SALE. 
— O n  J u n o  1 th o  $ 1 ,0 0 0  8 %  1 0 -y e a r  s c h o o l  d o b o n tu ro s  r e c e n t ly  a u th o r iz e d  
— V . 1 0 6 , p .  2 2 5 3 — w o re  a w a r d e d  t o  W . L .  M c K in n o n  &  C o .  o f  T o r o n t o .

VICTORIA, B. C .— CERTIFICATE SALE.— A  s y n d ic a t e  c o m p o s e d  o f  
th o  D o m in io n  S e cu r it ie s  C o r p . ,  L t d . ,  o f  T o r o n t o ,  th e  H o u s e r , W o o d  C o r 
p o r a t io n  a n d  G re cn s h le ld s  &  C o .  o f  M o n t r e a l  h a s  b o o n  a w a r d e d  $ 1 ,0 0 0 ,0 0 0  
6 %  1 0 -y e a r  g o ld  tre a s u ry  c e r t i f ic a t e s .  D e n o m . $ 1 ,0 0 0 . D a to  M a r c h  1 
1918 . P r in . a n d  s e m i-a n n . ( M .  &  S .)  p a y a b lo  a t  th o  B a n k  o f  B r it is h  
N o r t h  A m e r ic a ,  T o r o n t o ,  a n d  M o n t r e a l  a n d  in  N o w  Y o r k  C i t y .  Duo 
M a r c h  1 1 92 8 .
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