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T h o  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 ic a te s  th a t  th o  t o t a l  b a n k  
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Clearings—Returns by Telegraph. 
Week ending June 2 2 . 1 9 1 8 . 1 9 1 7 .

Per
Cent.

N e w  Y o r k ___________________________________ $ 2 ,9 3 8 ,0 1 3 ,8 0 0
4 3 2 ,5 3 5 ,4 4 8

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

— 4 .2  
+  7 .3  

+  3 4 .0  
+  1 02 .4  

+  1 7 .3

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

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

+  2 9 .0  
+  3 3 .7  
+  3 0 .2  
+  5 0 .1  
+  0 0 .0  
+  3 0 .0

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

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

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

+ 8 . 3  
+  2 0 .3

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

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

+  9 .7  
+  1 8 .9

$ 0 ,0 2 2 ,8 0 9 ,8 4 7 $ 5 ,9 0 1 ,9 5 8 ,2 3 1 +  11.1

T h o  fu ll d e ta ils  fo r  th o  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 o  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 o  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 e n c e  in  th o  a b o v o  th o  la st  d a y  o f  th o ^ v e o k  h a s  t o  b o  in  
a ll ca se s  e s t im a te d , a s  w e  g o  t o  p ress  F r id a y  n ig h t .

D e ta i le d  fig u res  fo r  th o  w e e k  o n d ln g  J u n e  15 sh o w :

Week ending June 1 5.

1 9 1 8 . 1 91 7 .
Inc. or 
Dec. 1 9 1 6 . 1 9 1 5 .

N o w  Y o r k ________
S

3 .3 6 9 ,1 1 9 ,0 0 8
S

3 ,9 3 3 ,6 0 2 ,7 6 8
%

— 1 4.3
$

2 ,9 3 2 ,8 3 3 ,8 2 3
$

1 ,7 9 8 ,5 2 0 ,1 4 7
P h i la d e lp h ia ------- 3 7 1 ,9 8 1 ,3 5 4 3 0 1 ,1 9 3 ,9 8 0 +  3 .0 2 4 5 ,3 0 0 ,9 5 7 1 5 8 ,9 1 7 ,8 2 5
P it t s b u r g h .............. 1 1 3 ,3 3 5 ,5 5 0 8 3 ,5 0 8 ,1 5 4 + 3 5 .6 0 9 ,0 0 7 ,2 4 8 4 7 ,8 2 1 ,7 7 0
B a l t i m o r e ........... - 7 5 ,7 5 0 .1 3 8 4 7 .0 5 8 ,4 7 5 +  5 9 .0 4 6 ,7 1 4 ,0 4 5 3 0 ,7 9 0 ,0 2 3
B u f f a l o ........... — 2 1 ,5 0 8 ,0 5 1 2 0 .9 1 4 ,2 0 3 +  3 .1 1 5 ,1 8 0 ,2 1 2 1 1 ,7 0 5 ,9 2 2
W a s h i n g t o n ------- 1 5 ,4 2 7 ,0 5 0 1 3 ,0 8 7 ,1 0 7 +  17.8 9 ,8 3 5 ,4 0 9 7 ,6 4 9 ,0 8 4
A lb a n y ------------------- 4 ,8 0 0 ,0 0 0 5 ,0 3 7 ,7 4 5 — 4 .7 4 ,8 4 7 ,5 8 3 5 ,2 9 4 ,4 7 5
R o c h e s t e r .............. 8 ,8 9 0 ,8 4 2 9 ,3 5 1 ,4 4 3 — 1.9 5 ,8 9 2 ,8 2 0 4 ,0 5 3 ,5 0 8
S o r a n t o n ................. 3 ,0 0 0 ,0 0 0 3 ,3 2 9 ,8 7 9 +  8.1 2 ,9 3 1 ,6 5 1 3 .0 4 0 ,1 6 0
S y rn cu so  ................ 4 ,7 0 0 ,0 0 0 4 ,0 8 7 ,1 4 7 +  0 .3 3 ,4 8 0 ,2 1 5 2 ,7 8 5 ,1 4 3
T r e n t o n ................... 2 ,9 4 8 ,9 0 0 2 ,0 5 0 ,4 6 0 +  1 2 .6 2 ,2 0 2 ,4 5 2 1 ,9 3 7 ,1 0 0
W h e e l in g ................. 3 ,7 0 1 ,3 1 1 4 .0 3 5 ,7 8 0 — 1 8.9 2 ,8 9 2 ,5 0 3 1 ,8 0 1 ,3 4 1
R e a d i n g ................ - 3 ,0 5 5 ,8 3 4 2 ,9 1 2 ,0 1 9 +  4 .9 2 ,5 8 0 ,7 0 5 1 ,9 0 8 ,2 9 4
W ilm in g t o n --------- 3 ,4 6 7 ,0 8 9 3 ,0 9 1 ,5 5 2 — 6 .1 3 ,3 5 0 ,5 8 0 2 ,0 8 3 ,1 8 5
W l lk c s - B a r r o ___ 2 ,0 2 4 ,0 9 9 2 ,0 0 8 ,1 6 2 +  0 .8 1 ,7 1 5 ,9 4 8 1 ,8 3 0 ,4 0 7
G r o o n s b u r g ______ 1 ,2 0 0 ,0 0 0 1 ,0 9 5 ,8 4 5 + 9 . 5 1 ,0 0 0 ,0 0 0 9 9 4 ,9 1 4
Y o r k  ........................ 1 ,2 7 0 ,0 0 0 1 ,3 0 8 ,0 01 — 2 .4 1 ,0 8 0 ,5 4 9 8 9 0 ,5 0 2
B r i o .......................... 2 ,3 5 0 .3 7 2 1 ,9 4 3 ,7 3 2 + 2 0 .9 1 ,4 5 5 ,0 0 2 1 ,0 0 3 ,9 4 0
C h e s t e r ................... 1 ,7 0 3 .5 0 0 1 ,5 4 5 ,8 0 5 +  10.2 1 ,3 0 1 ,1 1 2 0 0 7 ,8 2 4
A l t o o n a __________ 7 5 0 ,0 0 0 0 0 0 ,0 0 0 +  2 5 .0 6 1 8 ,1 5 0 5 40 ,57 1
B i n g h a m t o n _____ 9 6 2 ,4 0 0 1 ,1 3 5 ,9 0 0 — 15.3 8 7 4 ,5 0 0 7 0 3 .8 0 2
L a n c a s t o r _______ 2 ,0 2 9 ,1 9 4 2 ,2 9 7 ,2 3 3 +  14 .4 1 ,7 9 3 ,1 1 9 1 ,4 0 5 ,7 3 3
M o n t c l a i r ________ 4 0 5 ,4 9 0 0 3 9 ,5 9 0 ■ 3 0 .0 5 5 4 ,9 1 1 4 8 4 ,3 8 9

T o t a l  M id d le . 4 ,0 1 5 ,7 5 0 ,1 2 0 4 ,5 0 8 ,8 0 4 ,9 8 0 — 10.9 3 ,3 5 7 ,1 1 7 ,1 2 0 2 ,0 8 7 ,5 0 2 ,0 3 0

B o s t o n ____________ 3 7 0 ,0 4 5 ,0 4 3 2 0 0 ,5 5 7 ,1 4 2 + 3 8 .8 1 8 0 ,7 5 4 ,2 5 3 1 4 7 ,6 3 0 ,1 3 0
l ’ r o v i d o n c o ______ 1 2 ,0 0 0 ,2 0 0 1 1 ,8 3 9 ,5 0 0 +  14.1 1 0 ,7 3 1 ,7 0 0 8 ,5 4 4 ,3 0 0
H a r t fo r d  ................ 8 ,4 4 3 ,9 8 3 8 ,9 5 3 ,1 2 7 — 5 .7 8 ,8 4 8 .4 3 0 0 ,1 8 4 ,7 2 1
N o w  H a v e n ........... 4 ,9 8 4 ,7 9 7 5 ,0 4 5 ,1 0 0 — 11.7 4 ,8 3 0 ,3 8 3 3 ,9 2 2 ,5 4 0
S p r i n g f i e l d ........... 4 ,2 5 8 ,8 7 7 5 ,0 4 4 ,1 1 9 — 2 4 .0 4 ,3 3 2 ,9 3 8 2 ,8 3 1 ,2 1 3
P o r t l a n d ................ 2 ,6 4 3 ,6 9 2 2 ,9 1 1 ,9 4 9 — 9 .2 2 ,1 3 0 ,0 2 0 1 ,9 0 7 ,7 3 3
W o r c e s t e r .............. 4 ,0 0 5 ,9 1 2 3 ,9 0 3 ,8 3 7 +  1-1 4 ,1 2 9 ,3 0 1 2 ,0 3 8 ,1 3 3
F a ll R i v e r ------------ 2 ,1 8 0 ,5 1 2 1 ,9 0 1 ,0 9 0 + 1 1.5 1 ,0 2 3 ,8 8 7 1 ,1 7 0 ,8 1 3
N o w  B e d fo r d ___ 1 ,8 9 5 ,4 2 0 1 ,8 2 1 ,8 4 3 +  4 .1 1 ,7 3 2 ,0 1 4 1 ,1 3 7 .4 0 0
H o ly o k o .................. 8 4 8 ,73 1 1 ,0 3 4 ,8 0 2 — 18.0 1 ,0 4 0 ,0 4 4 0 1 1 ,0 4 3
L o w e l l ...................... 1 ,3 0 0 ,5 9 0 1 ,2 9 8 ,0 5 7 +  5 .3 1 ,0 4 8 ,1 3 7 8 5 4 ,7 5 3
B a n g o r ____________ 9 1 1 ,1 0 8 7 9 4 ,7 3 1 +  14 .7 7 0 0 ,0 0 0 4 3 4 ,0 1 0

T o t .  N o w  E n g . 4 1 3 ,5 9 0 ,8 7 1 3 1 2 ,4 2 0 ,3 2 9 +  3 2 .4 2 2 1 ,9 1 4 ,3 7 3 1 7 7 ,8 7 3 ,4 3 1

Note — F o r  C a n a d ia n  c le a r in g s  see "C o m m e r c ia l  and M is c e lla n e o u s  N o w s ."

Clearings at—
Week ending June 15.

1918. 1917.
Inc. or 
Dec. 1916. 1915.

S $ % S 1 $
C h ica g o __________ 487,622,110 512,803,603 — 4.0 393,437,008 , 295 ,780 ,019
C incinnati_______ 54,307,470 42,045,494 + 2 9 .2 36,203,900 25,164,400
C le v e la n d _______ 76.505,124 79,378,510 — 3.6 43,951,253 30,909,103
D e t r o i t _________ 63,016,861 59,024,571 +  5.7 46,772,017 34,016,754
M ilw a u k e e _____ 29,297,844 27,540,580 +  6.1 20,253,673 15,564.941
In d ia n a p o lis____ 10,397,000 15,050,325 +  9.C 11,620,757 9,650,789
C o lu m b u s_______ 11,380,100 10,921,200 +  4.2 10,149,20C 6,763,500
T o le d o .  ________ 10,797,148 10,941,055 — 1.5 10,681,250 6,846,100
P e o r ia ___________ 3,700,000 4,500,000 — 17.8 2,761,784 2,543,369
G rand R a p id s___ 5,479,922 5,193,472 +  5.5 4,509,930 3 ,209,064
D a y t o n _________ 3,961,145 3,252,948 +  21.8 3,180,422 2,235,491
E van sv ille_______ 3,624,997 3,225,733 +  12.4 1,656,164 1,115,472
F ort W a yn e____ 1,478,975 1,437,545 +  2.8 1,555,852 1,240,504
Springfield, I I I . . 2,330,372 2,168,422 +  7.7 1,399,624 958,273
Y o u n g s to w n ____ 3,900,000 3,583,718 + 8 .8 2,853,488 1.614.S65
A k ron ____________ 5,014,000 5,909,00(1 — 15.1 4,165,000 2 ,337,000
R o c k fo r d ________ 2,095,772 1,653,062 +  20.7 1,073,499 1,002,968
L e x in g to n _______ 950,000 662,060 +  43.5 754,410 707,254
C a n t o n .................. 2,836,721 4,553,784 — 37.7 2,841,358 2 ,900 ,000
South B en d_____ 1,205,224 1,242,535 — 3.C 964,055 686,739
D eca tu r_________ 1,027,045 926,380 +  10.0 675,361 532,243
Q u in cy___________ 1,350,000 1,203,307 +  12.2 782,252 739,536
Springfield, O ___ 1,169,312 1,181,425 — 1 .C 1,050,373 610,601
B loom in gton____ 1,318,235 1,357,060 — 2.0 681,175 681,804
M a n s fie ld _______ 1,031,641 945,625 +  9.1 676,540 635,746
D a n v i l le ________ 557,937 659,408 — 15.5 566,235 520,226
Jacksonville, 111. 483,128 362,613 + 3 3 .2 253,115 286,257
L i m a ____________ 901,404 790,000 +  14.1 684,048 659,062
L a n s in g .......... ....... 1,055,881 1,180,274 — 11.0 1,248,971 679,562
O w e n s b o ro_____ 684,108 518,263 +  32 .C 349,415 263,710
A nn A rb or_______ 357,502 372,921 — 4.1 304,487 240,678
A d ria n ___________ 96,571 116,698 — 17.2 78,567 47,560

T o t .M ld .W e st . 795,939,550 805,282,075 — 1.2 608,155,183 451,043 ,890

San Fran cisco___ 104,182,811 108,245,419 — 3.8 59,937,583 49,567,891
Los Angeles_____ 29,386,000 32,765,000 — 10.3 24,882,005 20,659,285
S eattle___________ 38,722,114 25,090,099 +  54.3 15,790,489 11,406,992
P o r t la n d ............. .. 24,183,794 20,495,817 +  18.0 12,823,165 11,003,966
Salt Lake C i t y . . 12.0S6.704 14,879,285 — 18.8 8,853,950 6 ,380,076
T a co m a __________ 4,946,359 3,546,602 + 3 9 .5 2,539,394 1,706,182
Spokane_________ 7,882,033 6,476,000 +  21.7 5,144,139 3 ,660,265
O akland_________ 6,141,178 5,550,824 +  10.5 4,221,628 3,691,691
San D ie g o _______ 2,270,918 2,318,082 — 2.1 2,178,340 1,722,150
Sacram ento.......... 3 ,419,890 2,970,423 +  15.1 2,254,908 1,768,745
Pasadena________ 1,083,421 1,266,006 — 14.5 926,388 836,657
S tockton  ________ 1,870,894 1,523,841 + 2 3 .2 1,150,494 847,114
F r e s n o ___________ 1,948,030 1,971,212 — 1.1 1,029,766 1,033,472
San Joso_________ 970,150 848,076 +  14.4 769,811 487,659
Y a k im a _________ 712,085 717.046 — 0 .7 382,932 347,885
R e n o ____________ 629,969 514,979 +  22.3 359,810 314,159
L on g B ea ch_____ 1,158,049 671,371 +  72.5 603,447 •504,774

T ota l P a c i f ic . . 241,601,005 229,857,402 +  5.1 143,848,349 115,938,963

K ansas C ity ____ 101,426,017 132,758,602 +  21.6 83,717.552 73,554,497
M in n e a p o lis____ 20,846,536 29,286,503 — 8.3 25,134,453 18,311,822
O m a h a___________ 49,092,524 35,975,162 + 3 6 .5 22,080,191 18,356,534
S t. P a u l................. 15,913,198 18,092,574 — 12.0 15,065,963 13,015,214
D e n v e r _________ 22,737,784 15,000,465 +  51.5 15,102,107 8,993,921
St. Joseph ............. 13,223,470 13,766,261 — 3.9 9 ,594 ,5S9 7.421,410
D es M oin es_____ 9,927,840 7,640,336 + 3 0 .0 6,287,436 5,276,355
Sioux C ity _______ 7,077,919 6,283,705 +  22.2 4,108,352 3,237,029
D u lu th .................... 4,818,631 5,552,157 — 13.2 4.439,041 3,636,918
W ich ita .................. 7 ,651,900 5,603,451 + 3 6 .5 4,237,777 3,853,819
T op eka _________ 3,200,000 2,650,132 + 2 0 .8 1,568,211 1,416,667
D a v e n p o r t_____ 2,427,309 2,039,797 +  19.0 1,695,346 1,162,257
Lincoln ............... 4,052,371 4,522,210 — 10.4 3,146,896 2,860,786
Cedar R a p id s___ 1,949,757 2,400,001 — 18.8 1,789,949 1,874,701
C olorado Springs 672,603 730,029 — 8.7 878,284 299,047
F a rg o____________ 1,997,084 1,574,075 + 2 6 .9 1,775,622 1,261.452
P u e b lo ___________ 764,726 790,902 — 3.3 573,008 372,835
W a te r lo o________ 2,028,056 2,078,495 — 2.4 2,052,531 1,505,145
H elena___________ 1,570,054 2,242,139 — 30.0 1,542,888 1,000,442
F r e m o n t________ 729,670 615,088 +  18.0 505,756 422,857
A berdeen________ 1,094,300 1,OSS ,967 +  0.6 873,807 602,112
H a st in g s________ 515,671 475,930 +  8.3 273,878 202 ,186
B illin g s .................. 975,607 1,161,142 — 16.0 722,629 426,983

T o t .  o th . W est 341,292.225 292,334,849 +  16.7 207 ,175,260 171,055,349

S t. L ou is________ 157,487,800 136,206,151 +  15.0 106,575,628 80,194,374
N ew  O rleans____ 44,407,885 37,012,982 +  19.9 22,119,054 16,311,138
L o u is v ille _______ 23,482,012 19,345,812 +  21.4 18,356,474 14,728,508
H o u s t o n ________ 12,176,520 11,800,000 +  3.2 7,975,706 0,582,813
G a lv e s to n ............. 3,548,412 6,000,000 — 10.9 3,200,000 4 ,678,427
R ich m o n d _______ 40,670,293 24,743,305 +  04.4 16,951,865 9 ,340,294
A t la n t a _________ 41,670,573 25,038,083 +  66.4 15,163,800 11,879,457
F ort W orth _____ 11.853,634 11,155,180 +  6.3 8,170,641 7,700,503
M em p h is ............. .. 9,531,006 11.123,128 — 14.3 6,570,511 4,441,196
S a v a n n a h .......... .. 5,535,738 7,290,712 — 24.1 5,590,746 3,404,482
N ashville________ 11,352,063 8,664,736 +  31.0 7,560,175 5,132,912
N orfo lk  ................. 7,490,999 5,981,261 +  25.2 4,402,015 3,652,452
B irm in gh am ____ 3,920,827 3,313,355 +  18.5 2,599,898 1,985,809
J a ck so n v ille____ 4,797,785 4,308,830 +  11.3 3,647,190 2,714,900
A ugusta ............... .. 2,355,824 2,225,546 +  5.8 1,435,063 1,223,571
K noxville  • _____ 2,900,900 2,490,371 +  10.2 2,456,506 1,634,089
C h atta n ooga____ 5,075,416 4,371,304 +  16.1 3,009,249 2,252,192
Little R o c k _____ 3,800,000 3,653,913 +  4.4 2,245,430 1,705,865
M o b tlo ........ ............ 1,386,810 1,478,158 — 6.2 1,174,860 989,558
O k la h o m a _______ 7,801,257 6,317,728 +  23.5 3,388,411 2,191 ,960
C h a r le s to n _____ 2,000,000 2,775,504 — 0.3 1,885,262 1,745,957
M a c o n ___________ 1,600,000 1,450,000 +  10.3 3,001,199 2,218,641
A u s t in ............... .. 3 ,239,316 2 ,300 ,COO +  40.8 1,670,000 1,801,321
V ick sb u rg _______ 290,625 249,300 +  19.0 265,893 191,732
Jackson _________ 450,000 427,189 +  5.4 667,076 451,922
T u ls a ...................... 11,333,645 6,599,244 +  71.7 3,945,136 1,633,831
M u s k o g e o ............. 2 ,072,688 1,490,720 +  38.5 1,131,970 795,541
D a lla s ........ ............ 11,825,514 12,179,393 - 2 . 9 6,025,207
S h re v e p o rt_____ 2,133,294 1,861,492 +  28.9

T ota l Southern 430,803,652 301,899,628 + 2 0 .8 261,175,971 191,583,445
T ota l a ll.............
Outside N .  Y .

6,244,988,429.6 ,510,695,809 
2,875,808,761 2,577,093,101

— 4.1 4,799,446,208 
+  11.0 1 ,860,612,445

3,198 ,997 ,108  
1,396,476,963
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THE FINANCIAL SITUATION.
One of the outgrowths of the war is the great 

scarcity of labor. With each succeeding week and 
with each succeeding day this scarcity is becoming 
more pronounced. It is obviously the feature of the 
situation more difficult to deal with than any other. 
It is, moreover, the one thing that looms up as a most 
serious menace to the carrying out of our war pro
gram. We may go further and say that if it should 
unfortunately happen— which Heaven forbid— that 
we should fail in the task to which we have dedicated 
ourselves, this inability to obtain the needful supply 
of labor will be found to have been the one weak 
point in our industrial armor.

From the anthracite coal regions the cry comes up 
that owing to the decrease in the number of miners 
it will be impossible to take out enough coal to meet 
consumptive requirements and that there will surely 
be a repetition of the past winter’s shortage the com
ing winter. From the bituminous coal regions the 
reports are even worse. We are told that from 
present indications there will be a shortage in the 
coal supply of the entire country of at least 50 million 
tons, even though last year’s very heavy production 
of GOO million tons should be appreciably improved 
upon. Here there are other contributing factors to 
the shortage, in addition to the inability to get 
enough labor at the mines. Car supply is not always 
adequate and the railroads have many other kinds of 
freight to carry in large volume, so that their facili
ties are overtaxed. Active measures are being taken 
to restrict the consumption of coal and plans have 
been announced for parceling out the production on 
a reduced scale among the different sections of the 
country and among the various industries. A 
scheme has also been devised for priority allotments 
in accordance with a prearranged schedule.

The labor problem along with the prospective 
coal shortage which is itself in large measure an 
outgrowth of the labor scarcity, threatens havoc 
in many directions. It is of course not difficult 
to explain the labor shortage, or its growing intensity. 
With the entrance of the United States into the war 
we started with the thought of an army of 1,000,000 
men, then quickly doubled to 2,000,000, then in
creased to 3,000,000, while more recently the Presi
dent himself in a speech took up the suggestion 
of an army of 5,000,000 men, and retorted with 
the query, Why stop at 5,000,000? The Congres
sional response to the query has been the insertion 
of a provision in a pending bill conferring authority 
upon the President to increase the army without limit.

These additions to the military, as well as the 
naval, forces of the United States not only serve 
to withdraw huge masses of men from reproductive 
enterprise, but impose added burden upon industry 
by reason of the fact that the larger the army the 
more onerous the task of providing for it. These 
men must be fed while in the field; they must be 
clothed and they must be equipped, besides being 
transported over 3,000 miles across the seas. We 
are obliged also to furnish food and other supplies 
to the countries associated with us in the war. As 
part of our general military scheme we have arranged 
a ship building program of unexampled dimensions, 
calling for laboring masses"of corresponding dimen
sions, skilled and unskilled.

With the labor supply shortene 1, employers in all 
the different industries are bidding against one

another in the endeavor to obtain a share of it. 
Labor on its part is taking advantage of the situation 
and demanding increased wages with shorter hours. 
Just think of it!—shorter hours when labor is in 
insufficient supply and it is impossible to key up 
production to the required size. The eight-hour 
day is being introduced in many trades where it 
never existed before. What a travesty upon the 
professions of loyalty and devotion to the cause of 
war that come from the labor ranks is this enforced 
cutting down of labor facilities when there is such 
urgent call for added labor. The War Industries 
Board, the Council of National Defense and the 
other bodies and agencies that are assisting the 
Government in functioning the nation’s industrial 
activities in these war times clearly perceive the labor 
trend and the menace involved in it. They are 
seeking to reduce the evil effects to a minimum. 
Significant developments along this line have been 
the President’s letter requesting employers engaged 
in war work to refrain from recruiting unskilled 
labor except through a central agency— the U. S. 
Employment Service of the Department of Labor— 
accompanied by the further announcement that the 
Government employment service would soon handle 
skilled labor recruiting as well as common labor 
recruiting. This is well enough as far as it goes, 
and will undoubtedly in a way prove some palliative. 
But it does not strike at the root of the evil. Labor 
should be made to see that it is its duty to work 
m ore hours a day. The eight-hour day should be 
replaced by a nine-hour day or a ten-hour day to 
make up for the deficiency in labor supply caused 
by recruiting for the army and navy. This would 
not militate against letting the eight-hour day remain 
as a basing scale for fixing wages, but it should be 
made imperative that in every trade and branch of 
industry the wage earners put in nine hours or ten 
hours work as their contribution to the cause of 
winning the war.

Substitution of ten hours work for eight hours 
would mean an addition of 25%. It is a small thing 
to ask of the wage-earning classes and it should be 
cheerfully granted. If Mr. Gompers and the Ameri
can Federation of Labor are really sincere in their 
professed desire to assist the President in his tre
mendous ta§k of prosecuting the war, let them advise 
their followers to adopt the suggestion here offered 
and offer, for the remainder of the period of the war, 
to work an increased number of hours' per day. 
Why should not the laboring element be willing 
to make this slight concession; it is so little to ask 
or give, and yet would count for so much to the 
nation.

In the last analysis, the present attitude of labor is 
not only indefensible, but it is really monstrous. The 
capitalist and the man of wealth is expected to give 
without demur the whole or the greater part of his 
income, through a rising scale of Federal income 
taxes. The millions of men enrolled in the army 
and navy are not only expected but required to give 
their services— nay, more, to offer their very lives. 
The laboring man who is allowed to remain at home, 
on his part wants to make no sacrifice at all, no mat
ter how dire or extreme the country’s peril. He 
may not be conscious of the fact, but when he in
sists on curtailing his hours of work he is acting the 
part of a slacker, and when he takes advantage of 
the situation to insist on inordinate rates of pay he 
becomes a veritable profiteer.
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There are evils in the labor situation that call 

loudly for redress. Take two men of draft age, one 
who is called into the service and must risk his life 
as well as give his whole time and energy on behalf 
of his country, the other equally fit and equally 
qualified, but who enjoys exemption because he is 
married or for some other cause. The former gets 
only paltry pay, must work 16 or 18 hours a day, 
must submerge self and submit to the most rigid 
discipline, and stay on foreign soil, remote from 
friends and home ties, with his life all the time at 
hazard. On the other hand, the privileged one, 
allowed to stay at home, contends for absolute free
dom from all restrictions and non-amenability to 
discipline of any kind. He would smoke his pipe 
in contentment and ease, devote less time to work 
and demand higher and still higher wages. One 
would think that with his fellow-citizen in the mili
tary service he would be willing, in return for his 
own exemption, to make the poor requital of working 
at least a little bit harder and a little bit longer and 
be satisfied with the same scale of pay as before, 
since the man in the military service receives merely 
nominal compensation. Even if the cost of living is 
high and it is hard to make both ends meet, should 
he not cheerfully accept the situation, practicing the 
economy which it entails upon himself and family, 
in view of the infinitely greater sacrifices required 
of the man at the front. Why should not we all 
recognize that war conditions are hard and that no 
matter how heavily they may bear in our own par
ticular case, our lot is an easy one as compared with 
the endurances of those who do the fighting for us.

The discrimination-between the laboring man at 
home and the one in the fighting ranks is so glaring 
that the favored man should not fail to see it. He 
ought to announce his readiness to assist the man in 
the field by putting in a little extra time (getting pay 
for it, of course), so as to add to the country’s produc
tivity. If, however, he remains blind to the sense of 
duty, public sentiment should force him to do his part 
in the nation’s activities. These are perilous times 
and no class of the population ought to be permitted 
to shirk its obligations.

The foreign commerce of the United States in 
May 1918 showed no contraction from recent pre
ceding periods, notwithstanding the various restric
tive measures in force tending to that end, and the 
continued utilization for transport service of much 
tonnage that under ordinary conditions would be 
available for cargo carrying. On the contrary, the 
imports into the country were the heaviest for any 
monthly period in our history, and the exports were 
the largest of any month of the current fiscal year, 
excepting only December. It is understood, of 
course, that in making the foregoing remarks we are 
considering the outflow and inflow of commodities 
as represented by value, that being the only basis 
upon which an early analysis of our foreign trade can 
be made as no quantitative data for the month will 
be available until a much later date. Furthermore, 
even were quantity totals obtainable now, the ab
sence of a common or universal measure in most 
cases and the fact that in others value only is given, 
would preclude any general or combined analysis. 
Consequently, we must accept value as the only 
measure readily understandable when comparison is 
made with other periods, unless prepared to go into 
a very exhaustive and sometimes technical considera

tion of the results. It is to be assumed in the present 
case that in no small measure the magnitude of the 
totals is to be ascribed to the much higher prices 
now ruling for many commodities. That is certainly 
true of such leading articles of foreign commerce as 
grain, cotton, fibres, India rubber, hides and skins, 
silk, sugar, tobacco and various chemicals and 
articles of food among imports, and breadstuffs, coal, 
cotton and manufactures, iron and steel products, 
leather, provisionsiand mineral oils in the export list.

The exports in May 1918 aggregated a value of
8552,000,000, exceeding those of April by some 52 
million dollars, the corresponding period of 1917 by 
over 2 millions, and of 1916 by 78 millions. For 
the five months of the calendar year 1918 the mer
chandise shipments at 2,500 millions were, however, 
212 millions less than last year, but 484 millions 
larger than in 1916, and actually in excess of the total 
for the full fiscal year 1913-14, or any preceding 12 
months. For the eleven months (July 1 to May 31) 
the aggregate at 5,445 millions falls below the high 
record of 1916-17 by 272 millions, while showing an 
augmentation of 908 millions over 1915-16 and more 
than doubling the 1914-15 total. Contributing most 
largely to the decline from a year ago are such 
articles as brass, horses and leather.

Merchandise imports were, as already stated, the 
heaviest on record for any month, exceeding June of 
1917 by 16 millions, and reaching 8323,000,000, 
against 8280,727,164 in 1917. For the five months 
the inflow of goods totals 1,386 million dollars, or 
140 millions more than for the like period of 1917, 
and for the eleven months of the fiscal year 1917-18 
the aggregate at 2,686 millions compares with 2,353 
millions last year and 1,952 millions in 1915-16. 
The expansion in imports thus far in 1917-18 has 
been most conspicuous in wheat (from Canada), 
chemicals, copper, Manila hemp, sisal grass, India 
rubber, meat products, oils, raw silk, tobacco and 
fibre manufactures.

The export balance for May reached 229 million 
dollars, as against 269 millions in 1917 and 245% 
millions in 1916. For the five months of the calendar 
year the balance of exports is 1,114 millions, or 352 
millions below that for the corresponding period of 
1917, while for the eleven months the outward move
ment of merchandise exceeds the influx by 2,759 
millions, against 3,364 millions last year and 1,916% 
millions two years ago.

The gold movement of the month exhibits a moder
ate balance on the import side of the account. The 
exports reached 83,500,000 and the imports 87,000,
000, leaving the net inflow for the month 83,500,000, 
which compares with a net outflow of 5%  millions a 
year ago. For the eleven months, however, there is 
a balance of exports of 95 millions, against imports 
of 661 millions in 1916-17 and of 289 1-3 millions in 
1915-16.

The cotton crop situation at this time, as indicated 
by the usual investigations made by us preparatory 
to the issuing of our annual report on acreage and 
condition, is set forth so fully on subsequent pages 
that no extensive reference thereto is called for here. 
We confine ourselves, therefore, to a brief summariz
ing of the essential features of the report. Atten
tion is first directed to the fact that acreage has been 
further increased. This, it is almost unnecessary to 
say, was a foregone conclusion. Had the price of the 
staple been ruling at what might be called a moderate
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or normal level at the time of planting, it is highly 
probable that the nation-wide propaganda in favor of 
a much greater sowing of grain and other foodstuffs 
might have been effective in bringing about a more 
or less marked reduction in cotton area. But with 
prices the highest obtained in half a century, and 
consequently offering the promise of phenomenal 
profits to the growers, contraction could hardly be 
expected. Still, the addition has been comparatively 
moderate, and concurrently there has been an appre
ciable increase in the grain area, this result being 
accounted for in part at least by the bringing under 
cultivation of virgin soil. Not only, however, has 
the territory devoted to cotton been extended this 
spring, but the crop has obtained a better than 
average start, and that is an especially encouraging 
feature.

The planted area, as we interpret the information 
at hand, is by 3.59% the largest in our history,that 
being the excess over a year ago. And this with 
normal seasons hereafter— the present status of the 
crop, as already intimated, being above the average 
for the time of year— should assure a very much 
larger yield than in either of the three preceding 
years, if not a new high record in production. Such 
an outcome is earnestly to be desired, even though 
the drain upon the reserve supplies of the staple in 
the world in the season now closing, to make up for 
deficiency in production, has not been as great as 

■anticipated, consumption having failed to reach the 
expected height. Against the ending of the war. 
which many are inclined to believe is not far off, a 
more or less considerable augmentation in cotton 
stocks would not be amiss in order to meet the 
demand for supplies of the staple from sources now 
debarred therefrom. As regards the results on 
pages 2598 to 2602, we can only say that no claim 
of absolute accuracy is made for them, although, in 
stating the increase in acreage at 3.59%, it is our 
belief that the situation is correctly approximated. 
As to current condition, our conclusions are substan
tiated by the general run of private advices and the 
official weekly bulletins issued since the date of the 
last monthly report.

The Kaiser at the celebration of the thirtieth 
anniversary of his accession on Saturday last threw 
aside all make-believe and acknowledged frankly 
that the war was not a matter of a strategic campaign 
but was a struggle for German domination of the 
world. It was, he said, a struggle of two world 
views wrestling with each other. “ Either German 
principles of right, freedom, honor and morality 
must be upheld/' he added, “ or Anglo-Saxon prin
ciples with their idolatry of mammon must be vic
torious." The Anglo-Saxons, according to the 
Kaiser, aimed at making the peoples of the world 
work as slaves for the Anglo-Saxon ruling race and 
such a matter could not be decided in days or weeks 
or even in a year. Drinking to the health of the 
army and its leaders the Kaiser said:

“ The German people and army indeed are now one 
and the same and look up to you with gratitude. 
Every man out there knows what he is fighting for, 
the enemy himself admits that, and in consequence 
we shall gain victory—the victory of the German 
standpoint. That is what is in question."

It is difficult to recognize the object of such an 
open espousal of Pan-Germanism which so com
pletely cuts down the possibilities of retraction.

In France, the explanation that appears to be most 
generally accepted is that the speech resulted from 
jealousy between the Kaiser and the Crown Prince. 
Only a few weeks ago, to quote a press dispatch from 
Paris to the New York “ Times", the Pan-German 
policy was pressed forward in Germany to such an 
extent that a league was actually formed “ to protect 
the person and the will of the Emperor against steps 
being taken to bring about a peace which would not 
be a German peace." In other words, a league was 
formed to curb Pan-Germanism in the interest of 
the Emperor. The Pan-Germans, however, proved 
too strong for the Emperor and the “ Times' "  cor
respondent suggests that Wilhelm seeing with 
anxiety the growing strength of the son and rival, 
as the self proclaimed leader of this aggressive move
ment, suddenly resolved to spike the guns of his 
successor by boldly putting himself forward as the 
real head of Pan-German ambitions to the fullest 
extent. Nobody, not even the Crown Prince, he 
decided, could out-distance him in Pan-Germanism.

The British Secretary for Foreign Affairs, Mr. Bal
four, reiterated emphatically his recent statements 
that no real basis for peace negotiations existed. 
Replying on Thursday to questions by pacifists in 
the House of Commons and especially to Philip 
Snowden, Socialist, who asked him to define what he 
meant by “ peace offensive," the Secretary explained 
that he meant any effort by speech or otherwise under 
the guise of seeking an honorable termination of the 
present war, to divide the Allies and discourage indi
vidual members of the alliance. Replying to Mr. 
Snowden's contention that nothing had been heard 
about Germany's desire to dominate the world in 
the early stages of the war, the Secretary said that 
the British as a nation had been slow to believe that 
other nations could be animated by motives so widely 
separated from the motives which moved their own 
people. But it was a fact that Germany was pur
suing her aim of universal domination with persistent 
and elaborate care and foresight and with a ruthless 
cold-blooded determination which left Napoleonic’ 
tradition far behind. “ Is this a case where a sober 
historian would ever see the basis of a possible 
peace?" asked Mr. Balfour. “ Is there any evidence 
whatever that a suggestion like the Austrian Em
peror's letters or any similar suggestion was made 
with a view of obtaining the sort of peace which even 
Mr. Snowden would regard as a reasonable peace, 
carrying with it some prospects of security for the 
future liberties of the world. We never rejected 
proposals which we thought had the slightest proba
bility of producing such a peace and there is no evi
dence whatever that the German Government has 
ever been serious in making such peace offers." 
The speaker said that in the matter of war aims there 
was not the slightest difference between Great Brit
ain and the United States and he denied that secret 
treaties were an obstacle to peace. These treaties 
were made in circumstances in which he believed 
any Government would have acted similarly and it 
was quite a mistake to suppose that the treaty with 
Italy would stand in the way of peace. “ Certainly/ 
he continued, “ the Governments are not going to shut 
their ears to anything that could be called reasonable 
suggestions, if such suggestions should be made. 
Any proposal to the Allies will be considered on its 
merits. The secret treaties were entered into/by 
England with others as members of an alliance.
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By these treaties we stand. Our national honor is 
bound up in them.”  The Secretary did not doubt 
that if it should be to the common interest of the 
alliance to modify the treaties the Italians themselves 
would suggest the modifications.

Once again has the British Government decided 
to delay the Irish Home Rule and has at the same 
time decided to correspondingly delay conscription 
for Ireland. In a formal announcement Earl 
Curzon explained on Thursday that the discovery 
of the Sinn Fein plot in May and the action of the 
Irish Roman Catholic clergy in advising the people 
under the penalty of eternal damnation to resist 
conscription had altered the situation since the time 
the Government had decided upon a policy of Home 
Rule and conscription for Ireland. In these cir
cumstances he said, “ It is necessary not to abandon 
their policy or to change their front but to adjust 
their policy to them.”  The discovery of the Sinn 
Fein conspiracy, he said, would make it folly for 
the Government to proceed with Home Rule. “ It 
would almost amount to a crime.”  The London 
“ Daily News”  says the whole Irish policy of the 
Government has fallen crumbling to the ground 
and accuses the Government of having been con
sistently disingenuous, vacillating and dilatory. 
It says that out of the sitaution, “ One result has 
emerged black and unmistakable— the destruction 
of the Constitutional party in Ireland and the en
thronement of the anarchy of the Sinn Fein.”  
Edward Shortt, Chief Secretary for Ireland, stated 
in the House of Commons on Saturday that there 
was sufficient evidence against the Sinn Feiners 
recently arrested to enable their prosecution for 
treason, but that it was not desirable or necessary 
to institute it.

The greatest military activity has now developed 
in Italy, the enemy having transferred his drive to 
this new channel after the apparently complete^ 
check in France and Flanders. The new attack 
was by Austrian troops but there seems no reason to 
regard it other than a part of the general scheme 
of the enemy's offensive which started on March 
21. The Austrian attack concededly has proven the 
weakest of any of the major ones which have thus 
far been launched. There seems encouragement 
in fact to regard it as already having been definitely 
checked, although the fighting is raging incessantly 
along the whole Piave River line from Montello 
to the Adriatic and the Italians appear to have the 
advantage everywhere on this front particularly at 
Jenson. Latest official accounts state that five 
Austrian divisions (60,000 men) are on the west side 
of the river, many of them who are north of San 
Dona di Piave are penned in, their temporary 
bridges having been swept away by the flooded 
river. The Austrians have succeeded in throwing 
three new bridges across the San Dona sector where 
the current is less swift and the positions are less 
exposed to Italian artillery fire. The enemy's 
units further north are said still to be in great danger 
of capture or annihilation through inability to obtain 
reinforcements or replenish their ammunition and 
food supplies. This is particularly the case just 
south of Candela where the Italians drove forward 
to the river splitting the enemy forces. The Austrian 
attack began on Saturday. It was participated in 
by three armies, one under von Wurm on the lower

Piave, another under Archduke Joseph on the 
Mentello sector and the third under von Scheuchtens- 
tuel in the mountains. Attempts were made to 
drive home attacks across the Piave on a front of 
seven miles extending from Capo Sile, a little village 
immediately to the north of the Venetian Lagoons, 
to Fossalta, the axis of the attack being along the 
railways from Mescre. This effort resulted in the 
capture of Capo Sile which lay immediately behind 
the Italian front lines, but the Italians in a counter 
attack recovered the village. Archduke Joseph’s 
attack against the Montello appears to have been 
made simultaneously against the northern and east
ern faces of the ridge on a front of about ten miles. 
The attack on the northern face failed but on the 
eastern face the Austrians crossed the river on a 
front of six miles on which they advanced about 2]^ 
miles forward toward the main crest. The mountain 
attack on a front of twenty miles failed to yield any 
appreciable result whatever. Military authorities 
appear to agree that the Austrians have made the 
greatest effort of which they are capable and that 
they aimed at nothing less than driving the Italian 
armies out of the plains of Venetia and the capture 
of Venice and Padua. In the initial drive the greatest 
enemy effort was concentrated in the mountain 
area, but as this had been anticipated by the Italian 
command it was here that the Austrians sustained 
their most serious reverses. Of the 40 divisions 
(480,000 men) employed here more than 30 divisions 
(360,000 men) are said to have suffered such heavy 
losses that they were compelled to retire. South 
and east of Asiago the French and Italians in brilliant 
counter offensive have retaken Pennar, Bertigo and 
Costa Lunga, past which the Austrians had hoped 
to switch the front and gain the Asiago river valley 
which leads to Vicenza on the plains below.

Little activity is to be observed in the battlefields 
of France and Belgium, although the artillery duels 
continue violent on various sectors. American 
troops have again forced back the Germans north
west of Chateau Thierry in the Marne region, 
this time without the enemy offering resistance. 
The German official communication claims that the 
Germans penetrated American positions at Seiche- 
prey, in the Toule sector east of St. Mihiel and in
flicted heavy casualties. The Associated Press 
correspondent with the American army in this 
region says the infantry activity has been confined 
to an attempted raid notwithstanding the German 
claims. Attacks by the Germans near Rheims 
on Tuesday and Wednesday resulted disastrously 
to them. Hardly had they left their trenches 
after one of the most terrific bombardments with 
sheels of all calibre including projectiles, ever ex
perienced on the Western front, than nearly 40,000 
men employed in the attack were faced by the re
inforced French armies, literally cut to pieces and 
forced to fall back precipitately. Only at one point 
to the east of Rheims did. the armies succeed in 
penetrating the French lines, and here they were 
ejected almost immediately.

The London market has continued its quiet but 
confident tone. Asking for a new vote of credit 
for £500,000,000 on Tuesday, the British Chancellor, 
Bonar Law, in his address gave a notably frank 
review of the war situation, to which we refer more 
fully later on. Taken all together, the net effec 
of the speech was satisfactory, any tendency toward
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depression which might have been suggested by the 
statistics of expenditures, &c., being counter
balanced by the favoring character of the speaker’s 
interpretation of military conditions and the sub
marine position. .It is expected that July 1 will be 
declared a Bank holiday in London to enable the 
depleted staffs of the banks and other financial 
institutions to catch up with their work, especially 
in conjunction with the half-year’s balances. The 
Stock Exchange therefore is expected to be closed 
on that day. There is no disposition in financial 
London, however, to regard the crisis on the West
ern front as having been safely passed. The enemy, 
it is recognized, must advance and attain his objec
tives or concede his defeat, and the Chancellor’s 
suggestion that a new hurricane drive should be ex
pected is taken seriously. The food situation in the 
United Kingdom has been relieved in a substantial 
degree. To quote one correspondent: “ Thus far it 
may be said that actual privation has not only been 
utterly unknown but is unfeared. Furthermore, 
‘rationing’ has produced good rather than ill effects 
on the national health, which is excellent.”

The British Government has definitely and openly 
assumed control of the transfer of securities of 
British companies. It will as a policy prevent 
their sale to aliens. A cable from the American 
Consulate at London gives details of this situation. 
Under the Defense of the Realm Regulations and 
Orders in Council, dated June 4 and May 11, the 
British Board of Trade prohibits without its consent 
the transfer, or agreement to transfer, to any alien 
or foreign controlled company any interest in.any 
property or undertaking to which the regulation 
applies, or of any share, stock, debenture or other 
security issued by any company owning such, under
takings. For the purposes of these regulations the 
expression “ Foreign controlled company”  is con
strued to mean any corporation where the majority 
of directors are not British subjects; or where the 
majority of voting power is in the hands of persons 
who are not British subjects; or where the control is 
by any means whatever in the hands of persons not 
British subjects; or where the majority of the execu
tives are appointed by a foreign controlled company. 
Undertakings and properties to which the regulations 
apply are the following: Any oil fields; any mines, 
wherever situated, from which platinum, copper, 
lead, tin, tungsten or zinc are extracted; any business, 
factory or undertaking situated in Norway, Sweden, 
Denmark, Russia, Holland, Spain or Switzerland, 

. manufacturing any article of absolute or conditional 
contraband. The Order in Council applies to 
American citizens but the Board of Trade states 
that where the transfer of small blocks of shares to 
aliens is concerned and no question of control is 
involved consent to the transaction will be given 
freely.

Sales of British war bonds last week were con
sidered satisfactory. While they totaled only £31,
516,000, as compared with £32,822,000 for the 
preceding week, it should be recalled that the larger 
total included the reinvestment of war loan divi
dends. The aggregate of war bond sales up to 
June 15 was £779,779,000. The post offices report 
for the week ending June 8 sales of bonds amounting 
to £688,000, bringing the total receipts from this 
source up to £30,338,000. The preceding week’s

post office record was £484,000. War savings 
certificates of £1 each sold at 15s. 6d. (redeemable 
in five years) disposed of in the week of June 15 
totaled £2,340,000, making the aggregate ultimate 
indebtedness under this head £204,267,000.

The British Treasury statement for the week end
ing June 15, made a decidedly better showing, there 
having been a substantial increase in revenue, coin
cident with a falling off in expenses. Another favor
ing feature was the continued heavy volume of 
Treasury bills issued— far exceeding those repaid— 
which is undoubtedly due largely to the recent 
reduction in interest on fixed bank deposits, which 
diverted funds into Treasury bills. Expenditures 
for the week totaled £48,978,000 (against £64,770,000 
for the week ended June 8), while the total outflow, 
including Treasury bills repaid and other items was 
£139,074,000, in contrast with £147,325,000 last 
week. Repayments of Treasury bills equaled £47,
888,000, comparing with £78,453,000 a week ago. 
Receipts from all sources totaled £135,306,000, as 
against £152,534,000 the previous week. Of this 
total revenues contributed £19,346,000, in compari
son with £9,170,000 in the week preceding. Sales 
of Treasury bills were £80,446,000, against £92,220,
0 0 0  last week; war savings certificates totaled 
£1,600,000, against £2,300,000, and other debts in
curred £16,386,000, against £4,197,000 a week ago. 
There were only £1,000,000 in advances, which com
pares with £30,000,000 the week before. War 
bonds were £16,528,000, against £14,423,000 the 
preceding week. Treasury bills, which have again 
expanded, aggregate £1,051,772,000. The previous 
total was £1,019,306,000. Treasury balances now 
stand at £12,081,000, and compare with £15,850,000 
last week.

In presenting his arguments for a vote of credit for 
£500,000,000 in the House of Commons on Tuesday, 
Andrew Bonar Law, Chancellor of the Exchequer, 
showed that with the new appropriation the total war 
credits would aggregate £7,342,000,000. This 
amount, it is worth emphasizing, is the result of 
virtually four years of war and includes the large 
sums which Great Britain has advanced to her allies. 
In dollars it amounts substantially to $36,500,000,
0 0 0 , and constitutes a very useful comparison when 
we consider Secretary McAdoo’s estimate that our 
own Government will need no less than $24,000,000,
000 for the single fiscal year beginning next July. 
The present vote of credit, Bonar Law estimated, 
would cover expenditures until the end of August. 
The debt due Great Britain from her allies was 
£1,370,000,000, while the Dominions owed the 
mother country £206,000,000. Regarding such loans 
it was impossible to make any accurate estimate for 
the financial year, though there was a reduction 
under this head as compared with the estimate 
for the period under review of £16,160,000. An 
analysis of the expenditures for 69 days ended 
June 8 showed that “ while the estimated expenditures 
for that period had been £482,000,000, the actual' 
outflow had been £472,500,000. There occurred a 
diminution of expenses below the estimate of four 
of the fighting forces— army, navy, munitions and 
the air. This diminution amounted to £15,200,000, 
of which £13,500,000 was on the Admiralty account. 
Of the amount £10,000,000 was due to the expendi
tures of merchant ships being below the estimate
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which was formulated for a whole year, and which 
he hoped would be realized. The speaker estimated 
the daily expenditure at £6,986,000, against a 
daily average during the financial quarter of £6,
848,000. .

As to the military situation the Chancellor spoke, 
of course, of conditions existing earlier in the week, 
and it is gratifying to note that his optimistic fore
cast has been in large measure confirmed by the later 
developments. “ There is no doubt,”  he said, “ that 
our own and French troops are giving a good account 
of themselves and the Italians have been fighting 
throughout with the highest courage and the most 
marked tenacity. The Italian Higher Command has 
no fear of the results. The danger is not yet over, 
but the Government can express admiration and 
gratitude to the Italians for the share they have taken 
in the general struggle.”  As to the Western front, 
the speaker informed the House that the British and 
French Headquarters knew the position to which the 
German divisions were being sent before the com
mencement of the offensive on March 21. He ad
mitted that the attack had attained an amount of 
success which had caused the utmost anxiety. “ But,”  
he added, “ three months have passed and although 
the battle is a continuous one, we can look back 
upon what has happened with some confidence. In 
this whole campaign the Germans had before them 
three great objectives— one was Paris, one the 
Channel ports, and a third not only the defeat, if 
they can achieve it, of the Allied army, but the 
breaking of communications between the British and 
the French forces. Although the Allies have had to 
give much ground, not one of the enemy’s strategic 
objects has been attained.”  The Chancellor classed 
the battle of St. Quentin and the first battle of the 
Lys as great German successes, and the battle of 
Arras as one in which the British were entirely vic
torious. The same was true of the second phase of 
the battle of the Lys. Regarding the part of the 
line held by the French, Bonar Law said that the 
first attack was a great victory for the Germans, but 
that later an immense attack was started which 
entirely failed in its object. The offensive of 
March 21, he continued, brought about unity of 
command, which results have justified. The out
come of the battle must be a question of reserves. 
The great source of Allied reserves is America, and it 
was undoubtedly part of the German scheme to use 
up the Allied reserves before they can be reinforced 
from America. But in this they had not succeeded. 
The Chancellor added that he wished it were possible 
to tell the House the number of troops which since 
March 21 had been sent from England to strengthen 
theBritish forces. “ Itis a large number,”  he added, 
“ but as I have said, the main source of the Allied 
reserves is America.”  Necessity had made possible 
what seemed impossible. The American troops were 
not coming—they had come. America was not 
coming into the war; she was in it. “ I am sure,”  he 
added, “ that every member of the House realizes 
and is delighted to know that the American troops 
have been fighting and have justified the high hopes 
which everyone acquainted with the character of the 
American people formed of what the fighting value 
of these troops would be.”  The best way of making 
the House realize how great had been the change in 
the situation would, the speaker thought, be to read 
an extract from the minutes of the last Supreme War 
Council, and he proceeded to read it as follows:

“ Thanks to the prompt and cordial co-operation 
of the President of the United States, arrangements 
which have been set on foot for the transportation 
and brigading of American troops will make it im
possible for the enemy to gain victory by wearing 
out the Allied reserves before he has exhausted his 
own.”

As to the submarine situation, which a year ago 
appeared the greatest danger the Allies had to cope 
with, the Chancellor said that it had changed. The 
shipping figures show that for the first time since the 
beginning of the campaign of frightfulness, the 
world’s ship construction exceeded the destruction. 
There was no chance whatever, so far as human fore
sight could divine, of the country’s being starved 
into submission. That was a consideration which 
had an important effect on the military position.

The British Board of Trade in its report of com
merce for May reports an increase of imports amount
ing to £38,257,000 over the corresponding month of 
a year ago, the principal increases being £25,000,000 
in food, £4,000,000 in raw cotton and £3,000,000 in 
oils. The exports also showed improvement, but 
only of £1,529,000, notwithstanding that there was 
an actual increase of cotton textiles of £4,500,000; 
decreases in other commodities accounting for the 
more moderate total increase. Furthermore, the 
increase in cotton piece goods was in values and not 
in quantities, the aggregate yardage having been only
403,191,000, against 473,567,000 yards in May 1917. 
The imports and exports for the month of May and 
for the five months ending with May are here given.

------------------May-----------------------From Jan. 1 to May 30—
1918. 1917. 1918. 1917.

Imports..................................... £125,883,000 £87,620,456 £550,852,481 £414,766,326
Exports...................................... 44.967,000 43,437,256 201,805,731 207,495,881

Excess ol Imports..............£80,916,000 £44,183,200 £349,046,750 £207,270,445

The French Government, according to M . Klotz, 
the Finance Minister, has every confidence that 
Russia eventually will pay her debts. The Minister 
made this statement without qualification in the 
Chamber of Deputies on Wednesday. Deputy 
Edouard Barth offered an interpellation as to who 
should be held responsible for the 500,000,000 francs 
still due to French investors in Russian loans. The 
Finance Minister replied: “ It matters not what 
government obtains in Russia, I do not despair of 
the guarantee of the Russian State. It is immaterial 
whether the Bank of Russia meets its indebtedness. 
I have confidence in the Russian State and French 
investors will not lose. It is not the Government 
which contracts the debt; it is the country.”  There, 
in fact, appears a distinct trend in all the Allied 
countries to recognize that Russia may before long 
be expected to begin to react from the demoralization 
of the last few months. Mr. Asquith, the Opposition 
leader in the British House of Commons, for instance, 
declared this week that he was not disposed to wipe 
Russia off the slate or treat her as if non-existent 
or that she “ might stew in her own juice.”  That, he 
declared, would be a policy of fatal shortsightedness. 
“ We ought,”  he continued, “ with all our resources 
of diplomacy and if need be with naval and military 
assistance to endeavor before too late to build up a 
relationship of friendship and intimate alliance. 
Russia has far more to lose by German victory and 
far more to gain by German defeat than any one of 
the separate members of the Alliance.”  Without 
pressing the Government to a premature declaration, 
Mr. Asquith thought it should go forth to the world
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that the British people were as anxious as ever to 
have Russia on their side and to give the great 
Russian democracy the assurance that in all its pains 
and anxieties it had their sympathy and that they 
hoped Russia would continue her sympathy and 
active assistance to the cause in which she was 
equally interested with the Allies. Mr. Balfour, the 
British Secretary for Foreign Affairs, on Thursday 
also referred to the attitude of the Allies toward 
Russia. He said: “ We have the task before us of 
doing all we can to restore Russia to full national self
consciousness. Everybody sympathizes with the 
difficulties in which that vast population finds itself. 
The sufferings of the Russian people have been little 
alleviated by the nominal peace which has been 
forced upon them by Germany. I do not despair of 
our being even now able to do something material 
to restore economic and political unity and national 
effort in that great country.”

Financial news cabled from Paris has been very 
scarce this week. Quotations on the Bourse, how
ever, have been maintained. Responsible reports 
from Southern France indicate that there will be 
much larger crops of grain, fruit and olives this year 
than at any time since the beginning of the war. 
By a unanimous vote on Friday of last week the Senate 
passed all the clauses of the current financial meas
ure and also approved the entire budget. A daily 
wage increase of 40 cents with 25 cents for over
time has been granted to all dock workers at South
ern French ports. In return the workers promise 
better efforts to expedite shipping for war purposes.

It appears that a recent statement to the Cham
ber by Premier Clemenceau has been inaccurately 
interpreted as suggesting that the Allies were really 
suffering from numerical inferiority on the French 
front. Most people, says the Paris correspondent 
of the London “ T im es/’ appear to have confounded 
two distinct statements— one concerning the num
ber of effectives in a local sector of a given offen
sive; the other the total number of Allied effectives 
as compared with those of the enemy. Senator 
Henri Berenger, in an article published early in the 
week referring to this misunderstanding, said:

“ There can be no doubt that, taking the front as 
a whole, we are not appreciably inferior in number 
to the enemy. Taken altogether, we have about
7,000,000 troops against the enemy’s 7,000,000. 
Where the enemy was superior in numbers was at 
the point he selected for attack. Seven million 
soldiers stretched out along a front of 1,200 or 1,400 
miles will always be inferior to 7,000,000 secretly 
concentrated on decisive sectors of attack. Let us 
have confidence. Our High Command will adapt 
our equality of numbers to a definite superiority 
of manoeuvre.”  One of the group of French Depu
ties who are considering the defense of Paris, i.e.,
M . Louis Puech, has made the frank recommenda
tion in the Paris “ Matin”  that a partial precau
tionary evacuation of the city should be begun. 
“ We have so often lacked foresight,”  he said, “ in 
the course of the war and should not again expose 
ourselves to the accusation of not taking precaution 
against the most remote perils.”  The Deputies have 
no fear of the Germans ever actually reaching Paris, 
but they have the possibility of bombardment in 
mind in their daily deliberation.

Because of the increasing number of American 
soldiers in France and the correspondingly increased 
degree of American participation in the war, the 
French Government has created a new Secretaryship

for Franco-American War Co-Operation, which 
will form part of the Premier’s office. It will be 
headed by Captain Andre Tardieu, who will remain 
as French High Commissioner to the United States. 
He will divide his time between Paris and Washing
ton. The object of the new portfolio, as expressed 
by President Poincare, is to provide for the “ still 
further strengthening of co-operation with the 
United States which can be best accomplished by 
placing in the same hands the bulk of the questions 
which may arise.”

Official discount rates at leading European centres 
continue to be quoted at 5%  in London, Paris, Ber
lin, Vienna and Copenhagen; 6%  in Petrograd and 
Norway; 6)/2%  in Sweden and 4}/^% in Switzerland, 
Holland and Spain. In London the private bank 
rate has been changed from 3 15-32% to 3)/£% for 
sixty days while the rate for ninety days is 3 9-16%, 
against 3 ^ % . Money on call in London is 34% 
higher at 3% . No reports have been received by 
cable of open market rates at other European centres, 
as far as we have been able to ascertain.

A further expansion in gold is shown by this week’s 
statement of the Bank of England, the increase being 
£327,401. But note circulation also is higher; hence 
total reserves were reduced £31,000. The deposit 
items, however, declined substantially, which re
sulted in an advance in the proportion of reserve to 
liabilities to 18.77%, as compared with 17.88% last 
week and 21% %  a year ago. In round numbers, the 
reduction in public deposits totaled £6,398,000, while 
other deposits decreased £1,376,000 and Govern
ment securities w’ere reduced £2,399,000. Loans 
(other securities) showed a contraction of £5,869,
000. Threadneedle Street’s stock of gold on hand 
now aggregates £64,205,926, as against £56,634,774 
a year ago and £61,707,696 in 1916. Reserves total 
£30,371,000, in comparison with £36,295,194 in 1917 
and £44,942,601 the year before. Loans now stand 
at £95,050,000. This compares with £105,887,648 
and £73,382,518 one and two years ago, respectively. 
Clearings through the London banks for the week 
were £382,390,000, against £383,331,000 last week 
and £338,140,000 a year ago. Our special corre
spondent is no longer able to give details by cable of 
the gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 
comparisons:

BAN K  OF EN G LAN D ’S CO M PA R A TIV E  STATE M EN T.
1918. 1917. 1916. 1915. 1914.

June 19. June 20. June 21. June 23. June 24.
£ £ £ £ £

Circulation........... . . 52,383,000 38,839,580 35,215,095 33,129,655 28,703,125
Public deposits____ 36,121,000 50,143,009 51,200,122 99,578,204 18,074,214
Other deposits_____ 125,187,000 119,456,666 91,549,115 109,502,874 44,915,911
Government secure. 53,749,000 45,230,106 42,187,454 51,043,491 11,040,570
Other securities____ 95,050,000 105,887,648 73,382,518 130,393,323 39,994,619
Reserve notes & coin 30,271,000 36,245,194 44,942,601 39,477,512 29,675,138
Coin and bullion___ 64,205,920
Proportion of reservo

56,634,774 61,707,690 34,157,107 39,928,263

to liabilities......... 18.80% 21.37% 31.50% 18.87% 47.12%
Bank rate.................. 5% 5% 5% 5% 3%

The Bank of France continues to show gains in its 
gold item, this week’s gain being 11,804,550 francs. 
This brings the total gold holdings up to 5,422,466,
400 francs, including 2,062,108,000 francs held 
abroad, comparing with 5,285,009,725 francs in 1917 
(of which 2,034,774,686 francs were held abroad) 
and with 4,756,918,795 francs (including 170,
107,636 francs held abroad) the year before. Bills 
discounted is the only item recording a decline, the
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decrease amounting to 142,675,000 francs. On the 
other hand silver was increased by 2,512,000 francs, 
Treasury deposits were advanced 14,655,000 francs, 
general deposits expanded 51,822,000 francs and 
advances were augmented by 3,411,000 francs. 
The amount of notes in circulation was increased 
during the week by 182,224,000 francs, the total 
now outstanding being 28,414,296,995 francs. At 
this time last year the amount was 19,777,926,265 
francs, while the year previous the figure was 15,
734,907,085 francs. On July 30 1914, the period 
just preceding the outbreak of the war, the amount 
was 6,683,184,785 francs. Comparisons of the 
various items with the statement of last week and 
corresponding dates in 1917 and 1916 are as follows:

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

for Week. June 20 1918. June 21 1917. June 22 1916. 
Cold Holdings—  Francs. Francs. Francs. Francs.

In Franco.............. Inc. 11,801,550 3,360,358,400 3,250,235,039 4,586,811,159
Abroad....................  No change 2,062,108,000 2,034,774,686 170,107,636

% ---------------------------------------------------------------------------------------------------------------
Total......... . . . .I n c .  11,801,550 5,422,466,400 5,285,009,725 4,756,918,795

Silver....................... Inc. 2,512,000 256,064,000 258,675,634 345,603,372
Billa discounted..Dec. 142,675,000 1,234,892,326 489,811,620 389,706,122
A d v a n c e a ....................I n c .  3,411,000 978,933,615 1,163,254,116 1,227,876,119
Note circulation..Inc. 182,224,000 28,414,296,995 19,777,926,265 15,734,907,085 
Treasury deposlts.Inc. 14,655,000 68,088,000 111,326,072 32,030,288
General deposits..Inc. 51,822,000 3,918,154,610 2,592,437,702 2,054,492,101

In its weekly statement, as of June 15, the Imperial 
Bank of Germany shows changes, all of which for 
the first time in a long period are increases. There 
was an exceptionally heavy increase in bills dis
counted, totaling 627,707,000 marks, and in deposits 
of 540,716,000 marks. The expansion in other items 
was 215,000 marks in total coin, 136,000 marks in 
gold, 34,000 marks in Treasury notes, 1,234,000 
marks in notes, 1,505,000 marks in advances, 802,000 
marks in investments, 20,839,000 marks in securities,
7.866.000 marks in circulation, and 103,814,000 
marks in liabilities. The German Bank gold hold
ings are reported at 2,345,959,000 marks, as against
2.533.353.000 marks last year and 2,464,940,000 
marks in 1916. Totals of note circulation and loans 
and discounts, &c., are not available.

Saturday’s bank statement of New York Clearing 
House members, which will be found in more com
plete form on a later page of this issue, registered 
sharp changes in some of its principal items. De
posits were heavily increased, as also were loans, 
which may be attributed in part to income and excess 
profits tax payments, and also to the placing this 
week of several large bond and note issues by leading 
corporations. In round numbers, the loan item 
showed an expansion of $103,593,000, while net 
demand deposits were increased $83,468,000, to 
$3,821,352,000 (Government deposits of $321,439,
000 deducted). Net time deposits gained $4,969,
000. Cash in vaults (members of the Federal Reserve 
Bank) was reduced $659,000, to $100,018,000 (not 
counted as reserve.) Reserves in the Federal 
Reserve Bank of member banks expanded $35,877,
000, to $551,967,000. Reserves in own vaults (State 
banks and trust companies) decreased $61,000, to 
$15,120,000, although reserves in other depositories 
(State banks and trust companies) increased $732,000 
to $9,903,000. Circulation was reduced $410,000, to 
$36,754,000. There was a gain in aggregate reserves 
of $36,548,000, which brought the total to $576,
990,000, as against $669,234,000 last year. The 
reserve required expanded $11,069,680; hence the 
increase in surplus was cut down to $25,478,320. 
This increase, however, brings the total of excess

reserves to $69,596,530, on the basis of 13% reserves 
for member banks of the Federal Reserve system 
(but not counting $100,018,000 cash in vaults held 
by these banks.) At the corresponding date in 1917, 
surplus reserves on hand equalled $54,050,750 on the 
basis then current of 18% reserves, including cash 
in the vaults of the member banks of the Federal 
Reserve system.

The easier condition in local money circles indi
cated by a reduction in the call money rate may 
hardly be considered significant of the actual po
sition. A much better indication is the evidence 
of the fact which has been presented a number of 
times in the last few days that capital is requiring at 
least 7%  even for the best grades of short term in
vestments. The American Telephone Co. for in
stance is preparing to issue to its stockholders 
$50,000,000 in seven year 6% bonds on a basis to 
yield 7.1% ; the Louisville Gas & Electric Co. is 
offering $10,500,000 in five year 7%  notes on a 
7 / 4 %  basis; the recent offering of $60,000,000 in 
one to six year serial notes by the Armour Co. 
figures out 6%@7J4 % ,  while the Puget Sound 
Traction Co. has placed a $12,250,000 three year 
7%  issue on a 7% %  basis. All these issues have 
been passed by the new Capital Issues Committee 
of the War Finance Corporation as not incom
patible with the public interest. Hopes that re
cently have been entertained in banking circles 
that with the completion of the June 15 war tax 
payments and the financing of the Third Liberty 
Loan there was likely to be a respite in the demands 
of the Government for funds have not been realized. 
The Secretary of the Treasury on Monday announced 
his new financial plans including the sale in suc
cessive issues of $750,000,000 every two weeks 
of $6,000,000,000 Treasury certificates of indebted
ness in anticipation of the proceeds of the Fourth 
Liberty Loan which will be offered presumably in the 
latter part of October or early in November. The 
new certificates (the first $750,000,000 of which will 
be dated June 25) will carry 43^%. From this fact 
the deduction is being drawn in banking circles 
that the Administration intended to make that 
figure the rate for the approaching loan. However, 
a semi-official statement from Washington denies 
that there is justification for such an assumption, 
the question of rate not having been settled defi
nitely. The Treasury may also sell $2,000,000,000 
in certificates of indebtedness in anticipation of 
next year’s income taxes, but if so this will form 
part of the general total of $6,000,000,000. It 
becomes evident that Secretary McAdoo is pro
ceeding with complete confidence in providing for 
his program of collecting $24,000,000,000 for the 
Treasury’s need in the fiscal year beginning July 1. 
The banks are expected to take the full $750,000,000 
fortnightly certificate issues though it would not be 
surprising in view of the attractiveness of the offer
ing and the low denominations available if consid
erable private capital should thus be invested.

This new and extensive demand upon capital sup
plies must be considered in conjunction with the 
fact that two important installments of the Third 
Liberty Loan still are due, namely, that of July 18, 
calling for 35% of subscriptions, and the final one 
of Aug. 15, calling for 40%. These installments, 
however, are subject to possible exaggeration since 
a large proportion of the subscriptions has al
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ready been paid in full. Hence, while official 
figures are lacking, the amounts due on the install
ments should not be considered unduly important. 
During the next week there will of course be some 
necessity of providing for the July 1 payments 
which may constitute a temporary strain in banking 
circles. However, the disposition in these circles 
is to look for a firm market without the intervention 
of noteworthy nervousness. War loan interest on 
the first Liberty bonds became due last Saturday 
and served as some source of relief in the general 
situation. In view of the fact that the First 
Liberty Loan bonds are payable in June and De
cember, the Second in May and November and the 
Third in March and September the idea in local 
banking circles is that he Treasury will feel in
clined in view of convenience of distribution to 
arrange the coupons of the Fourth Liberty Loan to 
become payable in April and October.

Referring to money rates in detail, loans on call 
have covered a range for the week of 3@6%, which 
compares with 4@6% last week. On Monday 6% 
was the highest, and 5% %  the low and ruling quota
tion. Tuesday there was no range, 6% being the 
only rate quoted all day. On Wednesday the maxi
mum was still at 6%, while renewals were made at 
5%% with 4% %  the low. Thursday’s range was 
3@5% and 5% the renewal basis. On Friday 
4% was the high, with 3%% the minimum 
and 4% the ruling quotation. These figures
apply to mixed collateral, “all-industrials” being 
put through at 3̂  of 1%  higher. For fixed maturities 
the tone was slightly easier with loanable funds for 
the shorter periods available in .larger amounts 
than for some time. The improvement noted in 
last Saturday’s bank statement coupled with the 
fact that money paid to the Government in the form 
of income and excess tax payments has been returned 
to the banks made for easier monetary conditions, 
though as these conditions are looked upon as tem
porary, lenders are not disposed to put out money 
freely for the longest dates, four, five and six months, 
which continued to be quoted nominally at 6%. 
Sixty and ninety days is still quoted at 53^@6%. 
Last year funds from sixty days to six months were 
quoted at 5@ 5% % .

Mercantile paper was moderately active, especially 
among out of town institutions who have purchased 
fair amounts of the best names. The range is still 
5% @ 6%  for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with most of the business done at 6%. Names not 
so well known still require 6%.

Banks’ and bankers’ acceptances continue in good 
demand, with substantial buying of prime bills 
by St. Louis, Boston, Chicago, and other financial 
institutions reported. On one day this week deal
ings reached a total of approximately $8,000,000, 
which will illustrate the increasing importance of 
this market. Transactions were at rates previously 
current. Rates in detail are as follows:

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

E lig ib le  b ills  o f  m e m b e r  b a n k a ---------------4*4,®4Vi 4%,©4*A, 4Vi@4Vi 4 Vi b ill
E lig ib le  b ills  o f  n o n -m e m b e r  b a n k s _____4 % @ 4 %  4 % © 4 V i 44 © 4 V 1  4%  b id
In e lig ib le  b i l ls ........................................................5Vi@4*A 5Vi©4Vi 5H@4*4 0 b id

No changes in rates, so far as our knowledge goes,
have been made the past week by the Federal Reserve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.
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Discounts—
W ithin 1 5 days. lncl. m em ber 

banks' collateral n o t e s ___ 4 4 4 4H 4% 4 4 4 4 4 Vi 4 4
16 to  60 days ' m aturity . . .  
61 to  90 days ’ m a tu r ity .- .

4 Vi 4 *4 4*4 4 *4 5 4 *4 4*4 4*4 4*4 5 Vi 4*4 4*4
4*4 4*4 4U 4 H 5 4 *4 5 4*4 5 SM 5 4 Vi

Agricultural and live-stock 
paper over 90 d a y s ______ 5 5 5 5Vi SVi 5 5Vi 5 Vi 5 Vi 5 Vi a Vi BVi

8ecured b y  U . 8 . certificates 
o f Indebtedness or L ib 
erty Loan bonds—  

W ith in 15 days, including 
m em ber banks' co lla t
eral notes............................. 4 4 4 4 4 Vi 4 4 4 4 4 Vi 4 4

16 to  90 days ' m a t u r it y . . . 4H 4 Vi 4H 4 H 4 Vi 4 Vi 4 4 4 Vi 4Vi 4 Vi 4 Vi 4 Vi
Trade Acceptances—

1 to  60 days ' m aturity_____ 4Vi 4Vi 4 Vi 4Vi 4 Vi 4 Vi 4Vi 4 Vi 4 Vi 4*4 4 Vi 4120
61 to  90 days' m aturity_____ 4Vi 4Vi 4 « 4Vi 4*4 4Vi 4 Vi 4Vi 4 Vi 4*4 4 Vi 4Vi

* Rato of 3 to 4 H %  for 1-day discounts in connection with tho loan operations 
of tho Government.

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

paper of corresponding maturities.
Note 3. In case the 60-day trade acceptance rate Is higher than tho 1 5 -day dis

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

paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class.

In sterling exchange conditions remain without 
significant change. An additional $15,000,000 in 
gold has come from the branch of the Bank of England 
at Ottawa and has been deposited in the vaults 
of the Federal Reserve Bank. This makes $30,
000,000 on the current movement, which, however, 
does not include preceding shipments from Montreal 
for the purpose of stabilizing Canadian funds in the 
New York market. Export arrangements of $100,
000 of the precious metal to Mexico were announced.

As regards the day-to-day rates, sterling exchange 
on Saturday, in comparison with Friday of the 
preceding week, was quiet but steady; demand ruled 
at 4 75 5-16@4 75%; cable transfers at 4 76 7-16 
and sixty days at 4 72%@4 723^. On Monday 
trading was dull and the undertone a trifle easier, 
with demand bills quoted at 4 75%@4 7530; cable 
transfers and sixty days, however, were not changed 
from 4 76 7-16 and 4 72%@4 723^. No new feature 
of particular interest developed on Tuesday, and 
rates remained at the levels of the previous day. 
Wednesday’s market was a nominal affair, trading 
at times being at an almost complete Sjanstill; 
consequently, quotations were not altered from 
4 753<£@4 7530 for demand, 4 76 7-16 for cable 
transfers and 4 72%@4 723  ̂ for sixty days. If 
possible, sterling transactions were of still smaller 
proportions on Thursday; the undertone was a 
trifle easier for demand, which ranged between 
4 75%@4 75 5-16, although cable transfers again 
ruled at 4 76 7-16 and sixty days at 4 72%@4 723 ;̂ 
so entirely under control is the sterling situation, 
that not even the epoch-marking developments that 
have taken place on the French and Italian battle 
fronts were able to cause the smallest ripple in 
quoted rates which continued in the usual rut. On 
Friday the market was dull and featureless and still 
without change. Closing quotations were 4 72%@ 
4 72% for sixty days, 4 75%@4 75 5-16 for demand 
and 4 76 7-16 for cable transfers. Commercial 
sight bills finished at 4 75@4 75%, sixty days at 
4 71%@ 4 71% , ninety days at 4 70@4 70%, docu
ments for payment (sixty days) at 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%.

Very little of moment has transpired in the con
tinental exchanges this week and dealings have been 
exceptionally light. As a result fluctuations were
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relatively unimportant and only slight changes in 
quotations were noted. Following the action of 
the Director of the Division of Foreign Exchange 
of the Federal Deserve Board last week in announc
ing an official rate of 8 92 for lire checks, the quota
tion for exchange on Rome has been maintained 
at about this figure throughout the week, though 
trading was negligible in volume. Rumors arc 
current to the effect that steps have been taken by 
the Washington authorities for the general stabiliza
tion of the American dollar abroad. Definite 
details of this project are not as yet available. But 
it is understood that agreements already have been 
made with some neutral countries in Europe and 
South America looking to the protection of the dol
lar's value, and negotiations are proceeding with 
others. The military events of the week, including 
the extensive Austrian drive on the Italian front, and 
its subsequent check and the breaking up of a 
fierce German onslaught upon Rlieims, created an 
excellent impression, although none of these favor
ing developments had any perceptible effect on 
actual rates, owing to the arbitrary conditions 
prevailing in foreign exchange. Francs were well 
maintained, and remained without quotable change. 
Russian exchange continues upon an entirely nomi
nal basis with no business being done. All transac
tions lutvc of necessity been suspended in German 
and Austrian exchange and quotations for reich- 
marks and kronen are not available. The unofficial 
London check rate in Paris closed at 27.16 (un
changed). In New York sight bills on the French 
centre finished at 5 713^, against 5 71%; cables 
at 5 70, against 5 70%; commercial sight at 5 7234, 
and commercial sixty days at 5 78, against 5 78 
last week. Lire closed at 8 92 for checks and 8 90 
for cables. A week ago the close was 8 97 and 
8 95, respectively. Rubles have not been changed 
from 14 for bankers' sight bills and 15 for cables. 
Greek exchange continues to be quoted at 5 13% 
for checks and 5 12% for cables.

In the neutral exchanges a more or less reactionary 
tendency has developed, with declines in guilders 
and in Copenhagen and Stockholm remittances. 
Swiss francs moved erratically, opening strong and 
higher, then receding several points, but closing at 
recoveries. Pesetas were also lower. The market 
was an extremely narrow one and quoted rates 
were hardly more than nominal. In some quarters 
the belief is cxpiesscd that any decided improvement 
in the Allied outlook, indicating a possible earlier 
termination of the war than generally counted upon, 
would be followed by a sharp rise in exchange at all 
the belligerent centres and a consequent lowering 
of neutral rates. The negotiations now reported 
to be under way whereby Secretary McAdoo is 
seeking to stabilize the American dollar in Europe 
are also said to be a factor. Bankers’ sight on 
Amsterdam closed at 50%, against 51%; cables at 
51, against 51% ; commercial sight at 50 7-16, 
against 50 15-16, and commercial sixty days at 
50 5-16, against 50 13-16 on Friday of the preceding 
week. Swiss exchange finished at 3 97 for bankers’ 
sight bills and 3 93 for cables. This compares with 
4 01 and 3 96 last week. Copenhagen checks closed 
at 30.90, and cables at 31.30, against 30.90 and 31.30. 
Checks on Sweden finished at 34.30 and cables at 
34.70, against 34 and 34.40, and checks on Norway 
closed at 31.30 and cables at 31.70, against 31.30 
and 31.70 last week. Spanish pesetas finished at

27% for checks and 27% for cables. The final 
quotation of a week ago was 28.40 and 28.60.

In South American quotations, the rate for checks 
on Argentina has declined to 44.60 and cables 44.75, 
compared with 45.15 and 45.25. For Brazil the 
check rate is also slightly lower, with checks at 25.30 
and cables 25.55, against 25.55 and 25.65 the 
previous week. The Chilian rate has been advanced 
to 17 9-32, against 15%, although Peru is still 
quoted at 57. Far Eastern rates are as follows: 
Hong Kong, 78@78.15, against 77.65@77.75; Shan
ghai, 111% @ 111% , against 111@ 111% ; Yokohama, 
52.75@52.85, against 52.65@52.75; Manila, 49%@ 
50 (unchanged); Singapore, 56%@56% (unchanged); 
Bombay, 36%@37 (unchanged), and Calcutta, 
35.73, against 35%.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,052,000 net in cash as a result of the cur
rency movements for the week ending June 21. Their 
receipts from the interior have aggregated $6,829,
000, the the shipments have reached $4,777,000. 
Adding the Sub-Treasury and Federal Reserve oper
ations and the gold imports and exports, which to
gether occasioned a loss of $74,740,000, 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 $72,688,000, as follows:

Week ending June 21. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Banks’ Interior m ovem ent___________
Sub-T reas. and F ed . R es . oper. and 

gold  Im ports and exports....................

$6,829,000

45,753,000

$4,777,000 G ain $2,052,000 

120,493,000 Loss 74,740,000
T o t a l ........................... ................ $52,582,000 S125.270.000 Loss 372,688,000

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

Banks of-
June 20 1918. June 21 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  
Spain _ 
I t a ly . .  
N eth erl’ds 
N a t. B el. h 
Sw itz ’laud 
Sweden . .  
D enm ark _ 
N o rw a y . .

T o t .w c c k . 694 ,8 -9 ,212  
P rov . week 693,842,829

£
1205,926i
,414,336’
,297,950,
,650,000
,008,000
,930,000
,449,000
,013,000
,380,000
,292,000
,404,000
,228,000
,617,000

£  | £
_________ I 64,205,926; 56

10.240.000 144,654,336 130 
6 ,021,300123,319 ,250126

12.375.000 142,025,000 147
2.289.000 13,297,000! 16

28.160.000 111,090 ,000: 58
3.142.000 36,591,000 33 

648,700 60,661,700! 49 
600,000! 15,980,000! 15

.................  15,292,000; 13

................   14,404,000 11
136,000 10,364,000 9

.................. 6,617,000! 7

£  ‘  £  £
634,774;   I 56,634,774

,009,406 10,320 ,000140,329 ,400  
667,650 2 ,491 ,350129.159 ,000
788.000 11,753 .000159,541 ,000
400.000 3,940,000 20,340,000
969.000 30,262,000 89,231,000
719.000 2.582,000 36,301,000
536.000 618.300' 50.154,300
380,000; 600,000, 15,980,000
670,300; ..................  13,670,300
276.000  ! 11,276,000
996.0001 136,000 10,132,000
161,000;  ! 7,161,000

63,612,000,758,501,212i677.207,130 
63 ,619,350757,462,179 675,018,592;

62,702,650 739 ,909,780 
62,568,100 737,580,092

a G old holdings o l  the Bank ot France tills year are exclusive o f £82,484 .320 
held abroad .

* N o  figures reported since O ctober 29 1917.
c  Figures for 1918 those given by "B ritish  Board o f T rad e J ourna l" for D o c  7 

1917; figures for 1917 estim ated on the basis o f the D e c . 7 1917 totals, 
h  August 0 1914 In both  years.

T H E  A U S T R I A N  O F F E N S IV E .
The attack which has been delivered this week 

by the Austrian army on the Italians was, no doubt, 
originally a part of the German General Staff’s 
general plan of campaign for 1918. That it was 
delayed until so long after the German offensive had 
been in progress on the French front, has several 
possible explanations. It may have been deliber
ately fixed for the present week, in expectation that 
by this time the campaign in the West would have 
attained decisive success, and that the similar achieve
ment in the South by crushing the only remaining 
active hostile army might end the war. If this was 
the purpose, the program manifestly miscarried 
through the checkmate of the German commander’s 
effort in the West by General Foch. It is also 
possible, however, that the German High Command 
did not desire to spare from the general stock of war
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material the supplies and munitions which would be 
needed for the Austrian offensive, until the Western 
attack should have been tried out on the basis of all 
available equipment being used for the German ar
mies.

There is a third theory, not very convincing, that 
the Austrian attack was conceived and undertaken 
at this moment with the primary purpose of diverting 
troops or supplies from the Entente armies in France 
to the Italian front. This theory overlooks the fact 
that an offensive on so large a scale as that of the 
Austrian this week, conducted simultaneously on a 
front not much less than one hundred miles, required 
thorough preparation, probably the work of months, 
and could hardly, therefore, have been an after
thought.

This view of the matter is borne out by the very 
evident fact that the Austrian attack was no surprise 
to the Italians, but had evidently been foreseen and 
expected, both as to time and character. The 
absence of any of the advantages which the Teutonic 
assailants enjoyed in the drive at the English line in 
March, and at the French line last month, is the first 
and most obvious explanation of the failure which 
the Austrian army has up to this time encountered.

The Austrians began their attack last Saturday, 
simultaneously in the mountains, from which, if 
victorious, they might have flanked the Italian army, 
and along the lowland defenses of the Piave River, 
from which, if victorious, an Austrian advance on 
Venice would have been possible. The result, after 
a week of fighting, has been that the mountain of
fensive has been brought to a complete standstill, 
apparently without accomplishing anything whatever; 
the Italians and their English auxiliaries having, in 
fact, regained the offensive on their own account. 
Gains of a few miles were made by the Austrians 
along the river; those gains, however, being isolated, 
mostly of little or no strategic value, and achieved at 
very heavy cost of life.

In the early stages of the offensive, military head
quarters at Vienna claimed twelve thousand Italian 
prisoners, which would not be incredible in an of
fensive of this magnitude, though the Austrian re
ports on matters of that kind have notoriously been 
less trustworthy than those of other belligerents. 
What is, however, infinitely more striking is the 
announcement by the Italian War Office, early in the 
week, that their armies have taken 4,500 Austrian 
prisoners, and the raising of the figure to 10,000 
yesterday. This is something which has not yet 
happened in the case of any army confronted with a 
vigorous offensive, and it could hardly have hap
pened on this occasion unless the attack at some 
point or points had failed completely, and the assail
ants been driven back. The week’s later news, 
indeed, suggested at least the possibility of an out
right disaster to the Austrians, of whose army as 
many as perhaps 50,000 men had crossed the Piave 
River on pontoon bridges and then been cut off from 
their supports on the other side by the sudden rising 
of the river. Many signs have pointed to ill-con
ceived and badly managed work in the first advance, 
among them the very unusual incident of the separa
tion of an Austrian general officer and his staff from 
the rest of the command, and the capture of the 
General. It was a somewhat striking coincidence 
that the failure of the Austrian grand offensive oc
curred while a very violent local attack by the Ger
mans in France, with the purpose of carrying Rheimg

by force, was completely and more or less disas
trously defeated last Tuesday night.

It is still too early to draw definite conclusions as 
to exactly what will be the end of the Austrian cam
paign in Italy, and how it will react on the campaign 
in France. But what has already been made evident 
is important. The Italian army, which last October 
had been reduced to great demoralization by its 
defeat on the Isonzo, by a loss according to Austrian 
reports of 180,000 prisoners and 1,500 guns, and by 
the discovery of internal treachery in the Italian 
ranks, has evidently recovered its morale. They 
have been fighting this week, it would seem, with 
the vigor of an army determined at all costs to re
trieve its reputation. It is equally manifest that the 
Italian army had been skilfully handled by its 
officers.

Supposing the Austrian reverses to be permanent, 
and especially in the conceivable case of an Austrian 
withdrawal and confession of defeat, important con
sequences might follow in two directions. The Ger
mans might find it necessary to detach a substantial 
part of their own troops to relieve the Austrians, in 
which case the Western offensive would be to that 
extent gravely prejudiced, especially since such de
pleted strength in the West would occur while 
American reinforcements were strengthening with 
great rapidity the opponents’ line. If this'were not 
to be the decision, then the Austrians, in case of 
further reverses, would be left, as has happened to 
them so often on similar occasions, to face a greatly 
intensified spirit of political opposition and insub
ordination at home, for there can now be no doubt 
that this domestic situation is actually critical.

Financially and economically, the present condi
tion of Austria is deplorable; it is established that 
during the past few weeks troops have repeatedly 
been called out to put down domestic demonstrations 
against the Government. These are the influences 
which operated to provoke the political uprising of 
1917 in Russia, when a defeat of the army brought 
the home opposition to a head. In the case of Austria 
they would be reinforced, first by the strong racial 
antagonisms which did not play a part in Russia; 
second, by the resentment which has already become 
plainly evident at the Emperor’s complete surrender 
to the arrogant dominance of Berlin. Disastrous 
failure of the Italian offensive with great loss of life 
might conceivably serve to bring this opposition to 
the formidable head.

We have learned by a long experience in this war 
not to be too hasty in assuming tangible results of 
the first importance from such a situation. The 
mere fact of being at war has in many cases prevented 
the realization of what would otherwise have been 
reasonable political expectation. But that the 
resultant state of affairs in Austria would have a 
profund influence on the Teutonic position, not only 
in the West but in the East, and therefore on the 
whole war situation, it is difficult to doubt.

“ B U S IN E S S  IS  B U S IN E S S ’ 1— E V E N  I N  W A R  
T I M E .

In the old days, (how far away they seem, though 
only a few years distant!) the phrase “ Business is 
Business” was heavy with meaning. To one, it 
indicated the necessity of keeping business separate 
from sentiment; to another, it meant that there was 
no sentiment in business, not because of the demands
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of justice and safety but because capital and the 
capitalist were without “ souls.”

If the personnel of an average small bank be 
observed there will generally be found a president 
and cashier of opposing temperaments. Of the 
latter, whose work brings him in close contact with 
customers, it will often be said, he is a “ jolly good 
fellow.” Of the former it will, quite likely, as often 
be said, “ lie is as close as the bark on a tree,” for 
short, he is “an old skinflint.” But when the 
foundation of the trust imposed in the bank is 
analyzed, it will be found that the officer who “ takes 
no chances,” who views the institution as a business 
proposition, and not as a benevolent enterprise, who 
is faithful, exact, just, though he seem “hard,”  and 
is often deaf to entreaties wholly personal, is the 
“ mainstay” of the bank, and, in fact, the rock on 
which its success is budded.

We believe that in this simple illustration is em
bodied a truth susceptible of wide expansion and 
application in our present affairs as a nation and a 
people. We are fighting this great war behind the 
lines with “ business.” At eveiy step in our progress 
appeal is made to “ patriotism.” It is a legitimate 
and timely appeal. And the response thereto 
thrills the heart, encourages our hope, and comforts 
the spirit. Without various personal sacrifices the 
mighty object will not be attained. And every 
intervention and interference by Government in our 
business affairs needs to have poured upon it this 
anointing of “ love of country.” But it is still true 
that this business machine of ours, budded and 
fashioned by a hundred years of effort, is durable in 
its nature, automatically continuous in its operation, 
and life-giving and sustaining in its product. With
out it our culture could not exist. It is the most 
precious thing we have. And our dependence upon 
it for all that we are and hope to be has become so 
fixed as to be unconsciously held.

We are far from considering “ business as usual.” 
The term has given rise to endless conjecture and 
argument. There is not a single business enterprise 
in the United States, large or small, that is going on 
“ as usual,” as-it was four years ago. Nor do we 
now consider whether or not to the inevitable inter
ferences war makes upon supply and demand other 
arbitrary, and possibly ill-considered and dangerous, 
interferences shall be added by legislative procedure. 
Our thought is that in the making and executing of 
new laws affecting “ business” we cannot rightfully 
expect that appeals to patriotism and sentiment will 
change its inherent essential nature, and that if we 
depend too much on patriotic feeling and not enough 
upon our business strength we are in danger of failure. 
And corollary to this is the further truth that in so 
far as patriotism does change established business 
principles, that far business is weakened as a sustain
ing power, and will fail us when peace shall come and 
the plea of patriotism is withdrawn.

By direct application we would make this truth 
plain, if it be a truth, and we speak in no dogmatic 
tone. Two of our greatest popular activities now 
in closest association with Government are our banks 
and our railroads. Admit everything that may be 
said as to the need of their use. Let the appeal to 
management be as intense as it may. It still re
mains true that “ patriotism” cannot and will not 
operate a bank or a railroad, and the principles of 
successful operation of either are founded on experi
ence and are inseparable from conduct. Banking

is banking. Dealing in commercial credits by a 
particular institution in a given environment, no 
matter how many treasury certificates it may carry, 
in p rin cip le  of action is not changed. And it also 
follows that if the prin cip les  of its being are violated 
it will fail and cannot carry any treasury certificates. 
And the same is true of railroads— no matter how 
many soldiers and munitions of war they may carry, 
all the laws of successful operation of the industry of 
transportation are still in force, and if abrogated 
seemingly, or if refused recognition, constitute that 
peril which inheres in wisdom ignored and strength 
misused.

It is not contended that no concessions be asked 
to manifest needs, but that these concessions do not 
become a permanent part of functioning and man
agement, that they do not utterly change the nature 
of the corporation and business. Of what use to 
have n ational com m ercial banks if by the operations 
of a Federal Reserve system they are to lose their 
individual character, become indistinguishable from 
other forms of banking, and by their complex char
acter be no longer amenable to and safeguarded by 
the self-created laws of commercial credit? Of 
what use to “ take over” the railroads for a specific 
war period, and so operate them as to make all 
roads “ look alike,” to “ scramble” them so that they 
cannot be separated at the close of the war without 
a greater convulsion than that occasioned by their 
present “ taking over” ? Happily, we are not with
out evidence that the contracts now about formu
lated are cold business propositions. Most con
tracts we believe specifically declare that ultimate 
Government ownership is no part or intent of the 
law under which the tenancy is entered upon. And 
then ample details of operation are enumerated with 
care, with a provision added for arbitration of dis
putes. Yet in a general order regarding hours and 
wages of employees we find the Director-General 
appealing to the men to “ remember that they are 
not only serving their country in the operation of 
the railroads, but that upon the character, quality 
and loyalty of that service depends in large measure 
our success in this war.” Now the war needs are 
not the common carrier needs, and they do not 
change the character of the transportation business, 
they only come in as an added factor of operation 
which should have precedence. And it follows that 
the “ character and quality and loyalty” of the em
ployee to his employer is not in the least changed by 
Government control through operation. He does 
the same things in the same way. And if it can be 
argued that any greater efficiency which may be 
shown by this experiment is due to wholly changed 
relations of employee and employer, then that w ill 
be lost when the roads are surrendered. A reasonable 
probability is that a species of office-holding de
pendency will grow up and show a deterioration in 
efficiency. But we are not dicussing that. Our 
major contention should now be clearly revealed—  
namely, that “ good business”  is not done on “ patri
otism” but on developed and tested principles of 
conduct that, though now inevitably interfered with 
to some extent by war, are still existent and powerful; 
and that in all the dealings of Government with our 
great branches of industry they m ust be recognized , 
and, to speak plainly, that if we attempt to pull our 
way through on appeals to patriotism alone, or as 
a major condition, we shall probably find ourselves 
in extremities.
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I t  i s  g e n e r a l l y  a d m i t t e d  t h a t  o f  a l l  t h e  S t a t e s  o f  

t h e  w o r l d  G e r m a n y  s t a n d s  a s  t h e  g r e a t  e x a m p l e  o f  

t h e  a d m i x t u r e  o f  b u s i n e s s  a n d  g o v e r n m e n t .  T h a t  

G o v e r n m e n t  i s  a l s o  p r e - e m i n e n t  a s  a n  a u t o c r a c y  

w i t h  f o r c e  a s  i t s  m a i n s t a y .  A n d ,  h o w e v e r  m u c h  i t  

m a y  b e  c o n c e a l e d  f r o m  t h e  G e r m a n  p e o p l e ,  i t  i s  t h e  

c o n c e p t i o n  o f  o u r  l e a d e r s  o f  t h o u g h t  t h a t  m i l i t a r i s m  

i s  a  c a n c e r  g n a w i n g  a t  t h e  v i t a l s  o f  t h a t  S t a t e .  

C o l l a p s e  f r o m  w i t h i n  m a y  c o m e  a t  a n y  t i m e ;  o r  

o v e r t h r o w  f r o m  w i t h o u t .  A n d  j u s t  a s  s u r e l y  a s  

b u s i n e s s  a n d  g o v e r n m e n t  a r e  w e l d e d  t o g e t h e r ,  t h e  

f a i l u r e  o f  o n e  i s  t h e  f a i l u r e  o f  t h e  o t h e r .  A n d  u t t e r  

r u i n  w a i t s  o n  t h e  i s s u e  o f  t h e  w a r  f o r  G e r m a n y .  

I n  w a r  o r  p e a c e ,  t h e  c a n c e r  o f  m i l i t a r i s m ,  f a s t e n e d  

u p o n  “ b u s i n e s s , ”  i s  i n c u r a b l e ,  a  f a t a l  d i s e a s e .  T h e  

p l e a  s o  a r d e n t l y  m a d e  t h a t  t h e  f i g h t i n g  i s  t o  s a v e  

t h a t  S t a t e  w i l l  a v a i l  t h e  p e o p l e  n o t h i n g .  A n  a m b i 

t i o u s  w o r l d  t r a d e  n o w  s h a t t e r e d  c a n  n e v e r  b e  r e 

v i v e d  b y  a  c o n t i n u a n c e  o f  m i l i t a r i s m .  A  r e c o n 

s t r u c t i o n  m u s t  c o m e ;  a n d  a  s e v e r a n c e  o f  w a r  a n d  

t r a d e .

W e  h a v e  t a k e n  t h e  p r o p o s e d  r a i l r o a d  c o n t r a c t s  a s  

a  c a s e  i n  p o i n t .  A n d  w h a t e v e r  m a y  b e  t h e  p o p u l a r  

j u d g m e n t  u p o n  t h e  p r o v i s i o n s  o f  t h e  i n s t r u m e n t s  

d r a w n  u p ,  t h e y  a r e  p u r e  b u s i n e s s  a g r e e m e n t s ,  a n d  

t h e y  h a v e  n o t h i n g  w h a t e v e r  t o  d o  w i t h  t h e  “ i n s p i r i n g  

t a s k  . . .  o f  p u t t i n g  u p o n  a  m o r e  j u s t  a n d  

e q u i t a b l e  b a s i s  t h e  w a g e s  a n d  w o r k i n g  c o n d i t i o n s  o f  

lo y a l  w o r k e r s  i n  r a i l r o a d  s e r v i c e , ”  s a v e  a s  t h a t  i s  d o n e  

u p o n  a  p u r e l y  b u s i n e s s  b a s i s ,  a n d  m i g h t  h a v e  b e e n  

d o n e  b y  t h e  r o a d s  t h e m s e l v e s  i f  t h e y  h a d  n o t  b e e n  

r e s t r i c t e d  b y  t h e  G o v e r n m e n t  s u p e r v i s i o n .  A n d  t h e  

s a m e  t h i n g  h o l d s  g o o d  w i t h  t h e  b a n k s .  T h e  t o l l  w e  

a r e  p a y i n g  n o w ,  a n d  t h e  g r e a t e r  t o l l  w e  w i l l  p a y  w h e n  

p e a c e  c o m e s ,  s h o u l d  b e  w a r n i n g  t h a t  d e t e r i o r a t i o n  

a n d  d e s t r u c t i o n  f a c e s  u s  w h e n  w e  r e f u s e  t o  s e e  t h a t  

g o v e r n m e n t  i s  g o v e r n m e n t  a n d  b u s i n e s s  i s  b u s i n e s s ,  

a n d  n o  “ a p p e a l  t o  p a t r i o t i s m ”  c a n  m a k e  t h e m  o n e  

w i t h o u t  d e p r i v i n g  t h e  p e o p l e  o f  t h e  v e r y  e s s e n c e  o f  

t h e i r  l o y a l t y — t h e  v o l u n t a r y  d e v o t i o n  o f  t h e  r e s u l t s  

o f  e f f o r t  t o  t h e  s e r v i c e  o f  t h e  S t a t e .

L e t  u s  b e l i e v e  t h a t  w e  c a n  p u t  t h e  s p ir i t  o f  p a t r i o t 

i s m  i n  a  r e p u b l i c  o f  t h e  f r e e ,  i n t o  o u r  “ b u s i n e s s , ”  

g i v i n g  i t  g r e a t e r  e n e r g y  a n d  m o v e m e n t ,  a n d  t o  s o m e  

e x t e n t  c h a n g i n g  i t s  d i r e c t i o n ,  b u t  t h a t  w e  c a n n o t  

t h e r e b y  c h a n g e  i t s  c h a r a c t e r ,  i t s  n a t u r e .  A n d  i n  

a n o t h e r  w a y ,  i t  m a y  b e  s a i d ,  w e  c a n  p u t  t h e  s p ir i t  o f  

b u s i n e s s  i n t o  g o v e r n m e n t .  M o r e o v e r ,  w e  s h o u l d  d o  

s o .  B u t  n e v e r  t h e s e  t w a i n  a r e  o n e .  A n d  t h e  a d 

m o n i t i o n  o f  t h e  t r u t h  e x t e n d s  t o  e a c h .  W i t h  t h e  

u t m o s t  c o n c e s s i o n  t o  g o o d  i n t e n t  i n  t h i s  c o n s t a n t  

“ a p p e a l  t o  p a t r i o t i s m , ”  a d d r e s s e d  b y  o u r  r e p r e s e n t a 

t i v e  o f f i c i a l s  t o  t h e  b u s i n e s s  w o r l d ,  t o  s t r i p  i t s e l f  f o r  

s a c r i f i c e ,  t o  t r a n s f o r m  i t s e l f  f o r  t h e  s a k e  o f  t h e  c a u s e ,  

i t  s h o u l d  b e  r e c o g n i z e d  t h a t  w h e n  t h e  i n s i s t e n c e  t a k e s  

o n  t h e  f o r m  o f  c o m p u l s i o n ,  i t  m u s t  e i t h e r  c h a n g e  t h e  

n a t u r e  a n d  c h a r a c t e r  o f  “ b u s i n e s s , ”  t e n d i n g  t o  d e 

s t r o y  i t  a n d  w o r k i n g  a t  t h e  s a m e  t i m e  t h e  u l t i m a t e  

r u i n  o f  o u r  f o r m  o f  g o v e r n m e n t ,  o r  i t  m u s t  t e n d  t o  

d e s t r o y  o u r  p r e s e n t  f o r m  o f  g o v e r n m e n t  a n d  w o r k  

t h e  u l t i m a t e  r u i n  o f  b u s i n e s s .

N A T I O N A L  W A R  S A V I N G S  D A Y  
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I t  w o u l d  h a r d l y  b e  p o s s i b l e  t o  a d d  a n y  n e w  

“ s a y i n g s ”  c o n c e r n i n g  t h e  b e n e f i t s  o f  s a v i n g s  a n d  

t h r i f t .  “ P o o r  R i c h a r d ”  h a s  b e c o m e  a  v a l u a b l e  

h e l p e r  t o  “ U n c l e  S a m ” — a n d  t h e r e ,  p e r h a p s ,  y o u  

h a v e  t h e  w h o l e  o f  i t .  A t  a n y  r a t e ,  t h e  a r g u m e n t s  

a r e  a l l  i n ,  a n d  t h e  r e a l  v e r d i c t  o f  t h e  “ j u r y  o f  t h e

A m e r i c a n  p e o p l e ”  i s  s o o n  t o  b e  a n n o u n c e d .  A s  

n e i g h b o r  t o  n e i g h b o r ,  i t  i s  p e r m i t t e d  t o  e a c h  o f  u s ,  

h o w e v e r ,  t o  a s k  o f  t h e  o t h e r ,  H a v e  y o u  d o n e  y o u r  

s h a r e  ?

O f  t h e  l a r g e r  a s p e c t s  o f  t h e  s u b j e c t  o f  s a v i n g s  a n d  

t h r i f t ,  t h e r e  a r e  t w o  t o  w h i c h  w e  s h o u l d  g i v e  o u r  

c o n t i n u e d  b e s t  a t t e n t i o n .  O n e  i s  t h e  e c o n o m i c  s i g 

n i f i c a n c e  o f  t h e s e  p e r s o n a l  s a v i n g s  u p o n  t h e  g e n e r a l  

b u s i n e s s  o f  t h e  c o u n t r y ;  a n d  t h e  o t h e r  i s  t h e  u l t i m a t e  

e f f e c t  u p o n  t h e  s p i r i t u a l  g r o w t h  a n d  c h a r a c t e r  o f  

t h e  p e o p l e .  W e  a r e  a l l  w e l l  a w a r e  o f  t h e  f a c t  t h a t  

t h e  s a v e d  d o l l a r  h e l p s  t o  w i n  t h e  w a r ,  t h a t  i t  t r a n s 

f o r m s  i n t o  s u p p l i e s  a n d  m u n i t i o n s ,  t h a t  i t  f i g h t s  

b e h i n d  t h e  l i n e s .  A n d  y e t  t h i s  s a v e d  d o l l a r  n e v e r  

l e a v e s  t h e  U n i t e d  S t a t e s ,  a n d  t h o u g h  i t  g o  i n t o  

s u p p l i e s  a n d  m u n i t i o n s  c o m e s  o u t  o f  t h e m  i n  p a y 

m e n t  f o r  m a t e r i a l s  a n d  w a g e s  t o  b e g i n  a g a i n  a n o t h e r  

r o u n d  f o r  t h e  s u p p o r t  o f  h u m a n  s u s t e n a n c e  a n d  t h e  

a c c o m p l i s h m e n t  o f  h u m a n  d e a t h — t h e  d e a t h  o f  

d e c l a r e d  e n e m i e s .  W h a t  i s  a c t u a l l y  w i t h d r a w n  i s  

m a t e r i a l  a n d  l a b o r  d e v o t e d  t o  n e w  p u r p o s e s  t h a t  

h a v e  n o t  i n  t h e  y e a r s  a g o n e  e n g a g e d  o u r  a t t e n t i o n .  

O n e  m e t h o d  p r o p o s e d  t o  a c c o m p l i s h  t h i s  e n d  o f  

d e v o t i o n  o f  l a b o r  a n d  m a t e r i a l s  t o  t h e  n e w  u s e  o f  

w a r  i s  t o  c u r t a i l  b y  s o m e  p r o c e s s  o f  G o v e r n m e n t  

c o n t r o l  t h e  u s e  o f  t h e s e  p r i m e  f a c t o r s  o f  p r o d u c t i o n  

i n  m a k i n g  n e w  e s s e n t i a l s .  C l o s e  s c r u t i n y  d i s c l o s e s  

t h a t  s o  i n t e r w o v e n  a r e  a l l  t h e  t h r e a d s  o f  i n d u s t r i a l  

a c t i v i t y  t h a t  s e p a r a t i o n  i s  w e l l  n i g h  i m p o s s i b l e ,  a n d  

t h a t  w h e n  n o n - e s s e n t i a l s  a r e  d e c l a r e d  a n d  p r o h i b i t e d  

t h e r e  i s  a  s u d d e n  v o i d  t h a t  i s  n o t  f i l l e d — t h e  t r a n s 

f o r m a t i o n  c a n n o t  b e  r a p i d l y  e f f e c t e d ,  t h e r e  i s  i d l e  

l a b o r  a n d  w a s t e  m a t e r i a l — t h e  m a c h i n e r y  o f  p r o d u c 

t i o n  s u f f e r s  a  s u d d e n  w r e n c h ,  a n d  f a i l i n g  t o  f u n c t i o n  

p r o p e r l y  a t  h o m e ,  i t  f a i l s  t o  p r o v i d e  t h e  n e c e s s a r i e s  

f o r  c o n d u c t  o f  t h e  w a r  a b r o a d .

S o  m u c h  f o r  t h e  f i r s t  p r o p o s i t i o n .  A t  o n c e  i t  w i l l  

b e  a p p a r e n t  t h a t  t h e s e  p e r s o n a l  s a v i n g s  r e p r e s e n t  a  

s lo w in g  d o w n  o f  t h e  n o r m a l  p e a c e t i m e  p r o d u c t i o n  

w i t h o u t  a t t e m p t i n g  t o  a r r a y  l u x u r i e s  a n d  n e c e s s i t i e s  

i n  h o s t i l e  c l a s s e s .  M e a s u r e d  o n l y  b y  t h e  d i v e r s i t y  

o f  t a s t e s ,  h a b i t s ,  n e e d s ,  a n d  p l e a s u r e s ,  o f  a  h u n d r e d  

m i l l i o n s  o f  p e o p l e  w i l l  b e  t h e  d i r e c t  e f f e c t  o f  “ s a v i n g s  

a n d  t h r i f t ”  u p o n  t h e  b u s i n e s s  o f  a n y  s i n g l e  i n d i 

v i d u a l ,  f i r m  o r  c o r p o r a t i o n .  F o r  t h e  p r o t e c t i o n  o f  

t h e  i n t e g r i t y  a n d  m o m e n t u m  o f  “ b u s i n e s s ”  n o  b e t t e r  

m e t h o d  o f  t r a n s f o r m i n g  t h e  e n e r g i e s  o f  a  p e o p l e  i n t o  

t h e  p r o s e c u t i o n  o f  a  w o r l d - w a r  c a n  b e  f o u n d  t h a n  

W a r  S a v i n g s  S t a m p s .  T h e  i n d i v i d u a l  i s  s t i l l  m a s t e r  

o f  h i m s e l f .  H e  a l o n e  d e t e r m i n e s  w h e r e ,  w h e n ,  a n d  

w h a t  s h a l l  b e  h i s  s e l f - i m p o s e d  d e p r i v a t i o n .  W h a t  i s  

o n e  m a n ’ s  l u x u r y ,  i n  t h e  c o m p l e x i t y  o f  a n  a d v a n c e d  

c i v i l i z a t i o n ,  i s  a n o t h e r  m a n ’ s  n e e d .  N o  t w o  w i l l  

s a v e  i n  t h e  s a m e  w a y ,  a t  t h e  s a m e  t i m e ,  t h e  s a m e  

t h i n g s .  N o  m a n  w i l l  s u d d e n l y  b e  “ p u t  o u t  o f  

b u s i n e s s . ”  A l l  w i l l  c o n t i n u e  t o  e a r n  a n d  s p e n d  a n d  

s a v e .

W h e t h e r  i t  b e  p u r s u i t  o r  p o s s e s s i o n  t h i s  c u m u 

l a t i v e  e f f o r t  o f  a  p e o p l e  t h r o u g h  s a v i n g s  a n d  t h r i f t ,  

s e t s  u p  a  n e w  m o t i v e  p o w e r ,  r e v e a l s  a  n e w  o b j e c t .  

T h e  s t o i c  i s  a s  f o o l i s h  a s  t h e  e p i c u r e a n .  T h e  m o s t  

p r e c i o u s  t h i n g s  i n  l i f e  a r e  t h e  c h e a p e s t — l a b o r ,  l o v e ,  

j o y — e a c h  t o  b e  h a d  f o r  t h e  a s k i n g .  W e  l o n g  f o r  o u r  

s h i p  t o  c o m e  i n ,  w e  s t r a i n  o u r  e y e s  t o w a r d  p l a c e s  

a n d  p a l a c e s ,  a n d  w h i l e  w e  w o r k  i n  f i e l d  a n d  f a c t o r y ,  

w e  l o o k  w i t h  r a p t  e a g e r n e s s  u p o n  o u r  “ c a s t l e s  i n  

S p a i n . ”  T h e r e  a r e  l a n d s c a p e s  o f  t h e  s o u l  f a r  s u r 

p a s s i n g  t h e s e .  A  l o o k  w i t h i n  w i l l  b r i n g  t h e m  t o  

v i e w — t h o u g h t s  o n  h e l p f u l n e s s ,  a s p i r a t i o n s  f o r  s e r 

v i c e ,  h o m e s  m a d e  h a p p y ,  f r i e n d s  f a s t e n e d  w i t h
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“ h o o k s  o f  s t e e l / ’  s m i l e s  a w a k e n e d  i n  c h i l d  f a c e s  a n d  

s e c u r i t y  d o w e r i n g  t h e  e y e s  o f  a g e .  A n d  t h e n  r u s h 

i n g  f r o m  t h i s  c l o i s t e r  o f  c o n t e m p l a t i o n  i n  t h e  h u m a n  

s o u l  w h a t  d i v i n e  a c t i v i t i e s  f l o w  o u t  o v e r  t h e  w o r l d !  

F r o m  n e i g h b o r  t o  n e i g h b o r ,  f r o m  c o m m u n i t y  t o  

c o m m u n i t y ,  f r o m  S t a t e  t o  S t a t e ,  t h e s e  e l e m e n t s  o f  

t h e  “ s i m p l e  l i f e , ”  t h e s e  i n t r o s p e c t i o n s  a n d  e f f o r t s ,  

t u r n e d  a w a y  f r o m  t h e  h e c t i c  r u s h  o f  m e n  f o r  p o w e r  

a n d  p o s s e s s i o n ,  w a s h  t h e  w i d e  e a r t h  w i t h  s p i r i t u a l  

w a v e s  o f  c o n t e n t m e n t  a n d  p e a c e .  A l l  t h e s e  t h i n g s  

W a r  S a v i n g s  S t a m p s  d o .

T h i s  n a t i o n a l  e f f o r t  t o  c o n s e r v e  a n d  s a v e ,  t h i s  

s a c r i f i c e  o f  s o m e  o f  t h e  m a t e r i a l  i n t e r e s t s  w e  h a v e ,  

m u s t  r e a c t  t o  m a k e  u s  r i c h e r  i n  t h e  f i n e r ,  t h e  i m 

m a t e r i a l ,  p o w e r s  a n d  p r e r o g a t i v e s .  W e  s h a l l  h a v e  

n e w  i n t e r p r e t a t i o n s ,  n e w  e s t i m a t e s .  I f  t h e  o l d  

v a l u e s  f a d e ,  n e w  v a l u e s  a p p e a r .  A  f r u g a l  p e o p l e  

b e c o m e s  a  c o n t e m p l a t i v e  o n e .  W h a t  i s  l o s t  i n  t h e  

t u m u l t ,  i s  g a i n e d  i n  c a l m .  L i f e  h a s  f e w e r  f a i l u r e s  

f o r  t h e  r o a d  i s  o p e n  a n d  f r e e .  C o n f l i c t  s u b s i d e s ,  f o r  

w e a l t h  l i e s  i n  c h a r a c t e r  a n d  t h e  i n t a n g i b l e  p o s s e s 

s i o n s  o f  s o u l ,  t h a t  c a n n o t  r u s h  o r  b e  t a k e n  a w a y .  

H e r e  i s  a  s o c i a l i s m  o f  t h e  s p i r i t  t h a t  i s  p r a c t i c a l  b e 

c a u s e  i t  a l o n e  i s  t h e  r e a l .  P e c u l i a r  t o  t h e  i n d i v i d u a l ,  

s e l f - c o n t a i n e d  a n d  e n d o w e d  o f  t h e  i n f i n i t e ,  t h e  

l i b e r t y  t o  f e e l  a n d  t o  t h i n k  e m b o d i e s  t h e  l i b e r t y  t o  

s e r v e  a n d  t o  s a c r i f i c e ,  a n d  t h e  c o m m u n a l  g o o d  n o  

l o n g e r  d e p e n d s  u p o n  “ g o v e r n m e n t , ”  w h i c h  t a k e s  i t s  

p l a c e  a s  a  m i n i s t e r i a l  a g e n c y  t o  b e  c o n t r o l l e d  r a t h e r  

t h a n  t o  c o n t r o l .  F a r  a n d  w i d e  r u n  t h e  i n f l u e n c e s  s e t  

u p  b y  t h e  s i m p l e  e x p e d i e n t  o f  r e d u c i n g  l i f e ,  t h r o u g h  

s a v i n g s  a n d  t h r i f t ,  t o  i t s  s p i r i t u a l  e s s e n c e  a n d  e q u a 

t i o n .  A n d  w e  m a y  h a i l  t h i s  o n e  a p p o i n t e d  d a y  a s  t h e  

a u g u r y  o f  a n  e p o c h  t o  c o m e  w h e n  o u r  i n d u s t r i a l i s m  

s h a l l  b e  b u t  a n  i n d i s p e n s a b l e  m e a n s  t o  a  “ h i g h e r  l i f e ” —  

a  w o r l d  r e m a d e  e v e n  b y  t h e  d r e a d  a l t e r n a t i v e  o f  w a r .

C A N A D A ’ S  W O N D E R F U L  A C H I E V E M E N T .

O tta w a , C a n . ,  J a n e  2 1  1 9 1 8 .

C a n a d a ’ s  s w i f t  d e v e l o p m e n t  o f  w a r  e x p o r t  t r a d e  

h a s  i n v i t e d  c o m m e n t  a p l e n t y .  O n l y  m a y  o n e  c l e a r l y  

r e a l i z e  t h e  s o u n d  b a s i s  f o r  t h i s  s e n s e  o f  b u o y a n c y  

b y  p e r u s i n g  a  s u m m a r y  o f  C a n a d a ’ s  w a r  t r a d e

e x p o r t  s i n c e  t h e  o u t b r e a k  o f  h o s t i l i t i e s :

Period—  War Materials.
Fiscal year 1914-15_____________ _____________  $32,891,200
Fiscal year 1915-10.......    149,403,600
Fiscal year 1910-17----------------------------   383,442,200
Ton months, 1917-18________________________  438,904,400

Total war materials________ ________________$1,004,701,400

Foodstuffs.
Fiscal year 1914-15-----------------------   $187,011,300
Fiscal yoar 1915-10--------------------------------------  332,455,900
Fiscal year 1916-17.._______   482,019,400
Ton months 1917-18------------------------------------  024,858,700

Total foodstuffs-----------------------   $1,020,045,300

T h a t  t h i s  c o u n t r y  o f  r e l a t i v e l y  s m a l l  i n d u s t r i a l  

o r g a n i z a t i o n  a n d  w i t h  n o  e x p e r i e n c e  i n  s u d d e n  a d 

j u s t m e n t s  o f  p r o d u c t i v e  m a c h i n e r y  w o u l d  b e  a b l e  t o  

a d d  $ 2 , G 3 1 , 6 4 0 , 7 0 0  w o r t h  o f  p r o d u c t s  t o  t h e  A l l i e s ’  

w a r  m a c h i n e  w a s  q u i t e  u n t h i n k a b l e  e v e n  a t  t h e  

c l o s e  o f  1 9 1 4 .  W i t h  n o t  m o r e  t h a n  o n e  o r  t w o  w a r  

f a c t o r i e s  i n  o p e r a t i o n  f o u r  y e a r s  a g o ,  t h e  n a t i o n  h a s  

k e p t  5 5 0  m u n i t i o n s  i n d u s t r i e s  i n  c o n t i n u o u s  o p e r a 

t i o n ,  s p e e d e d  u p  t o  k e e n  e f f i c i e n c y ,  a n d  t u r n i n g  

o u t  m o r e  t h a n  a  b i l l i o n  d o l l a r s  w o r t h  o f  m a t e r i a l s  

f o r  o v e r s e a s  u s e .  C a n a d a  h a s  m a n a g e d  t o  m a k e  a  

v e r y  f a i r  s h o w i n g  a l o n g s i d e  t h e  h i g h l y - d e v e l o p e d  

i n d u s t r i a l  m a c h i n e  o f  t h e  U n i t e d  S t a t e s ,  f o r  t h e  

l a t t e r  w a s  s e n t  a b r o a d  a b o u t  f i v e  t i m e s  t h e  a m o u n t  o f  

C a n a d a ’ s  w a r  m a t e r i a l  p r o d u c t i o n ,  o r  $ 5 , 3 7 0 , 1 6 7 , 0 0 0 .

M R .  M c A D O O ’ S  G O O D  I N T E N T I O N S  R E G A R D 

I N G  T H E  R A I L R O A D S .

W h i l e  t h e  m a t t e r  o f  a n  o p e r a t i n g  c o n t r a c t  b e t w e e n  

t h e  G o v e r n m e n t  a n d  t h e  o w n e r s  o f  p r i v a t e  p r o p e r t y  

w h i c h  i t  h a s  s e i z e d  w i t h o u t  a s k i n g  t h e i r  c o n s e n t  i s  

p e n d i n g ,  D i r e c t o r - G e n e r a l  M c A d o o  p u t s  o u t  a  s t a t e 

m e n t  o f  t h e  p u r p o s e s  h e  s e e k s  t o  a c c o m p l i s h ,  n a m i n g  

t h e m  i n  w h a t  h e  c o n c e i v e s  t o  b e  t h e i r  o r d e r  o f  i m 

p o r t a n c e .  H e  p l a c e s  f i r s t  t h e  w i n n i n g  o f  t h e  w a r ,  

w h i c h  i n c l u d e s  p r o m p t  m o v i n g  o f  w h a t e v e r  t h e  

G o v e r n m e n t  r e q u i r e s ,  a n d  t o  t h i s  e v e r y t h i n g  m u s t  

b e  s u b o r d i n a t e d .  O f  t h e  l a t t e r  t h e r e  w i l l  b e  n o  

q u e s t i o n  a n y w h e r e .  T h e  g r e a t e r  m u s t  o v e r c o m e  t h e  

l e s s .  S h o w  i n d i s p u t a b l y  t h a t  a  c e r t a i n  t h i n g  i s  

n e c e s s a r y  t o  t h a t  e n d  a n d  n o  o t h e r  c o u r s e  w i l l  s e r v e  

t h a t  e n d ,  a n d  a l l  m u s t  r e l u c t a n t l y  a s s e n t ;  b u t  t h e  

t r o u b l e  i s  t h a t  e v e r y  p r o p o s i t i o n  b r o u g h t  f o r w a r d  i s  

a s s e r t e d  t o  b e  d e m a n d e d  a n d  j u s t i f i a b l e  a s  a n  e m e r 

g e n c y  p r o p o s i t i o n  a n d  a  c h a l l e n g i n g  o f  t h e  a s s e r t i o n  

i s  m e t  w i t h  i m p a t i e n c e .

S e c o n d ,  “ t h e  s e r v i c e  o f  t h e  p u b l i c ,  w h i c h  i s  t h e  

p u r p o s e  f o r  w h i c h  t h e  r a i l w a y s  w e r e  b u i l t  a n d  g i v e n  

t h e  p r i v i l e g e s  a c c o r d e d  t h e m ;  t h i s  i m p l i e s  t h e  m a i n 

t e n a n c e  a n d  i m p r o v e m e n t  o f  t h e  r a i l r o a d  p r o p e r t i e s  

s o  t h a t  a d e q u a t e  t r a n s p o r t a t i o n  f a c i l i t i e s  w i l l  b e  

p r o v i d e d  a t  t h e  l o w e s t  c o s t ,  t h e  o b j e c t  o f  t h e  G o v e r n 

m e n t  b e i n g  t o  f u r n i s h  s e r v i c e  r a t h e r  t h a n  t o  m a k e  

m o n e y . ”  T h i r d ,  “ t h e  p r o m o t i o n  o f  a  s p i r i t  o f  s y m 

p a t h y  a n d  a  b e t t e r  u n d e r s t a n d i n g  a s  b e t w e e n  t h e  

r a i l w a y s  a n d  t h e i r  t w o  m i l l i o n  e m p l o y e e s  a s  w e l l  a s  

t h e i r  h u n d r e d  m i l l i o n  p a t r o n s . ”

T h e  f o u r t h  a i m  i s  “ t h e  a p p l i c a t i o n  o f  s o u n d  

e c o n o m i c s . ”  T h i s  i s  e x p l a i n e d  a s  i n c l u d i n g  s i x  

f e a t u r e s :  e l i m i n a t i n g  s u p e r f l u o u s  o u t l a y s ;  “ p a y m e n t  

o f  a  f a i r  a n d  l i v i n g  w a g e  f o r  s e r v i c e s  r e n d e r e d ,  a n d  

a  j u s t  c o m p e n s a t i o n  f o r  i n j u r i e s  r e c e i v e d ; ”  p u r c h a s e  

o f  m a t e r i a l  a t  t h e  l o w e s t  p r i c e s  c o n s i s t e n t  w i t h  a  

r e a s o n a b l e  b u t  n o t  e x c e s s i v e  p r o f i t ;  a d o p t i o n  o f  

s t a n d a r d i z e d  e q u i p m e n t  a n d  i n t r o d u c t i o n  o f  d e v i c e s  

f o r  s a v i n g  l i f e  a n d  l a b o r ;  r o u t i n g  b o t h  f r e i g h t  a n d  

p a s s e n g e r  t r a f f i c  “ w i t h  d u e  r e g a r d  t o  t h e  f a c t  t h a t  a  

s t r a i g h t  l i n e  i s  t h e  s h o r t e s t  d i s t a n c e  b e t w e e n  t w o  

p o i n t s ; ”  i n t e n s i v e  e m p l o y m e n t  o f  a l l  e q u i p m e n t  a n d  

a  c a r e f u l  s t u d y  a n d  r e c o r d  o f  r e s u l t s ,  f o r  d e t e r m i n i n g  

t h e  c o m p a r a t i v e  e f f i c i e n c y  s e c u r e d .

A s  a  t h e o r e t i c a l  s t a t e m e n t  o f  i n t e n t i o n s ,  t h i s  

r e a d s  v e r y  w e l l  a n d  v e r y  s m o o t h l y ,  a n d  i f  i t  w e r e  

a n  e x p r e s s i o n  o f  r e s u l t s  h o p e d  f o r  t h r o u g h  a  s c h e m e  

o f  t r a n s p o r t a t i o n  m e n t a l l y  p r o j e c t e d  a s  a  v i s i o n ,  b u t  

n o t  y e t  p h y s i c a l l y  t r i e d ,  i t  m i g h t  s e e m  q u i t e  p e r f e c t .  

W e  d o  n o t  f i n d  i n  i t ,  h o w e v e r ,  a n y  a s s u r a n c e  o f f e r e d  

t o  t h e  o w n e r s  ( o r  m i g h t  w e  s a y ,  t h e  f o r m e r  o w n e r s ? )  

o f  t h e s e  v a s t  p r o p e r t i e s ,  o r  a n y  i n t i m a t i o n  t h a t  t h e y  

a r e  t o  h a v e  a n y  r e t u r n ;  i n d e e d ,  a  c a r e f u l  r e a d i n g  o f  t h e  

d o c u m e n t  d o e s  n o t  d i s c l o s e  o n e  w o r d  w h i c h  w o u l d  

o f  i t s e l f  b e  i n c o n s i s t e n t  w i t h  t h e  s u p p o s i t i o n  t h a t  t h e  

G o v e r n m e n t  h a d  c o m e  i n t o  p o s s e s s i o n  o f  a  s y s t e m  

o f  r a i l w a y s ,  e i t h e r  b y  f r e e  g i f t ,  o r  t h r o u g h  t h e  o v e r 

n i g h t  l a b o r s  o f  t h e  s l a v e s  a t  c o m m a n d  o f  w h o e v e r  

h a p p e n e d  t o  b e  t h e  h o l d e r  o f  A l a d d i n ’ s  l a m p .  T h e  

“ s e r v i c e  o f  t h e  p u b l i c ”  i s  m e n t i o n e d  a s  b e i n g  t h e  

“ p u r p o s e  f o r  w h i c h  t h e  r a i l w a y s  w e r e  b u i l t  a n d  

g i v e n  t h e  p r i v i l e g e s  a c c o r d e d  t h e m . ”  Y e s ,  v e r y  

g o o d ;  b u t  w h o  b u i l t  t h e m ,  a n d  w h o  o w rn  t h e m ?  I f  

i t  b e  s a i d  t h a t  d u e  c o m p e n s a t i o n  t o  t h e  o w n e r s  i s  t o  

b e  a s s u m e d ,  a s  o f  c o u r s e ,  a n d  t h e r e f o r e  n e e d e d  n o  

m e n t i o n ,  i t  m u s t  a l s o  b e  t r u e  t h a t  d u e  c o m p e n s a t i o n  

t o  e m p l o y e e s  i s  t o  b e  a s s u m e d :  y e t  “ t h e  p a y m e n t  o f  a  

f a i r  a n d  l i v i n g  w a g e  f o r  s e r v i c e s  r e n d e r e d  a n d  a  j u s t
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a n d  p r o p e r  c o m p e n s a t i o n  f o r  i n j u r i e s  r e c e i v e d ”  i s  

n a m e d  a s  t h e  s e c o n d  p o i n t  i n  t h e  “ s o u n d  e c o n o m i c s ”  

t o  b e  s o u g h t .

N o  p e r s o n s  c a n  f i n d  s o  m u c h  s a t i s f a c t i o n  i n  t h i s  

d o c u m e n t  a s  c a n  t h e  e m p l o y e e s .  I f  a n y  r e a d e r  

p o s s i b l y  t h i n k s  t h i s  r e m a r k  e i t h e r  c a p t i o u s  o r  u n j u s t ,  

l e t  h i m  r e c a l l  t h a t  a l m o s t  t h e  f i r s t  s t e p  t a k e n  a f t e r  

t h e  l a y i n g - h o l d  o n  t h e s e  p r o p e r t i e s  w a s  t o  h o l d  o u t  t o  

t h e s e  e m p l o y e e s  ( w h o s e  w a g e s  h a v e  b e e n  r e p e a t e d l y  

r a i s e d  i n  t h e  l a s t  t e n  y e a r s  w h i l e  t h e  g r i p  o n  t h e  

r e v e n u e s  r e m a i n e d  a l m o s t  u n r e l a x e d )  t h e  a s s u r a n c e  

o f  a  f u r t h e r  a d v a n c e :  t h e n  t h e  a s s u r a n c e  w a s  m a d e  i n  

d e f i n i t e  f o r m ,  a n d  t h e n ,  l a r g e l y  t o  s u s t a i n  t h a t  a s s u r 

a n c e ,  t h e  r a t e s  ( i n c l u d i n g  p a s s e n g e r  r a t e s )  w h i c h  

h a v e  b e e n  s o  o b s t i n a t e l y  h e l d  d o w n  b y  t h e  I n t e r 

S t a t e  C o m m e r c e  C o m m i s s i o n ,  w e r e  p u t  u p .  T h e  

e m p l o y e e s  r e c e i v e d  a t t e n t i o n  f i r s t  a n d  v e r y  s o o n :  t h e  

o w n e r s  h a v e  t h u s  f a r  o n l y  a  g e n e r a l  p r o m i s e ;  a n d  t h e  

c o n t r a c t  t h r o u g h  w h i c h  t h a t  p r o m i s e  i s  t o  b e  m a d e  

g o o d  i s  t h e  l a s t  m a t t e r  t o  b e  r e a c h e d .

T h i s  d o c u m e n t  i s  a l s o  a n  i m p l i e d  i n d i c t m e n t  o f  

r a i l w a y  m a n a g e m e n t  h e r e t o f o r e .  M a i n t e n a n c e  a n d  

i m p r o v e m e n t  w h e r e b y  t r a n s p o r t a t i o n  f a c i l i t i e s  m a y  

b e  h a d  a t  t h e  l o w e s t  c o s t  a r e  n o w  t o  b e  s o u g h t ;  

c e r t a i n l y ,  b u t  c a n  w e  f o r g e t ,  o r  o u g h t  w e  t o  a l l o w  

o u r s e l v e s  t o  f o r g e t ,  w h a t  h a s  b e e n  i n  t h e  w a y  o f  s u c h  

i m p r o v e m e n t s ,  s o r e l y  n e e d e d  a n d  c o n s t a n t l y  h e l d  

u p  a s  i n d i s p e n s a b l e ?  B y  l a c k  o f  i t ,  t h e  e m e r g e n c y  

f o u n d  o u r  c a r r y i n g  s y s t e m  u n e q u a l ;  a n d  y e t ,  e v e n  

a s  i t  w a s ,  a  m o r e  r a t i o n a l  G o v e r n m e n t a l  p o l i c y  m i g h t  

h a v e  s a v e d  t h e  d a y  a n d  h a v e  r o b b e d  t h e  s i t u a t i o n  o f  

i t s  i m p e r a t i v e n e s s  o f  d e m a n d ,  n o t w i t h s t a n d i n g  t h e  

f a u l t s  o f  t h e  p a s t .

T h e  c o n c l u d i n g  p a r a g r a p h  o f  t h i s  a n n o u n c e m e n t  

c o n t i n u e s  t h e  i n d i c t m e n t ,  f o r  t h e  n e w  m a n a g e r  f e e l s  

“ a s s u r e d  o f  a  f u t u r e  i n  w h i c h  t h e  l e s s o n s  o f  o u r  

a c c u m u l a t i n g  e x p e r i e n c e  w i l l  b e  e f f e c t i v e l y  e m p l o y e d  

t o  h u m a n i z e  t h e  s c i e n c e  o f  r a i l r o a d i n g  a n d  n e g a t i v e  

t h e  i d e a  t h a t  c o r p o r a t i o n s  h a v e  n o  s o u l s . ”  I n  c o m 

m o n  p a r l a n c e ,  t h i s  w o u l d  b e  c a l l e d  p l a y i n g  t o  t h e  

g a l l e r i e s .  H a s  t h e  e x p e r i e n c e  a l r e a d y  a c c u m u l a t e d  

o f f e r e d  n o  l e s s o n s  o f  v a l u e ,  a n d  n o n e  t h a t  h a v e  b e e n  

r e c k l e s s l y  d i s r e g a r d e d ?  H a s  “ a  s p i r i t  o f  s y m p a t h y  

a n d  a  b e t t e r  u n d e r s t a n d i n g ”  b e t w e e n  r a i l w a y  a d m i n 

i s t r a t o r s  a n d  t h e  e m p l o y e e s  b e e n  l a c k i n g  h e r e t o f o r e  ?  

T h o s e  o f  t h e  l a t t e r  w h o  h a v e  n o t  o b t a i n e d  a l l  t h e  w a g e  

a d v a n c e s  t h e y  h a v e  d e s i r e d  m i g h t  a n s w e r  n o ,  a n d  

t h o s e  p e r s o n s  w i l l  h a v e  b e f o r e  n o w  h a i l e d  t h i s  u n 

h a p p y  c h a n g e  i n  t h e  s i t u a t i o n  a s  b e i n g  t h e  d a w n  o f  

a  d a y  i n  w h i c h  t h e y  h a v e  o n l y  t o  s a y  w h a t  t h e y  w a n t  

a n d  t h e  p u b l i c  s h a l l  g r a n t  i t ;  b u t  t h e  i m p l i c a t i o n  a s  

t o  t h e  p a s t  i s  b o t h  u n f o u n d e d  a n d  u n j u s t .  N e v e r  

m i n d  n o w  w h a t  w a s  o n c e ,  i n  a  t i m e  t w e n t y  o r  t h i r t y  

o r  f o r t y  y e a r s  b a c k ;  t h e  f a c t  i s  t h a t  t h e  h u m a n i z i n g  

p r o c e s s  h a s  l o n g  b e e n  g o i n g  o n .  A p p e a l s  t o  a n d  

r e w a r d s  o f  l o y a l t y  i n  s e r v i c e ;  r e s t  r o o m s  a n d  r e a d i n g  

r o o m s ;  m a n y  t h i n g s  i n  w h a t  i s  c l a s s e d  a s  “ w e l f a r e  

w o r k ” — t h e s e  n e e d  n o t  b e  p a r t i c u l a r i z e d ,  f o r  

t h e  g e t t i n g  t o g e t h e r  w h i c h  i s  c h a r a c t e r i s t i c  o f  t h e  

p r e s e n t  b e t w e e n  e m p l o y e r  a n d  e m p l o y e e  a n d  i s  t h e  

b e s t  w a r r a n t  f o r  h o p e  a s  t o  t h e  c o u n t r y ' s  i n d u s 

t r i a l  f u t u r e  h a s  n o t  b e e n  l a c k i n g  i n  t r a n s p o r t a t i o n  

a f f a i r s .

E v e r y t h i n g  i s  t o  b e  h u m a n i z e d  n o w .  B u t  t h e  f i r s t  

o r d e r s  i s s u e d  a s  t o  r a t e s  a n d  r u l e s ,  i n  b o t h  f r e i g h t  a n d  

p a s s e n g e r  t r a f f i c ,  w e r e  n o t i c e a b l y  r o u g h  a n d  “ b r a s h ”  

i n  c o n t r a s t  w i t h  w h a t  u s e d  t o  b e .  T h e  n e w  r e g i m e  

m a y  i m p r o v e ,  b u t  i t  m i g h t  m o r e  a p p r o p r i a t e l y  b e g i n  

b y  t r y i n g  t o  s u r p a s s  t h e  o l d  i n  r e s p e c t  t o  c o u r t e s y  

a n d  c o m f o r t  a t  i t s  m a n y  p o i n t s  o f  c o n t a c t  w i t h  t h e

p u b l i c  t h a n  t o  a n n o u n c e  s o  c o n f i d e n t l y  t h a t  t h e  

h u m a n i z i n g  p r o c e s s  i s  n o w ,  a t  l a s t ,  a b o u t  t o  b e g i n .

T h e  l a s t  c l a u s e  o f  t h e  a n n o u n c e m e n t  e x p r e s s e s  

c o n f i d e n c e  t h a t  “ a c c u m u l a t i n g  e x p e r i e n c e ”  w i l l  

“ n e g a t i v e  t h e  i d e a  t h a t  c o r p o r a t i o n s  h a v e  n o  s o u l s . ”  

T h a t  o l d  i d e a  d i e s  h a r d ,  b u t  t h e  e x p e r i e n c e  o f  s o m e  

y e a r s  p a s t ,  w i t h  a n  a c c u m u l a t i o n  w h i c h  h a s  c o m e  w i t h  

g r e a t  r a p i d i t y  i n  t h e  b o n d  a n d  R e d  C r o s s  c a m p a i g n s ,  

o u g h t  t o  h a v e  n e g a t i v e d  i t  s u f f i c i e n t l y .  A  c o r p o r 

a t i o n  i s  a  l e g a l  f i g m e n t ,  a s  i m p e r s o n a l  a s  t h e  e q u a t o r ;  

b u t  t h e  p e r s o n s  c o m p o s i n g  i t  h a v e  s o u l s .  I t  i s  b e 

c o m i n g  a  v e r y  g e n e r a l  a n d  a l m o s t  o v e r w h e l m i n g  

t e s t i m o n y  b y  e m p l o y e e s  t h a t  a  c o r p o r a t i o n  i s  a  m o r e  

g e n e r o u s  a n d  m o r e  c o n s i d e r a t e  e m p l o y e r  t h a n  a n  

i n d i v i d u a l  o r  a  c o - p a r t n e r s h i p .  I s  i t  n o t  q u i t e  

t i m e  t h a t  t h i s  n o t i o n  ( h a r d l y  d e s e r v i n g  t o  b e  c a l l e d  

a n  “ i d e a ” )  a b o u t  t h e  s o u l l e s s n e s s  o f  c o r p o r a t i o n s  w e r e  

f l u n g  o n  t h e  s c r a p  h e a p ?

R A I L R O A D  G R O S S  E A R N I N G S  F O R  M A Y .

G r o s s  e a r n i n g s  o f  U n i t e d  S t a t e s  r a i l r o a d s  f o r  t h e  

m o n t h  o f  M a y  a p p e a r  t o  h a v e  i n c r e a s e d  o n l y  m o d 

e r a t e l y ,  j u d g e d  b y  t h e  r e t u r n s  t h a t  h a v e  c o m e  t o  

h a n d  t h u s  f a r .  B u t  i t  m a y  b e  t h a t  t h e  r o a d s  f u r 

n i s h i n g  e a r l y  r e t u r n s  d o  n o t  o n  t h i s  o c c a s i o n  r e f l e c t  

a l t o g e t h e r  a c c u r a t e l y  t h e  g e n e r a l  r e s u l t s .  I n  t h e  

p a s t  t h e s e  e a r l y  r e t u r n s  h a v e  g e n e r a l l y  a f f o r d e d  a  

p r e t t y  g o o d  g u i d e  t o  t h e  c o m p a r i s o n s  f o r  t h e  r a i l 

r o a d s  a s  a  w h o l e .  B u t  t h e  n u m b e r  o f  r o a d s  w h i c h  

m a k e  i t  a  p r a c t i c e  t o  g i v e  o u t  e s t i m a t e s  o f  t h e i r  

g r o s s  r e v e n u e s  s o o n  a f t e r  t h e  c l o s e  o f  t h e  m o n t h  h a s  

g r e a t l y  d i m i n i s h e d  s i n c e  t h e  G o v e r n m e n t  t o o k  o v e r  

c o n t r o l  o f  t h e  r a i l r o a d s ,  a n d ,  f u r t h e r m o r e ,  i t  h a p p e n s  

t h i s  t i m e  t h a t  a m o n g  t h e  r o a d s  s t i l l  c o n t r i b u t i n g  

e a r l y  s t a t e m e n t s  t h e r e  a r e  s e v e r a l  w h i c h  h a v e  h a d  

t h e i r  g r o s s  r e v e n u e s  h e a v i l y  r e d u c e d  b e c a u s e  o f  t h e  

g r e a t  s h r i n k a g e  i n  t h e  m o v e m e n t  o f  w h e a t  t o  m a r k e t .  

E v e r y  o n e  i s  o f  c o u r s e  f a m i l i a r  w i t h  t h e  f a c t  t h a t  t h e  

c o u n t r y  i s  e n t i r e l y  b a r e  o f  a n y  c o n s i d e r a b l e  s u p p l i e s  

o f  w h e a t ,  a n d  t h a t  i t  i s  b e c a u s e  o f  t h a t  f a c t ,  a n d  t h e  

u r g e n t  n e e d  i n  E u r o p e  f o r  t h i s  g r a i n ,  t h a t  t h e  F o o d  

A d m i n i s t r a t i o n  a t  W a s h i n g t o n  h a s  h a d  t o  l a y  d o w n  

s u c h  r i g i d  r e g u l a t i o n s  f o r  t h e  c o n s u m p t i o n  o f  w h e a t  

i n  t h e  U n i t e d  S t a t e s .  T h e  d e c r e a s e  i n  e a r n i n g s  o f  

$ 9 1 3 , 8 7 3  f o r  t h e  m o n t h  o f  M a y  r e p o r t e d  b y  t h e  

G r e a t  N o r t h e r n  R y .  a n d  t h e  d e c r e a s e  o f  $ 1 , 0 4 4 , 0 0 0  

s h o w n  f o r  t h e  s a m e  m o n t h  b y  t h e  C a n a d i a n  P a c i f i c  

R y .  m u s t  b o t h ,  w e  p r e s u m e ,  b e  a s c r i b e d  t o  t h e  e x 

h a u s t i o n  o f  w h e a t  s u p p l i e s ,  l e a v i n g  l i t t l e  t o  c o m e  

f o r w a r d .

Q u i t e  l i k e l y ,  t h e r e f o r e ,  t h e  r a t i o  o f  i n c r e a s e  f o r  

t h e  r a i l r o a d  s y s t e m  o f  t h e  w h o l e  c o u n t r y  w i l l ,  w h e n  

c o m p l e t e  r e t u r n s  b e c o m e  a v a i l a b l e  s o m e  w e e k s  

h e n c e ,  b e  f o u n d  l a r g e r  t h a n  t h a t  s h o w n  i n  t h e  p r e s e n t  

s t a t e m e n t . .  T h i s  s t a t e m e n t  c o v e r s  o n l y  5 9 , 7 9 9  m i l e s  

o f  r o a d ,  e v e n  w i t h  t h e  t h r e e  l a r g e  C a n a d i a n  s y s t e m s  

i n c l u d e d ,  a n d  t h e  W e s t e r n  g r a i n - c a r r y i n g  a n d  t h e  

S o u t h e r n  c o t t o n - c a r r y i n g  r o a d s  a r e ,  a s  i n  t h e  p a s t ,  

t h e  c a r r i e r s  c h i e f l y  r e p r e s e n t e d .  T h e  i n c r e a s e  f o r  

t h e  e n t i r e  5 9 , 7 9 9  m i l e s  o f  r o a d  i s  o n l y  $ 2 , 6 5 1 , 2 0 9 ,  

o r  4 . 7 2 % .  I t  s h o u l d  a l s o ,  h o w e v e r ,  b e  b o r n e  i n  

m i n d  t h a t  c o m p a r i s o n  i s  w i t h  u n u s u a l l y  l a r g e  t o t a l s  

i n  1 9 1 7  a n d  p r e v i o u s  y e a r s  i n  w h i c h  t h e  m o n t h  o f  

M a y  h a s  s h o w n  s u c c e s s i v e  l a r g e  i n c r e a s e s .  I n  M a y  

1 9 1 7  o u r  e a r l y  s t a t e m e n t  r e c o r d e d  a  g a i n  i n  t h e  l a r g e  

a m o u n t  o f  $ 1 0 , 9 4 7 , 6 1 4 ,  o r  1 5 . 4 9 % ,  a s  c o m p a r e d  w i t h  

t h e  c o r r e s p o n d i n g  m o n t h  o f  1 9 1 6 .  I n  1 9 1 6  i n  t u r n  

o u r  e a r l y  c o m p i l a t i o n  f o r  M a y  r e g i s t e r e d  a n  e v e n  

l a r g e r  i n c r e a s e  o v e r  1 9 1 5 ,  n a m e l y  $ 1 8 , 1 6 6 , 8 8 2 ,  o r  

3 1 . 5 0 % .  I t  i s  t r u e  t h a t  t h e  1 9 1 6  g a i n  c a m e  a f t e r
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l o s s e s  i n  b o t h  o f  t h e  t w o  p r e v i o u s  y e a r s ,  b u t  i n  

a m o u n t  t h a t  g a i n  e x c e e d e d  t h e  l o s s e s  o f  t h e s e  t w o  

y e a r s  c o m b i n e d .  I n  1 9 1 5  t h e  l o s s  b y  o u r  e a r l y  

s t a t e m e n t  w a s  $ 5 , 9 3 8 , 2 5 3 ,  o r  8 . 9 1 % ,  a n d  i n  M a y  

1 9 1 4  $ 8 , 8 3 9 , 2 4 7 ,  o r  1 1 . 4 2 % ,  w h i l e  f o r  1 9 1 6 ,  a s  

a l r e a d y  s t a t e d ,  t h e  i n c r e a s e  r e a c h e d  $ 1 8 , 1 6 6 , 8 8 2 ,  o r  

3 1 . 5 0 % ,  a n d  f o r  1 9 1 7  t h e r e  w a s  a  s t i l l  f u r t h e r  g a i n  

o f  $ 1 0 , 9 4 7 , 6 1 4 ,  o r  1 5 . 4 9 % .  M o r e o v e r ,  p r i o r  t o  1 9 1 4  

t h e  r e c o r d  h a d  b e e n  o n e  o f  l a r g e r  o r  s m a l l e r  g r o w t h  

f o r  s e v e r a l  s u c c e s s i v e  y e a r s .  I n  M a y  1 9 1 3  U n i t e d  

S t a t e s  r a i l r o a d s  h a d  r e c o v e r e d  i n  l a r g e  m e a s u r e  f r o m  

t h e  s e v e r e  f l o o d s  e n c o u n t e r e d  i n  t h a t  y e a r  a t  t h e  

c l o s e  o f  M a r c h ,  a n d  m u c h  t r a f f i c  p r e v i o u s l y  d e l a y e d  

t h e n  c a m e  i n  t o  s w e l l  t h e  t o n n a g e  o f  M a y ,  a d d i n g  

g r e a t l y  t o  c u r r e n t  r e v e n u e s .  A s  a  c o n s e q u e n c e ,  o u r  

e a r l y  s t a t e m e n t  f o r  M a y  o f  t h a t  y e a r  r e c o r d e d  a  g a i n  

i n  g r o s s  e a r n i n g s  o f  $ 7 , 0 1 4 , 6 1 9 ,  o r  o v e r  1 0 % .  I n  

M a y  1 9 1 2  t h e  i m p r o v e m e n t  w a s  $ 4 , 3 7 7 , 5 1 2 ,  o r  

6 . 8 0 % .  I n  M a y  1 9 1 1 ,  w h e n  t h e  c o u n t r y  w a s  g o i n g  

t h r o u g h  a  p e r i o d  o f  t r a d e  r e a c t i o n ,  t h e  i n c r e a s e  w a s  

v e r y  s m a l l ,  b e i n g  o n l y  $ 6 5 8 , 6 5 1 .  B u t  i n  1 9 1 0  o u r  

e a r l y  s t a t e m e n t  f o r  t h e  m o n t h  o f  M a y  w a s  h i g h l y  

g r a t i f y i n g ,  r e c o r d i n g  a n  i m p r o v e m e n t  o f  n o  l e s s  t h a n  

$ 8 , 7 7 2 , 7 7 1 ,  o r  1 6 . 9 8 % .  M o r e o v e r ,  t h i s  f o l l o w e d  a  

g a i n  o f  $ 6 , 3 2 0 , 8 7 1 ,  o r  1 4 . 7 9 % ,  i n  M a y  1 9 0 9 .  I n  

1 9 0 8 ,  w h e n  t h e  d e p r e s s i o n  i n  b u s i n e s s  w h i c h  f o l l o w e d  

t h e  p a n i c  o f  1 9 0 7  w a s  m o s t  i n t e n s e ,  o u r  e a r l y  t a b u 

l a t i o n  r e c o r d e d  a  h e a v y  l o s s ,  t h e  f a l l i n g  o f f  b e i n g  

n o  l e s s  t h a n  $ 1 5 , 3 1 9 , 1 0 6 ,  o r  2 5 . 1 0 % .  P r i o r  t o  1 9 0 8  

t h e r e  w a s  a n  a l m o s t  u n i n t e r r u p t e d  s e r i e s  o f  g a i n s  

e x t e n d i n g  b a c k  t o  1 8 9 7 .  I n  t h e  f o l l o w i n g  w e  s h o w  

t h e  M a y  a g g r e g a t e s  a s  r e g i s t e r e d  b y  o u r  e a r l y  c o m 

p i l a t i o n s  f o r  e a c h  y e a r  b a c k  t o  1 8 9 7 :

Mileage. Gross Earnings. Increase (+ )
Year

Given.
Yr. pre
ceding.

In-
cr’se

Year
Given.

Year
Preceding.

Decrease (-

May. Roads Miles. Miles. % S S s %1897____ 125 93,037 92,963 0.72 37,004,347 30,190,355 +  1,413,992 3.91
1898____ 128 90,800 95,748 1.10 44,342,892 38,094,312 +  5,048,580 14.59
1899------ 111 91,958 90,390 1.73 44,509,301 41,SOI,285 +  2,708,010 0.46
1900____ 111 97,537 95,038 1.98 52.845,740 47,911,099 +  4,934,047 10.29
1901____ 99 99,910 90,030 3.39 57,403,999 52,107,814 +  5,230,185 10.03
1902____ 84 91,858 90,202 1.70 54.942,317 50,323,090 +  4,619,227 9.17
1903____ 81 101,759 99,723 2.04 70,028,295 02,505,093 +7,462,602 11.92
1901____ 00 85,108 82,820 2.70 52,134,881 54,001,062 — 1,800,181 3.44
1905____ 53 74,707 73,230 2.09 48,367,104 44,543,718 +  3,823,386 8.581900____ 71 90,593 94,398 2.33 79,005,712 09,742,590 +9,323,1)0 13.371907____ 07 93,040 92,180 1.59 83,611,407 72,722,003 +  10,889,344 14.971908____ 53 79,309 77,918 1.87 45,710,111 01,035,217 — 15,319,100 25.101909____ 50 77,583 70,243 1.70 49,188,578 42,807,707 +  0,320,871 14.791910------ 48 86,120 83,827 2.73 00,439,775 51,007,004 +  8,772.771 10.981911____ 44

48
87,422 85,734 1.97 03,174,000 02,515,955 +  658,051 1.011912____ 89,080 89,097 1.81 08,707,003 64,389,491 +  4,377,512 0.801913____ 40 88,810 80,735 2.39 75,011,869 08,027,250 +  7.014,019 10.301914____ 48 95,337
89,194

94,000 1.30 08,545,322 77,384,509 — 8,839,247 11.42
1915____ 45 87,942 1.42 00,091,778 00,030,031 — 5,938,253 8.91
1910____ 40 88,1 l’j 80,187 2.23 75,841,300 57,074,478 +  18,100,882 31.50
1917____ 35 82,700 81,320 1.77 81,004,100 70,656,546 +  10,947,014 15.49
1918____
Jan. 1 to

20
May

59,799
31.

59,127 1.14 58,80-1,017 56,217,438 +2,651,209 4.72
1897____ 124 93,308 92,034 0.72 179,431,982 180,89-f,891 — 1,402,909 0.81
1898____ 120 90,708 95,598 1.10 212,802,401 183,519,317 +29,283,147 15.951899____ 110 91,920 90,752 1.28 192,031,594 1,83,058,059 +  9,572,935 5.221900------ 113 07,204 95,305 1.99 258,503,791 225,084,715 +  33,419,070 10.84
1901------ 99 99,910 99,032 0.28 279,458,040 255,282,597 +  24,175,443 9.471902____ 84 91,858 90,202 1.70 204,531,088 244,134,988 +  20,390,100 8.35
1903------ 81 101,759 99,723 2.04 340,451.843 300,727,974 +39,723,809 13.21
1901____ 00 85,108 82,820 2.70 254,210,014 259,877,293 — 5,007,279 2.18
1905____ 51 /4 ,6 10 72,973 2.09 231,202,020 217,158,045 +  14,103,975 0.49
1900____ 70 90,517 94,322 2.32 379.538.324 327,370,540 +  52,107,778 15.93
1907____ 07 93,640 92,1.80 1.59 380,802,330 347,530,821 +  33,271,509 9.801908____ 51 72,795 71,553 1.73 213,070,580 252,904,500 — 39,893,974 15.77
1909------ 50 77,583 76,243 1.70 241,351,924 210,821,052 +  24,530,272 11.331910____ 48 80,120 83,827 2.73 299,497.0(8) 250,482,994 +  43,014,000 10.771911------ 44 87,422 85, /  <54 1.97 304,409,018 303,005,788 +  1,343,230 0.44
1912------ 48 89,080 89,097 1.81 329,392,723 307,755,009 +  21,037,114 7.031913------ 49 88,810 80,735 2.39 354,039,190 322,020,038 +  32,013,152 10.14
1911------ 48 95,337

89,194
94,000 1.30 338,599.080 302,123,374 — 23,524,288 6.04

1915____ 45 87,942 1.42 300,054,647 327,422,970 — 27,308,323 8.30
1910____ 40 88,112 86,187i 2.23 353,080,884 283,481,581 +  70,205,303 24.70
1917____ 35 82,700 81,320 1.77 300,387.818 320,271,097 +  40,116,721 12.30
1918____ 20 59,799 56,1271 1.14 267.349,724 213,404,043 +23,8.85,081 9.81

Note.— W o clo not includo tho M exican  roads In any  o f the years.

W e  h a v e  r e f e r r e d  a b o v e  t o  t h e  c o n t r a c t i o n  i n  t h e  

w h e a t  m o v e m e n t .  T h i s  i s  i l l u s t r a t e d  b y  t h e  f a c t  

t h a t  a t  t h e  W e s t e r n  p r i m a r y  m a r k e t s  f o r  t h e  f o u r  

w e e k s  e n d i n g  M a y  2 5  t h e  r e c e i p t s  o f  w h e a t  w e r e  

o n l y  6 , 2 2 5 , 0 0 0  b u s h e l s ,  a s  a g a i n s t  2 1 , 7 7 7 , 0 0 0  i n  t h e  

c o r r e s p o n d i n g  f o u r  w e e k s  o f  1 9 1 7  a n d  2 1 , 4 9 4 , 0 0 0  

b u s h e l s  i n  t h e  s a m e  f o u r  w e e k s  o f  1 9 1 6 .  B u t  t h i s  

c o n t r a c t i o n  i n  t h e  w h e a t  m o v e m e n t  d i d  n o t  f a l l  w i t h  

e q u a l  s e v e r i t y  u p o n  a l l  t h e  W e s t e r n  r o a d s .  I n  t h e  

c a s e  o f  s u c h  r o a d s  a s  a r e  n o t  d i s t i n c t i v e l y  w h e a t  

c a r r i e r s  b u t  m o v e  c o n s i d e r a b l e  a m o u n t s  o f  o t h e r

g r a i n ,  t h e  l o s s e s  i n  w h e a t  w e r e  i n  l a r g e r  o r  s m a l l e r  

m e a s u r e  o f f s e t  b y  g a i n s  i n  t h e  o t h e r  c e r e a l s .  T h u s  

t h e  c o r n  d e l i v e r i e s  a t  t h e  W e s t e r n  p r i m a r y  m a r k e t s  

i n  t h e  f o u r  w e e k s  t h i s  y e a r  w e r e  1 5 , 6 6 3 , 0 0 0  b u s h e l s ,  

a g a i n s t  o n l y  1 3 , 4 4 6 , 0 0 0  i n  t h e  f o u r  w e e k s  l a s t  y e a r ,  

w h i l e  t h e  r e c e i p t s  o f  o a t s  w e r e  1 8 , 3 0 5 , 0 0 0  b u s h e l s ,  

a g a i n s t  1 5 , 4 9 0 , 0 0 0  b u s h e l s .  H o w e v e r ,  t h e  g a i n s  

h e r e  w e r e  n o t  s u f f i c i e n t  t o  o f f s e t  t h e  g r e a t  c o n 

t r a c t i o n  i n  t h e  w h e a t  m o v e m e n t ,  a n d  w h e n  w e  c o m 

b i n e  w h e a t ,  c o r n  a n d  o a t s  a n d  a d d  b a r l e y  a n d  r y e  

i t  i s  f o u n d  t h a t  a g g r e g a t e  g r a i n  r e c e i p t s  f o r  t h e  f o u r  

w e e k s  t h i s  y e a r  w e r e  o n l y  4 3 , 7 9 5 , 0 0 0  b u s h e l s ,  a g a i n s t  

5 4 , 5 2 4 , 0 0 0  i n  t h e  f o u r  w e e k s  o f  1 9 1 7  a n d  6 7 , 5 5 6 , 0 0 0  

b u s h e l s  i n  t h e  c o r r e s p o n d i n g  f o u r  w e e k s  o f  1 9 1 6 .

T h e  d e t a i l s  o f  t h e  W e s t e r n  g r a i n  m o v e m e n t i n  o u r

u s u a l  f o r m  a r e s h o w n  i n  t h e  f o l l o w i n g :

W E S T E R N  G R A IN  R E C E IP T S .
F o u r  W eek s Flour. Wheat. Corn. Oats.
cncl.M ay25 . (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)Chicago—

1918_____ 630,000 188,000 5,944,000 8,647,000 1,155,000 135,000
1917_____ 798,000 3,405,000 4,420,000 7,644,000 898,000 313,000Milwaukee—
1918. . 07,000 68,000 310,000 1,597,000 453,000 73,0001 9 1 7 . . . . . 141,000 755,000 1,090,000 1,198,000 937, 00 137,000St. Louis—
1918_____ 278,000 297,000 1,007,000 2,203,000 48,000 4,0001917_____ 264,000 2,574,000 1,840,000 1,861,' 00 39,000 3,000
1918........... _______ 86,000 181,000 300,000 173,000 19,0001917____ 168,000 157,000 129,000Detroit—
1918.......... _____ 13,000 280,000 281,000
1917_____ 26,000 289,000 114,000 407,000

Cleiela .d—
1918_____ 50,000 67,000 95,000 524,000 10,000 2,000
1917_____ 68,000 238,000 194,000 345,000 20,000 13,000Peoria—
1918_____ 128,000 52,000 2,110,000 1,148,000 02,000 28,000
1917_____ 137,000 260,000 1,843,000 971,000 221,000 15,000

1918.......... 43,000 96,000 174 000
1917_____ 2,544,000 34,000 280,000 33,000

Minneapolis—
1918_____ _______ 4,658,000 713,000 1,271,000 958,000 308,000
1917_____ 29,000 7,260,000 401,000 904,000 096,000 206,000Kansas CUg—
1918_____ _______ 2S0.000 1,962,000 869,000
1917_____ 2,970,000 1,381,000 725,000

Omaha—
1918_____ 473,000 2,461,000 1,303,000
1917........... ............. 1,314,000 2,000,000 1,272,000

Total of All—
1918_____ 1,153,000 6,225,000 15,663,000 18,305,000 3,033,000 569,000
1917.......... 1,463,000 21,777,000 13,446,000 15,490,000 3,091,000 720,000

A s  a g a i n s t  t h e  l o s s  i n  t h e  g r a i n  m o v e m e n t ,  W e s t e r n  

r o a d s  h a d  t h e  a d v a n t a g e  o f  a  l a r g e r  l i v e - s t o c k  m o v e 

m e n t .  T h u s  a t  C h i c a g o  t h e  r e c e i p t s  f o r  t h e  e v e n  

m o n t h  c o m p r i s e d  2 1 , 0 1 5  c a r l o a d s  o f  l i v e  s t o c k ,  a s  

a g a i n s t  o n l y  1 9 , 7 6 6  c a r l o a d s  i n  1 9 1 7 ,  a n d  a t  O m a h a  

9 , 4 6 0  c a r l o a d s  i n  1 9 1 8 ,  a g a i n s t  8 , 8 8 9  i n  1 9 1 7 .

T h e  c o t t o n  m o v e m e n t  i n  t h e  S o u t h  w a s  s o m e w h a t  

i r r e g u l a r  a n d  w a s  s m a l l  i n  b o t h  y e a r s .  T h e  s h i p 

m e n t s  o v e r l a n d  f o r  t h e  m o n t h  t h i s  y e a r  w e r e  2 8 5 , 3 9 4  

b a l e s ,  a g a i n s t  1 6 1 , 8 7 7  b a l e s  l a s t  y e a r  a n d  1 9 6 , 9 4 6  

b a l e s  i n  M a y  1 9 1 6 ,  w h i l e  t h e  r e c e i p t s  a t  t h e  S o u t h e r n  

o u t p o r t s  r e a c h e d  o n l y  2 1 8 , 3 1 5  b a l e s  i n  M a y  1 9 1 8 ,  

a g a i n s t  2 5 1 , 3 4 3  b a l e s  i n  M a y  1 9 1 7  a n d  4 1 3 , 8 6 2  b a l e s  

i n  M a y  1 9 1 6 .

R E C E IP T S  O F  C O T T O N  A T  S O U T H E R N  P O R T S  IN  M A Y  A N D  F R O M  
J A N . I T O  M A Y  31 1918, 1917 A N D  1916.

Ports.
May. Since Jan. 1 .

1 91 8 . 1 91 7 . 1 91 6 . 1 91 8 . 1 91 7 . 1 91 0 .

G alveston ____________ bales. 3 7 ,5 6 4 9 1 ,8 4 5  1 07 ,65 2 4 8 3 ,1 6 7 7 5 3 ,0 2 5 8 9 4 ,7 0 6
T exas C ity , A c ......................... 1 0 ,3 8 9 6 ,6 8 9 3 ,3 6 1 7 1 ,4 7 4 6 0 ,6 7 3 1 0 7 ,13 8
N ew  O rleans________________ 9 2 ,1 0 8 8 1 ,8 9 2 9 6 ,6 3 6 0 0 7 ,7 3 7 4 1 6 ,3 9 8 4 9 4 ,4 6 9
M o b ile ________ _______ ______ 3 ,0 2 1 5 ,2 7 9 2 2 ,2 7 3 3 1 ,8 7 2 2 2 ,9 1 5 7 1 ,7 0 0
Pensacola , A c ........................ .. 6 ,2 0 850 8 ,6 5 1 1 9 ,9 87 2 4 ,3 3 3 3 9 ,0 0 9
Hnvann i h .......... ....................... 4 4 ,9 1 0 2 0 ,8 8 0 4 7 ,5 9 8 3 6 7 ,7 1 7 1 1 4 ,4 2 8 3 2 5 ,9 2 1
B runsw ick_________ ______ 1 0 ,0 0 0 9 ,1 7 0 1 8 ,5 0 0 3 7 ,1 0 0 4 4 ,0 7 0 7 0 .7 0 0
C h a r le s to n .......... ..................... 3 ,9 4 4 3 ,7 8 3 1 6 ,9 03 4 3 ,9 9 8 3 3 ,9 8 8 6 2 ,1 7 2
G e o rg e to w n .............................. _______ _______ 101
W ilm ington_________________ 3 ,3 6 3 550 2 4 ,2 91 3 2 ,8 9 2 8 ,0 0 5 0 9 ,6 1 2
N o r fo lk _____________________ 6 ,8 1 8 3 0 ,1 2 4 6 0 ,0 0 2 1 0 1 ,7 8 8  1 5 4 ,7 3 4 2 8 7 ,5 5 7
N ew port N ew s, A c . ............... 281 1 ,3 3 5 3 ,0 3 3 3 ,0 9 9 4 8 ,8 6 5

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

S o u t h e r n  r o a d s  o n  t h e  w h o l e  s h o w  l a r g e r  g a i n s  

i n  g r o s s  e a r n i n g s  t h a n  t h o s e  o f  a n y  o t h e r  s e c t i o n ,  a n d  

t h i s  i s  d u e  o f  c o u r s e  t o  t h e  g e n e r a l  a c t i v i t y  a n d  b u s i 

n e s s  p r o s p e r i t y  w h i c h  t h e  S o u t h  i s  e n j o y i n g .  F o r  

t h e  S o u t h e r n  R a i l w a y  s y s t e m  t h e  i n c r e a s e  r e a c h e s  

n o  l e s s  t h a n  $ 2 , 7 0 3 , 3 3 5 ,  o r  o v e r  2 8 % ,  a n d  t h i s  f o l 

l o w s  a  s u b s t a n t i a l  i n c r e a s e  o n  t h e  s a m e  s y s t e m  i n  

1 9 1 7  o v e r  1 9 1 6  a n d  i n  1 9 1 6  o v e r  1 9 1 5 .  T h a t  t h e  

r o a d s  i n  o t h e r  s e c t i o n s ,  h o w e v e r ,  a r e  a l s o  d o i n g  w e l l
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i s  e v i d e n t  f r o m  t h e  g a i n  o f  $ 3 8 8 , 1 9 1  r e p o r t e d  b y  t h e  

M i s s o u r i  K a n s a s  &  T e x a s  a n d  t h e  i n c r e a s e  o f  $ 1 9 9 , 0 2 8  

s h o w n  b y  t h e  B u f f a l o  R o c h e s t e r  &  P i t t s b u r g h ,  a n  

E a s t e r n  b i t u m i n o u s  c o a l - c a r r y i n g  r o a d .  I n  t h e  

f o l l o w i n g  w e  s h o w  a l l  c h a n g e s  f o r  t h e  s e p a r a t e  r o a d s  

f o r  a m o u n t s  i n  e x c e s s  o f  $ 3 0 , 0 0 0 ,  w h e t h e r  i n c r e a s e s  

o r  d e c r e a s e s :
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  M A Y .

ITICTBCISBS»
S o u th e r n  R y  S y s t e m ______ $ 2 ,7 0 3 ,3 3 5
G ra n d  T r k  o f  C a n  (4  r d s ) .  7 0 0 ,7 1 5
M is s o u r i  K a n  & T e x a s —  3 8 8 ,1 9 1
B u ffa lo  R o c h  &  P l t t s b —  1 9 9 ,0 8 2
T e x a s  &  P a c i f ic ____________  1 1 2 ,4 3 8
S t  L o u is  S o u th w e s te r n ___  9 0 ,0 0 0
T o l e d o  S t  L  & W e s t e r n ___  8 3 ,7 5 2
C h ic a g o  G re a t  W e s t e r n . .  7 0 ,5 5 1
D u lu th  S o  Sh & A t l a n t i c . .  66,016
C o lo r a d o  Sc S o u th e r n -------  5 9 ,6 8 7
G e o rg ia  S o u  Sc F lo r id a ___  5 4 ,2 5 5
V ic k s  S h ro v e  Sc P a c i f ic ___  4 9 , 5 l l
M o b i le  &  O h i o . . ..............  4 2 ,1 9 9

Increases. 
C h ic a g o  I n d  &  L o u is v i l le .  $ 4 1 ,4 4 0  
A la b a m a  &  V ic k s b u r g ----------------------------  3 4 ,2 0 8

R e p re s e n t in g  18 ro a d s
in  o u r  c o m p ila t io n ____$ 4 ,6 9 5 ,3 8 0

Tlorrpn cpq
C a n a d ia n  P a c i f i c .................... $ 1 ,0 4 4 ,0 0 0
G ro a t  N o r t h e r n ____________  9 1 3 ,8 7 3
A n n  A r b o r __________________ 4 2 ,2 2 1

R e p re s e n t in g  3  ro a d s  in
o u r  c o m p ila t io n ______ $ 2 ,0 0 0 ,0 9 4

T o  c o m p l e t e  o u r  a n a l y s i s ,  w e  a n n e x  t h e  f o l l o w i n g  

s i x - y e a r  c o m p a r i s o n s  o f  t h e  e a r n i n g s  o f  l e a d i n g  r o a d s  

a r r a n g e d  i n  g r o u p s :
E A R N IN G S  O F  N O R T H W E S T E R N  A N D  N O R T H  P A C IF IC  G R O U P .

G R O S S  E A R N I N G S  F R O M  J A N U A R Y  1 T O  M A Y  3 1 .

Name of Iload. 1 91 8 . 1 9 1 7 . Increase. Decrease.

S 8 8 $
A la b a m a  Sc V ic k s b u r g ---------- 9 2 8 .0 0 7 7 9 6 ,0 8 7 1 3 1 ,9 2 0 —
A n n  A r b o r .  ____________  . . 1 ,2 6 4 ,3 7 0 1 ,2 3 1 ,5 2 8 3 2 ,8 4 2
B u ffa lo  R o c h  &  P it ts b u r g h  
C a n a d ia n  N o r t h e r n --------------

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

7 ,0 2 0 ,0 9 9

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

6 ,4 0 7 ,0 3 6

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

1 ,6 3 2 ,2 3 7
C h ic a g o  G re a t  W e s t e r n . . 6 1 3 ,0 0 3

8 7 ,9 0 1C h ic a g o  I n d  &  L o u is v i l le .  .  
C o lo r a d o  Sc S o u t h e r n ---------

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

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

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

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

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

D u lu th  S o u th  S h o re  Sc A t l . 4 9 ,6 3 6
G o o rg ia  S o u th e rn  Sc F lo r id a 1 ,3 8 6 ,7 7 8 1 ,1 4 8 ,1 2 1 2 3 8 ,6 5 7
G ra n d  T r u n k  o f  C a n a d a . .  

G ra n d  T r u n k  W e s t e r n .
2 4 ,2 7 4 ,4 4 5 1 ,2 8 5 ,8 3 0D e tr o i t  G r  H a v e n  & M il 2 5 ,5 6 0 ,2 7 5

C a n a d a  A t la n t ic ______
3 1 ,4 9 1 ,4 5 0

4 9 9 ,5 6 2
9 2 ,4 9 5
5 2 ,5 4 3G ro a t  N o r t h e r n _____________ 3 1 ,3 9 8 ,9 6 1

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

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

—
M is s o u r i  K a n sa s  &  T o x a s  a 1 6 ,1 7 3 ,7 2 1

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

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

—
N o v a d a -G a li fo r n ia -O r o g o n . 3 1 ,0 7 5
S t L o u is  S o u th w e s te rn  — 7 ,9 3 3 ,7 9 0 6 ,6 5 5 ,7 9 7 1 ,2 7 7 ,9 9 3
S o u th e rn  R a ilw a y  S y s t e m . 5 5 ,6 6 9 ,8 3 7 4 4 ,4 1 1 ,5 3 8 1 1 ,2 5 8 ,2 9 9

4 ,9 0 9T o n n  A la  Sc G e o r g ia ------------ 4 5 ,2 8 2
9 ,6 8 5 ,1 9 2
2 ,8 9 1 ,3 1 9

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

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

V ic k s  S h ro v  &  P a c i f i c ------- 1 ,0 1 8 ,8 1 1 8 3 0 ,7 6 0 1 88 ,051

T o t a l  (2 6  r o a d s ) ----------------
N e t  in c re a se  ( 9 . 8 1 % ) ---------

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

3 1 9 ,1 5 9

May. 1918. 1917. 1916. 1915. 1914. 1913.

Canadian P a c . 
C h ic G rt W est* 
IJul S S & A t l .  
G reat N orth ’n 
M in n  & St L  a .  
M  S tP  & S S M

S
13,021,000

1,429,333
427,982

7,230,026
6888,850

62,860,077

S
14,068,000

1,358,782
361,966

8,143,899
888,850

2,866,077

S
12,472,167

1.185,814
311,956

6,917,872
855,850

2,641,349

3
7,261,495 
1,087,531 

250,550 
4,801,733 

• 719,578 
2,015,941

3
9,720,461
1,097,042

281,488
5,987,138

701,460
2,200,796

3
11,750,913

1,127,245
308,651

7,007,940
702,277

2,278,490

T o t a l ............. 25,866,268 27,687,574 24,385,008 16,136,834 19,988,385 23,175,522
* Includes M ason C ity  & F ort D od ge  and the W isconsin M innesota & P acific . 
a Includes Iow a Central.
b M a y  n ot yet reported; taken sam e as last year.

E A R N IN G S  O F  M I D D L E  A N D  M ID D I .E  W E S T E R N  G R O U P .

May. 1918. 1917. 1916. 1915. 1914. 1913.

$ $ 8 3 $ S
B u ff R och  & P 1,570,758 1,371,670 1,094,247 805,357 772,031 1,010,377
C hic Ind & Lou 802,564 761,124 704,029 572,233 575,382 045,593
G rand Trunk] 
IfcG r T rk  W . ) 6,557,318 5,856,603 4,677,936 4,015,302 4,309,610 4,914,004

D G 1 I & M  
C? C anada Atlj 
T o l  Peor & W . 6106,624 106,624 98,595 84,540 93,508 108,864
T o l  St L  & W . 675,260 591,514 523,874 384,700 347,697 389,819

T o t a l ............. 9 ,712,530 8,687,541 7,098,681 5,862,138 6,098,228 7,074,057
b M a y  not yet reportod ; taken sam e as last year.

E A R N IN G S  O F  S O U T H E R N  G R O U P .

May. 1918. 1917. 1916. 1915. 1914. 1913.

A la & V i c k s . . .  
M ob ilo  & Ohio 
Southern R y .)  

A la  G rt S ou . I 
C N 0 4 T 1 ' )  
N  O & N  E .  1
N or A la____ )

V icks Sh & Pac

$
196,791

1,244,552

12,150,247

204,566

$
162,583

1,202,353

9 ,446,912

155,055

8
151,823

1,084,534

8,315,477

130,474

$
127,734 
967,550 

(4,916,931 
| 412,099 
< 831,801 
| 285,090 
l 38,163 

122,632

$
130,401

1,087,215
5,620,839

413,413
940,508
322,602

40,323
129,197

S
157,854

1,184,985
5,605,709

471,539
979,290
356,089

43,144
140,763

T o t a l .......... .. 13,796,150 10,966,903 9,688,308 7,702,000 8,696,498 8,939,379
E A R N IN G S  O F  S O U T H W E S T E R N  G R O U P .

May. 1918. 1917. 1916. 1915. 1914. 1913.

C o lo  & S outh . 
M  K  Sc T e x  a.. 
St L  So W e s t . .  
T exa s & Paclllc

5
1,484,325
3,874,594
1,443,000
1,977,784

$
1,424,638
3,486,403
1,353,000
1,865,346

3
1,205.442
2,731,345

987,495
1,433,073

3
1,000,729
2,287,569

770,560
1,322,574

8
925,589

2,220,168
876,339

1,388,080

$
1,253,457
2,409,627
1,030,260
1,365,931

T o t a l ............. 8,779,703 8,129,387 6,417,355 5,387,432 5,410,170 6,059,275
a Includes T exas Central & W ich ita  Falls line.

W e  n o w  i n s e r t  o u r  d e t a i l e d  s t a t e m e n t  c o m p r i s i n g  

a l l  t h e  r o a d s  w h i c h  h a v e  t h u s  f a r  f u r n i s h e d  f i g u r e s  f o r  

t h e  m o n t h  o f  M a y .  I n  a  s e c o n d  t a b l e  w e  g i v e  t h e  

c o m p a r a t i v e  e a r n i n g s  o f  t h e  s a m e  r o a d s  f o r  t h e  

p e r i o d  s i n c e  t h e  f i r s t  o f  J a n u a r y :
G R O S S  E A R N I N G S  A N D  M I L E A G E  I N  M A Y .

Name of Road.
Gross Earnings. Alileage.

1 9 1 8 . 1 91 7 .
Inc. ( + )  or 

Dec. (— ) . 1 91 8 . 1 9 1 7 .

•5 S $
A la b a m a  & V i c k s b u r g . . 19 6 ,7 9 1 1 6 2 ,5 8 3 + 3 4 ,2 0 8 141 142
A n n  A r b o r __________  — 3 0 3 ,7 1 9 3 4 5 ,9 4 0 — 42 ,2 2 1 293 293
B u ffa lo  R o c h  Sc P i t t s b . 1 ,5 7 0 ,7 5 8 1 ,3 7 1 ,6 7 6 +  199 ,0 8 2 586 586
C a n a d ia n  N o r t h e r n .  . . 3 ,7 6 1 ,0 0 0 3 ,7 8 4 ,7 0 0 — 2 3 ,7 0 0 9 ,4 2 5 9 ,2 9 6
C a n a d ia n  P a c i f ic  ________ 1 3 ,0 2 4 .0 0 0 1 4 ,0 6 8 ,0 0 0 — 1 ,0 4 4 ,0 0 0 13 ,3 8 8 1 2 ,921
C h ic a g o  G re a t  W o s t e m . 1 ,4 2 9 ,3 3 3 1 ,3 5 8 ,7 8 2 + 7 0 ,5 5 1 1 ,496 1 ,4 9 6
C ld c  In d ia n a p  Sc L o u isv 8 0 2 ,5 6 4 7 6 1 ,1 2 4 + 4 1 ,4 4 0 657 65 1
C o lo r a d o  Sc S o u th e r n ___ 1 ,4 8 4 ,3 2 5 1 ,4 2 4 ,6 3 8 +  5 9 ,6 8 7 1 ,8 4 0 1 ,840
D e t r o i t  & M a c k in a c _____ 128 ,901 1 17,276 + 1 1,625 3 8 t 382
D u lu th  S o  S h o re  &  A tl 4 2 7 ,9 8 2 3 6 1 ,9 6 6 +  6 6 ,0 1 6 601 599
G o o rg ia  S o u th  Sc F lo r id a 2 7 2 ,2 7 4 2 1 8 ,0 1 9 + 5 4 ,2 5 5 40 2 402
G ra n d  T r k  o f  C a n a d a . .

G ra n d  T r u n k  W e s t ’ ll 6 ,5 5 7 ,3 1 8 5 ,8 5 6 ,6 0 3 + 7 0 0 ,7 1 5 4 ,5 3 3 4 ,5 3 3
D o t  G rd  H a v  & M llw
C a n a d a  A t la n t ic _____

G ro a t  N o r t h e r n __________ 7 ,2 3 0 ,0 2 6 8 ,1 4 3 ,8 9 9 — 9 1 3 ,8 7 3 8 ,2 5 5 8 ,1 9 5
M in e ra l  U a n g o __________ 8 1 ,5 6 0 1 0 1 ,0 5 5 — 19 ,4 9 5 too 120
M is s o u r i  K a n  Sc T o x a s .a 3 ,8 7 4 ,5 9 4 3 ,4 8 6 ,4 0 3 + 3 8 8 ,1 9 1 3 ,8 6 9 3 ,8 6 5
M o b i lo  Sc O h io __________ 1 ,2 4 4 ,5 5 2 1 ,2 0 2 ,3 5 3 + 4 2 ,1 9 9 1 ,1 5 9 l , i  60
N o v a d a -C a l i f -O r e g o n . 2 0 ,0 2 6 3 0 ,8 5 6 — 10 ,8 3 0 2 75 27 5
S t L o u is  S o u t h w e s t e r n - . 1 ,4 4 3 .0 0 0 1 ,3 5 3 ,0 0 0 +  9 0 ,0 0 0 1 ,782 l  ,753
S o u th e r n  R a ilw a y  S y s t . 1 2 ,1 5 0 ,2 4 7 9 ,4 4 6 ,9 1 2 + 2 ,7 0 3 ,3 3 5 7 ,9 4 6 7 ,9 4 6
T e n n  A la  Sc G e o r g ia .  . . 8 .0 6 1 9 ,7 3 8 — 1,677 99 9 8
T e x a s  & P a c i f ic ........... ...... 1 .9 7 7 ,7 8 4 1 ,8 6 5 ,3 4 0 +  112 ,438 1 ,946 1 ,9 4 6
T o le d o  S t L o u is  Sc W e s t . 6 7 5 ,2 6 6 5 9 1 ,5 1 4 + 8 3 ,7 5 2 45 4 45 4
V ic k s  S h ro v e  Sc P a c i f i c . . 2 0 4 ,5 6 6 1 5 5 ,0 5 5 + 4 9 ,5 1 1 171 171

T o t a l  (2 6  r o a d s )______ 5 8 ,8 6 8 .6 4 7 5 6 ,2 1 7 ,4 3 8 + 2 ,6 5 1 ,2 0 9 5 9 ,7 9 9 5 9 ,1 2 7
N e t  in cre a so  ( 4 .7 2 % ) ___

a In c lu d o s  T o x a s  C o n t r a l j n  b o t h iy e a r s .

a In c lu d e s  th o  T e x a s  C e n tr a l  in  b o t h  y e a rs .

C O T T O N  A C R E A G E  A N D  C O N D I T I O N  

J U N E  1  1 9 1 8 .

S h a r p l y  c o n f l i c t i n g  i n f l u e n c e s  h a v e  b e e n  o p e r a t i v e  

t h i s  y e a r  d u r i n g  t h e  t i m e  o f  p r e p a r i n g  l a n d  f o r  c o t t o n  

a n d  i t s  p l a n t i n g .  T h e r e  n e v e r  h a s  b e e n  a  t i m e  i n  t h e  

h i s t o r y  o f  t h e  U n i t e d  S t a t e s  w h e n  p r i c e s  p r e v a i l i n g  

f o r  t h e  s t a p l e  h a v e  p r e s e n t e d  s o  s t r o n g  a n  a r g u m e n t  

i n  f a v o r  o f  a  l a r g e l y  i n c r e a s e d  p l a n t i n g  a s  t h i s  s p r i n g  

a n d  t h e r e  c a n  b e  n o  d o u b t  t h a t  u n d e r  a n y  o t h e r  c o n 

d i t i o n s  t h a n  t h o s e  n o w  e x i s t i n g  e f f o r t  w o u l d  h a v e  

b e e n  m a d e  t o  u t i l i z e  e v e r y  l i t t l e  p a t c h  o f  g r o u n d  t h a t  

c o u l d  b e  m a d e  a v a i l a b l e  f o r  i t s  p r o d u c t i o n .  B u t ,  

a s  a g a i n s t  t h i s  i n c e n t i v e ,  t h e r e  h a s  b e e n  t h e  n e c e s 

s i t y  i n c u m b e n t  u p o n  e v e r y  s e c t i o n  o f  t h e  c o u n t r y  

t o  a d d  t o  i t s  f o o d s t u f f s  p r o d u c t i o n  t o  a s  g r e a t  a n  

e x t e n t  a s  p o s s i b l e  i n  o r d e r  n o t  o n l y  t h a t  t h e r e  s h o u l d  

b e  a n  a m p l e  s u p p l y  f o r  h o m e  c o n s u m p t i o n  b u t  a n  

a u g m e n t e d  a m o u n t  o f  g r a i n s  f o r  t h e  u s e  o f  o u r  f o r c e s  

a b r o a d  a n d  t o  a s s i s t  i n  f e e d i n g  o u r  a l l i e s  a n d  t h e  

n e u t r a l s  m o r e  o r  l e s s  d e p e n d e n t  u p o n  u s .  E v e r y  

a g e n c y  t h e  G o v e r n m e n t  h a s  b e e n  a b l e  t o  e n l i s t  i n  

s p r e a d i n g  t h i s  p r o p a g a n d a  h a s  b e e n  e m p l o y e d , w i t h  t h e  

r e s u l t  t h a t  S o u t h ,  a s  w e l l  a s  e l s e w h e r e ,  t h e  a r e a  u n d e r  

g r a i n  h a s  b e e n  e n l a r g e d ,  e v e n  t h o u g h  t h e  u l t i m a t e  

o u t c o m e  h a s  n o t  b e e n  f u l l y  u p  t o  o r i g i n a l  e x p e c t a t i o n s .

I t  i s  h a r d  t o  r e a l i z e  t h e  h e i g h t h  t o  w h i c h  t h e  p r i c e  

o f  c o t t o n  h a s  r i s e n  w i t h i n  a  c o m p a r a t i v e l y  s h o r t  

p e r i o d ,  a s  a  r e s u l t  o f  t h e  d i m i n i s h e d  y i e l d ,  g i v i n g  t o  

t h e  g r o w e r  e n o r m o u s  p r o f i t s  a n d  f u r n i s h i n g  t h e  

s t r o n g e s t  k i n d  o f  a n  i n c e n t i v e  t o  p l a n t  t o  t h e  l i m i t  

e v e n  t h o u g h  i t  b e  n e c e s s a r y  t o  t a k e  c h a n c e s  o f  b e i n g  

a b l e  t o  o b t a i n  s u f f i c i e n t  l a b o r  t o  p r o p e r l y  w o r k  t h e  

c r o p .  F o l l o w i n g  t h e  b r e a k i n g  o u t  o f  t h e  w a r  i n  

E u r o p e  t h e  v a l u e  o f  t h e  s t a p l e  s l u m p e d  s o  d e c i d e d l y  

t h a t  s t e p s  w e r e  t a k e n  t o  a i d  S o u t h e r n  p l a n t e r s ,  t h e  

b u y - a - b a l e  m o v e m e n t  b e i n g  o n e  o f  t h e m .  B u t  

w i t h i n  a  y e a r  p r i c e s  h a d  r e t u r n e d  t o  a  p r a c t i c a l l y  

n o r m a l  b a s i s ;  i n  1 9 1 6  a  h i g h e r  l e v e l  t h a n  a t  a n y  t i m e  

s i n c e  1 8 7 3  w a s  r e a c h e d ,  i n  1 9 1 7  a l l  r e c o r d s  b a c k  t o  

S e p t .  1 4  1 8 6 9  w e r e  p a s s e d , a n d  i n  A p r i l  o f  t h e  c u r r e n t  

y e a r  m i d d l i n g  u p l a n d s  w a s  q u o t e d  a t  3 6 c .  p e r  p o u n d  

a t  N e w  Y o r k ,  t h e  h i g h e s t  p o i n t  a t t a i n e d  s i n c e  e a r l y  

i n  N o v e m b e r  1 8 6 6 .  T h e  t r u t h  i s  t h e  c o u r s e  o f  v a l u e s ,  

i n  1 9 1 7  c o n s e q u e n t  u p o n  r e d u c e d  s u p p l i e s  a n d  u r g e n t  

d e m a n d ,  w a s  s i m p l y  p h e n o m e n a l .  I n  F e b r u a r y  o f  

t h a t  y e a r  t h e  q u o t a t i o n  f o r  m i d d l i n g  u p l a n d s  a t  

N e w  Y o r k  w a s  a s  l o w  a s  1 4 . 3 0 c . ,  b u t  D e c e m b e r  

f o u n d  i t  a t  3 1 . 8 5 c . ,  a n d  a t  n o  t i m e  s i n c e  1 9 1 8  b e g a n  

h a s  t h e  p r i c e  b e e n  m e n t i o n a b l y  b e l o w  2 7 c .  a n d  t h e n  

o n l y  f o r  s h o r t  p e r i o d s .  W i t h  t h a t  t h e  s i t u a t i o n ,  i s
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i t  p o s s i b l e  t o  c o n c e i v e  o f  a n y t h i n g  b u t  a n  a d d i t i o n  

t o  a r e a  t h i s  s p r i n g ?  C e r t a i n l y  n o t .  A r e a  h a s  b e e n  

i n c r e a s e d — n o t ,  h o w e v e r ,  t o  t h e  e x t e n t  i t  w o u l d  h a v e  

b e e n  h a d  n o t  t h e  f o o d s t u f f  s i t u a t i o n  b e e n  p u t  s o  

s t r o n g l y  u p  t o  t h e  S o u t h .

T h a t  p r i c e s  f o r  c o t t o n  s h o u l d  h a v e  a d v a n c e c .  

m a t e r i a l l y  t h e  c u r r e n t  s e a s o n  i s ,  o f  c o u r s e ,  n o  m o r e  

t h a n  w a s  t o  b e  e x p e c t e d  u n d e r  t h e  c o n d i t i o n s  o f  

s u p p l y  a n d  d e m a n d  e x i s t i n g .  T h e  h e i g h t h  a t t a i n e d ,  

t h o u g h ,  i s  s u r p r i s i n g .  F o l l o w i n g  t h e  s h o r t  c r o p s  

o f  1 9 1 5 - 1 6  a n d  1 9 1 6 - 1 7 ,  a  y i e l d  o f  a b o u t  t h e  s a m e  

d i m i n u t i v e  e x t e n t  w a s  t h e  r e s u l t  f o r  1 9 1 7 - 1 8  a n c  

m e a n w h i l e  c o n s u m p t i o n  h a s  c o n t i n u e d  o f  v e r y  f u l l  

v o l u m e ,  d e s p i t e  s m a l l e r  t a k i n g s  b y  E u r o p e .  T h e  

e f f e c t  w a s  t o  r e d u c e  v i s i b l e  a n d  i n v i s i b l e  s t o c k s  c o m 

b i n e d  t o  a  l o w e r  l e v e l  t h a n  a t  a n y  t i m e  s i n c e  t h e  f a l l  

o f  1 9 0 4 .  F u r t h e r m o r e ,  t h e r e  a p p e a r s  t o  b e  l i t t l e ,  

i f  a n y ,  p r o s p e c t  o f  t h e r e  b e i n g  a n y  m e n t i o n a b l e  

e a s i n g  u p  i n  t h e  d e m a n d  f o r  g o o d s  s o  l o n g  a s  t h e  

i m m e n s e  n e e d s  o f  t h e  f i g h t i n g  f o r c e s  h a v e  t o  b e  

s u p p l i e d  i n  a d d i t i o n  t o  o r d i n a r y  c o n s u m p t i v e  r e q u i r e 

m e n t s .  A n d  w h e n  t h e  w a r  e n d s ,  w h i c h  m a y  o r  m a y  

n o t  b e  b e f o r e  a n o t h e r  p l a n t i n g  s e a s o n  r o l l s  a r o u n d ,  

t h e r e  w i l l  b e  a  v e r y  u r g e n t  d e m a n d  f o r  s u p p l i e s  o f  

t h e  r a w  m a t e r i a l  f r o m  d i r e c t i o n s  n o t  n o w ,  o r  f o r  

s o m e  t i m e  b a c k ,  a b l e  t o  o b t a i n  a n y  c o t t o n  h e r e .  

I t  c a n  b e  s e e n ,  t h e r e f o r e ,  t h a t  a  m a t e r i a l l y  i n c r e a s e d  

y i e l d  i s  v e r y  e s s e n t i a l .  A  g r e a t e r  a r e a  t h a n  e v e r  

b e f o r e ,  i t  i s  t r u e ,  h a s  b e e n  p l a n t e d ,  b u t  t h a t  d o e s  n o t  

n e c e s s a r i l y  a s s u r e  a  l a r g e  g a i n  i n  p r o d u c t i o n .  W i t h  

f a v o r i n g  w e a t h e r  t h r o u g h o u t  t h e  s e a s o n  a  v e r y  c o n 

s i d e r a b l e  a u g m e n t a t i o n  i n  y i e l d  i s  c e r t a i n ,  b u t  i t  i s  

n o t  w i t h o u t  t h e  b o u n d s  o f  r e a s o n  t h a t  a d v e r s e  c o n 

d i t i o n s  h e r e a f t e r  m a y  r e s u l t  i n  a n o t h e r  d i s a p p o i n t 

m e n t ,  e s p e c i a l l y  a s  t h e  s o i l ,  n o t  s o  w e l l  e n r i c h e d  b y  

f e r t i l i z a t i o n  t h e  l a s t  t h r e e  y e a r s  a s  t h e r e t o f o r e ,  c a n 

n o t  b e  r e l i e d  u p o n  f o r  f u l l  a i d  i n  t h a t  r e s p e c t .  S t i l l  

t h e r e  i s  n o  r e a s o n  a t  t h i s  t i m e  t o  h o l d  a n y t h i n g  b u t  

a n  o p t i m i s t i c  v i e w  o f  t h e  s i t u a t i o n .

I n v e s t i g a t i o n s  m a d e  w i t h i n  t h e  l a s t  f e w  w e e k s ,  a n d  

u p o n  w h i c h  t h i s  r e p o r t  i s  b a s e d ,  i n d i c a t e  b e y o n d  

q u e s t i o n  t h a t  t h e  i n c l i n a t i o n  t o  e x t e n d  c o t t o n  a r e a  

t h i s  y e a r  w a s  v e r y  p r o n o u n c e d  a t  t h e  S o u t h  a t  t h e  

t i m e  w h e n  p r e p a r a t i o n s  f o r  p l a n t i n g  b e g a n ,  t h e  s e e m 

i n g  l a c k  o f  l a b o r  t o  w o r k  t h e  f a r m s  ( o w i n g  t o  c o n 

s c r i p t i o n  f o r  t h e  a r m i e s  a n d  t h e  m i g r a t i o n  o f  n e g r o e s  

t o  l o c a l i t i e s  w h e r e  h i g h e r  r e m u n e r a t i o n  w a s  t o  b e  

s e c u r e d )  n o t  a c t i n g  a s  a  g r e a t  d e t e r r e n t ,  i n  v i e w  o f  

t h e  e n o r m o u s  p r o f i t  s e c u r e d  f r o m  t h e  l a s t  p l a n t i n g  

a n d  t h e  p r o b a b i l i t y  o f  t h e  m a i n t e n a n c e  o f  a  v e r y  h i g h  

l e v e l  o f  p r i c e s  f o r  t h e  i m m e d i a t e  f u t u r e .  B u t ,  a s  

w a s  t h e  c a s e  l a s t  y e a r ,  e a r l y  i n t e n t i o n s  w e r e  c o n s i d e r 

a b l y  m o d i f i e d  a s  a  r e s u l t  o f  t h e  c a m p a i g n  i n a u g u r a t e d  

t o  b r i n g  a b o u t  a n  i m p o r t a n t  e n l a r g e m e n t  o f  t h e  

a r e a  u n d e r  f o o d s t u f f s ,  w i t h  t h e  e x p e c t a t i o n  o f  t h u s  

s e c u r i n g  n o t  o n l y  a  s u p p l y  a m p l e  f o r  h o m e  n e e d s ,  

b u t  a  f o r m i d a b l e  s u r p l u s  f o r  f e e d i n g  o u r  t r o o p s  

a b r o a d  a n d  r e l i e v i n g  t h e  f o o d  s i t u a t i o n  a m o n g  o u r  

a l l i e s  a n d  t h e  s e v e r a l  E u r o p e a n  n e u t r a l s .  A  n e w  

h i g h  r e c o r d  i n  p l a n t i n g ,  h o w e v e r ,  h a s  a g a i n  b e e n  

e s t a b l i s h e d .  T h e  f i r s t  s t e p  t o  o b t a i n  a  g r e a t e r  y i e l d  

h a s ,  t h e r e f o r e ,  b e e n  t a k e n  a n d  i t  i s  n o w  a  m a t t e r  

o f  w e a t h e r  c o n d i t i o n s  w h e t h e r  e x p e c t a t i o n s  s h a l l  b e  

r e a l i z e d .  W e  n e e d  h a r d l y  r e i t e r a t e  t h a t  w e a t h e r ,  

a l m o s t  m o r e  t h a n  a r e a  p l a n t e d ,  i s  t h e  v i t a l  f a c t o r  i n  

m a k i n g  o r  m a r r i n g  a  c r o p .  T h i s  i s  i n d i c a t e d  c o n 

c l u s i v e l y  b y  a  c o m p i l a t i o n  m a d e  a  p a r t  o f  o u r  a c r e a g e  

c i r c u l a r  o f  J u n e  1 9 1 3 ,  a n d  w h i c h  w e  n o w  b r i n g  d o w n  

t o  d a t e  a n d  p r e s e n t  b e l o w .  I t  w i l l  b e  n o t e d  t h a t  

t h e r e  a r e  s o m e  s t r i k i n g  i n s t a n c e s  w h e r e  i n c r e a s e s  i n

a r e a  w e r e  v e r y  m u c h  m o r e  t h a n  o f f s e t  b y  a d v e r s e  

c o n d i t i o n s  o f  w e a t h e r  a n d  e a r l y  f r o s t s .

Year’s Planting.
“ Chronicle”  

Acreage.
Crop*
Bales.

Pounds 
per Acre.

1 8 7 0 .________________ ________ _______ 9 ,9 8 5 .0 0 0 4 ,3 5 2 ,3 1 7 191
18 8 8_________ ___________ ____________ 1 7 ,4 4 9 ,0 0 0 5 ,7 1 4 .0 5 2 149
1 8 8 4 . ................................... ....................... 1 7 .8 3 4 ,0 0 0 5 ,6 6 9 ,0 2 1 144
1 8 8 9_________ _______________________ 2 0 ,1 7 3 ,4 8 0 7 ,3 1 3 ,7 2 6 169
1 8 9 0 ______ ___________________________ 2 0 ,9 1 0 ,3 2 0 8 ,6 5 5 ,5 1 8 194
189 1__________________________________ 2 0 ,8 3 8 ,2 0 5 9 ,0 3 8 ,7 0 7 203
1 8 9 4 ............ ....................... .......................... 2 0 ,6 8 0 ,2 4 7 9 .8 9 2 ,7 6 6 2 3 4
189(5............................... .............................. 2 1 ,7 1 8 .5 4 5 8 ,7 1 4 ,0 1 1 194
1 8 9 7 ...................................... ....................... 2 3 .0 2 8 ,7 9 2 1 1 ,1 8 0 .9 6 0 23 7
1 8 9 8 __________________________________ 2 3 ,1 7 5 ,0 0 0 1 1 ,2 3 5 ,3 8 3 2 4 0
1 8 9 9 ......................................................... .. 2 4 ,1 7 5 .2 4 5 9 ,4 3 9 ,5 5 9 189
1 9 0 0 ............... .............................................. 2 6 ,5 3 3 ,9 4 4 1 0 ,4 2 5 ,1 4 1 193
1 9 0 1______ ___________________________ 2 7 ,8 7 4 .1 0 5 1 0 ,7 0 1 ,4 5 3 186
1 9 0 2 __________________________________ 2 7 ,3 0 0 ,3 7 1 1 0 ,7 5 8 ,3 2 6 192
1 9 0 3 ............................... ............................... 2 8 ,9 9 5 ,9 8 6 1 0 ,1 2 3 .6 8 6 170
1 90 4 ............ .................................... ............. 3 2 ,3 6 3 ,0 9 0 1 3 ,5 5 6 ,8 4 1 20 7
1 9 0 5 _________________________________ 2 8 ,8 0 8 ,4 1 5 1 1 ,3 1 9 ,8 6 0 192
1 9 0 0 __________________________________ 3 1 ,5 5 7 ,2 4 2 1 3 ,5 5 0 ,7 0 0 211
1907____________ ____________ ________ 3 3 ,0 7 9 ,4 2 5 1 1 .5 8 1 ,8 2 9 170
1 9 0 8 _________________________________ 3 3 ,5 1 2 ,1 1 2 1 3 ,8 2 8 ,8 4 6 203
1 9 0 9 ______________ ____________ _____ 3 3 ,8 6 2 ,4 0 6 1 0 ,0 5 0 ,9 6 1 153
1 9 1 0 _________________________________ 3 5 ,3 7 9 ,3 5 8 1 2 ,1 3 2 ,3 3 2 168
1 9 1 1 .................... ....................................  . 3 7 ,5 8 1 .0 2 2 1 6 ,0 4 3 .3 1 6 209
191 2_________ ____________ ___________ 3 7 ,3 7 7 ,2 7 6 1 4 ,1 2 8 ,9 0 2 187
1 9 1 3 __________________________________ 3 8 ,5 7 3 ,4 4 1 1 4 ,8 8 4 ,8 0 1 189
1 9 1 4 — ................. ....................................... 3 9 ,4 7 7 .5 0 7 a l 6 , 7 3 8 ,2 4 1 a 2 0 7
1 9 1 5 _____________ ___________________ 3 5 ,1 9 0 ,4 9 3 a l2 ,0 1 2 ,8 1 3 a l 6 6
1 9 1 0 _________________________________ 3 9 ,5 8 7 .2 7 1 a l 2 , 6 6 4 ,0 7 8 a  184
1 9 1 7 . . . ____________ _________________ 3 9 ,6 8 3 ,0 4 5 a l2 ,5 0 0 ,0 0 0

* C o m m e r c ia l  c r o p s ,  a  C e n su s  B u re a u  r e p o r ts  o f  a c tu a l  g r o w t h .

T h e r e  w o u l d  s e e m  t o  b e  n o  r e a s o n  f o r  a m p l i f y i n g  

t h e  a b o v e  s t a t e m e n t ;  i t  e x p l a i n s  i t s e l f  a n d  p r o v e s  

c o n c l u s i v e l y  t h e  f o l l y  o f  u s i n g  a r e a  a l o n e  a s  a  b a s i s  

f o r  e s t i m a t i n g  t h e  f i n a l  o u t c o m e  o f  c r o p s .  T h e  

a v e r a g e  y i e l d  p e r  a c r e  d u r i n g  t h e  s e r i e s  o f  y e a r s  

i n c l u d e d ,  i t  w i l l  b e  n o t e d ,  h a s  r a n g e d  a l l  t h e  w a y  

f r o m  1 4 4  l b s .  l i n t  ( 1 8 8 4  p l a n t i n g )  t o  2 4 0  l b s .  ( 1 8 9 8 ) ,  

w i t h  p r o d u c t i o n  i n  e x c e s s  o f  2 0 0  l b s .  p e r  a e r o  i n  

o n l y  n i n e  o f  t h e  t w e n t y - n i n e  s e a s o n s .

T h e  b o l l  w e e v i l  i s ,  o f  c o u r s e ,  a n  e v e r  p r e s e n t  

m e n a c e  a n d  s i n c e  i t  f i r s t  m a d e  i t s  a p p e a r a n c e  i n  t h e  

e x t r e m e  s o u t h e a s t e r n  p o r t i o n  o f  T e x a s  i n  1 8 9 2  h a s  

g r a d u a l l y  w i d e n e d  t h e  s p h e r e  o f  i t s  b a n e f u l  a c t i v i t i e s  

u n t i l  i n  1 9 1 7  i t  w a s  t o  b e  f o u n d  i n  g r e a t e r  o r  l e s s e r  

n u m b e r s  i n  s o m e  p o r t i o n  o f  e v e r y  c o t t o n  g r o w i n g  

S t a t e  e x c e p t  V i r g i n i a ,  t h e  C a r o l i n a s  a n d  C a l i f o r n i a .  

T h i s  y e a r ,  h o w e v e r ,  l i t t l e  r e f e r e n c e  h a s  b e e n  m a d e  t o  

i t s  a p p e a r a n c e  t h u s  f a r ,  e x c e p t  i n  A l a b a m a ,  M i s s i s 

s i p p i  a n d  F l o r i d a .  T h a t  i n  s o m e  s e a s o n s  i t  h a s  b e e n  e f 

f e c t i v e  i n  l a r g e l y  c u r t a i l i n g  p r o d u c t i o n  i n  i m p o r t a n t  

l o c a l i t i e s  m u s t  b e  a d m i t t e d ,  b u t  d e s p i t e  i t s  p r e s e n c e  

t h e  c o u n t r y  r a i s e d  i n  1 9 1 4 - 1 5  a  v e r y  l a r g e  c r o p — i n  

f a c t ,  t h e  l a r g e s t  i n  o u r  h i s t o r y  i n  n u m b e r  o f  b a l e s  a n d  

e x c e e d e d  o n  b u t  f e w  o c c a s i o n s  i n  a v e r a g e  y i e l d  p e r  

a c r e .

C o n c lu s i o n s .

F r o m  t h e  d e t a i l s  b y  S t a t e s  g i v e n  o n  s u b s e q u e n t  

p a g e s  w e  a r r i v e  a t  t h e  f o l l o w i n g  c o n c l u s i o n s .

F I R S T .— A c r e a g e  h a s  b e e n  i n c r e a s e d .  T h e  t e n d e n c y  

i n  t h a t  d i r e c t i o n  h a s  b e e n  c l e a r l y  m a n i f e s t  n o t w i t h 

s t a n d i n g  t h e  e f f o r t s  m a d e  t o  i n d u c e  a  m u c h  g r e a t e r  

p l a n t i n g  o f  f o o d s t u f f s .  A d d i t i o n s  h a v e  b e e n  i n  

v a r y i n g  d e g r e e  a n d  i n  o n e  o r  t w o  S t a t e s  l o c a l  i n f l u 

e n c e s  h a v e  s e r v e d  t o  b r i n g  a b o u t  d e c r e a s e s .  A  

f e a t u r e  o f  t h e  y e a r  h a s  b e e n  a  f u r t h e r  i m p o r t a n t  

e x t e n s i o n  o f  c o t t o n  p l a n t i n g  i n  t h e  n e w e r  t e r r i t o r y  

d e v o t e d  t o  t h e  s t a p l e — C a l i f o r n i a ,  A r i z o n a  a n d  N e w  

M e x i c o .  T h e  g e n e r a l  r e s u l t  o f  t h i s  s p r i n g ' s  p l a n t 

i n g ,  a c c o r d i n g  t o  o u r  a n a l y s i s  o f  t h e  r e t u r n s  a t  h a n d ,  

i s  a n  a v e r a g e  a u g m e n t a t i o n  i n  a r e a  o f  3 . 5 9 % .  T h e  

c h a n g e s  i n  a c r e a g e ,  a s  w e  m a k e  t h e m ,  a r e  a s  f o l l o w s :

Acreage. — Est. for 191 8— Acreage
States— 1 91 7 . Inc. Dec. 1918.

V ir g in ia ___________ ....................  4 1 ,1 0 6 4 % 3 9 ,4 6 2
N o r t h  C a r o l in a . ...................  1 .7 1 5 ,3 7 6 2 % 1 ,6 8 1 ,0 6 8
S o u th  C a r o l i n a . . ...................  2 ,8 4 3 ,0 2 3 3 % 2 ,9 2 8 ,3 1 4
G e o r g ia ___________
F l o r i d a __________

................. ..  5 ,4 7 4 ,4 7 5 i % 5 ,5 2 9 ,2 2 0
__________  2 8 9 ,6 2 4 1 0 % 2 6 0 ,6 6 2

A la b a m a _________ ................ 3 ,4 8 4 ,9 8 7 1 0 % 3 ,8 3 3 ,4 8 6
M is s is s ip p i______ .................... 3 ,5 3 1 .5 2 0 8 % 3 ,8 1 4 ,0 4 1
L o u is ia n a ________ ....................  1 ,4 2 0 ,0 5 6 7 % 1 ,5 1 9 ,4 6 0
T e x a s ____________ ....................1 3 ,5 5 3 ,2 4 4 3 % 1 3 ,9 5 9 ,8 4 1
A r k a n s a s _________
T e n n e s s e e ________

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

O k la h o m a ________ ....................  3 ,6 5 4 ,0 7 5 5 % 3 ,8 3 6 ,7 7 9
M is s o u r i _________ .................... 1 1 4 ,2 3 6 1 % 1 1 3 ,0 9 4
C a lifo rn ia , & c . . .................... 1 5 7 .8 1 0 3 0 % 2 0 5 ,1 5 0

T o t a l ___________ ....................3 9 .6 8 3 .0 4 5 3 .5 9 % 4 1 .1 0 7
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T h i s  c o m p i l a t i o n  s h o w s  t h a t  t h e r e  i s  a  n e t  i n c r e a s e  

c o m p a r e d  w i t h  1 9 1 7  o f  3 . 5 9 % ,  t h e  t o t a l  a c r e a g e  

r e a c h i n g  4 1 , 1 0 7 , 4 2 9  a c r e s  i n  1 9 1 8 ,  a g a i n s t  3 9 , 6 8 3 , 0 4 5  

a c r e s  i n  1 9 1 7 .  W e  a d d  f i g u r e s  f o r  p r e v i o u s  y e a r s ,  

g i v i n g  n o t  o n l y  t h e  a c r e a g e  b u t  t h e  t o t a l  c r o p  f o r  

e a c h  y e a r ,  w i t h  t h e  p e r c e n t a g e  o f  i n c r e a s e  o r  d e c r e a s e  

i n  a r e a  a n d  t h e  p r o d u c t i o n  a n d  p r o d u c t  p e r  a c r e .

In thousands. 1 9 1 7 -1 8 . 1 9 1 6 -1 7 . 1 9 1 5 -1 6 . 1 9 1 4 -1 5 . 1 9 1 3 -1 4 .

V i r g i n ia ___________________ 41 41 3 6 43 4 2
N o r t h  C a r o l in a ___________ 1 ,7 1 5

2 ,8 4 3
5 ,4 7 5

29 0

1 ,6 6 5
2 ,7 3 4

1 ,4 4 8 1 ,6 6 5 1 ,6 6 5
S o u th  C a r o l in a __________ 2 ,4 1 9 2 ,7 4 9 2 ,7 7 7
G e o r g i a . .  _______________ 5 ,5 8 6 5 ,0 7 8 5 .5 2 0 5 ,4 9 2
F lo r id a _____________________ 299 2 84 2 9 9 2 9 3
A l a b a m a __________________ 3 ,4 8 5 4 ,0 5 2 3 ,7 5 2 4 ,1 6 9 4 ,1 2 8
M i s s i s s ip p i _______________ 3 ,5 3 2

1 ,4 2 0
1 3 ,5 5 3

3 ,7 1 7 3 ,3 8 0 3 ,6 3 4 3 ,4 9 4
L o u is ia n a __________________ 1 ,3 4 0 1 ,1 9 6 1 ,3 2 9 1 ,2 5 4
T e x a s ______________________ 1 3 ,1 5 8 1 1 ,6 4 5 1 3 ,0 8 4 1 2 ,7 0 3
A r k a n s a s __________________ 2 ,5 7 0

833
2 ,4 9 6 2 ,1 8 9 2 ,4 8 8 2 ,4 1 5

T e n n e s s e e _________________ 8 68 7 89 8 7 6 8 5 9
O k la h o m a 3 ,6 5 4

272
3 ,4 1 5

216
2 ,7 9 9

175
3 ,4 1 4 3 ,2 9 8

M is s o u r i ,  & c _____________ 2 08 153

Total ArrnifA 3 9 ,6 8 3 3 9  587 3 5  190 3 9 ,4 7 8
0 1 5 ,0 6 7

2 .3 4 %
3 .1 3 %

3 8 ,5 7 3
T o i a i  p r o d u c t io n ________
I n c r e a s o  in  a c r e a g e _____
I n c r e a s e  in  p r o d u c t l o n .  
P r o d u c t  p e r  a c r e ,  l b s ___

0 .2 4 %
a l2 ,9 7 6
1 2 .5 8 %

0 .1 8 %

a 1 2 ,9 5 3  
* 1 0 .8 6 %  
* 1 6 .3 2 %  

180

1 4 ,8 8 4
3 .2 0 %

............... 160 188
3 .4 0 jj^

a C o m m e r c ia l  c r o p s ;  a c tu a l g r o w th  In c lu d in g  lin te rs . 1 6 ,7 3 8 ,2 4 1  b a le s  In 
1 9 1 4 -1 5 . 1 2 .0 1 2 ,8 1 3  b a lo s  In 1 9 1 5 -1 6 . a n d  1 2 .6 6 4 .0 7 8  in  1 9 1 6 -1 7 . * D e cre a s e .

S E C O N D . — W i t h  r e g a r d  t o  m a t u r i t y ,  c u l t i v a t i o n  

a n d  c o n d i t i o n ,  o u r  c o n c l u s i o n s  a r e  a s  f o l l o w s :

( 1 )  I m m a t u r i t y  t h e  c r o p  a t  t h i s  w r i t i n g  ( J u n e  2 0 )  

w h i l e  p r o b a b l y  n o t  u p  t o  t h e  a v e r a g e ,  i s  c e r t a i n l y  

m o r e  a d v a n c e d  t h a n  a  y e a r  a g o . A t  t i m e  o f  p l a n t i n g  

t h e r e  w e r e  c o m p l a i n t s  o f  v a r i o u s  h i n d e r i n g  i n f l u e n c e s  

b u t  n o n e  o f  t h e m [ o f  a  s e r i o u s  n a t u r e  a n d  t h e  l o c a l i t i e s  

w h e r e  o v e r f l o w i n g  o f  l a n d  s e r v e d  t o  c a u s e  d e l a y  

w e r e  o f , n e g l i g i b l e  e x t e n t ,  a s  c o m p a r e d  w i t h  t h e  w h o l e  

a r e a .  C o l d  w e a t h e r  h e l d  t h e  p l a n t  i n  c h e c k  s o m e 

w h a t  i n  A p r i \ ; a n d  e a r l y  M a y  b u t  n o  m e n t i o n a b l e  

i n j u r y * ; t h e r e f r o m  h a s  b e e n  c a l l e d  t o  o u r  a t t e n t i o n .  

S i n c e  t h e  m i d d l e  o f  M a y  t h e  w e a t h e r  q u i t e  g e n e r a l l y  

h a s  b e e n  f a v o r a b l e  f o r  c o t t o n .

( 2 )  C u l t i v a t i o n  o f  t h e  c r o p  h a s  b e e n  w e l l  a t t e n d e d  

t o  n o t w i t h s t a n d i n g  t h e  r e p o r t e d  s c a r c i t y  o f  f a r m  

l a b o r  i n  m a n y  l o c a l i t i e s  a n d  a t  t h i s  t i m e  t h e  f i e l d s  

a r e  s t a t e d  t o  b e  i n  f i n e  s h a p e .  A s  r e g a r d s  f e r t i l i z e r s ,  

a n  i n c r e a s e  i n  t h e  t a k i n g s  o f  c o m m e r c i a l  s o r t s  h a s  

b e e n  s o m e w h a t  o f  a  f e a t u r e  o f  t h e  y e a r ,  a n d  q u a l i t y  

i s  r e f e r r e d  t o  a s  b e t t e r  t h a n  i n  p r e v i o u s  s e a s o n s  s i n c e  

t h e  b e g i n n i n g  o f  t h e  w a r  i n  E u r o p e  i n t e r f e r e d  w i t h  

t h e  p r o c u r i n g  o f  e s s e n t i a l  e l e m e n t s  n e c e s s a r y  i n  

t h e i r  m a k i n g .  T h e  i m p r o v e d  q u a l i t y  i s  e x p e c t e d  

t o  f i n d  r e f l e c t i o n  i n  t h e  r e t u r n s  o f  y i e l d  f r o m  t h e  

o l d e r  c o t t o n  S t a t e s  w h e r e  a n  e x t e n s i v e  u s e  o f  a r t i f i c i a l  

a i d s  t o  p r o d u c t i v e n e s s  i s  c o n s i d e r e d  n e c e s s a r y  t o  t h e  

r e a c h i n g  o f  s a t i s f a c t o r y  r e s u l t s .  E v e n  i n  s o m e  

l o c a l i t i e s  w h e r e  f e r t i l i z e r s  a r e  n e v e r  o r  b u t  l i t t l e  u s e d  

w e  n o t e  a  t e n d e n c y  t o  t u r n  t o  t h e m  t h i s  y e a r .

( 3 )  C o n d i t i o n  o f  t h e  p l a n t  i s  n o w  v e r y  s a t i s f a c t o r y  

i n  t h e  m a i n .  T h e  A g r i c u l t u r a l  D e p a r t m e n t  r e p o r t e d  

t h e  a v e r a g e  c o n d i t i o n  f o r  t h e  w h o l e  c o t t o n  b e l t  

o n  M a y  2 5  a s  8 2 . 8 ,  a g a i n s t  6 9 . 5 ,  o n  t h e  s a m e  d a t e  

l a s t  y e a r ,  7 7 . 5  i n  1 9 1 6 ,  8 0  i n  1 9 1 5  a n d  7 4 . 3  i n  1 9 1 4  

( t h e  r e c o r d  c r o p  y e a r )  a n d  a  t e n - y e a r  a v e r a g e  o f

7 9 . 0 .  T h e  w e a t h e r  s i n c e ,  a c c o r d i n g  t o  o u r  p r i v a t e  

r e p o r t s ,  a s  w e l l  a s  t h e  o f f i c i a l  b u l l e t i n s ,  h a s  b e e n  

c o n d u c i v e  t o  f a v o r a b l e  g r o w t h  a n d  d e v e l o p m e n t ,  

a n d  i t  i s  t h e r e f o r e  t o  b e  a n t i c i p a t e d  t h a t  t h e  r e t u r n s  

f o r  J u n e  2 5  w i l l  s h o w  t h a t  c o n d i t i o n  h a s  a t  l e a s t  b e e n  

w e l l  m a i n t a i n e d ,  t h e r e b y  s t r e n g t h e n i n g  b e l i e f  i n  a n  

a p p r e c i a b l y  l a r g e r  y i e l d  t h a n  l a s t  y e a r  i f  n o t  a  n e w  

h i g h  r e c o r d  i n  p r o d u c t i o n .

O u r  s u m m a r i e s  b y  S t a t e s  a r e  a s  f o l l o w s :

V IR G IN IA .— Our reports from Virginia are to the effect 
that the weather was too cold and wet for the most part in 
April and as a result planting which began about April 10 
in the limited area devoted to cotton production in the State 
was not completed until near the close of M ay. On the 
whole seed came up poorly and some had to be replanted.

In M ay, however, generally favorable conditions were 
experienced, assisting development, and the same can be said 
of June thus far. Consequently stands now are quite good 
and the fields clean. Acreage decidedly restricted at any 
time seems to have been decreased a little this year in favor 
of food crops— about 4% . Fertilizers appear to have been 
used to about the same extent as in the previous year.

N O R T H  C A R O L IN A .— Notably favorable weather was 
the feature of the early spring in North Carolina. Tempera
ture during March was well above normal, and the rainfall, 
although below the average of former years, was sufficient to 
put the soil in good condition, making possible a better and 
more speedy preparation of it for crops. Farm work, there
fore, at the opening of April was more forward than usual. 
At that time, in fact, the situation was practically all that 
could be desired, and consequently planting operations began 
under very favorable auspices. Putting in of seod was 
begun in some sections as early as the first of April, but work 
did not become general until between the 10th and 15th and 
was completed about M ay 20, or a little in advance of 1917. 
April had not very far advanced when there began to bo 
complaints of low temperature, and, at times, too much 
moisture and this quite naturally was detrimental to ger
mination. It happens, however, that a few correspondents 
report that seed came up very well, though in the majority of 
cases the start is stated to have been ndifferont or poor. 
All through April development was checked by adverse 
woather conditions, but before the close of the first week of 
M ay there was a decided improvement, changing what ap
peared to be a rather poor outlook into a quite satisfactory 
one. In fact, at the close of M ay the situation was consid
ered promising and conditions thus far in June havo not 
been such as to mar it. It does not seem that more than an 
average replanting has been necessitated. Stands.— From 
some earlier planting the stands at first were poor, but undor 
such conditions as have prevailed since the middle of M ay the 
plant has developed finely and now the stand is good gener
ally and better than a year ago at this time. Grass was the 
subject of complaint in lato M ay, but at present the fields are 
reported to be clean and well cultivated. Acreage.— There 
is evidence in our returns on this point that some cotton land 
has been diverted to other crops this year, notwithstanding 
the high remuneration the raising of tho staple has rocontly 
afforded, and reduction of area at some points is ascribed to 
scarcity of labor. All in all, however, the reduction has not 
been important, averaging for the whole State, we should 
say, about 2%. Fertilizers.— A  slight increase in the use of 
commercial fertilizers is reported this spring. On the other 
hand, home made manures have been less freely availed of.

SOUTH  C A R O L IN A .— During tho period of preparing 
the land for crops— prior to tho middlo of April— woathor 
conditions were in the main satisfactory and excellent 
progress was made. Later, howovor, and continuing into 
M ay there was as a rulo rather too much rain and tompora- 
ture was too low for good rosults. The effect of the hinder
ing conditions is to bo found in tho fact that while the putting 
in of seed began around the middlo of March in some lo
calities, it was not finally completed until near tho close of 
M ay. Seed on the whole gorminatod fairly well, but to 
some extent the start was retarded by tho adverse meteorolo
gical conditions and furthermore apparently more than a 
normal replanting was necessitated. At tho same time it 
is to be noted that conditions in Sea Island sections, although 
not wholly satisfactory, were seemingly bettor than else
where. A  markod improvement in tho weather occurred 
in the second week of M ay, inducing better development; 
and a continuance of mainly favorable conditions since ac
counts for tho fact that stands now are reported good as a 
rulo. There have been some references to shortago of labor 
and this quite naturally has interfered with prompt and 
thorough cultivation. But whereas until quito rocontly 
complaints of grass were coming to hand, now tho fields 
would seem to have been pretty well cleared. Acreage.—  
The tendency as regards area this spring has been quite 
generally towards increase, notwithstanding tho campaign 
carried on to induco a greater planting of foodstuffs. In 
some cases the additions havo run as high as 10%, Sea 
Island sections showing tho largest gains, but for tho State 
as a whole 3%  would seem to about correctly measure the 
gain in acreage over a year ago. The takings of com
mercial fertilizers,so far as wo aro able to judge, have feeon 
about the same as last year, but a slight increase in the 
use of home mado manures is indicated by our reports.

G EO R G IA .— Conflicting conditions, such as experienced 
in the Carolinas, aro disclosod by our reports from Georgia 
this spring. Epitomizing the returns it would seem that* 
tho seasons were unusually favorable when preparatory 
work was in progress— tho breaking up of the ground and 
getting it ready for crops— but just about tho timo planting 
commenced in tho earlier sections tho woathor turned oolci 
and continued so for a more or less extended poriod, with 
light frost an incident in some localities. On tho whole 
thoroforo seed did not start off well, and there was much 
more than a normal replanting with cotton a loser to a small 
extent as a result thereof. In early M ay the growth of the
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crop was checked by cold weather, but a decided change 
for the better was experienced before the middle of the month 
and what at first seemed to bo a rather poor start has been 
very much improved. In other words, sta n d s  which had been 
irregular now range from good to vory good. With rainfall 
rather excossivo at times and labor scarce as a result of war 
and othor causes it is not surprising that thoro should have 
been moro or loss complaint of tho foulness of the fields, but 
with tho moro favorable turn to the weather the condition 
in this respect is now vory satisfactory. In fact, thero is 
nothing in tho present situation to oncourago anything but 
optimism. In any ovont tho outlook now is distinctly 
hotter than at this time a year ago. Boll weevils havo 
been reported in some sections, although without special 
damage as yot. A c r e a g e .— Partly as a result of the turning 
ovor of land to corn, &c., at the timo of roplanting, tho area 
devoted to cotton this year shows only a very moderate 
increase. In fact a careful analysis of our returns does not 
seem to warrant our estimating the increase at over 1%. 
F ertilizers  have been moro freely used this year than last and 
tho quality of the commercial kinds used is roported to havo 
been bettor than those recently employed. Home made 
manures havo been a little moro freely availed of.

F LO R ID A .— Favorable weather conditions wore respon
sible for an early start with preparations for planting this 
spring and tho work of putting in of seed was in progross in 
some sections shortly after tho first of March. Operations 
woro active generally boforo tho close of that month and 
woro completed in the main before tho first of M ay or much 
in advanco of last year. Germintation, however, was 
rotarded by cold weather during April and early M ay and 
some damago to tho plant was occasioned by heavy rains. 
This is reflected in reports to the effect that while not much 
roplanting was dono a good many fields wero ploughed up 
and givou ovor to corn instead of cotton, as was the case 
last yoar. After tho middle of M ay moro favorable motoor- 
oligical conditions were experienced under which tho plant 
mado notablo improvement and at this writing sta n d s  are on 
tho whole good. Furthermore, tho fiolds which wero 
grassy havo been brought under a good state of cultivation. 
A  little anxiety has boon expressed as regards labor which, 
at no timo plentiful, is stated to bo getting steadily scarcer. 
Boll weevils, which had already appeared early in M ay and 
wero cause for moro or less uneasiness, have been roported 
quite numerous recently. A c r e a g e .— The area under cotton 
in Florida is small in any ovent, but has been decreased, 
owing to tho fear of tho boll weevil and tho greater attention 
given to grain and othor foodstuffs. Wo place tho reduction 
at approximately 10%. F e rtilizers  are nover much used in 
Florida. This yoar tho takings of commercial varieties 
havo boon about tho same as a yoar ago.

A L A B A M A .— At tho time of getting land in shapo for 
planting thero woro isolated complaints of dry weather, but 
in the main conditions wero favorablo, assisting in the ad
vancement of soil preparation over much tho greater part 
of tho State. This refers to March and tho very early part 
of April. But before the latter month had far advanced 
cold woathor sot in and in a number sections there wero 
killing frosts and ice. Another adverse factor this spring, 
contributing to tho taking away of land from cotton and 
turning it to peanuts, corn and other food crops, was the 
overflowing of some lowlands. Yet with all these thero 
was a vory material incroaso in the area put under cotton. 
In earliest sections planting was commenced tho first of March 
and was completed generally M ay 15 or about two weeks 
earlior than a year ago. Thero is considerable divergence 
of opinion as to how seed camo up. Some of our corre
spondents remark that tho start was vory good with tho 
reservation that killing frost coming at the germinating 
stage causod some loss. But in a majority of instances 
tho start was poor. In fact not only was low temperature 
a retarding influence, but beating rains packod tho soil 
so hard that some cotton failed to come up. Shortly aftor 
tho first of M ay, however, conditions changed for tho 
bottor and with a continuation of favorablo weather the 
outlook very materially improved. In fact at tho present 
writing aside from tho ovor prosent menace of the boll 
woevil (infestation by the post is roported becoming moro 
goneral in tho southern portion of tho Stato), the crop 
promise is encouraging, sta n d s  averaging good with tho 
fiolds in a normally well cultivated state. A c r e a g e .— As 
noted above, some land originally intended for cotton 
has been turned to peanuts, corn and other foodstuffs, 
but at tho same timo thoro has been a quite decided addi
tion to the cotton aroa, indicating that foar of tho boll 
weevil has been largely neutralized by tho highly remunera
tive return tho staplo. has recently afforded. In some 
oases tho additions to acreago have approximated 50% and 
onr.tlio average tho incroaso this year lias been not less than 
10%. F e rtilize rs .— There has been a small increase in tho 
use of homo manures, and a noticeable addition to the tak
ings of commercial aids to productiveness, which, moroover, 
aro roportod to bo of bottor quality than last yoar.

M ISSISSIPP I.— Further evidenco of vory satisfactory 
conditions in tho oarly spring is furnished by our roturns 
from Mississippi. Tho concensus of opinion is that very 
favorablo weather for preparatory work enablod it to bo 
carried on much in advanco of normal and that when tho 
timo for planting had arrived tho soil was in excellent con
dition to receivo tho sood. But tho putting in of of seed had

not progressed far when the weather turned cold and through 
much of April and the early part of M ay  the temperature 
generally was adverse to satisfactory germination and de
velopment. A t times, too, the situation was rendered 
worse by excess of moisture. Planting began in the South
ern portion of the State as early as the middle of March, 
but a good part of tho seed put in before the first of April 
failed to come up. In the remainder of the State the start 
was shortly after the first of April, but, duo to the very cold 
weather of the first two weeks of the month, a considerable 
portion of the cotton that came up was killed. The finish 
was about M ay 15 or a little earlier than in 1917. In the 
light of the above it is not surprising that our reports in the 
main should indicate that seed came up poorly and that 
greater than usual replanting was found to be necessary. 
This resulted to the detriment of cotton, as between the time 
of original sowing and replanting the price of the staple, 
although continuing very high, began to drop and to a 
more or less mentionable extent corn displaced cotton. 
Little of a favorable nature is to be said of tho weather con
ditions that prevailed until near the middle of M ay. April 
was generally cold and heavy rains packed the soil and 
retarded germination and growth, and light frosts were 
roported in some localities in the first week of M ay. In the 
second week of the month, however, a marked improve nent 
in tho weather was noted and since that time the continua
tion of favorable meterological conditions has served to 
bring cotton out finely, latest advices indicates that sta n d s  
average good, and that despite an apparent shortage of labor 
cidtivation has been well attended to. Boll weevils are re
ported in many districts, but are not numerous. A c r e a g e .—■ 
W e aro not left at all in doubt on this point this year. The 
very high prices ruling for the staple, furnished an incentive 
to largely increase cotton acreage and only to the extent 
that corn, &c., was substituted at time of roplanting has 
thero been any seeming departure from original intentions. 
In fact a careful analysis of our reports leads to the con
clusion that wo are conservative in estimating this spring 
addition to area at 8%. There has been an increase in 
tho use of fertilizers this year, but on the whole they aro a 
negligible factor in the agriculture of Mississippi.

LO U IS IA N A .— The same satisfactory situation in the 
oarly spring this year as noted in the States already reviewed 
was a feature in Louisiana. The weather was reported 
favorablo generally, even though there was a slight deficiency 
in rainfall, and preparing of land was better advanced than 
normally. As elsewhere, however, it was not long after 
planting had been commenced that bad weather set in, 
much to tho delay of that work and to tho hindrance of 
germination. Planting commenced in early March and at 
first progressed well, but in April there were heavy rains 
that packod tho soil, and this adverse factor was accentuated 
by cold nights. The result was that not only was planting 
delayed so that the finish did not come until well on in M ay, 
but much seed that had come up well died out, frosts in 
mid-April assisting. From these various causes much more 
than an average replanting was required in the State. The 
principal cause of complaint this year has been low tempera
ture, and it was not until about the 7th of M ay that any 
markod improvement in that respect was noted. Since then, 
however, conditions have been quite uniformly favorable, 
much to tho benefit of the plant, which has been brought to 
a good sta n d  and needed cultivation has been attended to. 
At this time, therefore, the outlook is such that with normal 
seasons hereafter a good crop should be secured. Labor 
shortago has been complained of to some extent. A c r e a g e .—  
It is quite ovident that the return to be secured from cotton 
growing at such prices as have recently ruled, has had much 
to do with neutralizing fear of the boll-weevil. Every report 
at hand notes some increase in the area planted this year, 
and in sotno instances the additions are places as high as 
25%. For tho State as a whole we believe we aro warranted 
in stating tho augmentation as approximately 7% .— F e r 
tiliz e r s .— Practically no artificial aids to productiveness are 
availed of in tho lowlands of Louisiana, but in upland sec
tions tho takings of commercial sorts have been quite largely 
increased.

T E X A S .— At tho beginning of April tho situation in prac
tically all parts of Texas except Southern and Westorn sec
tions was favorable, preparation of land for crops having 
been well advanced and planting operations had made some 
progress. In South Toxas tho drought had been partially 
broken, however, and much planting done in anticipation of 
rain, but in Western districts drought continued, delaying the 
start of planting. From all directions thero was more or less 
complaint of lack of labor. Planting began in southern parts 
of tho State about as early as usual, operations became actiye 
generally around April 1, and were finished in the main 
around tho middlo of May, the exceptions being those dis
tricts whoro drought had been most severe. April had not 
far advancod boforo low temperature began to be complained 
of ovor much the greater part of the State, and from some 
localities reports of too much rain and from others lack of 
moisturo woro received, the situation being least favorable 
in tho last rospect in West Texas. Sufficient to say that the 
woathor continued more or less unsatisfactory during April 
and tho first few days of May, and as a result there is some 
conflict in our returns on the germination of seed, the start 
ranging from poor to very well, the districts in which drought 
had boon most severely felt sending the poorest reports.
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Excess of moisture, or lack of it, as well as various insects, 
have been responsible for more than a normal replanting this 
year. In the second week of M ay notably better meteoro
logical conditions wero reported, except that in westorn and 
northwestern counties rainfall was deficient, but it was not 
long before the situation in the State as a wholo became 
quite satisfactory and the plant began to develop finely, 
giving at the momont a very encouraging outlook, although 
the crop is a little later than in an average year. S tands  
now aro good to very good in the main, and fields well cul
tivated. A c r e a g e .— With much virgin soil being brought 
undor cultivation in Texas each year, it is to bo expected 
that cotton would share in it under ordinary circumstances. 
And with cotton ruling as high as it has lately, there has been 
added incentive to incroase the area under the staple. It 
has been increased, and, according to many esteomed corres
pondents, not at the expense of food crops which have also 
been more extensively planted. It is somewhat difficult to 
arrivo at a definite conclusion for so great an amount of 
territory as Texas comprises, but wo feel wo aro within 
propor bounds in placing the year’s addition to cotton acre
age as 3%. F ertilizers  do not play an important part in the 
agriculture of Texas, but in a few instances our returns refer 
to a very largely increased taking of commercial varieties.

A R K A N S A S .— During March when preparations for the 
crop were begun the weather conditions were such as to 
forward the work and in consequence it was attended to 
earlior than in an average year. But almost as soon as 
planting was started the meteorological conditions turned 
unfavorable and continued so in most part until near the 
middlo of M ay. Nor was this all. Heavy rains in M ay  
caused tho overflowing of bottom lands along the White, 
Black and Strawberry rivers and tributary creeks, involving, 
according to a well informed correspondent, a greater amount 
of cotton land in tho territory affected than in any year 
since 1882. The effect is that much of the land inundated 
has gone to corn instead of cotton. Tho putting in of seed 
in Arkansas was commenced in some sections around tho 
first of April, became genoral about tho 20th, but on account 
of tho hindrances of bad weather and overflow was not com
pleted until well on towards tho 1st of June. The continua
tion of cold weather through April and part of M ay inter
fered with proper germination and as a result much early 
planted seed came up poorly and in some instance failed to 
come up at all. Lato planting, however, got a good start 
under favoring woather conditions which set in toward tho 
close of tho second week of M ay and have continued to be a 
featuro of tho situation since. Replanting except in over
flowed territory was of comparatively negligible amount. 
S ta n d s  are now good and tho condition of the fields satis
factory. A c r e a g e .— High prices wore a factor calculated 
to induce a more or less appreciable extension of cotton 
area this year, but the food propaganda acted to causo a 
modification of early intentions. That and tho turning over 
of some overflowed land to corn has served to hold down the 
area to practically what it was a year ago. F e r tiliz e r s .— An 
increase in tho talcing of commercial fertilizers is to be noted.

O K LA H O M A .— There was nothing in tho early season 
to delay preparatory farm work. On the contrary, tempera
ture during March was above tho normal for tho timo of 
year and the moisturo in the soil over much of tho State 
was amplo to make the ground easily workable and bring 
up any seed put in it. Furthermore, there was littlo or 
no complaint of scarcity of labor. At the same timo 
tho planting season was unusually prolonged this year, 
operations beginning in somo localities almost before 
February had closed and not finishing generally until 
after the 20th of M ay. There is some divergence in 
our reports on germination but, while somo stato that 
tho seed camo up poorly, tho majority of tho re
turns characterize the start as fairly good to good. A  
moderate amount of replanting was required. During April 
and early M ay cold weather was complained of at times and 
to somo extent rains wero detrimental to the best interests 
of tho plant in Eastern and Central Oklahoma. On the 
other hand, in Western sections the burden of complaint 
was lack of moisturo and high drying winds. Tho latter 
part of M ay brought improvement in the weather in almost 
all sections and its effect was quickly noted in a better 
status of tho plant. Juno weather thus far has likewise 
been favorablo and in consequence sta n d s  now aro good, 
and there has been nothing in recent conditions to interfere 
with systematic cultivation. A c r e a g e .— Almost without 
exception our correspondents note an inclination toward 
increasing cotton area this year. The desire to augment 
tho production of foodstuffs has been strongly in evidence, 
but it has resulted more in tho sharing of new land with 
cotton rather than in the taking of territory from the latter. 
A  careful consideration of tho information at hand leads to 
tho conclusion that tho current season’s addition has averaged 
5%. F ertilizers  are almost an unknown quantity in this 
Stato, but they liavo recoived a little more attention this 
year, especially commercial sorts.

T E N N E SS E E .— Nothing of an especially adverse naturo 
has developed in Tennosseo thus far this year, and in this 
respoct conditions have been much better than in 1917. 
There were some complaints of lack of moisturo and low 
temperaturo early, but farm work was not montionably in
terfered with; in fact, it seemed to have progressed much 
ettor than in some recent years, most concern boing felt

as to tho adequacy of labor to tako care of tho crop during 
the growing season. With soil preparation woll advanced, 
planting was commenced by April 1 in somo localities, and 
meeting no noteworthy hindrances, was completed beforo 
tho middlo of M ay. Cold and, to some oxtont, wot weathor 
interfered with proper germination in a few localities, but as a 
rule seed came up fairly well to well and a comparatively mod
erate roplanting had to be done. On tho whole tho woathor 
since growth began has been more favorablo than in most 
parts of the cotton bolt, despite occasional complaints of low 
temperature or oxcess of moisture, and since about tho middlo 
of M ay development has been quito generally favored by tho 
meteorological conditions. Reflecting this, sta n d s  aro good, 
fields clear of weeds and grass, and the outlook now is very 
encouraging for a quite full yield from tho area planted. 
A c r e a g e .— Changes in cotton area in this Stato are as a rule 
along very conservative lines, and this is true of tho curront 
year. Decreases aro noted hero and thero, but those seem 
to have been largoly offset by increases olsowhero, leaving 
the not reduction, say, 2%. F e rtilize rs .— In somo sections of 
tho State a moderately greater amount of commercial fer
tilizers is stated to have been used.

M ISSO U R I.— It is ovidont from our reports that farm 
work was given considerable impetus by tho particularly 
favorablo weather conditions of March and beforo tho end 
of that month tho planting of cotton was undor way in 
Missouri. Operations, howevor, did not bocomo general until 
after the middlo of April and thon cold and wot woathor 
acted as retarding influences so that work was not completed 
until well on in M ay. This resulted in checking germina
tion and rendering a moro than normal roplanting neces
sary and tho turning over of somo land to corn. Recently, 
howovor, cotton has done quito well and now, on tho whole, 
sta n d s  aro good. A c r e a g e .— Tho advorso dovolopmonts 
during the planting season are reflected in tho area put into 
cotton which apparently shows a declino of 1% from a year 
ago, whereas an addition had been anticipated. Fertilizers  
of any description are but slightly used.

C A L IF O R N IA .— Our replies from California this spring 
indicate that thero have been no developments inimical to 
cotton production. On tho contrary, tho high prico attained 
for tho staple has furnished amplo reason for extending its 
sowing and weather and labor conditions have put no impedi
ments in the way of reaching that goal. Cotton growing in 
this Stato, it is to be explained, is entirely confined to the 
Imporial Valley section, but its cultivation has passod boyond 
tho experimental stage and tho area from which tho crop is 
gathered now considerably exceeds Virginia and Missouri. 
The fact, too, that all needed moisturo is supplied by irrigation 
eliminates from the situation one factor of uncertainty. 
Temporaturo, of course, is a very important oloment in crop 
development, but this spring conditions in that regard have 
beon favorablo in tho main. In fact, tho only adverse factor 
to which reference is mado in our returns is high winds. 
Planting, it would seem, was finished about M ay 15, or two 
weeks earlier than in 1917; seed camo up woll and very little 
roplanting had to bo done. M ay weather favored develop
ment of tho plant, and tho same is truo of the elapsed portion 
of June. Consequently, stands  are good, and tho crop well 
cultivated. A c r e a g e .— The planting of cotton has mado very 
decided progress in California this year, our roplios appearing 
to warrant us in estimating tho incroaso at not less than 25%. 
F ertilizers  aro used in only a very limited way; irrigation is 
tho prime factor hero, and this year water is roportod to bo 
sufficient for that purpose.

A R IZO N A .— Further success in tho Salt Rivor Valley 
region of Arizona in the' raising of Egyptian varieties has 
resulted in tho bringing of Arizona into groater prominence 
as a cotton producor, although its production is decidedly 
limited as compared with most othor Statos. Horo, as 
elsowhero, tho early spring groatly favorod farm work and 
consequently planting was finished by tho middlo of May. 
Seed germinated very well, no montionablo roplanting was 
necessary and a good sta n d  has been securod. A c r e a g e .—  
Indicating clearly tho favor cotton has fouud as a pi’ofitablo 
crop in Arizona we note that tho area this spring has beon 
nearly doubled, tho addition reaching 70%, tho territory 
now in cotton being somo 60,000 acres. No  fertilizers aro 
used. The crop receives its moisturo by irrigation.

N E W  M E X IC O .— A further extension of tho cotton area 
of New  Mexico is to be noted this year— important in tho 
matter of percentage if not in actual amount. Our informa
tion this spring is to tho effect that seed was planted between 
April 5 and M ay 20. Early plantings camo up poorly on 
account of cold woather and a moderate amount had to bo 
replanted. Seed put in tho ground aftor April 20 camo up 
well generally. In M ay and during Juno to date, conditions 
wore favorable to the development of tho plant, and at this 
writing stands aro good and fields on tho wholo woll culti
vated. A c r e a g e .— A largo increase in aroa is indicated by 
our returns, tho addition being stated at 40%, making tho 
territory now dovoted to cotton covor somo 7,000 acres. 
F e rtilize rs .— An inclination to go in for intensive cultivation 
is indicated by our roturns, the takings of commercial fer
tilizers in some sections having increased as much as 300%.

K E N T U C K Y  A N D  K A N SAS .— Thoro is nothing in the 
roturns from Kentucky and Kansas to indicate that thoro 
has been moro than the usual nominal planting of cotton. 
Tho area, in any evont, is very limitod.
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C ^ u u v e n t  E x t e n t s  a n d  g i s e n s s i o n s
C O N T I N U E D  O F F E R I N G  O F  B R I T I S H  T R E A S U R Y  B I L L S  

B Y  J . P . M O R G A N  &  C O .

Tlio usual offering of ninoty-day British Treasury bills 
was disposod of this week by J. P . Morgan & Co. The dis
count basis is the same as that recently prevailing, viz., 6% . 
Tho bills mature Sept. 1G.

N E W  C R E D I T S  TO  G R E A T  B R I T A I N  A N D  B E L G I U M .

On Juno 15 tho United States oxntended to Great Britain 
a credit of $175,000,000 and to Belgium a credit of $9,
000,000.

C R E D I T  O F  $100,000,000 S O U G H T  B Y  C A N A D A  I N  
U N I T E D  S T A T E S .

In special correspondence from Toronto, the New  York  
“ Tribune” printed tho following in its issuo of Juno 18 re
garding the credit of $100,000,000 sought by Canada in 
tho United States:

S ir T h o m a s  W lil t o ,  C a n a d ia n  M in is te r  o f  F in a n co , h a s  g o n o  t o  W a s h in g 
t o n  o n  b u s in e ss , a n d  it  is u n d e rs to o d  h ero  th a t  h is  v is it  t o  th o  A m e r ica n  
c a p ita l  h a s  to  d o  w it h  o b t a in in g  a  c r e d it  t o  c o v e r  C a n a d ia n  p u rch a se s  in  
th e  U n ite d  S ta te s .

M o n t h s  a g o  th o  p re m iu m  o n  N e w  Y o r k  fu n d s  w e n t  t o  2 c e n ts  o n  th o  
d o l la r  o v e r  C a n a d ia n  fu n d s , a n d  la st  w e o k  th e  ra to  w e n t  a g a in s t  th is  c o u n 
t r y  as m u c h  as 2 5 -3 2 ,  th u s  re g is te r in g  a  n o w  h ig h  r e c o r d .  E x ch a n g e  
a u th o r it ie s  o n  th is  s id e  o f  th o  b o r d e r  a ro  c o n v in c e d  t h a t  th o  o n ly  th in g  th a t  
w ill  c o r r e c t  th o  ra to  o f  o x c h a n g o  is a  lo a n  in  N o w  Y o r k  o f  n o t  less th a n  
$ 1 0 0 ,0 0 0 ,0 0 0 . T h is  a m o u n t  w o u ld  see  C a n a d a  th r o u g h  th o  s u m m e r , b y  
w h ic l i  t im e  th o  m o v e m e n t  o f  th o  now  g ra in  c r o p s  w ill a d e q u a te ly  ta k e  ca ro  
o f  t h o  s itu a t io n .

I f  C a n a d a ’s  fo re ig n  t r a d o  a c c o u n t s  w e re  b a la n c e d  u p  a n d  liq u id a te d  
C a n a d a  w o u ld  b o  o v e r  $ 2 0 0 ,0 0 0 ,0 0 0  t o  th o  g o o d .  T h is  is b e ca u s o , w h ereas  
t h o  D o m in io n  o w e s  th o  U n ite d  S ta to s  s o m o  $ 2 0 0 ,0 0 0 ,0 0 0 : G ro a t  B r ita in  
o w e s  C a n a d a  s o m o  $ 4 0 0 ,0 0 0 ,0 0 0 . N o w ,  w h ile  B r ita in  is  n o t  in  a  p o s it io n  
t o  p a y  c a sh  fo r  th o  fo o d  p r o d u c t s  a n d  w a r  m a te r ia ls  p u rch a se d  in  C a n a d a , 
b u t  m u st  se cu re  p ro d its  fr o m  tills  c o u n t r y ,  C a n a d ia n s  I ia v o  h a d  t o  p a y  ca s li 
in  th o  U n ite d  S ta to s  fo r  p u rch a se s , m o s t  o f  w h ic h  a ro  ra w  m a te r ia ls  w h ic h  
g o  in t o  m a k in g  w a r  m a te r ia ls  f o r  G ro a t  B r ita in .

T l i c r o  a ro  t lir c o  w a y s  in  w h ic h  C a n a d a ’s  a d v e rs o  t r a d o  b a la n ce  w it h  th o  
U n ite d  S ta te s  c a n  b o  a d ju s te d :  1 , im p o r t  loss; 2 , e x p o r t  m o ro ; 3 , s e cu ro
a  c r e d it .  A s  m u ch  o f  C a n a d a 's  im p o r ts  a ro  n e ce ssa ry , th o  D o m in io n  c a n  
r c d u c o  im p o rts  o n ly  b y  lu x u r ie s , s u c h  as fru it s ,  a u to m o b ile s  a n d  je w e lr y ,  
w liic li  m a y  ln v o lv o  a  s a v in g  o f  s o m o  $ 1 5 ,0 0 0 ,0 0 0  a  y e a r . B e ca u se  o f  th o  
h e a v y  m u n it io n , to x t ilo  a n d  c a r  o rd e rs  p la c e d  b y  th o  U n ito d  S ta te s  G o v 
e rn m e n t  in  C a n a d a , w h ic h  h a v o  ru n  u p  a lre a d y  in to  s o m e th in g  l ik o  $ 2 0 0 ,
0 0 0 ,0 0 0 , e x p o r ts  t o  th e  U n ite d  S ta te s  w ill  d e f in it e ly  in cre a so  w h e n  c o n 
tr a c ts  a ro  c o m p le t e d .  T h o  n o t  b e n e f it  t o  C a n a d a  fro m  t ills , h o w e v e r , 
w ill b o  c o m p r o lio n d c d  la rg e ly  in  th e  p r o f it s  th a t  a c c r t io , as m u ch  o f  th o  ra w  
m a te r ia ls  fo r  t lie so  o rd e rs  c o m e  fr o m  th o  U n ite d  S ta te s . I t  is  o v id e n t ,  
th e r e fo r e , th a t  a  c r e d it  o f  c o n s id e r a b le  p r o p o r t io n s  is n e ce ssa ry  t o  b a la n ce  
C a n a d a ’s  a c c o u n t  w ith  th o  U n ite d  S ta te s  a n d  se t  th o  o x ch a n g o  r a te  c lo s e  
t o  p a r  o n c e  m o ro .

S o m o  in te re s tin g  c o n d it io n s  h a v o  d e v e lo p e d  as a  re su lt  o f  th o  lo ss  in 
v o lv e d  in  tra n s fe rr in g  C a n a d ia n  m o n e y  in to  U n ite d  S ta te s  fu n d s . O n e  is 
th o  a c c u m u la t io n  in  C a n a d ia n  b a n k s  o f  la rg o  su m s  o f  m o n o y  b e lo n g in g  to  
U n ite d  S ta te s  in te re sts  o p e r a t in g  in  C a n a d a . B a th e r  th a n  lo se  $ 2 ,0 0 0  o n  
th o  tra n s fe r  o f  e v e r y  $ 1 0 0 ,0 0 0 , t lieso  In terests  a ro  k e e p in g  th e ir  m o n o y  in  
th is  c o u n t r y .  T h is  m o n o y  fo rm s  a  c o n s id e r a b le  p a r t  o f  th o  liu g o  d e p o s its  
in  C a n a d ia n  b a n k s  a t  th o  p re se n t t im e , a g g r e g a t in g  n e a r ly  $ ] ,5 0 0 ,0 0 0 ,0 0 0 , 
o f  w h ic h  $ 5 5 8 ,0 0 0 ,0 0 0  a ro  s a v in g s  d e p o s its  a n d  $ 9 3 3 ,0 0 0 ,0 0 0  a ro  cu rre n t  
d e p o s it s .

In s te a d  o f  le a v in g  th o  C a n a d ia n  fu n d s  in  th o  b a n k s , s o m e  U n ite d  S ta te s  
in te re s ts  h a v o  b o o n  b u y in g  b o n d s ,  c h c l f ly  D o m in io n  V ic t o r y  b o n d s ,  w h ic h  
b r in g  th e m  in te re st  a t  th e  ra to  o f  5 .6 1  t o  5 .8 3 % .  T lie s o  b o n d s  c a n  b o  
liq u id a te d  a t a n y  t im e  b c c a u s o  o f  th o  e x ce lle n t  cu r r e n t  d e m a n d  fo r  th orn .

T h o  V ic t o r y  b o n d s ,  w h ic h  a m o u n t  t o  $ 5 2 0 ,0 0 0 ,0 0 0 , h a v o  n o t  b e e n  lis te d  
o n  C a n a d ia n  s t o c k  e x ch a n g e s  y o t ,  b l it  th o  p u rch a s e  a n d  sa lo  o f  th e m  aro  
d o n o  th ro u g h  th o  V ic t o r y  L o a n  C o m m it te e ,  a p p o in te d  b y  th o  G o v e r n m e n t .  
U p  u n til th o  e n d  o f  la s t  w e e k  th o  p r ice  h a d  b e e n  f ix e d  a t  0 8 % ,  b u t  s o  k co n  
a  d e m a n d  h a d  d e v e lo p e d  fo r  th e m  th a t  b u y e r s  o u tn u m b e r e d  se lle rs . T h o  
re su lt  w a s  th a t  th o  C o in m it to o  a d v a n c e d  th o  p r ice  t o  9 9 % .  T lio s o  b o n d s  
m a d o  a  p r o f ita b le  p u rch a s e  fo r  A m e r ic a n s  w h o  h a d  C a n a d ia n  m o n o y  o n  
d e p o s it  in  th is  c o u n t r y .

I t  is a s  Im p o r ta n t  fo r  U n ite d  S ta te s  in te re sts  as fo r  C a n a d ia n  in te re sts  
t h a t  th o  o x ch a n g o  ra te s  b e tw e e n  C a n a d a  a n d  th o  U n ite d  S ta to s  s h o u ld  
b e  r e -e s ta b lish e d  c lo s e  t o  p a r . T h e r e  a re  b e tw e e n  fo u r  h u n d re d  a n d  f iv e  
h u n d re d  In d u str ies  in  th is  c o u n t r y  in  w h ich  U n ite d  S ta te s  c a p ita l  h a s  a 
h e a v y  in te re s t . T lie s o  in d u s tr ie s , o f  c o u r s e ,  d e a l  in  C a n a d ia n  fu n d s .

B A N K S  TO  A D V A N C E  C R E D I T  T O  C A N A D I A N  G O V 
E R N M E N T .

Arrangoinonts have been made, it was stated, at Montreal 
on Juno 21, botween tho Dominion Government and tho 
Canadian banks wheroby tho Government requiromonts will 
bo financed, pending tho issuance of anothor permanent loan 
in tho fall. Funds, it is said, aro to bo advanced for tho pur
chase of meats, chooso and other provisions urgontly required 
by tho British Govornmont as well as for tho financing of 
industrial orders placed through tho Imperial Munitions 
Board. Reports placo the amount to bo advanced at $175,
000,000 for tho piu’chase of provisions alono. This amount, 
it was thought, would bo sufficient to meet all requiromonts 
on this occasion. A  crodit of this character was mado about 
a yoar ago for $75,000,000

“ V I C T O R Y  L O A N ” F O R  N E W F O U N D L A N D .

The Government of Newfoundland is preparing to float 
an internal war loan, to be called the “Victory Loan.” This, 
tho “Monetary Times” of Toronto says, is the first time 
that an attempt has been made to float an issuo of bonds in 
tho country. The population is estimated at 250,000, and 
the wealth per capita is very small. Since 1914, however, 
tho country has been fairly prosperous, a good market for 
fish, which is the principal product of the island, being as
sured, and tho iron mines thriving under tho increased 
demand and higher prices for iron and steel. The “Mone
tary Times” also states that:

O n  a c c o u n t  o f  t h o  fa c t  th a t  N e w fo u n d la n d  p o l it ic s  h a v e  a lw a y s  b e e n  
c h a r a c t e r iz e d  b y  s o v e r e  p a r t y  s t r ife ,  th e r e  w a s  s o m e  h e s ita t io n  o n  t h o  p a r t  
o f  t n e  G o v e r n m e n t  in  o f fe r in g  th is  is su o . I t  h a s ,  h o w e v e r ,  b e e n  d e c id e d  
to  p r o c e e d  w ith  i t ,  a n d  t h e  C a n a d ia n  V i c t o r y  L o a n  h a s  b e e n  u s e d  a s  a  
m o d e l  in  d is c u s s in g  t h o  s u b je c t .  A b o u t  a  m o n t h  a g o  i t  w a s  s u g g e s te d  
t h a t  t h o  m in im u m  p a y m e n t  b o  m a d e  $ 5 0  a n d  t h o  m a x im u m  $ 5 0 0 , w it h  
in te rm e d ia te  a m o u n ts :  th a t  t h e  r a te  s h o u ld  b o  6 % ,  w it h  a  s p e c ia l  d is c o u n t  
f o r  p a y m e n t  in  fu ll  o f  t o t a l  s u b s c r ip t io n :  t h a t  t h e  b o n d s  s h o u ld  a ls o  b e  
n o n -a s s e s s a b lo  a n d  n e g o t ia b le ,  a s  w e ll  a s  r e d e e m a b le ;  t h o  m a tu r in g  p e r io d  
s h o u ld  n o t  b o  lo n g e r  th a n  te n  y e a r s ,  e x c e p t in g  in  t h e  c a s e  o f  th o  $ 5 0 0  
d e n o m in a t io n s ,  w h ic h  s h o u ld  b e  f o r  t w e n ty  y e a r s ,  a s  t h e  m a n  w h o  c o u ld  
p u r c h a s o  su m s  o f  th is  a m o u n t  w o u ld  n a tu r a lly  p r e fe r  a  lo n g e r  p e r io d  a s  a  
s a fo  a n d  s u b s ta n t ia l  in v e s t m e n t .  I t  w a s  a ls o  s u g g e s te d  t h a t  t h o  s u rre n d e r  
o f  N e w fo u n d la n d  d e b e n tu re s  in  p a r t  p a y m e n t  c o u ld  b e  a r r a n g e d .

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

An announcement that official report had been received 
at Washington to tho effect that Uruguay is planning to 
make a loan to the Allies was contained in Associated Press 
dispatches from Washington on June 18. Wo quote there
from as follows:

T r a d o  a n d  f in a n c o  in  th o  S o u th  A m e r ic a n  r o p u b lic  h a v e  f lo u r is h e d  in  
t h o  la st  y o a r  in  s p ito  o f  a b n o rm a l c o n d it io n s  c a u s e d  b y  th e  w a r . T h o  
b a la n co  o f  t r a d e  in  fa v o r  o f  th e  n a t io n  h a s  c a u s e d  a n  in flu x  o f  g o ld  t o  an  
a m o u n t  h ith e r to  u n k n o w n  in  th o  c o u n t r y .

T h e  r e p o r t  r e c e iv e d  h o ro  (W a s h in g to n )  sa id  th e  f o r b id d in g  o f  g o ld  e x 
p o r ts  b y  t h o  U n ito d  S ta to s  a n d  E n g la n d  h a s  le d  b u s in ess  m e n  a n d  G o v e r n 
m e n t  o f f ic ia l  o f  U ru g u a y  t o  fo rm u la to  a  p la n  t o  l iq u id a te  th e  v a lu e  o f  
e x p o r ts  o n  th e  b a s is  o f  a  lo a n  t o  th e  A llie s .

G re a t  B r ita in  lias  c o m p le t e d  n e g o t ia t io n s  w it h  th e  B a n k  o f  U ru g u a y  fo r  
th o  f in a n c in g  o f  c r o p s .  A s  th e  a m o u n t  o f  c r e d it  h a s  b e e n  r e d u c e d  t o  a p 
p r o x im a t e ly  $ 1 5 ,0 0 0 ,0 0 0 , G ro a t  B r ita in  h a s  b e e n  c o m p e lle d  t o  u se  t h e  t o t a l  
a m o u n t  o f  th o  lo a n  h e rse lf.  F r a n ce  a n d  I t a ly  a re  n e g o t ia t in g  n o w  c o n 
c e rn in g  t h o  m a k in g  o f  a  s im ila r  a r ra n g e m e n t .

Tho enactment of a measure providing for advances by 
the Bank of tho Republic of Uruguay to the British Govern
ment up to 50,000,000 pesos, to bo used in the purchase of 
Uruguayan products was referred to in our issue of M ay 4.

P R O P O S E D  E X C H A N G E  C R E D I T S  B Y  C H I L E  A N D  
P E R U  TO  U N I T E D  S T A T E S .

Concerning negotiations which are pending for the estab
lishment of exchange credits in favor of this country by 
Chile and Peru, tho Now York “ Tribune” of yesterday 
(Juno 21).said:

N e g o t ia t io n s  a ro  n e a r in g  th e  fin a l s ta g e , it  w a s le a rn e d  y e s t e r d a y , f o r  a 
f in a n c ia l  a r ra n g e m e n t  b e tw e e n  th e  U n ite d  S ta te s  a n d  th e  S o u th  A m e r ic a n  
r e p u b lic s  o f  C h ilo  a n d  P e ru , u n d e r  th e  te rm s  o f  w h ic h  th o  la t te r  G o v e r n 
m e n ts  a ro  t o  a d v a n c e  su b s ta n t ia l c r e d it s  t o  th is  c o u n t r y .  W h ile  o f f ic ia l  
in fo r m a t io n  as t o  th o  a m o u n t  o f  th e  c r e d it s  is  n o t  y e t  a v a ila b le , it  is  u n d e r 
s t o o d  th a t  th o  to ta l  w ill a p p ro x im a te  S 5 0 .0 0 0 .0 0 0 .

T h e  fu n d s  a d v a n c e d  t o  th o  U n ite d  S ta te s  b y  C h ile  a n d  P e ru  b y  v ir tu o  
o f  th o  a g re e m e n t  w ill b o  u se d , it  is a sse r te d , f o r  th o  p u r p o s e  o f  s ta b iliz in g  
e x c h a n g e . T h o  A m e r ic a n  d o lla r  is  a t  a  h e a v y  d is c o u n t  in  b o t h  S o u th  
A m e r ic a n  c o u n tr ie s . In  th o  ca se  o f  C h ilo  t h e  d o lla r  is w o r t h  4 5 %  loss th a n  
i t s  n o rm a l v a lu o .-

T h o  C h ile a n  a n d  P e ru v ia n  c r e d it s  t o  b e  o b t a in e d  b y  th o  U n ite d  S ta to s  
w ill l io  s im ila r  in  m o s t  re sp e c ts  t o  th o s e  th a t  h a v o  b e e n  a rra n g e d  w ith  
A r g e n t in a . U n d e r  th o  te rm s  o f  a  $ 4 0 ,0 0 0 ,0 0 0  c r e d it  a d v a n c e d  t o  t h o  
U n ite d  S ta te s  b y  A r g e n t in a  r e c e n t ly  A m e r ic a n  im p o r te r s  w h o  p u r c h a s e d  
g o o d s  in  A r g e n tin a  m a d e  a  d e p o s it  w ith  th o  F e d e ra l R e s e r v e  B a n k  o f  N e w  
Y o r k  fo r  th o  a c c o u n t  o f  t h o  A r g e n tin e  G o v e r n m e n t ,  w h ich  in  t u r n  p a id  
th o  A r g e n tin e  o x p o r te r  in  p a p e r  p e so s  issu ed  b y  t h o  c o n v e r s io n  b u re a u  in  
B u e n o s  A y re s  a g a in s t  th e  N o w  Y o r k  d e p o s it .

S im ila r ly , in  th o  c a s e  o f  th o  C h ile a n  a n d  P e ru v ia n  c r e d it s  n o w  b e in g  
a r ra n g e d , it  is u n d e rs to o d  th a t  g o ld  w ill  b o  d e p o s ite d  w ith  th e  lo ca l  r e se rv e  
b a n k  t o  th e  c r o d it  o f  th o s o  G o v e rn m e n ts .  T h is  a rra n g e m e n t  w o u ld  e l im i
n a te  th o  n e ce s s ity  o f  e x p o r t in g  g o ld  f r o m  th e  U n ite d  S ta te s  a n d  a t  th o  sa m e  
t im o  m a k o s  it  p o s s ib le  fo r  t h e  A m e r ic a n  im p o r te r  o f  g o o d s  f r o m  th e  S o u th  
A m e r ic a n  c o u n tr ie s  t o  o b t a in  fu n d s  f o r  m a k in g  r e m it ta n c e  w ith o u t  p a y in g  
u n d u ly  h ig h  e x c h a n g e  ra te s .

A n n o u n c e m e n t  w a s  r e c e n t ly  m a d e  in  W a s h in g to n  th a t  s te p s  w e re  b e in g  
ta k e n  to  s ta b iliz e  e x ch a n g e  ra tes  b e tw e e n  th e  U n ite d  S ta te s  a n d  a ll th o  
S o u th  A m e r ic a n  co u n tr ie s .

C O N F I D E N C E  O F  F R A N C E  I N  R U S S I A 'S  A B I L I T Y  TO  
P A Y  D E B T S .

Tho declaration that the French Government'has confi
dence that Russia will eventually pay her debts is attributed 
to Louis Klotz, tho French Ministor of Finance, in the 
Chamber of Deputies on June 18, in an Associated;Press 
dispatch from Paris, which adds:

S o c ia lis t  D e p u t ie s  h a d  a t te m p te d  a  c o n fe r e n c e  t o  d is cu ss  th o  ren ew a l 
p r iv ile g e s  o f  th o  B a n k  o f  F ra n ce  a n d  ta is o d  th e  q u e s t io n  o f  th e  R u ss ia n  
d e b t  t o  F r a n co , b u t  th e ir  e f fo r ts  w e ro  fo i le d  b y  t h e  F in a n co  M in is t e r .
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D e p u t y  E d o u a r d  B a r th  o f fe r o d  a n  in te rp e lla t io n  a s  t o  w h o  s h o u ld  b o  h o ld  
re s p o n s ib le  f o r  th e  5 0 0 ,0 0 0 ,0 0 0  fra n cs  s t ill  d u o  F r e n c h  in v e s to rs  in  R u ss ia n  
lo a n s . F in a n co  M in is t o r  K lo t z  r o p lie d :

•‘ I t  m a tte rs  n o t  w h a t  G o v e r n m e n t  o b ta in s  in  R u s s ia . I  d o  n o t  d e sp a ir
o f  t h e  g u a ra n te e  o f  th e  R u ss ia n  S ta te -------------”  _

T h e  M in is te r  w a s  in te r r u p te d  b y  S o c ia lis t  c r io s  o f  “ N o . ”
“ I t  is im m a te r ia l ,”  c o n t in u e d  M .  K lo t z ,  “ w h e th e r  t h o  B a n k  o f  R u ssia  

m e e ts  its  in d e b te d n e s s . I  h a v o  c o n f id e n c e  in  t h e  R u s s ia n  S ta te ,  a n d  I*rench  
in v e s t o r s  w ill n o t  lo so . I t  is  n o t  th e  G o v e r n m e n t  w h ic h  c o n t r a c ts  d o b t s .  
i t  is th e  c o u n t r y . ”

OTTO II. KAH N  ̂ RECEIVED BY, KING OF SPAIN.
O tto  H .  jK a h n ,' 'of K u h n .ftL o e b  &  C o . ,  w ho is n ow  in  

E u ro p e  on  w h at is said to  b e  an  im p orta n t m ission , has 
conferred in P aris w ith  G o vern m en t officials and w a s given  
antjfaudience^j w ith j K in g  ^'A lfonso of Spain  on  the 19 th  
ln st."1' ’ A  M a d rid  cable on  th a t d ate  besides reporting th a t  
he had  been received b y  the K in g  said:

A s  t h o  ro s id t  o f  in te rv ie w s  b e tw e e n  O t t o  I I .  K a h n , t h o N e w  Y o r k  b a n k e r , 
a n d  P r e m ie r  M a u r a  a n d  o t h e r  M in is t e r s  a n d  p u b l i c  m e n  o f  S p a in , th e  
f in a n c ia l  in te re s ts  o f  A m e r ic a  a n d  S p a in  w ill  e s ta b lis h  p e r m a n e n t  r e la tio n s  
m a k in g  fa r  c lo s e r  e c o n o m ic  c o n t a c t  b e tw e e n  t h o  t w o  c o u n t r ie s ,  a c c o r d in g  t o  
M r .  K a h n . _______________________________

STEPS TAKEN BY TREASURY DEPARTMENT TO 
STABILIZE AMERICAN DOLLAR ABROAD.

I n  our issue o f S a tu rd a y  la s t , page 2 4 9 8 , w e referred  
briefly” to Secretary o f the T rea su ry  M c A d o o ’ s advices to  
th e S en ate  o n  Juno 17 w ith  regard to  tho steps w hich  were  
bein g taken  to sta b ilize tho v alue o f th e A m erica n  dollar  
abroach B elow  is tiie’ co m m u n icatio n  in  fu ll received b y  tho 
Sen ato from  S ecretary  M c A d o o :

T H E  S E C R E T A R Y  O F  T I I E  T R E A S U R Y .
Washington, June 12 191 8 .

To the President of the Senate of the United Stales:
Sir: I n  re sp o n se  t o  t h o  r e s o lu tio n  a d o p te d  b y  th e  S e n a te  o f  th o  U n ite d  

S ta te s  o n  th o  13th  d a y  o f  M a y  1 9 1 8 , ca llin g  u p o n  th o  S e c r e ta r y  o f  th o  
T r o a s u r y  fo r  c e r ta in  in fo r m a t io n , th e  fo l lo w in g  is r e s p e c t fu l ly  s u b m it te d :

1 . A g re e m e n ts  h a v o  b o o n  m a d e  w it h  c e r ta in  n e u tra l c o u n tr ie s  in  E u ro p e  
a n d  w it h  co u n tr ie s  in  S o u th  A m e r ic a  a n d  e lse w h e re  in v o lv in g  f in a n c ia l  
c o n s id e r a t io n s  a n d  t e n d in g  t o  p r o t e c t  th o  v a lu o  o f  th o  A m e r ic a n  d o lla r . 
A g ro o m o n ts  in v o lv in g  lik o  c o n s id e r a t io n s  a re  in  p ro ce s s  o f  n e g o t ia t io n  in  
o th e r  co u n tr ie s  a n d  in  ce r ta in  n e u tra l c o u n tr ie s  s te p s  h a v o  b e e n  ta k e n  t o  
p r o v id e  fo r  p a y m e n ts  re q u ir o d  th o ro in  p re lim in a ry  t o  t h e  in s t itu t io n  o f  
n e g o t ia t io n s .  T h e  a m o u n t  o f  b a la n ce s  o f  n e u tra l n a t io n s  h o ld  b y  b a n k s , 
t r u s t  c o m p a n ie s  a n d  b a n k e rs  in  th o  U n ite d  S ta to s  c a n  p r o b a b ly  b o  asce r 
ta in e d  a n d  s ta te d  w it l i  a p p ro x im a te  a c c u r a c y  as o f  a b o u t  M a y  13 1918. 
H o w e v e r ,  I a m  d ir e c te d  b y  th e  P re s id e n t  t o  s a y  t h a t ,  in  h is  ju d g m o n t ,  it  
w o u ld  b o  in c o m p a t ib le  w ith  th e  p u b lic  in te re s t  t o  m a k e  a  p u b lic  r e c o rd  a t  
th is  t im o  o f  th o  te rm s  o f  s u ch  a g re e m e n ts  a lre a d y  m a d o  o r  in  p ro ce ss  o f  
n e g o t ia t io n ,  o r  o f  th o  o th e r  s te p s  th a t  h a v e  b e e n  ta k e n  o r  a re  in  c o n te m 
p la t io n  t o  p r o t e c t  th o  v a lu o  o f  th o  A m e r ic a n  d o l la r ,  o r  o f  th o  a m o u n t  o f  
b a la n c e s  o f  n eu tra l c o u n tr ie s  in  th e  U n ite d  S ta te s , b e ca u s o  c h ie f ly  o f  th e  
v e r y  g r e a t  v a lu e  s u c h  in fo r m a t io n  w o u ld  b o  t o  th o  e n e m y .

2 .  I  h a v o  g iv e n  d ir e c t io n s  t o  h a v o  c o m p ile d ,  s o  fa r  as th e  F e d e ra l a u 
t h o r it y  c a n  b o  e x e rc ise d  a n d  th o  sa m o  c a n  b o  m a d o  a v a ila b le , f ig u re s  t o  
s h o w  t h o  a m o u n t  s e v e r a lly  o f  c o m m e r c ia l  a n d  fin a n c ia l  b ills  p a y a b lo  in  
te rm s  o f  t h e  c u r r o n c y  o f  th o  n e u tra l n a t io n s  o f  E u r o p o  w h ic h  h a v o  b e e n  
b o u g h t  a n d  s o ld  s e v e r a lly  b y  th e  m o m b e r  b a n k s  o f  th o  F e d e ra l R e s e rv e  
s y s te m  a n d  o th e r  b a n k s  a n d  b a n k in g  h o u se s  d e a lin g  in  fo re ig n  e x ch a n g o  
in  th o  c i t y  o f  N o w  Y o r k  fro m  J a n . 1 t o  A p r il  1 1 9 1 8 , a n d  th o  a m o u n t  o f  
p r o f it  in  su ch  t r a n s a c t io n s . I t  w ill  ta k e  s o m o  t im e  t o  c o m p ilo  th is  d a ta , 
b u t  as s o o n  as it  is o b t a in o d  I  sh a ll fu rn ish  i t .  I a m  n o t  a t  p re se n t  a b lo  
t o  s ta te  ju s t  h o w  c o m p le t e ly  o r  a c c u r a te ly  th is  in fo r m a t io n  c a n  b o  o b 
t a in e d . R e s p e c t fu l ly  s u b m it te d ,

W . G . M c A D O O .  Secretary of the Treasurj. _

~ T j ^ follow ing is the S en ate resolu tion  of M a y  1 3 , w hich  
called  for the in form ation  from  S ecretary  M c A d o o :

Resolved, T h a t  th o  S e c r e ta r y  o f  th o  T r o a s u r y  is h o r o b y  d ir e c te d  t o  a d v is o  
th o  S o n a to  o f  th o  a m o u n t  s e v e r a lly  o f  c o m m e r c ia l  a n d  fin a n c ia l  b ills  p a y 
a b lo  in  te rm s  o f  th o  c u r r o n c y  o f  t lio  n e u tra l n a t io n s  o f  E u ro p e  w h ich  h a v o  
b e e n  b o u g h t  a n d  s o ld  s e v e r a lly  b y  th o  m o m b e r  b a n k s  o f  th o  F e d e ra l R e 
s e r v e  s y s te m  a n d  o th e r  b a n k s  a n d  b a n k in g  h o u se s  d e a lin g  in  fo re ig n  o x -  
c h a n g o  in  th o  c i t y  o f  N o w  Y o r k  f r o m  J a n . 1 t o  A p r il  1 1 9 1 8 , a n d  th o  a m o u n t  
o f  p r o f it  in  s u ch  tra n s a c t io n s , a n d  t o  a d v is o  th o  S o n a to  w h a t  s to p s  h a v o  b een  
ta k e n  t o  p r o t e c t  th o  p a r  v a lu o  o f  th o  A m e r ic a n  d o lla r  in  t h o  n e u tra l c o u n 
tr ie s  o f  E u ro p e ,  a n d  w h a t  is th o  a m o u n t  o f  fo re ig n  b a la n c e s  h e ld  in  th o  
U n ite d  S ta te s  a t  th is  t im o  b y  s u c h  n eu tra l n a t io n s .

DECLINE IN AUSTRIAN EXCHANGE.
A ccord in g to the cables from  A m sterd a m  on Juno 17 tho  

A u stro -H u n g arian  C on su late  lias issued a  donial of recent 
rum ors on  the B ourse o f friction betw een A u stria  and G er
m a n y  in connection w ith  tho fall o f A u strian  exchange. 
T h e  cable adds:

N o v e r th e lo s s , t o -d a y ,  d e s p ite  a lle g e d  su cce sse s  b y  th o  A u s tr ia n s , in  th e ir  
o f fe n s iv e  o n  th o  I ta lia n  fr o n t ,  it  c h o p p e d  a n o th e r  fr a c t io n — t o  2 1 .2 5 ,  as 
c o m p a r e d  w ith  a  p a r  v a lu o  o f  5 0 .4 1 .

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

H earings on  Senator O w on’s bill providing for tho estab 
lish m en t of a foreign exchange ban k  h ave  continued this week  
bofore tho Senate C o m m ittee  on  B a n k in g  and C u rren cy . 
A t /T h u r s d a y ’s hearing A lb ert B reto n , V ice -P resid en t o f the  
G u a ra n ty  T ru st C o . o f N e w  Y o r k , is said to have expressed  
tho opinion th a t the proposed ba n k  w ould  servo no useful 
purpose and m ig h t result in political difficulties w ith  neutral 
n ation s. M r . B reton  is q u oted  as follow s in the N o w  Y o r k  
“ T im e s” :

“ T h o  F e d e ra l  R e s e r v e  A c t  a llo w s  n a t io n a l b a n k s  t o  e s ta b lis h  b r a n c h o s  
a b r o a d  w ith  th o  co n s e n t  o f  th o  F o d o ra l R c s e r v o  B o a r d , ”  s a id  M r .  B r e t o n , 
a n d  h o  p o in t e d  o u t  th a t  s e v e ra l b a n k s  h a d  a lro a d y  e s ta b lis h e d  fo re ig n  
b r a n c h o s .  •

“ T h o  A c t  p r o v ld o s  a lso  fo r  th o  c r e a t io n  o f  fo re ig n  tra d o  b a n k in g  c o r p o r a 
t io n s  w ith  th o  s p e c ia l  p r iv ile g e  t o  h a n d le  fo re ig n  e x c h a n g o  a n d  fo ro lg n  
b u s in e s s ,"  h o  c o n t in u e d . “ I t  a llo w s  n a t io n a l b a n k s  t o  in v e s t  u p  t o  1 0 %  
o f  th e ir  c a p ita l  in  th o s o  b a n k s  w o rk in g  a b r o a d : in  o th e r  w o r d s ,  it  l ia s  th e  
s a n o  sp ir it  a n d  in te n t io n  a s  th o  W e b b  B il l .  I t  fu r th e r  p r o v id e s  t h a t  th o  
F e d e ra l R e s e r v e  b a n k s  c a n  e s ta b lish  fo re ig n  b ra n ch o s . T h e r e fo r e ,  f r o m  
w h a t  I c a n  se e , th o  F e d e ra l R e s e r v o  A c t  c o v e r s  a ll th o  n e ce ss it ie s  m e n t io n e d  
b y  th o  A c t  p r o p o s e d  b y  y o u .

“ T h e r o  is  a  d a n g e r  in  e s ta b lish in g  b r a n c h e s  in  fo re ig n  c o u n tr ie s  o f  
F e d e ra l R e s e r v o  b a n k s . T h e y  m ig h t  b o  c a lle d  a b r o a d  ‘ G o v e r n m e n t  b a n k s ’ 
o r  ‘o f f ic ia l  b a n k s . ’ T a k o  y o u r  p r o p o s e d  fo re ig n  b a n k , w it h  $ 2 0 ,0 0 0 ,0 0 0  
c a p ita l  s t o c k ,  m o s t  o f  w h ic h  is o w n e d  b y  th o  G o v e rn m e n t— it  w ill b o  re a lly  
th e  U n ite d  S ta to s  G o v e rn m e n t  d o in g  b u s in a ss  a b r o a d , w h ic h  m ig h t  c r e a te  
v e r y  se r io u s  p o l it ic a l  c o m p lic a t io n s .

" S u p p o s o  t h a t  w o  ju s t  n o w  w a n te d  t o  ra ise  m o n o y  in  S p a in  t o  p a y  fo r  
th o  p u rch a s o  o f  p r o v is io n s  b y  G e n e ra l P e rsh in g  in  F r a n ce  o r  S w itze r la n d  
o r  H o lla n d . W it h  t h o  F e d e ra l R e s e r v e  G o re ig n  B a n k  e s ta b lis h e d  th e ro , 
a n d  w ith  u s g o in g  in t o  th o  m a r k e t , th o  U n ite d  S ta te s  G o v e r n m e n t  re a lly  
w o u ld  b o  b o g g in g  m o n e y  f r o m  th o  S p a n ish  G o v e r n m e n t .  I d o  n o t  th in k  
w t s h o u ld  d o  th a t . F u r th e r m o r e , th o  p ro b a b il it ie s  a re  th a t  th o  B a n k  o f  
S p a in , w h ic h  is under’ th o  c o n t r o l  o f  th e  G o v e r n m e n t ,  w o u ld  re fu se  t o  le n d  
u s  th a t  m o n e y .”

In  reporting M r . B reto n ’s further observation s tho “ T im e s”  
said:

M r . B r e t o n  e x p re sse d  th o  o p in io n  th a t  th o  fo re ig n  tr a d o  b a n k in g  c o r p o r a 
t io n s  a lr e a d y  o r g a n iz e d  c o u ld  ca r e  fo r  th e  b u s in ess  d u r in g  a n d  a fte r  th o  
w a r . H e  c it e d  th e  in s ta n ce s  o f  th o  G u a r a n t y  T r u s t  C o . ,  th o  N a t io n a l  C i t y  
B a n k , th o  N a t io n a l  S h a w m u t B a n k , th o  F ir s t  N a t io n a l  B a n k  o f  B o s t o n , 
t h o  M e r c a n t ile  B a n k  o f  th o  A m e r ic a s ,  a n d  o th e r  b a n k s  in  C h ic a g o ,  N e w  
O rlea n s  a n d  S an  F r a n c is c o .

A s k e d  b y  S e n a to r  G ro n n a  h o w  th o  A m e r ic a n  d o lla r  c o u ld  b o  b r o u g h t  
b a c k  t o  p a r ,  M r .  B r e t o n  sa id  th e ro  w e ro  o n ly  th ro o  w a y s  in  w h ic h  th a t  
c o u ld  b o  d o n o — b y  s h ip p in g  g o ld  a b r o a d , b y  b o r r o w in g  m o n o y  a b r o a d , 
a n d  b y  s h ip p in g  g o o d s  a b r o a d . H o  sa id  th a t  g o ld  c o u ld  n o t  b o  s h ip p e d  
b e ca u s e  o f  th o  e m b a r g o ;  t h a t  th o  la rg o  b a n k s  h a d  tr ie d  t o  b o r r o w  m o n e y  
in  S p a in  w ith  U n ite d  S ta te s  b o n d s  a n d  c e r t if ic a te s  as c o lla te ra l  a n d  h a d  
fa ile d ,  a n d  th a t  w e  n e e d e d  a ll o u r  sh ip s  fo r  m e n  a n d  su p p lie s .

T h e r o  is n o th in g  in  th o  b ill ,  l ie  s a id ,  th a t  w o u ld  h e lp  th o  e x c h a n g o  s itu a 
t io n  in  S p a in , S w itz e r la n d , o r  H o lla n d . H o  a d d e d  th a t  th o  d o lla r  w a s a t  a  
p re m iu m  in  A ll ie d  c o u n tr ie s , 5 0 %  a b o v e  th o  lira , 1 5 %  a b o v e  th o  fr a n c  
a n d  p o u n d  s te r lin g .

“ S w itz e r la n d , H o lla n d , a n d  S p a in , f o r  o b v io u s  re a so n s , d o  n o t  w a n t  to  
lo a n  m o n o y  t o  A m e r ic a n  b a n k s ,”  sa id  M r .  B r e to n , " b e c a u s e  I s u p p o s e ,  
t h e y  a re  a f r a id .”

A s k e d  b y  S e n a to r  M c L e a n  w h e th e r  th e  e s ta b lish m e n t  o f  a  G o v e rn m e n t  
b a n k  w o u ld  a f fe c t  th o  s itu a t io n  o r  h e lp  r e m o v e  th o  d o m in a t in g  in flu e n ce  
o f  G e rm a n y  o v e r  S p a n ish  f in a n c o , M r .  B r e t o n  o x p ro sse d  th o  o p in io n  th a t  it  
w o u ld  n o t .

in  r e p ly  t o  a  q u e s t io n  b y  S e n a to r  O w e n  as t o  w lio th o r  th o  a t t e m p t e d  
b o r r o w in g s  h a d  b e e n  c o n f in e d  t o  th o  B a n k  o f  S p a in , M r .  B r e t o n  sa id  th a t  
th o  o th e r  b a n k s  h a d  b e e n  t r ie d ,  th a t  U n ite d  S ta tes  b o n d s ,  F r e n c h  b o n d s ,  
a n d  a n y  o th e r  c o lla te ra l t h e y  m ig h t  c h o o s o  h a d  b o o n  o f fe r e d  a n d  th a t  a n y  
r e a so n a b le  ra te  o f  in te re st  w o u ld  b o  p a id .

“ i t  w a s  n o t  a  q u e s t io n  o f  r a t e , ”  s a id  M r .  B r e t o n . " W o  w a n te d  t o  g o t  
p e s e ta s  th e ro  t o  le v e l  t h e  e x c h a n g e  a n d  t o  p r o v id o  fu n d s ,  a n d , I  s u p p o s e ,  
t o  p a y  f o r  t h o  U n it e d  S ta te s  G o v e r n m e n t ’ s  n e e d s  th e r o .  T h e  o n ly  r e p ly  
w o  g o t  w a s  f r o m  o n o  b a n k  t o  th o  e f fe c t  t h a t  t h e y  w o u ld  m a k e  th e  a d v a n c o  
i f  w o  s h ip p e d  t h o  g o ld ,  a n d  t h o  o n ly  c o n c e s s io n  t h o y  m a d o  w a s  t h a t  t h e y  
w o u ld  r e tu r n  t h o  g o ld  a t  m a t u r it y  a fte r  w o  p a id  b a c k  t h o  lo a n .

“ S u p p o s o  c o m p lic a t io n s  s h o u ld  a r is o ,”  h o  a d d e d , “ a n d  W e b r o k o  w it h  
S p a in , o u r  g o ld  w o u ld  b o  t ie d  u p . ”

T h e  n e w  A s ia  B a n k in g  C o r p o r a t io n ,  in  W hich  t h o  G u a r h n ty  T r u s t  
C o m p a n y  a n d  o t h e r  b a n k s  a r o  In te r e s te d , in te n d s  t o  s to p  in t o  th o  p la c o  
in  t h o  O r ie n t  f r o m  w h ic h  G e r m a n y  h a s  b e e n  e je c t e d .  T h is  W as b r o u g h t  
o u t  in  a  r e p ly  b y  M r .  B r e t o n  t o  S e n a to r  O w e n ’s  q u e s t io n s  a b o u t  t h e  in s t itu 
t io n .  I I o  s a id  th e  c o m p a n y  p la n n e d  t o  e s ta b lis h  b r a n c h e s  a t  S h a n g h a i, 
T ie n t s in ,  P e k in g , M u k d e n ,  H o n g  K o n g ,  a n d  " la t e r ,  w h e n  t h o  a tm o s p h o r o  
c le a r s ,”  in  E a s te rn  S ib e r ia . H o  sa id  a  c o m p a n y  a f fi l ia te d  w ith  th o  N a t io n a l  
C i t y  B a n k  w a s  th o  o n ly  A m o r ic a n  in te rn a t io n a l b a n k  th e r o  n o w .

A r g u in g  t h a t  t h o  b i l l  f o r  a  F e d e ra l  R e s e r v o  F o re ig n  B a n k  p r o v id o d  fo r  
n o t h in g  n o t  a lr e a d y  a n t ic ip a te d  in  th o  F e d e ra l  I te s c r v o  A c t ,  M r .  B r e t o n  
s a id  th a t  t h o  R e s e r v e  A c t  h a d  p r o v e d  v e r y  s a t is fa c t o r y  in  its  o p e r a t io n s .

“ In  th is  b i l l , ”  c o n t in u e d  M r .  B r e t o n ,  “ y o u  in v ito  t h o  p u b lic  t o  ta k o  
s h a re s ; t h o  G o v e r n m e n t  is  g o in g  to  t a k o  sh a re s  t o  th o  e x te n t  o f  w h a te v e r  
t h o  p u b l i c  d o e s  n o t  w a n t ,  a n d  b a n k s  m a y  t a k o  sh a re s . T h e  b a n k  i t s e l f  
w ill  s t a r t  w it h  a  c a p i t a l  o f  $ 2 0 ,0 0 0 ,0 0 0  b e c a u s o  th o  G o v e r n m e n t  w ill  m a k o  
g o o d  a n y  s h o r ta g e  in  c a p i t a l .  Y o u  w ill  in v ito  d e p o s it s  f r o m  a n y  b a n k  o r  
b a n k s  a ll o v e r  t h o  c o u n t r y .  Y o u  a r o  g o in g  t o  d e a l p a r t ic u la r ly  w ith  m e r 
c h a n ts .  B u t  th e r o  w ill  b o  n o  f o r c e d  d e p o s it s  l ik o  in  t h o  F’ o d o ra l R e s e r v e  
B a n k . T h o  p r o p o s e d  b a n k , t h e r e fo r e ,  is a t  t h o  m e r c y  o f  a n y  p e r s o n  w a n t in g  
t o  d o  b u s in e ss  w ith  i t .

" T h e r o  is n o  a t t r a c t io n  fo r  o t h e r  b a n k s  t o  Join  th is  b a n k  u n d e r  th o  b i l l ’s 
te rm s . I t  is n o t  t a x a b le ,  w h ic h  m e a n s  a  g r e a t  d e a l  d u r in g  t h o  w a r ,  b u t  i f  
w o  lo o k  t o  t h o  fu t u r o  w it h  r e s p e c t  t o  fo ro ig n  t r a d o  w o  d o  n o t  e x p e c t  t o  
p a y  e x ce ss  p r o f it s  a l l  o u r  l iv e s .  I t  is m y  im p re ss io n  t h a t  t h o  s t o c k  o f  th is  
b a n k  w ill  n o t  p r o v o  a t t r a c t iv e  t o  o t h e r  b a n k s  n o r  t o  t h o  p u b l i c . ”

S e n a to r  M c L o a n  a sk e d  i f  t h o  la n g u a g o  o f  t h o  b ill  W as n o t  s u f f ic ie n t ly  
b r o a d  t o  p e r m it  c o m p e t it io n  b y  t h o  p r o p o s e d  b a n k  w it l i  p r iv a t e  b a n k s . 
T h o  w itn e s s  a n sw e re d  a f f i r m a t iv e ly ,  s a y in g  t h o  b a n k  w o u ld  b o  e n t iro ly  
c o m m e r c ia l .  T h e  S e n a to r  w a n te d  t o  k n o w  i f  t h a t  a s p e c t  s h o u ld  b o  e lim in 
a te d  o r  r e s t r ic te d .

“ I t  sh o u ld  b o  re s tr ic te d  in  th o  sa m o  w a y  as th o  F e d e ra l  R e s e r v e  b a n k s  
a ro  t o - d a y , ”  w a s th e  a n sw er.

C h a irm a n  O w e n  sa id  th a t  th o  b a n k s  u n d o r  th e  b ill w o u ld  b o  u n d e r  n o  
o b l ig a t io n  t o  k e e p  a n  a c c o u n t  u n less t h e y  fe lt  lik e  it .  M r .  B r e t o n  in s is te d  
th a t  th o  b a n k s  w o u ld  b o  c o m p o lio d  to  k e e p  d e p o s its .

“ It  w ill b o  p u re ly  o p t io n a l w h o th e r  th o y  k e o p  a  d e p o s i t , ”  s a id  M r .  O w e n .
“ T h e n  th e  b a n k  w ill n o t  h a v o  e n o u g h  w o rk in g  ca p ita l  t o  d o  a  fo re ig n  

b u s in e s s ,”  d e c la r e d  M r .  B r e to n .
H o  a d d e d  th a t  it  w o u ld  re q u ire  a t  lea st $ 4 0 ,0 0 0 ,0 0 0  o r  $ 5 0 ,0 0 0 ,0 0 0  c a p ita l  

t o  d o  a  fo ro ig n  b u s in oss . T h e  p r o p o s o d  c a p ita l  o f  th o  fo re ig n  b a n k  is $ 2 0 ,
0 0 0 ,0 0 0 , w h ich  S e n a to r  O w e n  in d ica te d  m ig h t  b o  e x p a n d e d  to  $ 1 0 0 ,0 0 0 ,0 0 0 .

A  view  sim ilar to M r . B ro to n ’s as to tho unlikelihood of 
tho ban k  serving a n y  useful purpose w as axpressod, it is 
sta ted , b y  W illia m  Inglo, President o f tho B altim oro T ru st  
C o . M r . In gle , according to tho “ T im e s ,”  said ho w as in 
sy m p a th y  w ith tho purposo of tho bill, bu t thou gh t th a t the  
end sou gh t could bo servod b y  creating a bureau o f the E ed_
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eral Rosorvo sy stem  instead of an oth er separate G o v e rn 
m en t in stitu tion . T h e  proposed forogn  b a n k , he th o u g h t, 
w ou ld  com e in to  co m p etition  w ith  F ederal R esorvo b a n k s.

T hoodoro H .  P rice, w ho is now  connected  w ith  th e R a il
road  A d m in istration , w as one o f those hoard b y  tho C o m 
m ittee  on  the 19th  in st .; the “ Journal of C o m m e rce ”  sta tes  
th a t ho declared th at ho w as relu ctan t to  advise  tho extension  
o f tho functions of tho G o v ern m en t. H e  sta to d , h ow ever, 
th a t he w ould favo r tho im p ou n din g o f a ll tho go ld  in  tho  
U n ited  States and  preven t its sh ip m en t ab road  for tho dura
tion  o f tho w ar.

T h o  sam e paper also gives the follow ing accou n t of w h at
F .  A .  G o od h u e, V ice -P resid en t o f the F irst N a tio n a l B a n k  
o f B o sto n , had  to sa y  regarding the proposed ban k :

T h is  w itn e ss  p o in t e d  o u t  th a t  th o  G o v e r n m e n t ,  th r o u g h  t h o  T r e a s u r y  
a n d  th e  S ta te  D e p a r tm e n ts ,  a n d  t h o  F e d e ra l R e s e r v o  B o a rd  is n o w  d o in g  
a ll th a t  is  p o s s ib lo  t o  h a v e  d o lla r  e x ch a n g e  w it h  n e u tra l c o u n tr io s  r e s to re d  to  
p a r .  U o  p o in t e d  t o  th o  su cce ss  in  A r g e n tin a  a n d  I n d ia ,  w h e re  c r e d it s  t o  
t h o  U n ite d  S ta te s  h a v e  b e e n  a rra n g e d  t h r o u g h  th o  in flu e n c e  o f  M r ,  S tra u s  
o f  th o  F e d e ra l R e s e r v e  B o a rd .

M r .  G o o d h u e  w e n t  o n  t o  e x p la in  h o w  F .n g lan d  h a d  t r ie d  t o  m a k e  s im ila r  
a r ra n g e m e n ts  in  n e u tra l c o u n tr ie s  o f  E u r o p e .  E f fo r t s  t o  p la c e  a  c r e d it  
lo a n  In S p a in , b y  E n g la n d , h o  s a id ,  h a d  fa ile d , a n d  h o  sa id  th a t  i f  E n g la n d  
h a d  fa ile d  in  t h a t  e n d e a v o r  it  scorns c e r ta in  t h a t  th e  U n ite d  S ta te s  w o u ld  
fa il .  S o n a to r  O w e n  su g g e s te d  t h a t  th e  re a s o n  S p a in  re fu se d  t o  g r a n t  a  
c r e d it  w a s b e ca u so  o f  h o r  n e u tr a lity .  T h o  w itn e ss  t h o u g h t  t h a t  th o  d i f f i 
c u l t y  a ro so  p r o b a b ly  as m u c h  f r o m  G o rm a n  p r o p a g a n d a  w h ic h  is  b e in g  
s p re a d  in  a ll n e u tra l c o u n tr io s .

M r .  G o o d h u e  d e c la r e d  th a t  a  fo re ig n  e x c h a n g e  b a n k  s u c h  a s  p r o p o s e d  In 
th o  O w e n  b ill m ig h t  c o m p lic a t e  th o  s itu a t io n , e s p e c ia lly  d u r in g  th o  w a r . 
A s  a  n o rm a l p r o p o s it io n  h o  s a id  t h a t  h o  w o u ld  n o t  o p p o s e  s u c h  a n  in s t itu 
t io n ,  c o n t in u in g  t o  s a y  th a t  h o  h a s  n o t  y e t  fo u n d  th a t  a  G o v e rn m e n t  in s t i
t u t io n  c o m p o te s  w ith  a  p r iv a t o  e n te rp r ise . T h o  w itn e ss  s a id  t h a t  t h o  g r e a t 
e s t  e n co u ra g o m e n t  h o  c a n  f in d  in  th o  s itu a t io n  is  th a t  a t  la s t  th o  W e s t  is 
b e c o m in g  In te re ste d  in  fo re ig n  t r a d o  a n d  t h a t  m a y  r e a c t  t o  th o  b e n e f it  o f  
th o  w h o lo  c o u n t r y  w lio n  th o  w a r  Is o v e r .  A t  p re se n t  th e  a g on e ies  o f  b a n k 
in g  a ro  d o in g  th e ir  h ost t o  h a n d lo  th o  s itu a t io n . A m e r ic a n  b a n k s  w ere  
p r e v e n te d  fr o m  d e a lin g  in  a c c e p ta n c e s  u n til  f o u r  y e a rs  a g o ,  w h e n  th o  F e d 
era l R o s o r v o  A c t  w a s  p a s s e d . S in ce  th e n , h o  s a id ,  t h e y  h a v e  g o n o  in t o  th o  
b u s in ess  q u ite  w il lin g ly  a n d  t h e y  a re  d o in g  c o n s id e r a b le  t o -d a y .

T h o  w itn e s s  p u t  in t o  t h o  r e c o r d  a  d o c u m e n t  w h ic h  p u r p o r te d  t o  b o  an  
e x p re ss io n  o f  o p in io n  o f  t h e  C h a m b e r  o f  C o m m e r c e  o f  t h o  U n ito d  S ta te s , 
o p p o s in g  t h o  O w e n  B i l l .  H o  s t a t e d  t h a t  lie  h a d  o b t a in e d  t ills  c o p y  f r o m  
t h o  S e c r e ta r y  o f  t h o  A m e r ic a n  B a n k e r s ' A s s o c ia t io n .  S o n a to r  O w e n  d id  
n o t  w ish  t h o  d o c u m e n t  t o  p u t  in  t h o  r e c o r d  u n less  a u th e n t ic a te d .  S e n a to r  
P a g o  w is h e d  it  t o  b o  in c lu d e d  as it  is , b u t  S o n a to r  O w e n  in s is te d  t h a t  h o  
w a n te d  t h o  n a m e s  o f  th o  in o n  w h o  w r o t o  th o  r e p o r t  s o  t h a t  t h e y  c o u ld  b o  
c o m p e lle d  t o  t e s t ify  b o fo r o  t h o  c o m m it t e o  a n d  a n a ly z o  th e ir  re a so n s  fo r  
o p p o s in g  th o  p o n d in g  b ill .

G . M .  L oblanc, M a n a g er  o f the foreign d ep artm en t o f the  
E q u ita b le  T ru st C o .,  a t  the hearing on  Juno 18 , according to  
tho reports in tho daily  papers ad vocated  regulation b y  tho  
U n ited  States o f purchases m ade b y  the A llies in neutral 
countries. A m erican  control of n on -essential purchases o f  
E n glan d  and F rance is necessary, M r .  L eblan c is credited  
w ith  sayin g , becauso loans m ade b y  the U n ited  States to tho  
A lliod  countries h ave the offect of returning to L on d on  tho  
leadership in foreign exchange. S om e purchases for the  
A lliod  countries m ade in neutral countries aro sold in tho  
A lliod  countries a t  a  5 0 0 %  p rofit, ho to ld  tho C o m m ittee , 
pointing ou t th at A m orican  m o n ey  absorbs tho prico paid  in 
tho A lliod  co u n try .

NEW MEMBERS OF FEDERAL RESERVE SYSTEM.
T h e  N o w  Jersey T itlo  G u aran tee &  T ru st C o . of Jorsoy  

C ity  has boon ad m itted  to tho Federal R eserve sy stem . T h e  
Federal R eserve B oard  has also ad m itted  to tho Federal 
Rosorvo system  th o M c C o r n ic k & C o . B a n k  of S alt L ak e  C it y .

ACTION IN PENNSYLVANIA TOWARD CREATION OF 
NATIONAL ASSOCIATION OF STATE BANKS.

In  rosponso to a call issued b y  D a n ie l F .  L a fea n , B a n k in g  
C om m ission er o f P en n sy lv a n ia , a m eetin g  o f representatives  
o f S tato  banks and  trust com p an ies w as held  in  P hiladelphia  
on  Juno 14 for tho purpose o f takin g action  tow ard  tho  
fo rm a tio n  of an  association  w hich  w ill loo k  a fter tho in 
terests o f tho S tate  in stitu tio n s. A t  the m eetin g the fo l
low ing resolution  w as ad o p ted :

Be it Resolved, T h a t  th o  C h a irm a n  o f  th is  m e e t in g ,  th o  B a n k in g  C o m 
m iss io n e r  o f  P e n n s y lv a n ia , b e  a n d  h o  is  h e r e b y  r e q u e s te d  t o  a p p o in t  a  c o m 
m it t e o  o f  se v e n  b a n k e rs , ro p ro so n t in g  th o  v a r io u s  c la sse s  o f  b a n k in g  in sti
t u t io n s  o f  th o  S ta to , w h ic h  c o m m it t e e  sh a ll ta k e  th o  n e ce s s a ry  s te p s  lo o k in g  
t o  th o  fo r m a t io n  o f  s u ch  a  S ta to  a s s o c ia t io n .

A n  organ ization  co m m itteo  as fo llow s w as ann ounced  
b y  C om m ission er L afean :

G o o rg o  I I .  E a r lo  J r . .  P r e s id e n t  o f  t h o  R e a l E s t a t o  T r u s t  C o . ;  W .  F .  
S n y d e r ,  P re s id e n t  o f  th o  N o r th e r n  T r u s t  C o . ,  P h ila d e lp h ia ; C o lo n e l  J a m o s  
A .  G .  C a m p b o ll ,  P r o s id o n t  o f  th o  D e la w a r e  C o u n t y  T r u s t  C o . ,  C h e s te r ; 
C o lo n o l  E d w a r d  M .  Y o u n g .  P r o s id o n t  o f  th o  L e h ig h  V a lio y  T r u s t  C o . ,  
A J lo n to w n ; F .  M .  K ir b y ,  P r e s id e n t  o f  th o  M in o r s ' B a n k s ,  W ilk e s -B a rr e ;
F .  H .  G iv e n , P r o s id o n t  o f  th o  F a rm o r s ’ D e p o s it  S a v in g s  B a n k ,  P it t s 
b u r g h ; M a lc o lm  M c G I s s o n , F id o l it y  T i t le  &  T r u s t  C o . ,  P it t s b u r g h .

In  urging the fo rm a tio n  o f tho proposed  organization  
C o m m ission er L afean  w as q u o ted  in  tho P hiladelphia  
, ‘ P ress”  o f tho 15th  as say in g :

I t  is  n o w  a  c a s e  o f  l ife  o r  d e a th  w it h  th o  S ta te  b a n k s , a n d  i f  th e so  b a n k s  
d o  n o t  o r g a n iz e  t h e y  a re  l ik e ly  t o  s u f fe r  in  th o  e n d .

O u r  f ir s t  d u t y  t o  o u r  G o v e r n m e n t  a n d  th o  b e s t  w a y  t o  h e lp  th e  G o v e r n 
m e n t  is  t o  h e lp  o u r  in s t itu t io n s . I n  P e n n s y lv a n ia  th e re  a re  52 9  S ta to  in s t i
t u t io n s  a t  th is  t im o , tw e n ty -o n e  o f  w h ic h  h a v e  jo in e d  t h o  F e d e ra l  R e s e r v e  
s y s t e m . T h e s o  t w e n ty -o n e  b a n k s  r e p re s e n t  o n ly  2 3  o f  t h o  a ssets  o f  
S ta to  in s t itu t io n s .

I  a m  fra n k  in  s a y in g  t h a t  I  h a v e  h a d  t r o u b le  a t  t im e s  w ith  t h o  F e d e ra l  
B o a r d  a n d  h a v o  f la t ly  r e fu se d  t o  d o  s o m e  o f  t h e  th in g s  t h a t  th e  B o a r d  h a s  
a s k e d  m o  t o  d o .  I  b e l ie v e  t h a t  I  h a d  v a l id  re a so n s  in  th e so  re fu sa ls .

T h o  g r o a t  n e e d  n o w  is  a n  o r g a n iz a t io n  o f  S ta te  in s t itu t io n s .  O n  J u ly  15 
a  n a t io n a l o r g n a iz a t io n  o f  S ta te  in s t itu t io n s  w ill  b o  p e r fe c t e d  in  S t .  L o u is  
a n d  m o s t  a ll o f  th o  S ta te s  a re  p la n n in g  S ta te  in s t itu t io n s .

T h o s e  S ta te  in s t itu t io n s  w ill  e n a b le  c lo s e r  c o -o p e r a t io n  o f  t h o  S ta te  
b a n k s  w ith  t h o  F e d e ra l B o a r d . I n  f a c t ,  t h e  o f f ic ia ls  o f  t h o  F e d e ra l  B o a r d  
lo o k  w it h  fa v o r  u p o n  th e  p la n .

O n  M a r c h  22  1917  th e  s a v in g s  fu n d  a c c o u n t s  in  P e n n s y lv a n ia  t o t a le d  
$ 5 2 2 ,6 6 3 ,0 0 0 . O n  A p r i l  15 191 8  th o  s a v in g s  fu n d  a c c o u n t s  a g g r e g a te d  
$ 5 6 0 ,8 7 3 ,0 0 0 , a  g a in  o f  m o r e  th a n  $ 3 8 ,0 0 0 ,0 0 0 .

In  sta tin g  in  its  issue o f June 12  th a t th e m eetin g  called  
b y  C om m issio n er L afean  w as an  ou tgrow th  o f  th e ann ual 
co n ven tio n  o f Supervisors o f S ta te  b a n k s, h eld  a t  H o t  
Springs la st m o n th , th e P h ilad elp h ia  “ P ress”  said :

A t  t h a t  c o n v e n t io n  a  c o m m it t e e  c o n s is t in g  o f  W .  I i .  W ill ia m s  o f  C a li
fo r n ia ,  A .  L .  T h o r n d y k e  o f  M a s s a ch u s e tts  a n d  S ta to  B a n k in g  C o m m is 
s io n e r  L a fe a n  o f  P e n n s y lv a n ia , w a s  a p p o in te d  t o  h e lp  t o  f o r m  th e  S ta te  
b a n k e rs  in t o  a  n a t io n a l o r g a n iz a t io n  fo r  th o  p u r p o s e  o f  k e e p in g  in  t o u c h  w ith  
t h o  F e d e ra l R e s e r v e  B o a r d  a n d  w it h  C o n g r e ss . N a t io n a l  le g is la t io n  is  
fra m e d  w ith  re fe r e n c e  t o  th e  n a t io n a l b a n k s -a n d  t h e  F e d e ra l R e s e r v e  s y s 
t e m , a n d  so m e t im e s  it  o p e ra te s  t o  t h o  d is a d v a n ta g e  o f  S ta to  in s t itu t io n s . 
I f  th o  S ta to  b a n k e rs  a re  o rg a n iz e d  s o  t h a t  t h e y  m a y  p re se n t  th e ir  n e e d s  t o  
C o n g re ss m e n  a n d  w h e n  o c c a s io n  re q u ire s  o b t a in  a  h e a r in g  b e fo r e  th e  F e d 
eral R o s o r v o  B o a r d , it  is  th o u g h t  th a t  th e re  m a y  b o  b e t t e r  c o -o p e r a t io n  
a m o n g  t h o  b a n k in g  in te re s ts  o f  t h e  c o u n t r y .

MARYLAND BANK£COMMISSIONER SOUNDS BANKS
ON SUBJECT OF AFFILIATING WITH NATIONAL  

ASSOCIATION OF STATE BANKS.
A  letter  has been addressed to  the S ta te  in stitu tion s in  

M a r y la n d  b y  the S tate  C om m ission er of B a n k in g  J . D u k e s  
D o w n e s , sou n din g th em  as to their a ttitu d e  to w a rd  the  
a d v isa b ility  o f calling a  conference for the purpose o f organ 
izin g an  association  com p osed  o f S ta te  in stitu tio n s. In  his 
lettor C om m issio n er D o w n es sa y s :

A t  th o  p ro s e n t  t im o  th o  S ta te  in s t itu t io n s  a re  d iv id e d  in t o  m o r e  th a n  4 0  
d i f fe r e n t  d e p a rtm e n ts  o r  s y s te m s , n o  o n e  o f  w h ic h  h a s  a n y  d ir e c t  re la tio n  
t o  th o  o th e r s ,  a n d  th e  ru les  a n d  r e g u la t io n s  g o v e r n in g  th e m  a ro  in  n o  w a y  
u n ifo rm . I t  h a s , t h e r e fo r e , b e e n  p r a c t ic a l ly  im p o s s ib le  f o r  th e m  t o  ta k e  
u n ite d  a c t io n  in  a n y  m a tte rs  t h a t  m ig h t  b o  o f  v ita l  im p o r t a n c e  t o  th e ir  
in te re s ts .

A s  y o u  k n o w , th e re  a ro  a  n u m b e r  o f  m ea su res  n o w  b e fo r e  C o n g r e s s ,  a n d  
th e re  p r o b a b ly  w ill b o  m o r e ,  w h ich  p e r ta in  t o  n a t io n a l b a n k s  o n ly ,  b u t  i t  is 
fe lt  th a t  th o  S ta te  in s t itu t io n s  s h o u ld  re a liz o  t h a t  th is  le g is la t io n  m a y  a f fe c t  
th orn  ju s t  as m a te r ia lly  as it  d o e s  th o  n a t io n a l b a n k s ,  a n d  t h a t  t h e y  s h o u ld  
b o  p r e p a r e d  t o  m e e t  a n y  c o n t in g e n c y  t h a t  m a y  a r is e .

I t  Is, t h e r o fo r o , t h o u g h t  d o s ira b le  t o  fo r m  a n  o r g a n iz a t io n  w h ic h  w ill  em 
b r a c e  a ll th o  S ta to  s y s te m s , w ith  a  v ie w  t o  b r in g in g  th e m  in t o  c lo s e r  a f f i l ia 
t io n ,  s o  t h a t  t h e y  w ill b e  in  a  b e t t e r  p o s it io n  t o  lo o k  a fte r  a n d  p r o t e c t  th e ir  
c o m m o n  in te re s ts .

I  ifrou ld lik e  v e r y  m u c h  t o  h a v e ,  a t  y o u r  e a r ly  c o n v e n ie n c e ,  a n  e x p re ss io n  
o f  y o u r  v ie w s  u p o n  th e  s u b je c t ;  a t  th o  s a m e  t im o  s ta t in g  w h e th e r  y o u  fa v o r  
th o  c a llin g  o f  a  c o n fe r e n c e  o f  th e  S ta to  B a n k in g  In s t itu t io n s  o f  M a r y la n d  
fo r  th o  p u r p o s e  o f  fo rm in g  a  S ta to  A s s o c ia t io n  a n d  s e n d in g  re p re s e n ta t iv e s  
t o  th o  S t . L o u is  m e e t in g .

GOV. HARDING APPEALS TO PHILADELPHIA STATE 
BANKS TO JOIN FEDERAL RESERVE SYSTEM.
A  luncheon w hich w as arranged for the purpose o f  dis

cussing tho F ederal R eserve S y ste m  and  the ad m ission  of 
S tato  b an ks to it  w as given  a t  the B e lle v u e -S tra tfo rd  in  
P hiladelphia on  June 18 b y  representatives o f  tho S tate  
ban ks and  trust com panies o f th e c ity . W .  P . G . H a rd in g , 
G o vern o r o f the F ederal R eserve B o a rd , addressed th e g a th 
ering . In  his overtures to the S ta te  in stitu tion s to jo in  the  
F ederal sy s te m , G o vern o r H a rd in g , according to  the  
P h ilad elp h ia  “ L e d g e r ,”  said:

B e fo r e  th is  w a r  Is w o n  o u r  f in a n c ia l  s y s te m  w ill  b e  g iv e n  th o  su p re m e  
te s t  o f  e n d u ra n c e . O u r  fin a n c ia l  p r o b le m s  a ro  d a i ly  b e c o m in g  m o r e  c o m 
p le x ; w o  m u s t  h a v o  m a n y  m o r e  lo a n s  t o  m a in ta in  o u r  a rm ie s  in  F r a n ce  a n d  
o u r  g r e a t  w a r  m a c h in e r y  a t  h o m e .

T h o  F e d e ra l R e s e r v e  s y s te m  h a s ca rr ie d  u s s a fe ly  s o  f a r ,  a n d  i f  a ll th e  
b a n k in g  in s t itu t io n s  c o -o p e r a te  w ith  it  th e re  w ill b e  sm a ll c a u se  fo r  w o rr i-  
m e n t  c o n c e r n in g  f in a n c e s .

A s id o  f r o m  p a t r io t ic  rea so n s  it  w ill b e n e f it  S ta te  b a n k s  t o  j o in  th e  F e d 
e ra l R o s o r v o  s y s te m , fo r  w h e n  th is issu e  c o m e s  a lo n g  o n ly  th o s e  b a n k s  th a t  
a ro  m e m b e rs  c a n  h a v e  th e ir  n o te s  d is c o u n te d  b y  th o  F ed era l R e s e r v e  B a n k .

A n  a m e n d m e n t  m a d e  t o  th o  F ed e ra l R e s e r v e  la w s  la st  J u n e  fu lly  p r o t e c ts  
th o  in te re sts  o f  t h o  S ta te  b a n k s . I t  p re se rv e s  b o t h  th e ir  s t a t u t o r y  a n d  
c h a r te r  r ig h ts  a n d  g iv e s  th e m  th e  o p t io n  o f  w ith d r a w in g  f r o m  th e  s y s te m  
a n y  t im o  u p o n  g iv in g  s ix  m o n th s ’ n o t ice .

A  y e a r a g o , G o vern o r H a rd in g  sta te d , o n ly  4 9  S tate  
in stitu tion s w ere m em bers o f th e R eserve S y ste m ; now  he said  
4 9 0  S ta te  in stitu tio n s, w ith  resources o f $ 6 ,0 0 0 ,0 0 0 ,0 0 0 , or  
a b o u t 3 0 %  o f tho to ta l resources o f a ll the S ta te  b a n ks and  
tru st com p an ies o f th e co u n try , are m e m b e rs . R eferring  
to som o o f th e co m m en ts a t  the gath erin g th e P h ilad elp h ia  
“ P ress”  said :

G e o rg o  I I .  E a r lo , J r . ,  P re s id e n t  o f  t h e  R e a l  E s ta te  T r u s t  C o m p a n y ,  o n e  
o f  th o  la rg o  S ta to  in s t itu t io n s  w h ic h  h a s  n o t  b e c o m e  a  m e m b e r  b a n k , 
s t a t o d ,  w h e n  ca lle d  u p o n ,  th a t  h e  w a s  n o t  in  a  p o s it io n  t o  s p e a k  f o r  th e  
S ta to  B a n k in g  C o m m is s io n e r  n o r  f o r  t h e  S ta to  o r g a n iz a t io n  w h ic h  is  in
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p r o c e s s  o f  f o r m a t io n . H e  c a l le d  a t t o n t io n  t o  th e  f a c t  th a t  th e  m o n e y  w h ic h  
b a n k e r s  h a n d le  Is n o t  th e ir  o w n  a n d  th a t  t h e y  c a n n o t  t ie  u p  fu n d s  in  b o n d s  
a n d  c e r t i f ic a te s  t o  a n  e x te n t  w h ic h  w ill  p r e v e n t  th e m  f r o m  ta k in g  c a r o  o r  
t h e ir  cu s to m e rs .  . ,  ̂ 0 . .

' M r .  E a r le  t h o u g h t  th e r e  s h o u ld  b o  n o  d is c r im in a t io n  b e tw e e n  S ta te  
In s t itu t io n s  a n d  n a t io n a l b a n k s . T h r o u g h  a  m e m b e r  b a n k  a  S ta te  n o n 
m e m b e r  b a n k  m a y  n o w  o b t a in  a c c o m m o d a t io n  fo r  f i f t e e n  d a y s ,  b u t  a  
n a t io n a l b a n k  m a y  h a v e  its  p a p e r  r e d is co u n te d  fo r  n in e ty  d a y s .

R e p ly in g .  M r .  U a r d in g  s a id  th a t  th e  R e s e r v e  B a n k  w a s  ju s t  a s  lib e ra l 
a s  t h e  la w  a l lo w e d , th a t  its  a c t io n  is  g o v e r n e d  b y  s ta tu te .  H e  c o m p a r e d  
th e  R e s e r v o  S y s te m  t o  a  c lu b  a n d  sa id  t h a t  n o  m a n  w h o  w a s  n o t  a  m e m b e r  
or a  c lu b  w o u ld  e x p e c t  th e  sa m e  c o u r t e s y  f r o m  s u c h  a n  o r g a n iz a t io n  as 
w o u ld  b e  g iv e n  t o  a  m e m b e r .

W ill ia m  P .  G e s t ,  P re s id e n t  o f  t h e  F id o l lt y  T r u s t  C o m p a n y ,  s a id  th a t  s o  
f a r  as h is  In s t itu t io n  is  c o n c e r n e d  th e  o f f ic e r s  a n d  d ir e c to r s  fe lt  t h a t  t h e y  
w e ro  in  t h e  p o s it io n  o r  v o lu n te e r in g  fo r  th e  p e r io d  o f  th e  w a r  w h e n  th o y  
b e c a m o  m e m b e r s  o f  t h e  R e s e r v e  S y s te m . " W h e n  th e  R e s e r v e  B a n k  
n e e d s  o u r  a ss is ta n ce  it  is n o  t im o  t o  a r g u e ."  h o  a d d e d . “ I t  is ju s t  a s  essen 
t ia l  th a t  a  c o r p o r a t io n  sh a ll v o lu n t e e r  a s  a n  In d iv id u a l. W h e n  t h e  w a r  
b r o k o  o u t  th e r o  w a s  a  ge n e ra l la c k  o f  o r g a n iz a t io n  t h r o u g h o u t  th is  c o u n 
t r y .  b u t  it  w a s  p r o v id o n t ia l  t h a t  f in a n c ia l  e n e r g y  w a s  o r g a n iz e d . W e  
e x p e c t  t o  s t a y  in  th e  R e s e r v e  S y s te m  a s  lo n g  as w e  c a n  b o  o f  a ss is ta n ce  t o
th e  G o v e r n m e n t .”  , ,  , __

J o h n  H . M a s o n ,  P re s id e n t  o f  th e  C o m m e r c ia l  T r u s t  C o m p a n y ,  Is o n o  
o f  t h e  s t r o n g e s t  fr ie n d s  or t h e  R e s e r v e  B a n k  a m o n g  th o  S ta te  b ro k e rs , 
l i e  sa id - " W e  m u st  a ll s ta n d  f o r  o n o  th in g  a n d  th a t  Is f o r  th o  f in a n c ia l 
• u p p o r t  o f  th o  G o v e r n m e n t .  O u r  in s t itu t io n  h a s  b e e n  a  m e m b e r  fo r  s ix  
m o n t h s  a n d  a s  a  b u s in e ss  p r o p o s it io n  w e  h a v e  m a d e  m o n o y  b y  g o in g  in . 
B u t  th o  m a in  p o in t  is  th a t  w e  s h o u ld  s u s ta in  th o  G o v e rn m e n t  a n d  s h o u ld  
s e e k  n o  o t h e r  re a so n  fo r  g o in g  in t o  t h e  R e s e r v e  S y s t o m .”

M r .  M a s o n  w a s  s t r o n g ly  in  f a v o r  o f  p u b lic a t io n  o f  th o  r e c o r d  o f  e a ch  
in s t itu t io n  sh o w in g  w h a t  b o n d s  i t  h a d  s u b s c r ib e d  f o r  a n d  th o  a m o u n t  
« f  T r e a s u r y  c e r t i f ic a te s  ta k e n . G o v e r n o r  P a ssm o re  th a n k e d  th o  G o v e r 
n o r  o f  th e  R e s e r v e  B o a r d  a n d  th o  g u e s ts  w h o  h a d  a s s o m b io d  t o  h e a r  h im .  
b u t  n o  a c t io n  w a s  ta k e n  b y  th e  S ta to  b a n k e rs  p r e s e n t .

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

A n  organ ization  to  b e  k n ow n  as th e  S avin gs B a n k  A sso 
ciation  o f M a ssa c h u setts  w as form ed  in  B o sto n  o n  Ju n e 4  
a t  a  m eetin g  of representatives o f the savings in stitu tion s of 
th e  C o m m o n w e a lth . A cco rd in g  to  the B o sto n  “ T ra n scrip t  
th e  in terests o f th e  savin gs b a n k s h ad  p revio u sly  been  
loo k ed  a fter b y  th e  C o m m itte e  o f A ssocia ted  Savin gs B a n k s , 
a  b o d y  w hich  h ad  been  in  existence for n early  h alf a  co n tu ry . 
T h e  P resid en t o f the new  association  is H e n ry  P a rk m a n , 
T reasu rer o f th e  P ro v id en t In stitu te  fo r  S a v in g s , B o sto n ; 
W ilm o t  R .  E v a n s , P resid en t of the B o sto n  F iv e  C en ts  
S a v in g s B a n k  is T reasu rer o f the new  organ ization . M e ssr s . 
P a rk m a n  an d  E v a n s  w ere m em b ers o f the co m m ittee  w hich  
p revio u sly  h ad  loo ked  a fter th e  interests o f  the savings  
b a n k s . .

N A T I O N A L  B A N K  R E S O U R C E S  A N D  D E P O S I T S  U N D E R  
M A Y  10 C A L L .

T h e  to ta l resources of N a tio n a l ban ks on  M a y  10 reached  
$18,249,000,000, according to  an  ann ouncem ent o f C o m p 
troller of tho C urrency John Skelton  W illia m s on  Juno 20, 
these figures representing an  increase o f $234,000,000 over the  
figures reported under the call o f M a rc h  4, and an  increase, 
as com p ared  w ith  tho corresponding call o f M a y  1 1917 of 
$2,105,000,000. In  his furthor sta tem en t concerning the  
M a y  10 figures the C o m p tro ller say s:

T o t a l  d e p o s it s  o n  M a y  10 191 8  a m o u n t e d  t o  1 4 ,3 8 5  m illio n  d o lla rs , a  
r e d u c t io n  a s  c o m p a r e d  w it h  th e  t o t a l  a m o u n t  s h o w n  o n  M a r c h  4  1 9 1 8 , o r  
5 3  m ill io n  d o lla rs , b u t  a n  in cre a s e , as c o m p a r e d  w ith  M a y  1 1 9 1 7 . o f  1 ,3 0 9  
m ill io n  d o lla rs .  , „

L o a n s  a n d  d is c o u n ts  a m o u n te d  o n  M a y  10 191 8  t o  9 ,2 6 0  m ill io n  d o lla rs , 
a n  in cre a se  o v e r  M a r c h  4  1918 o f  120  m ill io n  d o lla rs ,  a n d  a n  in c re a s e , as 
c o m p a r e d  w ith  M a y  l  1 9 1 7 , o f  5 0 8  m ill io n  d o lla rs .

T o t a l  h o ld in g s  o f  U n it e d  S ta te s  b o n d s ,  L ib e r t y  b o n d s  a n d  c e r t if ic a te s  o f  
in d e b te d n e s s  a m o u n te d  o n  M a y  10  191 8  t o  2 ,6 5 7  m ill io n  d o lla rs , a n  in 
cre a se  o f  5 3 6  m ill io n  d o lla rs  a s  c o m p a r e d  w ith  M a r c h  4  1 9 1 8 , a n d  a n  in 
c re a s e  o f  1 ,8 8 9  m ill io n  d o lla rs  o v e r  M a y  1 1 9 1 7 . T h o  in cre a s o  in  th e  
h o ld in g s  o f  U n ite d  S ta te s  b o n d s  a n d  c e r t if ic a te s  o f  in d e b te d n e s s  is  la rg e ly  
re p re s e n te d  b y  th o  s h o r t -t e r m  c e r t i f ic a te s  o f  in d e b te d n e s s .

T o t a l  c a s h  o n  h a n d  a n d  d u e  f r o m  F e d e ra l R e s e r v e  b a n k s  M a y  10 1918  
a m o u n t e d  t o  1 ,7 3 9  m ill io n  d o lla rs , a n  in cre a so  o v e r  M a r c h  4  1 9 1 8  o f  47  
m ill io n  d o lla rs  a n d  a n  in cre a so  as c o m p a r e d  w ith  M a y  1 191 7  o f  133  m illio n

d °B iU s p a y a b le  a n d  re d is co u n ts  a m o u n t e d  o n  M a y  10  19 1 8  t o  8 4 4  m illio n  
d o lla rs ,  a n  in cre a so , a s  c o m p a r e d  w ith  M a r c h  4  1 9 1 8 , o f  187  m il l io n  d o lla rs , 
a n d  a n  in cre a se  o v e r  M a y  1 191 7  o f  751  m ill io n  d o lla rs .

N a t io n a l  b a n k  c ir c u la t io n  o n  M a y  10 191 8  a m o u n te d  t o  6 8 0  m illio n  
d o l la r s ,  a n  in cre a so  o f  $ 8 ,2 8 4 ,0 0 0  as c o m p a r e d  w it h  M a r c h  4  1 9 1 8 , a n d  a n  
in cre a se  s in c e  M a y  1 1917  o f  $ 2 4 ,3 4 5 ,0 0 0 .

T h o  t o t a l  r e se rv e  h e ld  b y  th o  n a t io n a l b a n k s  o n  M a y  10 191 8  a m o u n te d  
t o  $ 1 ,1 0 6 ,8 6 2 ,0 0 0 , a n  e x ce ss  o v e r  t h e  a m o u n t  r e q u ir e d  o f  $ 1 1 4 ,6 6 8 ,0 0 0 . 
T h e  In cre a se  in  t h e  e x ce ss  re se rv e  o v e r  th o  r e p o r t  o f  M a r c h  4  19 1 8  w a s
$ 3 8 ,7 4 8 ,0 0 0 . , , ,

T h e  p e r c e n t a g e  o f  r e se rv e  h e ld  b y  th e  tk r e o  ce n tra l  r e se rv o  c it ie s  w as 
14  6 2 % ,  t h e  a m o u n t  re q u ire d  b e in g  1 3 % .  O th e r  re s e rv o  c it ie s  s h o w e d  
re s e r v e  h e ld  1 1 .1 4 % ,  w h ile  th o  re s e r v e  c a r r ie d  b y  th e  c o u n t r y  b a n k s  w a s  
7 . 7 4 % ,  th e  a m o u n t  r e q u ir e d  b e in g  7 % .

T h o  t o t a l  r e se rv e  ca r r ie d  b y  a ll n a t io n a l b a n k s  o f  th e  c o u n t r y  w a s  1 0 .7 4 % .  
a s  c o m p a r e d  w it h  1 0 .2 7 %  o n  M a r c h  4  1 9 1 8 .

bu rgh  “ D isp a tc h ”  o f Juno 18  tho resu m p tion  resulted  in  
no transactions in  sto ck s; o n ly  three b a n k  sto ck s , tw o  
tru st c o m p a n y  sto ck s an d  one insurance s to c k , i t  sta te s , 
w ere q u o te d , all bein g offered  w ith  no b id s . T h e  P ittsb u rg h  
“ G a z e tte ”  of Juno 15 in  referring to  tho p roposed  q u o tin g  
o f th e  stock s sa id :

B e g in n in g  o n  M o n d a y ,  J u n e  1 7 , t h o  P it t s b u r g h  S t o c k  E x ch a n g o  w il l  r e 
su m e  p u b lic  d e a lin g s  in  lo c a l  b a n k  a n d  tru s t  c o m p a n y  s t o c k s ,  a n d  it  is 
a ssu m e d — a lth o u g h  it  is  n o t  s p e c i f ic a lly  s ta te d  in  th o  o f f ic ia l  n o t i c e  r e c e iv e d  
b y  m e m b e r s  y e s te r d a y — th a t  q u o t a t io n s  o n  th e s o  s t o c k s  w ill  b e  r e g u 
la r ly  p o s t e d  o n  th o  e x c h a n g o . W h e n  th o  s t o c k  e x ch a n g e  r c o p o n e d  in  th e  
w in te r  o f  1 9 1 4 , a fte r  c lo s in g  in  A u g u s t  o n  th e  o u t b r e a k  o f  th e  w a r , b u s* ’  
n ess  in  b a n k  a n d  tru s t  c o m p a n y  sh a re s  w a s n o t  p u b lic ly  r e su m e d . P r iv a t e  
tra n s a c t io n s  w e ro  m a d o  f r o m  t im e  t o  t lm o , b u t  t h o y  w e ro  n o t  p o s t e d .  
T h e r o  lia s  b o o n  m o r e  o r  loss t r a d in g  o f  th is  k in d  d u r in g  th o  p a s t  th re o  
y e a r s , b u t  i t  w a s  a t te n d e d  b y  d i f f ic u lt ie s  b e c a u s e  o f  th e  a b s e n c e  o f  o f f i c ia l  
q u o t a t io n s ,  a n d  s o m o t im e s  r e p o r t e d  sa les  r o v o a le d  a  w id o  v a r ia n c o  in  
p r ice s . W ith  t h e  r e s to ra t io n  o f  o f f i c ia l  q u o t a t io n s  i t  is  p r o b a b le  th a t  
a  fa ir  in c re a so  In In v e s tm e n t  d e a lin g s  w ill r e s u lt . I t  m ig h t  b o  s a id  th a t  
d u r in g  th e  th re e  a n d  o n e -h a l f  y e a rs  o f  s u s p e n d e d  p u b lic  d e a lin g s  t h o  in 
v e s tm e n t  v a lu e  o f  lo ca l  b a n k  a n d  tru s t  c o m p a n y  sh a res  h a s  e n h a n c e d , 
th o  o f f ic ia l  r e p o r ts  m a d e  t o  th e  S ta te  a n d  n a t io n a l b a n k in g  d e p a r tm e n ts  
s h o w in g  co n s id e r a b le  a d d it io n s  t o  su rp lu s  a n d  u n d iv id e d  p r o f it s .

S T O C K  E X C H A N G E  R U L I N G  R E Q U I R I N G  F E E S  F O R  
R E G I S T R A T I O N  O F  B R A N C H  O F F I C E S .

U n d er a  ru ling ad o p ted  b y  th e  G o v ern in g  C o m m ittee  of  
tho N e w  Y o r k  S to c k  E xch a n ge  o n  Ju n e 19 m anagers o f branch  
offices o f m em b ers are required to  register an d  to p a y  a  fee  
of $ 1 0 0  for each reg istra tio n . T h e  purpose of the ru lin g , it  is 
sa id , is to increase th e revenue o f the E x ch a n g e , w hich  has  
suffered b o th  th rou gh  tho decline in  new  listin gs an d  through  
th e  rem ission o f dues to  m em b ers entering the G o v e rn m e n t  
service . A  fee o f $ 5 0  for each $ 1 ,0 0 0 ,0 0 0  o f securities listed  
is charged b y  the E x ch a n g e ; tho red u ction  in  tho E xch an ge  
listings has been  b ro u g h t a b o u t b y  tho lim ita tio n  on  the  
issuanco o f now  securities. In  p oin tin g  o u t th a t tho a m o u n t  
w hich the registration  fee fo r  b ran ch  offices w ill y ie ld , i t  is 
sta ted  th a t som e of the larger w iro h ou ses h av e  as m a n y  as  
th irty  or fo rty  b ran ch es, an d  a ltogeth er th e m em b ers of the  
E xch an go h av e  som e 5 6 0  branch es in op era tio n . T h o  fo llo w - 
ng is th e  ru ling ad o p ted  w ith  regard th ereto :

N E W  Y O R K  S T O C K  E X C H A N G E .
June 19 1 9 1 8 .

A t  a meeting of the Governing Committee hold this day, the following
was adopted: . ____

T o  take effect September 1 1 9 1 8 .
(R e fe r r in g  t o  S e c . 6 , A r t .  3 5 ) .

N o  S t o c k  E x c h a n g o  m o m b o r  o r  f ir m  sh a ll m a in ta in  a  b r a n c h  o f f i c e  u n le ss  
th e  m a n a g e r  o f  s u c h  b r a n c h  o f f i c o  is  re g is te re d  as^ m a n a g e r  th e r e o f  a s  h e re in  
p r o v id e d  a n d  th o  re g is tr a t io n  fe e  h e re in  p r e s c r ib e d  is p a id .  E v e r y  b r a n c h  
o f f i c o  m a n a g e r  w h o n  o m p lo y e d  sh a ll b o  re g is te re d  fo r  th o  p e r io d  u p  t o  
S e p t .  1 n e x t  en su in g  a n d  th e r e a fte r  o n  o r  p r io r  t o  S o p t . 1 in  e a c h  y e a r  sh a ll 
b e  re g is te re d  fo r  th o  y e a r  c o m m e n c in g  S o p t .  1 . A  fo o  o f  $ 1 0 0  sh a ll b o  p a id  
t o  th o  E x ch a n g o  u p o n  e a c h  r e g is t r a t io n .

G E O R G E  W . E L Y (
Secretary.

B A N K  S T O C K S  A G A I N  Q U O T E D  O N  P I T T S B U R G H  
S T O C K  E X C H A N G E .

O n  M o n d a y  la s t , Ju n e 1 7 , resu m p tion  of officia l dealing  
in  b a n k  an d  tru st c o m p a n y  stock s on  the P ittsb u rg h  S tock  
E xch a n ge  w as again  p erm itted . A cco rd in g  to  th e  P itts -

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

A  c o m m ittee  of fou r N e w  Y o r k  b a n k o rs, under th e C h air
m an sh ip  o f J am es N .  W a lla c e , P resid en t of the C en tral 
U n io n  T ru st C o m p a n y , h as b een  a p p oin ted  a t  tho instance  
of W .  P . G .  H a rd in g , G o vern o r o f th e F ed era l R eserve  
B o ard  and  M a n a g in g  D irecto r o f tho W a r  F in an ce  C orp ora
tio n , to  in v estiga te  tho financial needs o f pu blic  u tility  
corporations an d  determ in e u p on  p lan s fo r  su p ply in g w h at
ever capital m a y  b o  n eed ed . T h o  associates of M r . W a lla c e  
on  tho C o m m ittee  are C harles H .  S a b in , P resid en t of the  
G u a ra n ty  T ru st C o m p a n y ; T h o m a s  W .  L a m o n t, o f J . P .  
M o r g a n  &  C o . ,  an d  F rederick  W .  S tra u ss , o f J . &  W .  S elig - 
m a n  &  C o . S im ilar co m m ittees  are bein g form ed  in other  
cities and  a  jo in t  conference of th ose in  N e w  Y o r k , P h ila 
delphia, B o sto n  an d  C h icago is p la n n ed . T h e  “ W a ll  S treet  
J ou rn al”  o f y esterd a y  in  advices fro m  P hiladelph ia  said :

F re s e n t  p la n s  ca ll fo r  th o  a p p o in t m e n t  o f  a  s u b -c o m m it t e o  o f  th o  lo ca l  
c o m m it t e e  o f  b a n k o rs  a n d  s im ila r  s u b -c o m m it t e e s  m a y  b o  a p p o in t e d  in  
th o  o th e r  c it ie s  t o  t a k o  u p  th e  p re lim in a ry  w o rk . A f t e r  a  p la n  lia s  b e e n  
o u t l in e d  th o  fo u r  c o m m it t e o s  w ill m o o t  a n d  th o  jo in t  c o m m it t e e ,  as a  w h o le , 
o r  a  s u b -c o m m it t e o  a p p o in t e d  b y  i t  w ill th o u  ta k o  u p  th o  d e c is io n s  o f  th a t  
b o d y  w ith  t h o  d ir e c to r s  o f  th o  W a r  F in a n co  C o r p o r a t io n .

T h e  co m m it te o s  o f  b a n k o rs  f r o m  th o  fo u r  c it ie s  p la n  t o  ta k o  u p  th o  p u b lic  
u t i l i t y  q u e s t io n  a s  a  n a t io n a l p r o b le m  a n d  n o t  d e a l  w ith  a n y  p a r t icu la r  
c a s o  o f  p h a se  o f  t h o  s i tu a t io n . T h o  b a n k o rs  w ill ta k o  u p  p r o p o s e d  a m e n d 
m e n ts  t o  th e  W a r  F in a n ce  C o r p o r a t io n  A c t ,  s o m e  o f  w h ich  h a v e  b e e n  
ta lk e d  o v e r  In fo rm a lly  a t  m e e t in g s  h o ld  b y  b a n k e rs  t o  d is cu ss  th o  u t i li ty
s itu a t io n  9 «

O n e  o f  th e  a m e n d m e n ts  h a s  t o  d o  w ith  th o  p re se n t  re q u ire m e n ts  o f  th o  
W a r  F in a n co  C o r p o r a t io n  A c t  th a t  t h o  m a jo r i t y  o f  th o  lo a n s  b o  m a d o  
t h r o u g h  b a n k s , tru s t  c o m p a n io s  o r  b a n k e rs . T h is  is th o  s e c t io n  t o  w h ic h  
b a n k e rs  h a v o  m a d o  s t r o n g  p r o t e s t ,  a s  th o y  o b je c t  c lth e i  t o  e n d o rs in g  
th o  n o te s  o f  u t ilit ie s  o r  u s in g  th o  o b l ig a t io n s  o r  u t ilit ie s  as c o lla te r a l  f o r  
th e ir  o w n  n o te s  t o  se cu re  a d v a n c e s  f r o m  th o  W a r  F in a n co  C o r p o r a t io n .

W it h  regard to tho co m m ittee  of N e w  Y o r k  b an kers, tho  
N e w  Y o r k  “ T rib u n e”  o f June 19 said :

T h e  c o m m it t e o  h a s  u n d e r  c o n s id e r a t io n  th o  o r g a n iz a t io n  o f  a  $ 1 0 0 ,0 0 0 ,0 0 0  
c o r p o r a t io n , th o  fu n c t io n  o f  w h ic h  w o u ld  b o  t o  p u rch a s o  th o  se cu r it ie s  o f  
p u b lic  u ti lit ie s , in  tu rn  d is c o u n t in g  its  p a p e r  w it h  t h e  W a r  F in a n co  C o r p o r a -
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t io n .  B a n k e rs  t h r o u g h o u t  th o  c o u n t r y  w o u ld  b o  a sk e d  t o  s u b s c r ib e  t o  
th e  ca p ita l  s t o c k  o f  th o  c o m p a n y  in  p r o p o r t io n  t o  th e ir  a b i l ity  t o  d o  s o ,  
th u s  sp re a d in g  a n y  r isk  w h ic h  m ig h t b o  a t t a c h e d  t o  t h e  o p e r a t io n s  o f  th o  
p r o p o s e d  c o r p o r a t io n , w h ile  a t  th o  sa n io  t im e  in su r in g  th e  a c t iv o  c o -o p e r a 
t io n  o f  le a d in g  f in a n c ia l in te re sts  in  a ll s e c t io n s  t o w a r d  s e cu r in g  b e t te r  t r e a t 
m e n t  fo r  p u b lic  s e r v ic e  p ro p e r t ie s  w h ich  a ro  s tru g g lin g  w ith  m o u n t in g  c o s ts  
a n d  h a v e  b e e n  g ra te d  n o  o f fs e t t in g  In croa so  in  ra te s . S u ch  a  p la n  w o u ld  
o b v ia t e  th o  n e c e s s ity  o f  p ro c u r in g  a n  a m e n d m e n t  t o  S e c t io n  7 o f  th e  W a r  
F in a n c e  C o r p o r a t io n  A c t ,  a  r e m e d y  w h ic h  b a n k e rs  b e lie v e  m a y  o t h e r 
w ise  b o  re q u ire d .

A  m e m b e r  o f  th o  W a lla ce  c o m m it t e e  s ta te d  la st  n ig h t  th a t  th o  p la n  p r o 
v id in g  fo r  th e  fo rm a t io n  o f  a  b ig  c o r p o r a t io n  w it h  a  n a t io n -w id e  p a r t ic ip a 
t io n  se e m e d  t o  b o  th o  m o s t  w o rk a b le  o n o  t h a t  h a d  y e t  b e e n  p r e s e n te d . H e  
e m p h a s iz e d  th e  p o in t ,  h o w o v e r , th a t  n o  d e f in it e  d e c is io n  h a d  b e e n  r e a ch e d  
a s  t o  w h e th e r  th e  n e ce ssa ry  s te p s  w o u ld  b o  ta k o n  t o  p r o c e e d  w ith  th e  
o r g a n iz a t io n  o f  th o  c o m p a n y .

T h o  c o m m it t e e  w a s a p p o in te d  a fte r  M r .  H a r d in g ’s  c o n fe r e n c e  w ith  b a n k 
ers h e re  last w e e k  at th e  S u b -T re a s u r y .  O p in io n s  e x p re sse d  b y  b a n k e rs  w h o  
a t te n d e d  t ills  g a th e r in g  in d ica te d  th a t  a  s o lu t io n  o f  th o  p u b lic  u t i l i t y  p r o b -  
e m m a y  b o  a id e d  b y  in cre a s in g  th o  r a t e s  c h a r g e d  f o r  t h o  s e rv ice s  o f  th o  

c o m p a n ie s , I n  th o  p a r t icu la r  ca se s  o f  t h o  B r o o k ly n  l t a p id  T r a n s it  C o .  a n d  
t h o  In te r b o r o u g h  B a p id  T r a n s it  C o .  t h o  su g g e s t io n  w a s  m a d o  th a t  th o  
P u b lic  S e rv ico  C o m m is s io n  fo r  th is  d is t r ic t  b o  u r g e d  t o  a llo w  a n  in cre a se  
in  fa re s  f r o m  5 ce n ts  t o  6  c e n ts . Tt is  b e lie v e d  th a t  a  su g g e s t io n  t o  th is  e n d  
m a d e  b y  th o  W a r  F in a tico  C o r p o r a t io n  m ig h t  h a v e  t h o  d e s ire d  e f fe c t .

WAR FINANCE CORPORATION BECOMES DEPOSITOR 
OF NEW YORK FEDERAL RESERVE BANK.

A tte n tio n  to tlio opening of a deposit accou n t b y  the W a r  
F inan co C orporation  w ith  tho F ederal Iteservo B a n k  of N o w  
Y o r k  w as draw n in the w eekly s ta te m e n t, issued on  S atu r
d ay la st, b y  tho F ederal R eserve B o ard  in tho follow ing refer
ence to deposits:

O th e r  d e p o s it s ,  la rg e ly  b e c a u s o  o f  th o  o p o n in g  o f  a  d e p o s it  a c c o u n t  b y  th o  
W a r  F in a n ce  C o r p o r a t io n  w it h  t h o  N o w  Y o r k  b a n k , s h o w  a  g a in  o f  1 3 .7  
m illio n s .

SECRETARY OF TREASURY McADOO'S ADVICES TO 
SENATE CONCERNING PROFITEERING AND THE 

REVENUE.
O n  Juno 12 thoro w as laid  boforo tho S en ate  a  co m m u n i

cation  from  Secretary o f tho T rea su ry  M c A d o o  in  answ er  
to tho resolution  a d o p ted  on  Juno 6  (and printed  in  ou r issue  
o f Juno 8 )  ask in g for d a ta  in  possession o f tho T reasu ry  
rolativo to profiteering w hich  w ou ld  enablo C on gress to  deal 
w ith  tho m a tte r  oither during tho presen t proposed  revenue  
legislation  or through en actm on t o f m oro e ffectiv e  crim inal 
sta tu tes . M r .  M c A d o o ’s ad vices to  the S en ate  fo llo w :

T B E A S U B Y  D E P A R T M E N T ,
O ff ic o  o f  th o  S e c r e ta r y .

Washington, June 8  1 9 1 8 . 
lion. Thomas R. Marshall, President of the Senate.

Sir:— I  h a v e  t h e  h o n o r  t o  a c k n o w le d g e  r e c e ip t  o f  S e n a te  r e s o lu t io n  
N o .  2 5 3 , c a l lin g  fo r  a r e p o r t  o f  s u c h  in fo r m a t io n  a n d  d a t a  a s  m a y  b o  in  t h e  
p o s s e s s io n  o f  th o  T r e a s u r y  D e p a r t m e n t  r o la t iv o  t o  p r o f it e e r in g  a n d ,  s p e 
c i f i c a l ly ,  f o r  a  l is t  o f  a ll  c o r p o r a t io n s ,  w it h  t h o  a m o u n t  o f  th e ir  e a rn in g s , 
w h ic h  h a v e  e a rn e d  in  e x ce ss  o f  1 5 %  o n  th e ir  c a p it a l  s t o c k ,  a s  sh o w n  b y  
th e ir  r e tu rn s  to  th o  In te rn a l B o v e n u o  B u re a u  fo r  th o  c a lo n d a r  y e a r  1 9 1 7 .

T h e  w o rk  o f  g a th e r in g  a n d  c o m p il in g  th o  in fo r m a t io n  a n d  d a t a  c a lle d  
f o r  b y  th is  r e s o lu tio n  w ill  b o  p r o s e c u t e d  w it h  th o  u t m o s t  v ig o r ,  a lth o u g h  a  
r e a so n a b le  p e r io d  o f  t im e  w ill  b e  r e q u ir e d ,  p a r t ic u la r ly  o n  a c c o u n t  o f  th o  
la r g o  n u m b e r  o f  re tu rn s  th a t  m u s t  b o  h a n d le d  a n d  th e  g r o a t  v o lu m e  o f  
w o r k  n o w  d e v o lv in g  u p o n  t h o  B u re a u  o f  In te r n a l  B o v e n u o .

R e s p e c t fu l ly ,
W .  G .  M c A D O O ,  Secretary.

FOURTH LIBERTY LOAN.
A  W a sh in g to n  an n ou n cem en t on  Juno 19  as to  tho ten ta 

tive  plans for tho F o u rth  L ib e rty  L o a n , as in d icated  b y  tho  
T reasu ry  D e p a r tm e n t, g a vo  tho fo llow in g in form ation :

A m o u n t ,  a t  le a s t , 5 6 ,0 0 0 ,0 0 0 ,0 0 0 .
In te re s t  r a te , \M % .
C a m p a ig n  t o  o p e n  e a r ly  in  O c t o b e r .
D e n o m in a t io n  o f  b o n d s , sa m e  as T h ir d  L e a n .

GOVERNMENT TO ISSUE S 6 ,0 0 0 ,0 0 0 ,0 0 0  TREASURY 
CERTIFICATES IN ANTICIPATION OF NEW 

LIBERTY LOAN.
T h o  proposed issuanco b y  the T reasu ry  D e p a rtm e n t of  

ap p ro xim a tely  $ 0 ,0 0 0 ,0 0 0 ,0 0 0  o f T reasu ry  C ertificates of  
In debted n ess up to  N o v e m b e r  1 in  an ticip ation  o f the  
F o u rth  L ib erty  L o a n , w as m a d e  k n ow n  in a letter forw arded  
this w eek b y  S ecretary of tho T rea su ry  M c A d o o  to  all the  
ban ks and  trust com pan ies o f tho c o u n tr y . T h o  forth 
co m in g certificates, w hich  aro to bear in terest a t  tho rate  of 
4 j ^ %  w ill bo issued overy  tw o w eeks in  b locks o f $ 7 5 0 ,0 0 0 ,
0 0 0 . T h o  ban ks o f tho co u n try  aro asked  to  assist in  the  
financing b y  subscribing a  su m  equal to 2 % o f their gross  
resources overy tw o w eek s, or 5%  m o n th ly . A p a r t  from  tho  
certificates to  bo issued in  prep aration  for tho forth co m in g  
L ib o rty  L o a n , an  u n d eterm in ed  a m o u n t o f certificates, 
perhaps $ 2 ,0 0 0 ,0 0 0 ,0 0 0 , w ill bo p u t o u t during th e su m m er  
fo r  use in  rem ittin g  for taxes p a y a b le  Juno 1 9 1 9 , b u t to  tho  
exten t th a t those aro issued thoro w ill bo “ a n  eq u iva len t  
red u ction ”  in tho offerings o f tho o th ers . I t  is p oin ted  o u t

th a t the sale o f certificates un der th e  p lan  in  e ffec t during  
th e p ast year a m ou n ts v irtu a lly  to  borrow ing in  ad v an ce  
fro m  ban ks on  p ro jected  p op u lar w ar loan s or ta x  co llection s, 
an d  periodically  refu n d in g these sh o rt-term  ob ligation s in  
lo n g -term  L ib e rty  b o n d s . D e p o sita ry  ban ks realize 2 ^ % ,  
the difference betw een  th e 4  % % in terest paid  b y  the G o v e rn 
m en t an d  the 2 %  co llected  fo r  d ep o sits . O n  Ju n e 1 7 , fo llow 
ing tho p u blication  o f M r .  M c A d o o ’ s le tte r , th e  T rea su ry  
D e p a r tm e n t to o k  occasion  to d en y  rep orts o f th e  likelihood  
of the n ext issue o f L ib e rty  b o n d s b earin g in terest a t  4 j ^ % .  
T h is  sta te m e n t said :

T h o  in fe r e n c e  d r a w n  in  c e r ta in  m o r n in g  p a p e rs  t h a t  t h e  b o n d s  o f  th e  
n e x t  L ib e r t y  L o a n  w ill  b e a r  in te re s t  a t  4 H  %  is  w h o l ly  w it h o u t  fo u n d a t io n .  
W i t h  t h o  e x c e p t io n  o f  o n o  o r  t w o  is su e s , a ll  o f  t h e  T r e a s u r y  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  t h o  T h ir d  L ib e r t y  L o a n  b o r e  in te re s t  a t  4 H % .  
T h e  issu e  o f  c e r t i f ic a t e s  in  a n t ic ip a t io n  o f  t h e  F o u r t h  L o a n  b e a r in g  in te re s t  
a t  4  > £ %  fo re s h a d o w s  n o  c h a n g e  o f  in t e r e s t  in  t h o  r a t e  b o r n e  b y  b o n d s  o f  
t h e  F o u r t h  L o a n .

T h o  fo llow in g is S ecretary  M c A d o o ’s letter  to  the b an kin g  
in stitu tion s concerning th e proposed  issuance o f  new  T reas
u ry  C ertificates, m a d e  p u b lic  on  Ju n e 1 6 :

F o l lo w in g  t h e  s a m e  p la n  a s  t h a t  a n n o u n c e d  in  m y  te le g ra m  o f  F e b . 6  
1918  I a m  w r it in g  t o  in fo r m  y o u  o f  t h e  p r o g r a m  f o r  th e  e n su in g  fo u r  m o n t h s ,  
s o  f a r  as o n e  c a n  b o  m a d o  a t  th is  t im e , in  o r d e r  th a t  e v e r y  b a n k  a n d  t ru s t  
c o m p a n y  in  t h e  U n it e d  S ta te s  m a y  h a v e  a d e q u a t e  n o t i c e  a n d  b e  a b le  t o  
p r e p a r e  i t s e l f  t o  m e e t  p a t r io t i c a l ly  t h e  r e q u ir e m e n ts  o f  th e  G o v e r n m e n t .

I  a m  se n d in g  a  s im ila r  le t t e r  t o  e v e r y  b a n k  a n d  t r u s t  c o m p a n y  in  t h e  
U n ite d  S ta te s . T h is  p o l i c y  a d o p t e d  in  F e b r u a r y  la s t  w a s  s u c c e s s fu l  a n d  
h a v in g  fu l f i l l e d  e x p e c t a t io n s  in  t h o  s a le  o f  C e r t i f i c a t e s  o f  I n d e b te d n e s s  
p r io r  t o  t h o  T h ir d  L ib e r t y  L o a n  d e m o n s t r a t e d  t h a t  t h e  G o v e r n m e n t  c o u ld  
r e ly  u p o n  t h o  h e a r t y  s u p p o r t  a n d  c o -o p e r a t io n  o f  t h e  b a n k s  w h e n  g iv e n  
o p p o r t u n i t y  in  a d v a n c e  t o  m a k e  n e c e s s a r y  p r e p a r a t io n s .

T h o  e x p e n d itu r e s  o f  t h e  G o v e r n m e n t  a s  n e a r ly  a s  c a n  b e  e s t im a te d  
w il l  r e q u ire  t h e  sa le  o f  C e r t i f ic a t e s  o f  I n d e b te d n e s s  u p  t o  t h e  1 st o f  N o v e m 
b e r  1 9 1 8 , a g g r e g a t in g  a p p r o x im a t e ly  $ 6 ,0 0 0 ,0 0 0 ,0 0 0 .

T h is  w o u ld  in v o lv e  t h e  is su e  o v e r y  t w o  w e e k s  o f  a b o u t  S 7 5 0 .0 0 0 .0 0 0  o f  
c e r t i f ic a t e s  s u b s t a n t ia l ly  s im ila r  in  c h a r a c t e r  t o  t h o s e  is su e d  p r io r  t o  th e  
T h ir d  L ib e r t y  L o a n  e x c e p t  t h a t  t h e y  w il l  h a v o  v a r io u s  m a tu r it ie s  n o t  
e x c e e d in g  f o u r  m o n t h s .  F o r  t h e  m o n t h s  o f  J u ly  a n d  A u g u s t  t h a t  p r o g r a m  
w ill  b e  fo l lo w e d  as n e a r ly  a s  p o s s ib le .

T h o  f ir s t  Issue o f  c e r t i f ic a t e s  w il l  b o  d a t e d  J u n e  2 5 ,  w ill  m a t u r e  O c t .  2 4 ,  
w it h  in te re s t  a t  4 > £ % ,  a n d  s im ila r  lssu o s , i t  is  o x p o c t e d ,  w il l  b e  m a d e  o n  
T u e s d a y  o f  o v e r y  o t h e r  w e e k  fo l lo w in g  J u n e  2 5 .

I t  is , h o w e v e r ,  c o n t e m p la te d  t h a t  a t  a  c o n v e n ie n t  a n d  fa v o r a b le  p e r io d  
d u r in g  t h e  s u m m e r , a n  o f fe r in g  W ill b e  m a d e  t o  th e  g e n e ra l  p u b l i c  d i r e c t ly  
a n d  th r o u g h  t h e  b a n k s  o f  a n  a m o u n t  y e t  t o  b e  d e te r m in e d  p e r h a p s  $ 2 , 
0 0 0 ,0 0 0 ,0 0 0  o f  c e r t i f ic a t e s  o f  s u ita b le  m a tu r it ie s  f o r  u s e  b y  ta x p a y e r s  in  
p a y in g  n e x t  y e a r ’s  ta x e s ,  v i z . :  ta x e s  p a y a b le  J u n e  1 9 1 9 , lo v io d  u n d e r  
e x is t in g  a n d  p e n d in g  le g is la t io n .

T o  t h e  e x te n t  t h a t  c e r t i f ic a t e s  o f  t h a t  c h a r a c t e r  a re  s o ld ,  s u b s t a n t ia l ly  
a n  e q u iv a le n t  r e d u c t io n  in  t h e  a m o u n t  o f  t h e  r e g u la r  fo r t n ig h t ly  sa le  o f  
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  t h e  n e x t  L ib e r t y  L o a n  w ill  b e  e f fe c t e d .  
I n  g iv in g  th is  t im e ly  a d v ic e  o f  th o  e s t im a te d  r e q u ir e m e n ts  o f  th e  T r e a s u r y  
t o  a ll  th e  b a n k s  o f  th e  c o u n t r y  a n d  t h r o u g h  th e m  t o  t h o s e  w h o  e x p e c t  t o  
m a k e  p a y m e n t  o f  ta x e s  in  1 9 1 9 , i t  is  h o p e d  t h a t  t h e y  w il l  m a k e  a r r a n g e 
m e n ts  p r o m p t ly  o f  s u c h  a  c h a r a c t e r  th a t  n o  d e la y  w il l  b e  e x p e r ie n c e d  in  t h e  
sa le  a n d  d is t r ib u t io n  o f  T r e a s u r y  C e r t i f ic a t e s  o f  b o t h  Issu es .

T h o  F e d e ra l R e s e r v e  b a n k s  w il l  a d v is e  a ll  n a t io n a l  a n d  S t a t e  b a n k s  in  
t h e ir  r e s p e c t iv e  d is t r ic t s ,  o f  t h o  a m o u n t  o f  c e r t i f ic a t e s  w h ic h  th e y  a r e  
e x p e c t e d  t o  t a k e  f r o m  t im e  t o  t im e  in  p u r s u a n ce  o f  th is  p r o g r a m , w h ic h  
a m o u n t  c a n  b e  f ig u r e d  r o u g h ly  t o  e q u a l t w o  a n d  o n e -h a l f  p e r  c e n t  o f  t h e  
g r o s s  r e so u rce s  o f  e a c h  b a n k  a n d  t r u s t  c o m p a n y  f o r  e v e r y  p e r io d  o f  tw o  
w e e k s ,  o r  a  t o t a l  o f  5 %  m o n t h ly .

I t  w ill b o  r e m e m b e re d  t h a t  In t h e  F e b r u a r y  p r o g r a m  t h e  a m o u n t  w h ic h  
th o  b a n k s  w e re  a s k e d  t o  t a k o  w a s  s u b s t a n t ia l ly  e q u a l t o  2 %  o f  th e ir  g ro ss  
re s o u r c e s  fo r  e a c h  p e r io d  o f  t w o  w e e k s ,  o r  a  t o t a l  o f  4 %  m o n t ly .

T h e  t o t a l  n u m b e r  o f  b i -w e e k ly  o f fe r in g s  o f  c e r t i f ic a t e s  t o  b e  m a d e  t o  t h e  
b a n k s  w ill  s o m e w h a t  d e p e n d  u p o n  t h e  a m o u n t  t o  b o  ra ise d  f r o m  th e  p u b l i c  
t h r o u g h  t h e  sa le  o f  t a x  c e r t i f ic a t e s  as a b o v e  d e s c r ib e d .

A lr e a d y  m o r e  t h a n  s e v e n  h u n d r e d  t h o u s a n d  o f  o u r  s p le n d id  A m e r ic a n  
b o y s  a re  o n  th e  so il  o f  F r a n co  a n d  m a n y  o f  th e m  a r e  a c t u a l ly  f ig h t in g  a m o n g  
t h o  h e r o ic  d e fe n d e r s  o f  t h e  W e s t e r n  f r o n t .  F r e s h  c o n t in g e n t s  o f  A m e r ic a n  
t r o o p s  a ro  c o n s t a n t ly  g o in g  fo rw a r d  t o  F r a n c o  a n d  th is  s t r e a m  w ill  n o t  s t o p  
u n t il  th e r e  is  e n o u g h  o f  A m e r ic a n  m a n h o o d  a n d  v a lo r  o n  th e  b a t t l e  l in e  t o  
d e fe a t  th e  K a is e r  a n d  h is  m in io n s  a n d  f o r c e  p e a c e  u p o n  t h e  r ig h te o u s  b a s is  
w h ic h  w ill  m a k e  s e cu re  t h o  l ib e r t ie s  o f  m a n k in d . A m e r ic a ’ s  s o n s  a re  d y in g  
d a l ly  in  th o s e  b a t t le s  o f  f ir e  a n d  p o is o n  g a se s  t h a t  a ro  n o w  ra g in g  in  F r a n c e .  
T h e  h e a r t  o f  e v e r y  A m e r ic a n  m u s t  th r il l  w ith  p r id e  a n d  e m o t io n  a s  h e  th in k s  
o f  t h e  s a c r if ic e s  o u r  so n s  a r e  m a k in g  f o r  o u r  s a fe t y  a n d  o u r  l ib e r t y .

T h o  b a n k e rs  o f  th e  U n ite d  S ta te s  c a n  r e n d e r  a  p e c u l ia r ly  h e lp fu l  s e r v ic e  
t o  o u r  g a lla n t  so n s  b y  k e e p in g  t h o  T r e a s u r y  o f  t h e  U n it e d  S ta te s  s u p p lie d  
w it h  th e  m o n e y  r e q u ir e d  b y  t h o  G o v e r n m e n t  t o  fu r n is h  e v e r y  A m e r ic a n  
h e re  w ith  th in g s  h o  m u s t  h a v e  t o  f ig h t  v i c to r io u s ly  o r  t o  d ie  g lo r io u s ly .
I  a m  su re  t h a t  n o  p a t r io t i c  b a n k e r  in  t h e  U n it e d  S ta te s  w il l  fa il  t o  d o  h is  fu ll 
m e e d  o f  e s se n t ia l s e r v ic e  t o  h is  c o u n t r y  a n d  t o  h e r  n o b le  d e fe n d e r s .

OFFERING OF TREASURY CERTIFICATES IN ANTICI
PATION OF FOURTH LIBERTY LOAN.

F ollow in g the an n ou n cem en t on  Juno 16 b y  S ecretary  of  
tho T reasu ry  M c A d o o  o f p lans to  issue ap p ro xim a te ly
S 6 ,0 0 0 ,0 0 0 ,0 0 0  of T re a su ry  certificates o f indebtedn ess  
in  blocks o f S 7 5 0 ,0 0 0 ,0 0 0  e v ery  tw o w eeks in  an ticip ation  
o f tho F o u rth  L ib e rty  L o a n , th e first offering w as ann ounced  
on  June 1 8 . T h e  certificates offered  this w eek  w ill be d ated  
June 2 5  an d  w ill m a tu re  O c t . 2 4 . T h e y  w ill bear interest 
a t  4  lA %  an d  w ill be issued in  d en om in ation s of $ 5 0 0 , $ 1 ,0 0 0 ,  
$ 5 ,0 0 0 , S 1 0 .0 0 0  an d  $ 1 0 0 ,0 0 0 . T h e  offering w as announced  
as follow s b y  S ecretary  M c A d o o :

T h e  S e cre ta ry  o f  th e  T r e a s u r y ,  u n d e r  t h e  a u t h o r it y  o f  t h e  A c t  a p p r o v e d  
S e p t . 2 4  1 9 1 7 , a s  a m e n d e d  b y  th e  A c t  a p p r o v e d  A p r i l  4  1 9 1 8 . o f fe r s  fo r  
s u b s c r ip t io n ,  a t  p a r  a n d  a c c r u e d  in te re s t ,  th r o u g h  t h e  F e d e ra l  R e s e r v e  
b a n k s , $ 7 5 0 ,0 0 0 ,0 0 0  o r  m o r e  T r e a s u r y  c e r t i f ic a t e s  o f  in d e b te d n e s s , S eries  
4 A ,  d a te d  a n d  b e a r in g  in te re s t  f r o m  J u n o  2 5  1 9 1 8 , p a y a b le  O c t .  2 4  1 9 1 8 , 
w it h  in te re s t  a t  th e  r a te  o f  4 J 4 %  p e r  a n n u m . A p p lic a t io n s  w ill  b e  r e -
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c e iv e d  a t  t h e  F e d e ra l R e s e r v e  b a n k s . S u b s cr ip t io n  b o o k s  w il l  c lo s e  a t  th e  
c lo s o  o f  b u s in e ss  J u ly  2 191 8 .

C e r t i f ic a te s  w ill b e  issu e d  In d e n o m in a t io n s  o f  $ 5 0 0 , $ 1 ,0 0 0 , $ 5 ,0 0 0  
$ 1 0 ,0 0 0  a n d  $ 1 0 0 ,0 0 0 . S a id  c e r t i f ic a te s  sh a ll b o  e x e m p t ,  b o t h  as t o  p r in 
c ip a l  a n d  in te re s t , f r o m  all ta x a t io n  n o w  o r  h e re a fte r  Im p o s e d  b y  th e  
U n ite d  S ta te s , a n y  S ta te , o r  a n y  o f  th e  p osse ss io n s  o f  t h o  U n ite d  S ta te s , 
o r  b y  a n y  lo ca l  t a x in g  a u t h o r it y ,  e x c e p t  (a )  e s ta te  o r  in h e r ita n ce  ta x e s ,  
a n d  (6) g r a d u a te d  a d d it io n a l in c o m e  ta x e s , c o m m o n ly  k n o w n  as s u r ta x e s , 
a n d  e x ce ss  p r o f it s  a n d  w a r  p r o f it s  ta x e s , n o w  o r  h e re a fte r  Im p o se d  b y  th o  
U n ite d  S ta te s  u p o n  th o  in c o m e  o r  p r o f it s  o f  in d iv id u a ls ,  p a r tn e rs h ip s , 
a s s o c ia tio n s  o r  c o r p o r a t io n s .  T h o  in te re s t  o n  a n  a m o u n t  o f  b o n d s  a n d  
c e r t i f ic a t e s  a u th o r iz e d  b y  th e  sa id  A c t  a p p r o v e d  S e p t .  2 4  1 9 1 7 , o r  b y  s a id  
A c t  a s  a m e n d e d  b y  s a id  A c t  a p p r o v e d  A p r i l  4  1 9 1 8 , t h e  p r in c ip a l  o f  w h ich  
d o e s  n o t  e x c e e d  in  t h o  a g g re g a te  $ 5 ,0 0 0 , o w n e d  b y  a n y  in d iv id u a l ,  p a r tn e r 
s h ip ,  a s s o c ia t io n  o r  c o r p o r a t io n ,  sh a ll b o  e x e m p t  f r o m  th o  ta x e s  p r o v id e d  
f o r  in  c la u s e  (6) a b o v e .  U p o n  to n  d a y s ’ p u b lic  n o t i c e ,  g iv e n  in  s u c h  m a n 
n e r  as m a y  b o  d e te r m in e d  b y  th e  S e c r e ta r y  o f  t h o  T r e a s u r y , th o  c e r t i f i 
c a te s  o f  th is  ser ies  m a y  b e  r e d e e m e d  as a  w h o le  a t  p a r  a n d  a c c r u o d  in te re s t  
o n  o r  a fte r  a n y  d a t e  o c c u r r in g  b e fo r e  t h e  m a t u r it y  o f  s u c h  c e r t i f ic a t e s ,  
s e t  f o r  th o  p a y m e n t  o f  th e  f ir s t  in s ta llm e n t  o f  th o  s u b s c r ip t io n  p r ic e  o f  a n y  
b o n d s  o f fe r e d  fo r  s u b s c r ip t io n  b y  th o  U n ite d  S ta te s  a fte r  t h o  o f fe r in g  a n d  
b e fo r e  t h o  m a t u r it y  o f  s u ch  c e r t i f ic a te s .

T h o  c e r t i f ic a t e s  o f  th is  ser ies , w h e th e r  o r  n o t  c a lle d  fo r  r e d e m p t io n , w ill 
b e  a c c e p t e d  a t  p a r ,  w it h  a d ju s tm e n t  o f  a c c r u o d  In te re s t, i f  te n d e r e d  o n  s u ch  
in s ta llm e n t  d a te  in  p a y m e n t  o n  t h o  s u b s c r ip t io n  p r ice  th e n  p a y a b lo  o f  a n y  
s u c h  b o n d s  s u b s c r ib e d  fo r  b y  a n d  a l lo t t e d  t o  h o ld e r s  o f  e u ch  c e r t i f ic a te s .  
T h o  c e r t i f ic a te s  o f  th is  ser ies  d o  n o t  b e a r  th o  c ir c u la t io n  p r iv ile g e  a n d  
w ill  n o t  b o  a c c e p t e d  in  p a y m e n t  o f  ta x e s . T h o  r ig h t  is r e s e rv e d  t o  r e je c t  
a n y  s u b s c r ip t io n  a n d  t o  a llo t  less th a n  th o  a m o u n t  o f  c e r t i f ic a te s  a p p lie d  
fo r  a n d  t o  c lo s e  t h o  s u b s c r ip t io n s  a t  a n y  t im o  w it h o u t  n o t i c o .  P a y m e n t  
a t  p a r  a n d  a c c r u e d  in te re s t  f o r  c e r t i f ic a te s  a l lo t t e d  m u s t  b e  m a d o  o n  a n d  
a fte r  J u n o  2 5 ,  a n d  o n  o r  b e fo r o  J u ly  2 .  A f t e r  a l lo tm e n t  a n d  u p o n  p a y 
m e n t  F e d e ra l  R e s e r v o  b a n k s  w ill  issu o  in te r im  r e c e ip ts  p e n d in g  d e l iv e r y  
o f  th o  d e f in it o  c e r t i f ic a te s .  Q u a lif ie d  d e p o s ita r ie s  w ill  b o  p e r m it t e d  to  
m a k e  p a y m e n t s  b y  c r e d it  f o r  c e r t i f ic a t e s  a l lo t t e d  t o  th e m  fo r  th e m s e lv e s  
a n d  th e ir  c u s to m e rs  u p  t o  an  a m o u n t  fo r  w h ic h  e a c h  sh a ll h a v o  q u a lifie d  in  
e x ce ss  o f  e x is t in g  d e p o s its  w h e n  s o  n o t i f ie d  b y  F e d e ra l  R e s o r v o  b a n k s .  
A s  f is c a l  a g o n ts  o f  th e  U n ite d  S ta te s , F e d e ra l  R e s e r v e  b a n k s  a ro  a u th o r iz e d  
a n d  r e q u e s te d  t o  r e c e iv e  s u b s c r ip t io n s  a n d  t o  m a k e  a l lo t m e n t  In  fu ll  in  
t h e  o r d e r  o f  th e  r e c e ip t  o f  a p p lic a t io n s  u p  t o  th o  f o l lo w in g  a g g r e g a te  a m o u n ts  

'» t h e ir  r e s p e c t iv e  d is tr ic ts :

Boston ____
N e w  Y o r k ___
P h ila d e lp h ia  .
C le v e la n d  ___
R i c h m o n d ___
A t la n t a  ______
C h ic a g o  ______
S t .  L o u i s ____
M in n e a p o l is  . 
K a n s a s  C i t y  .
D a lla s  _______
S a n  F r a n c is c o

$ 6 8 ,0 0 0 ,0 0 0
2 5 1 .0 0 0 .  00 0

5 3 .0 0 0 .  00 0
6 8 .0 0 0 . 0 0 0  
2 6 ,0 0 0 ,0 0 0  
2 2 ,0 0 0 ,0 0 0

1 0 5 .0 0 0 . 00 0
3 0 .0 0 0 .  00 0
2 6 .0 0 0 .  00 0
3 0 .0 0 0 .  00 0
1 8 .0 0 0 . 00 0  
5 3 ,0 0 0 ,0 0 0

phases. T h o  first ph ase, w hich began  on  tho 17th , had  as its  
aim  tho organization  in  all trade, business, p rofessional, 
religious, racial an d  social groups o f tho p op u lation , o f W a r  
Savings Societies. A  prerequisite to m em bership  in thoso 
societies is the signing o f a pledge to practice econ o m y in tho  
purchase and use of fo o d , clothing an d  other supplies and  to  
in v est regularly the m o n ey  thus saved  in T h rift and  W a r  
Savin gs sta m p s. T h e  second phase of the drive opened  
yesterday (June 2 1) and  will run until N a tio n a l W a r  S avings  
D a y , June 2 8 . I t  w ill have for its particular purpose the  
endeavor to  ob tain  W a r  S avings plodges from  all persons  
w ho do n o t care to  affiliate them selves w ith  the societies. 
In  furtherance o f this part o f the cam paign  tho D em o cra tic  
and R epu b lican  organizations w ill con du ct a h ou se-to-h ou so  
canvass and  the w om en ’s co m m ittee  w ill bo in chargo of 
b o oth s on  tho streets, in  stores, theatres and  otlior publio  
places.

A .  R .  F orgusson , M a n a g er  o f tho N e w s B u reau  o f D irector  
A lle n ’s offices a t  51 C h am bers S t . ,  in seeking to correct a  
m isapprehension w hich has arisen w ith  regard to  the d rive , 
states th a t the m ain  ob ject is n ot to ob tain  pledges for the
8 1 0 0 ,0 0 0 ,0 0 0  q u o ta  w hich N e w  Y o r k  is expected to  raise  
before the end of the year , b u t as stated  in President W ilso n ’s 
p roclam ation , to  p ledge every m a n , w om a n  and child  beforo  
Juno 2 8 , “ to save con stan tly  and b u y  as regularly as possible  
th e securities of the G o v ern m en t, and to do this as far as 
possiblo through m em bership  in  W a r  Savings Socioties.”  
Stato  D irector A llon  in a  sta tem en t on  Juno 18 , said:

T h e  re a l  o b j e c t  o f  th is  d r iv e  is  t o  e n lis t  th o  e n t ire  p o p u la t io n  in  t h o  A r m y  
o f  S a v e rs , a n d  th o  v e r y  d e f in it e  o b je c t  o f  th o  J u n o  d r iv e  is  t o  s e cu ro  a  
m in im u m  o f  t w o  m ill io n  re g is te re d  w a r  sa v e rs  in  N e w  Y o r k  C i t y ,  e ith e r  
th r o u g h  m e m b e r s h ip  in  W a r -S a v in g s  S o c ie t ie s ,  o r  t h r o u g h  th o  s ig n in g  o f  
in d iv id u a l p le d g e  c a r d s .  N o th in g  less  th a n  t w o  m ill io n  b y  J u n o  2 8 th  c a n  
b o  a  s a t is fa c t o r y  a n s w e r  t o  P r e s id e n t  W i ls o n ’s  a p p e a l  t o  e v e r y  m a n , w o m a n  
a n d  c h i ld  t o  e n lis t  in  th e  h o m o  a r m y  o f  p r o d u c t io n  a n d  s a v in g  p r io r  to  th a t  
d a t o .  I n  o r g a n iz in g  th is  a r m y  o f  s a v e rs  i t  is  fu r th e r  o u r  o b je c t  t o  s e cu ro  
n o t  lo ss  t h a n  t e n  t h o u s a n d  W a r -S a v in g s  S o c ie t ie s  o r  T e a m s  d u r in g  t ld s  
d r iv o .

T h o  re s u lt  o f  t h o  f ir s t  t w o  d a y s  o f  th is  d r iv e  is m o s t  e n c o u r a g in g . O v e r  
50 0  W a r  S a v in g s  s o c ie t ie s  h a v e  b eon  e s ta b lis h e d  a n d  r e p o r t e d  t o  u s .

A l l  t h o s o  c o n n e c t e d  w it h  s i tu a t io n s  w h e r e  la r g e  g r o u p s  o f  p o o p lo  c a n  b o  
o r g a n iz e d  in to  th is  h o m o  a r m y  o f  W a r  S a v in g s  a r o  c a l le d  u p o n  t o  v o lu n te e r  
th e ir  s e r v ic e s  in  th is  o r g a n iz a t io n  w o r k  a n d  u rg e d  to  g o t  in  t o u c h  w it h  t h e  
W a r  S a v in g s  C o m m it te e ,  51 C h a m b e rs  S tr e e t .

T o t a l  ............................................................................................ - ______________ $ 7 5 0 ,0 0 0 ,0 0 0

WARNING THAT GOVERNMENT CAN CONSCRIPT 
BANK RESOURCES IF BANKS DO NOT RE

SPOND TO GOVERNMENT FINANCING.

In  still an oth er sta tem en t D irecto r A lle n  said :
E v e r y  p e r s o n  is  c a lle d  u p o n  t o  b u y  W a r  S a v in g s  s ta m p s  t o  t h o  l im it  o f  h i 

a b i l i t y ,  re g a rd le ss  o f  h is  o w n e rsh ip  o f  o t h e r  G o v e r n m e n t  s e c u r it ie s , f o r  th o  
w a r -s a v in g s  p la n  t h r o u g h  t h o  W a r  S a v in g s  S o c ie t y  o r  t e a m  is c o n t in u o u s  in  
i t s  o p e r a t io n  a n d  w ill  e s ta b lis h  th e  h a b it  o f  t h r if t  In t h o  n a t io n . I t  u n ite s  
o u r  p e o p le  in  g r e a t  n a t io n a l  p u r p o s e s , a n d  te n d s  t o  p r o d u c o  a n  e c o n o m ic  
a n d  in d u s tr ia l a d ju s t m e n t  o f  o u r  c o u n t r y  to  w a r  c o n d it io n s .  T h o  w a r -

A t  a m eetin g in C hicago on  Juno 18 , GOO bankers represent
ing 3 3 8  counties in the F ederal R eserve D istrict of C hicago  
pledged  them selves to  absorb their q u ota  o f T reasury  
certificates to  bo issued in anticipation  o f the F ou rth  L ib erty  
L o a n . T h e  m eetin g w as addressed b y  P au l M .  W a rb u rg , 
V ice -G o v e rn o r of the Federal R eserve B o a rd ; M .  A .  T ra y lo r , 
D irector o f Sales of C ertificates for the C h icago R eservo  
D istric t; J . B . M c D o u g a l, G overn or of the C hicago F ederal 
R eserve  B a n k ; W .  A .  H e a th , C h airm an  of the la tter , & c . 
T h e  C hicago “ H era ld ”  states th a t M r .  T ra y lo r , w ho m ado  
the principal address, p u t the bankers on  their m ettle  b y  
to lling th em  th a t if they do n ot respond w illingly to  G o vern 
m en ta l financing the G o vern m en t has the pow er to conscript 
their resources, as it  has conscripted m en  and taken tho out
p u t of factories.

TREASURY CERTIFICATES IN ANTICIPATION OF 
THIRD LIBERTY LOAN PAID JUNE 1 8 .

A  b lock  o f 8 5 4 3 ,0 3 2 ,5 0 0  of T reasu ry  certificates o f in
deb tedness, d ated  M a rc h  2 0  and  issued in preparation for  
th e T h ird  L ib erty  L oa n , fell due on  June 1 8 . T h e  banks  
in  tho F ederal R eserve D istric t o f N o w  Y o r k  aro said to 
h av o held 8 1 9 3 ,7 0 0 ,5 0 0  of the certificates. T h e  N o w  
Y o r k  “ T im e s”  o f June 19 stated  th a t “ to m eet tho m a tu rity , 
the G o vern m en t had to w ithdraw  fu n ds on deposit w ith  the  
b an ks and  trust com panies. T h e  exact a m o u n t o f the  
w ithdraw als w as n ot m ade pu blic , b u t it  is u nderstood  th at  
i t  w as close to  8 2 5 0 ,0 0 0 ,0 0 0 .”

WAR SAVINGS DRIVE IN  NEW  YORK.
A  drivo for W a r  S avings S ociety  m em bers and  signers of 

pledges for the system atic  purchase o f W a r  Savin gs and  
T h rift  sta m p s w as begun in  this c ity  on  M o n d a y  la st , Juno 1 7 , 
an d  w ill continue until Juno 2 8 , tho d a y  designated b y  Presi
d en t W ilso n  as N a tio n a l T h rift D a y . Fredorio W .  A lle n , 
W a r  Savin gs D irector fo r  N o w  Y o r k , on  Juno 16 issued an  
appeal to all citizens w ho can give  their tim e to  tho drive as 
solicitors, organizers, speakers, or office w orkers, to au gm en t  
th o  forces n ow  m arshaled  for i t .  T h e  drivo falls in to  tw o

s a v in g s  c a m p a ig n  is  a  g r e a t  s t e p  In e c o n o m ic  p re p a re d n e ss  f o r  th e  p o r lo d  
a f t e r  th e  w a r . .

T h e  w ork  of organizing W a r  S av in gs Societies is undor  
tho direction o f tho W a r  S avin gs S ociety  B u rea u , o f w hich  
W illia m  C . E d w a rd s, V ice -P resid en t o f tho G u a ra n ty  T r u s t , 
has been ap p oin ted  m an ager for the d riv e . T h e  field  w ork  
w ill bo carried o u t b y  the P ioneer D iv is io n , tho F oreign  
L an gu age C o m m itte e , an d  the W o m e n ’s C o m m itte e .

T h e  forces of tho P ioneer D iv isio n  h av e  beon reinforced  
for the drive b y  tho A d v iso r y  T ra d es C o m m itte e , or R ain b ow  
D iv isio n  of the L ib e rty  L o a n  C o m m itte e . B o n ja m in  
S tro n g , G o vern o r of the F ederal R oservo B a n k  and  C h a ir
m a n  of tho L ib e rty  L o a n  C o m m itte e , on  June 16 in an  ap p eal 
in  beh alf of tho w ar-sav in gs d riv e , said:

T h o  S e c r o t a r y  o f  t h o  T r e a s u r y  h a s  d e s ig n a te d  th o  2 8 th  d a y  o f  J u n o  as 
N a t io n a l  W a r  S a v in g s  D a y .  a n d  t h o  P r e s id e n t  h a s  p u b li c ly  a p p e a le d  to  
e v e r y  m a n , w o m a n , a n d  c h i ld ,  in  a c c o r d a n c e  w it h  th e  r o q u e s t  o f  t h o  T r e a s 
u r y  D e p a r t m e n t ,  t o  p le d g e  h im s e lf  o r  h e r s e lf  o n  o r  b e fo r o  t h a t  d a t o  to  s a v e  
c o n s t a n t ly ,  a n d  w it h  s u c h  s a v in g s  t o  b u y  a s  re g u la r ly  a s  p o s s ib lo ,  b o t h  
L ib e r t y  b o n d s  a n d  W a r  S a v in g s  s t a m p s . T h o  P r e s id e n t  fu r th e r  u rg es  
‘ ‘T h a t  o u r  p e o p le  o v e r y w h e r o  p le d g o  t h e m s e lv e s  to  th o  p r a c t ic o  o f  th ir f t ;  
t o  s e r v o  t h o  G o v e r n m e n t  t o  th e ir  u t m o s t  in  In cre a s in g  p r o d u c t io n  In a ll 
f io ld s  n e ce s s a ry  t o  t h o  w in n in g  o f  th o  w a r ; t o  c o n s e r v o  f o o d  a n d  fu e l  a n d  
u s e fu l  m a te r ia ls  o f  e v e r y  k in d ,  a n d  t o  b u y  o n ly  th o s o  th in g s  w h ic h  a ro  
e sse n tia l t o  in d iv id u a l h e a lth  a n d  e f f i c ie n c y . ”

T h o  W a r  S a v in g s  s ta m p s  o f fe r  a n  id e a l  m e d iu m  fo r  t h o  in v e s tm e n t  f r o m  
d a y  t o  d a y  o f  t h e  fu n d s  th u s  s a v e d , a n d  th o  W a r  S a v in g s  O rg a n iz a tio n  Is 
u n d e r ta k in g  a  c a m p a ig n  t o  s e cu re  f r o m  a ll  r e s id e n ts  o f  t h o  S ta to  a  w r lt to n  
p le d g e  t o  r e d u c e  e x p e n d itu r e s  fo r  p u r p o s e s  n o t  c o n d u c iv e  t o  th o  w in n in g  
o f  th e  w a r ,  a n d  t o  in v e s t  th e se  s a v in g s  r e g u la r ly  in  s p e c i f ie d  a m o u n ts  o f  
W a r  S a v in g s  s t a m p s , d o in g  th is  as f a r  a s  p o s s ib lo  t h r o u g h  m e m b e r s h ip  In 
W a r  S a v in g s  S o c lt lo s .

W a r  S a v in .s  s t a m p s  a r e  e q u a lly  o b l ig a t io n s  o f  t h o  U n it e d  S ta te s  G o v e r n 
m e n t  a n d  th o  L ib e r t y  L o a n  C o m m it te o ,  f o r  th o  S e c o n d  F e d e ra l  R o s e r v e  
D is t r ic t  d e s ire s  t o  c o -o p e r a t e  w ith  th o  W a r  S a v in g s  O rg a n iz a tio n s  in  th is  
w o r k .  I  a m  th e r e fo r e  w r it in g  t o  a sk  i f  y o u  w ill  le n d  e v o r y  h o lp  to  t h o  C h a ir 
m a n  o f  th e  W a r  S a v in g s  C o m m it t e e  in  y o u r  c o m m u n it y  in  p r o p a r in g  Ids 
o r g a n iz a t io n  f o r  o p e r a t in g  t h o  d r iv o .

P lan s wore com pleted  on  Juno 18 to reach evory one o f tho
3 ,0 0 0 ,0 0 0  foroign-language-spoaking residents of N ov.‘< Y o r k  
w ith  the appeal o f the W a r  Savin gs ca m p aig n . T h is  hugo  
percentage o f the c ity ’s population  is m oro fam iliar w ith  tho  
languages and dialects o f its th irty -on e  raco groups than  w ith  
E n glish , so tho appeal will bo m ado in  each ono o f thoso  
lan gu ages. T h e  w ork  w ill bo carried on  b y  tho F oreign  
L anguage D iv ision  o f the W a r  Savin gs C o m m itte o . E v e ry
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foreign colony in the city will be intensively canvassed. The 
work will be done by committees made up of the leadors in 
each racial or national group. They will reach overy man, 
woman and child and explain exactly what the W ar Savings 
drive is for so that every one of them may bo enlisted in the 
thrift campaign.

The chief mediums for this educational work are the for
eign language press and pulpit, and the example and influ
ence of tho committees of race leaders. There are 161 papers 
published in languages other than English in New  York City. 
Some of these, for instance the Yiddish and Italian papers, 
have largo and influential circulations. Tho papers printed 
in tho other twenty-nine languages perhaps have not as largo 
circulation, but each one of them is a great power with its 
readers. Theso foreign papers will bo supplied with news 
articles and editorials dealing with the W ar Savings campaign 
among their own people, made up of appeals that are of spe
cial interest to tho race group. These articles will be printed 
in tho languago of the race to supplement other matter, in 
English. The foreign papers will also be supplied with ad
vertising matter in their own tongue.

The Now York Chamber of Commerce has thrown the 
weight of its influence into the W ar Savings stamp drive. 
In a set of formal resolutions adopted by the Chamber at the 
instance of its Committee of Finance and Currency, and 
addressed to its mombers, tho organization places itself on 
record as endorsing the principles of the W ar Savings plan in 
bringing home to every citizen an understanding of his 
patriotic duties in conserving the resources of tho nation for 
war purposes and also for the betterment of individual 
character and economic habits.

President Wilson’s action in designating June 28 as 
National Thrift Day has been followed by the issuanco of a 
proclamation by Governor Whitman of Now York setting 
apart tho day in this State for the registering “of pledges to 
save and economize to help win tho war, and to fulfill such 
pledges by investing in a specified amount of W ar Savings 
certificates during the remaining months of 1918.” The 
following is the Governor’s proclamation:

S T A T E  O F  N E W  Y O R K .
E x e c u t iv e  C h a m b e r .

Whereas, T h e  P r e s id e n t  o f  th e  U n ite d  S ta te s  h a s  s u m m o n e d  th o  A m e r ic a n  
p e o p le  t o  u n iv e rsa l s a v in g ,  s o  th a t  m o r e  m a n -p o w e r  a n d  m a te r ia l m a y  b e  
a v a ila b le  fo r  t h o  s u p p o r t  o f  th e  a r m y  a n d  n a v y  o f  th e  U n it e d  S ta te s  in  
t im e  t o  w in  th e  w a r ,  a n d  . „ . „  ,

Whereas T h o  W a r  S a v in g s  C o m m it te e  o f  th e  S ta te  o f  N e w  Y o r k ,  p u r 
su a n t  t o  u rg o n t  r e q u ire m e n ts  o f  th o  U n ite d  S ta te s  T r e a s u r y ,  h a s  p r e p a r e d , 
in  th e  w e e k  o f  J u n o  2 2  t o  J u n e  2 8 , t o  t a k e  p le d g e s  f r o m  a ll th e  p e o p le  o f  
t h e  S ta to  fo r  In v e s tm e n t  in  W a r  S a v in g s  c e r t i f ic a te s ,  th e  sa m e  t o  b o  re g is 
t e r e d  o n  N a t io n a l W a r  S a v in g s  D a y ,  J u n e  2 8 :

Now, therefore, I ,  C h a r lo s  S . W h itm a n , G o v e r n o r  o f  t h o  S ta to  o f  N e w  
Y o r k ,  d o  h e r e b y  d e s ig n a te  J u n o  2 8  b e tw e e n  th o  h o u rs  o f  n o o n  a n d  10 p .  m . .  
a s  a  t im e  w h e n  a ll p a t r io t ic  c it iz e n s  sh a ll a p p e a r  In p e r s o n  o r  b y  p r o x y ,  as 
e v id e n c e d  b y  a  p r e v io u s ly  s ig n e d  W a r  S a v in g s  p le d g e  c a r d ,  a t  th o  n ea rest 
s c h o o l  h o u s o  o r  o th e r  d e s ig n a te d  p la c e  o f  r e g is t r a t io n , t o  r e g is te r  p le d g e s  to  
s a v o  a n d  e c o n o m iz e ,  t o  h e lp  w in  th e  w a r  a n d  t o  fu lf i ll  su ch  p le d g e s  b y  In
v e s t in g  in  a  s p e c ifie d  a m o u n t  o f  W a r  S a v in g s  c e r t if ic a te s  d u r in g  th o  re m a in 
in g  m o n th s  o f  1918 .

G iv e n  u n d o r  m y  h a n d  a n d  th e  p r iv y  S ea l o f  t h o  S ta te  a t  th o  C a p it o l  In  th o  
c i t y  o f  A lb a n y  th is  f i f t e e n t h  d a y  o f  J u n o , in  t h o  y o a r  o f  o u r  L o r d  o n e  
th o u s a n d  n in e  h u n d r e d  a n d  e ig h te e n .

C H A R L E S  S . W H I T M A N .
B y  th e  G o v e r n o r :

W I L L I A M  A .  O U R ,
Secretary to the Governor.

Mayor Hylau of New  York on Juno 8 also issued a pro
clamation calling on tho citizens to pledge themselves to save 
and buy war stamps regularly.

Secretary of the Treasury McAdoo, in appealing on 
Juno 17 for the support of the people of the country to make 
National Thrift Day a great “rallying day,” said:

O v e r  8 0 0 ,0 0 0  o f  A m e r ic a ’s s o n s  a re  a lr e a d y  o n  th o  f ie ld s  o f  F r a n co , w liero  
t h o  b lo o d ie s t  a t t a c k s  o f  a ll h is t o r y  a re  r a g in g . T h e y  a re  su ffe r in g  a n d  
d y in g  fo r  u s  a t  h o m o . T h e y  a re  g iv in g  th e ir  liv e s  fr e e ly  a n d  h e r o ica lly  t o  
s a v e  A m e r ic a  a n d  th o  lib e rt ie s  o f  m a n k in d . T h e y  n e e d  f o o d ,  c lo th in g  
a n d  a rm s E v e r y  o n o  w h o  b u y s  W a r  S a v in g s  S ta m p s  o r  s ig n s  a  p le d g o  to  
s a v o  a n d  b u y  th e so  s ta m p s  o v e r  a  p e r io d  o f  t im e  h e lp s  h im s e lf  a n d  h e lp s  
d ir e c t ly  e v e r y  A m e r ic a n  h e ro  In F r a n co .

I s n ’ t  th is  th o  le a st  e a ch  p a tr io t  c a n  d o  t o  e n a b le  o u r  g a lla n t  b o y s  t o  f ig h t  
v ic to r io u s ly  o r  t o  d lo  g lo r io u s ly  in  th o  ca u s e  o f  h u m a n it y  a n d  l ib e r ty  ? L e t  
n o  o n o  w h o  g e n u in e ly  lo v e s  A m e r ic a  a n d  w a n ts  t o  s e r v o , fa il  t o  e n lis t  in  th o  
g r o a t  a r m y  o f  w a r  sa v e rs  d u r in g  th e  p e r io d  e n d in g  J u n e  2 8  1 9 1 8 .

Tho total salos of W ar Savings certificates and Thirft 
stamps from Dec. 1 1917 up to June 17 amounted to $276,
854,601; tho total sales of Thrift stamps and W ar Saving 
certificates in Greater New  York amounted on the date 
named to $28,012,096. The sales of certificates and stamps 
by months to tho ond of M ay were as follows:
M a y  1 t o  M a y  3 1 ..............$ 5 7 .9 5 6 .6 4 0 1 F e b .  1 t o  F e b .  2 8 ------------$ 4 1 ,1 4 8 ,2 4 4
A n r  1 t o  A p r .  3 0 .............. 6 0 .9 7 2 ,9 8 4 1 J a n . 1 t o  J a n . 3 1 ..............  2 4 ,5 5 9 ,7 2 2
M a r ‘ 1 t o  M a r .  3 1 ............... 5 3 .9 6 7 ,8 6 4 | D o c . 1 t o  D e c .  3 1 ...............1 0 .2 3 6 .4 5 1

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

A  resolution prohibiting members of the Chicago Board 
of Trade feonYcirculating any but official crop reports was 
adopted by the Directors of the Board on June 19. The 
resolution reads as follows:

H e re a fte r  c r o p  re p o r ts  sh a ll b o  g iv e n  p u b l i c i t y  o n ly  w h e n  c o m p ile d  
b y  a c c r e d it e d -c r o p  e x p e r ts : fu r th e r , th o s e  w is h in g  t o  q u a li fy  as s u c h  e x 
p e r ts  sh a ll re g iste r  th e ir  n a m e s  in  th e  s e c r e ta r y ’s  o f f i c e  a n d  b e  d u ly  a p 
p r o v e d .

A f t e r  s u c h  re g is tr a t io n  a n d  a p p ro v a l c r o p  r e p o r te rs  w ill  b e  p e r m it te d  
t o  c o m p ile  th o  re su lts  o f  th e ir  in v e s t ig a tio n s  a n d  m a k e  p u b l i c  in fo r m a 
t io n  r e la t iv e  t o  c r o p  c o n d it io n s  w h e n  th e  r e p o r ts  a re  s u f f i c ie n t ly  c o m p r e 
h e n s iv e  t o  in d ica te  th e  g e n e ra l s i tu a t io n .

C ir c u la t io n  in  a n y  m a n n e r  w h a ts o e v e r  b y  m e m b e r s  o f  th is  a s s o c ia 
t io n  o f  c r o p  re p o r ts  f r o m  o t h e r  s o u rce s  th a t  a ro  n o t  o f f i c ia l  w ill  b o  a  v i o 
la t io n  o f  th o  a c t io n  o f  th is  d ir e c t o r y  a n d  w ill  b e  co n s id e r e d  a  g r a v e  o f fe n s e  
a g a in s t  th o  g o o d  n a m e ^ o f t h e ja s s o c ia t io n .

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

In warning againstJthe relaxation of wheat saving rules, 
tho U . S. Food Administration issued a statement on June 7, 
saying:

R e c e n t  p re ss  d is p a tc h e s  w id e ly  c ir c u la t e d  t h r o u g h  t h o  c o u n t r y  h a v e  
g iv e n  t h o  w h o lly  fa ls e  im p re s s io n  t h a t  th e r e  is  n o  lo n g e r  n e e d  f o r  r ig o ro u s  
c o n s e r v a t io n  o f  w h e a t  a n d  f lo u r .  T h e  F o o d  A d m in is t r a t io n  d e c la r e s  th a t  
e v e r y  a s p e c t  o f  th o  w h e a t  s i tu a t io n , b o t h  p r e s e n t  a n d  p r o s p e c t iv e ,  in te n s i
f ie s  th o  n e e d  fo r  th e  g r e a te s t  p o s s ib le  l im it a t io n  in  t h o  A m e r ic a n  c o n s u m p 
t io n  o f  w h e a t  a n d  w h e a t  p r o d u c t s .  I f  p r e s e n t  r e s t r ic t io n s  s h o u ld  b e  in  th e  
s l ig h te s t  d o g r e e  ro la x e d  i t  w o u ld  r e su lt  in  se r io u s  w a n t  f o r  th e  p e o p le  o f  
E u r o p e  b e fo r e  t h o  n e w  c r o p  c a n  r e a c h  t h e  m a r k e t .

T h o  F o o d  A d m in is t r a t io n ’s  e s t im a te  o f  t h e  p o s it io n  o n  t h e  1 st  o f  J u n e  
in d ic a te s  a  t o t a l  a v a ila b le  s u p p ly  u n t i l  t h e  n e w  h a r v e s t ,  in c lu d in g  t h o  g ra in  
w h ic h  w il l  b o  a v a ila b le  f r o m  t h o  fa r m s , in  c o u n t r y  a n d  te rm in a l e le v a to r s  
a n d  m ill  e le v a t o r s ,  o f  a b o u t  5 6 .0 0 0 ,0 0 0  b u s h e ls . O f  t h is ,  3 0 ,0 0 0 ,0 0 0  
b u s h e ls  m u s t  b e  e x p o r t e d  b e fo r e  n e w  w h e a t  is  a v a ila b le  f o r  e x p o r t  i f  w o  
a r o  t o  m a in ta in  th o  a b s o lu t e ly  n e c e s s a r y  s h ip m e n ts  t o  o u r  a r m y  a n d  t h e  
A ll ie s .  T h a t  le a v e s  a b o u t  2 6 ,0 0 0 ,0 0 0  b u s h e ls  f o r  d o m e s t ic  c o n s u m p t io n  
f o r  t h e  n e x t  t w o  m o n th s .

N o r m a l  A m e r ic a n  c o n s u m p t io n  is  s o m e th in g  o v e r  4 0 ,0 0 0 ,0 0 0  b u s h e ls  a  
m o n t h ,  s o  t h a t  th o  m o s t  l ib e r a l  c o n s u m p t io n  a t  h o m e  w o u ld  b e  o n ly  o n e -  
t h ir d  o f  n o r m a l .

I n  a d d it io n  t o  t h e  w h e a t  o n  t h e  fa r m s  a n d  in  e le v a to r s  th e r e  is a lw a y s  a n  
in d e te r m in a te  fu r th e r  a m o u n t  in  tra n s it  a n d  in  d e a le r s ’ h a n d s ,  a n d  th is  
c a n  n o v o r  b e  r e c k o n e d  in  w it h  t h e  f lo u r  a v a i la b le  f o r  u s e  f o r  e x p o r t  a n d  a t  
h o m o .  A s  a  m a t t e r  o f  f a c t ,  th is  s t o c k  is  n o t  a c t u a l ly  a v a i la b le ,  s in c e  th e s e  
s u p p lie s  m u s t  re m a in  c o n s t a n t ly  in  f lo w ;  t h e y  re m a in  a  p e r m a n e n t  s t o c k ,  
t h o  r e m o v a l  o f  w h ic h  w o u ld  la t e r  c a u s e  a  p e r io d  o f  a c u t e  s h o r t a g e  in  d is 
t r ib u t io n  b o fo r o  n o w  w h e a t  w o u ld  b e  a v a i la b le .  T h e r e  Is fu r th e r  a n  
in c lin a t io n  t o  In c lu d e  n e w  c r o p  p r o s p e c t s  W ith  p r e s e n t  c o n d i t io n s ,  w h ic h  
h a s  le d  t o  c o n fu s io n . T h e  h a r v e s t  w il l  n o t  b o  g e n e r a lly  a v a i la b le  In f lo u r  
u n t i l  t h o  m id d le  o f  A u g u s t  o r  e a r ly  S e p te m b e r ,  a lth o u g h  in  t h o  e x tr e m e  
S o u t h  i t  w il l  b e  s o m e w h a t  e a r lie r . A t  a  m e e t in g  o f  th e  F e d e ra l  l 'o o d  
A d m in is t r a to r s  in  W a s h in g to n  o n  W e d n e s d a y ,  r e p r e s e n t in g  a ll 4 8  S ta te s , 
i t  w a s  t h e  u n a n im o u s  v ie w  t h a t  e v e n  i f  th o  h a r v e s t  d o e s  p r o v e  a b u n d a n t ,  
i t  w il l  b o  th o  f ir s t  d u t y  o f  t h e  A m e r ic a n  p e o p le  t o  p la c e  o v e r y  g ra in  th e y  
c a n  s a v o  In to  s t o r a g e  a g a in s t  p o s s ib le  b a d  y e a r s  a h e a d . I n  c o n s e q u e n c e  
th e r o  s h o u ld  b e  n o  a n t ic ip a t io n  o f  u n l im it e d  w h e a t  b re a d  u n t i l  t h e  w a r  is

S o m e  o f  th e  m o s t  I n c o n v e n ie n t  r e s t r ic t io n s  c a n  n o  d o u b t  b e  m o d i f ie d  
w it h  th o  a r r iv a l  o f  a  la r g e  h a r v e s t ,  b u t  i f  w e  a r e  h o n e s t  w it h  o u r s e lv e s ,  w e  
W ill m a in ta in  r e s t r ic t io n s  r e q u ir in g  t h e  u s e  o f  s o m e  s u b s t itu te s ,  b o t h  
d o m e s t ic  a n d  c o m m e r c ia l ;  w e  w il l  c o n t in u e  t h e  re q u ir e m e n t  o f  h ig h -m illin g  
e x t r a c t io n  a n d  th e  e l im in a t io n  o f  t h e  n o n -e s s e n t ia l  u s e  o f  a n d  w a s te  o f  f l o u r  
a n d  b r o a d .

O P E N I N G  O F  N E W  B A K E R I E S  U N T I L  A F T E R  A U G .  1 
D I S C O U R A G E D  B Y  F O O D  A D M I N I S T R A T I O N .

The U . S. Food Administration discourages the opening 
of now bakeries until .after Aug. 1, because of the shortage 
of wheat flour. In an announcement to this effect, it says: 

U n t il  t h o  e n d  o f  t h e  p r e s e n t  c r it i c a l  s h o r ta g e  o f  w h e a t  f lo u r  t h o  F e d e ra l  
F o o d  A d m in is t ra to r s  w il l  d is c o u r a g e  t h e  o p e n in g  o f  n e w  c o m m e r c ia l  b a k e r ie s  
t h o  U  S . F o o d  A d m in is t ra t io n  a n n o u n c e s . T h o s e  in te n d in g  t o  e n te r  th e  
b u s in e s s  o f  b a k in g  b r o a d  a n d  r o lls  a r e  r e q u e s te d  n o t  t o  a p p ly  f o r  l ic e n s e s

^ U n S T h ^ w h T a ^  d is t r ib u t io n  ru le s , b a k e rs  o f  p r o d u c t s  o t h e r  th a n  b r e a d  
a n d  r o lls ,  w h o  w e re  n o t  in  b u s in e ss  in  1 9 1 7 , a re  n o t  p e r m it t e d  to  p u r c h a s e  
o r  u se  a n y  w h e a t  f lo u r  in  th e  m a n u fa c tu r e  o f  s u c h  p r o d u c t s  u n t il  a f t e r  
A u g .  1 . S u c h  b a k e rs  s h o u ld  n o t  a p p ly  fo r  l ic e n s e s  u n t il  a f t e r  th a t  d a t e .

A  b a k e r  w h o  d e s ire s  t o  su rre n d e r  h is  U cen se  m u s t  s a t is fy  h is  lo c a l  F o o d  
A d m in is t r a to r  t h a t  h e  is  n o  lo n g e r  in  b u s in e ss , a n d  tu rn  o v e r  h is  l ic e n s e  t o  
h im . W h e n  s e llin g  h is  b u s in e s s , a  b a k e r  is  n o t  p e r m it t e d  t o  tr a n s fe r  h is  
l ic e n s e .  T h e  l ic e n s e  o f  t h e  s e lle r  m u s t  b e  su rre n d e re d  t o  th e  F o o d  A d m in is 
t r a t o r  a n d  th o  p u r c h a s e r  m u s t  a p p ly  f o r  a  n e w  lic e n s e . T h is  w il l  b e  
g r a n t e d  o n ly  In ca s e  th e  s e lle r  is c o n d u c t in g  h is  b u s in e ss  in  a c c o r d a n c e  w ith  
th e  r e g u la t io n s  o f  t h e  F o o d  A d m in is t ra t io n  a n d  t h e  sa le  is  f o u n d  t o  b e  a  
le g it im a t e  t r a n s f e r . ____________ .. ■

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

The “ Official Bulletin” of M ay 28 announced the issuance 
of the following statement by the U . S. Food Administration 
concerning regulations for the grading of corn products: 

s t r i c t  r e g u la t io n s  f o r  g r a d in g  c o r n  p r o d u c t s  w e re  a n n o u n c e d  S a t u r d a y  b y  
th e  U n it e d  S ta te s  F o o d  A d m in is t r a t io n .  N o  l ic e n s e d  h a n d le r  o f  f o o d s t u f f s  
w il l  b o  a l lo w e d  to  q u o t e  o r  seU  g o o d s  n o t  c o n fo r m in g  t o  t h e  n e w  r u lin g s , 
W h ich  a r o  d e s ig n e d  p r im a r ily  t o  a ssu re  th o  c o n s u m e r  o f  a  u n i fo r m  p r o d u c t .  
W h ile  n o  a t t e m p t  c a n  b e  m a d e  t o  f ix  p r ic e s ,  t h o  n e w  r e g u la t io n s  e s ta b lis h  
d e f in it e  d i f fe r e n t ia ls  f o r  th e  v a r io u s  s iz e d  p a c k a g e s  o f  c o r n  m e a l ,  g r i t s ,  
o r  h o m in y ,  b a s in g  th e s e  d iffe r e n t ia ls  o n  1 0 0 -p o u n d  c o t t o n  o r  Ju te s a c k s .  
T h e s o  d i f fe r e n t ia ls  c a n  b e  e n fo r c e d  o n ly  u p o n  l ic e n s e d  d e a le r s .  O f  m o r e  
im p o r t a n c e  as a  f o o d -s a v in g  m e a su re  is  a n o th e r  r e g u la to n  c o m p e t in g  l lc e n -  
Z  to  s h ip  aU c o r n  p r o d u c t s  in  s u c h  c o n d i t io n  t h a t  th e y  shaU  a r r iv e  a t
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t h e ir  d e s t in a t io n  c o o l ,  s w e o t ,  a n d  in  m e r ch a n ta b le  c o n d i t io n ,  u n le ss  th e re  
is  a n  e x p re ss  w r it t e n  a g r e e m e n t  r e lie v in g  th e m  o f  th is  r e s p o n s ib il ity .

T h e  te x t u r e  o f  a l l  p r o d u c t s  c o v e r e d  in  th e  r e g u la t io n s  m u s t  b e  d e te r m in e d  
b y  s i f t in g  w it h  h a n d  s ie v e s . A n a ly se s  f o r  m o is t u r o ,  f a t ,  c a r b o h y d r a t e s ,  
f ib e r ,  a sh , & c . ,  m u s t  b e  m a d e  b y  t h e  o f f i c ia l  m e t h o d s  o f  th e  A m e r ic a n  
A s s o c ia t io n  o f  A g r ic u ltu ra l  C h e m is ts .  T h e  m o is t u r e  a n d  fa t  c o n t e n t  w il l  
b e  s t r ic t ly  r e g u la te d ,  e s p e c ia lly  o f  g o o d s  d e s ig n e d  fo r  e x p o r t .

M o is t u r o  in  h o m in y ,  g r its ,  c r e a m  m e a l ,  a n d  c o r n  f lo u r  h a s  b e e n  p la c e d  
a t  t h e  o u t s id e  l im it ,  a n d  is  n o t  in te n d e d  t o  l im it  c o n t r a c ts  e x p re s s ly  p r o v id 
in g  f o r  lo w e r  c o n t e n t .  E x p o r te r s  c u s t o m a r ily  r e q u ir e  lo w e r  th a n  th e  
l im it a t io n s  s e t  b y  t h e  P o o d  A d m in is t r a t io n ,  a n d  m a n y  d o m e s t ic  b u y e r s  a lso  
d e m a n d  a  lo w e r  m a x im u m . T h e  m a x im u m  h a s  b e e n  s e t  a t  th e  h ig h e r  le v e l  
in  o r d e r  t o  p r o t e c t  sm a ll  m ille r s  e n g a g e d  in  lo c a l  t r a d e  in  w h ic h  d u r a b il it y  
is  n o t  a n  e sse n tia l f a c t o r .  L a rg o  m ille r s  a re  w a r n e d  t o  a d h e re  t o  th e  le sse r  
m a x im u m  t o  p r o t e c t  th e ir  c u s to m e rs  a n d  t h e ir  t r a d e .

T h e  fo l lo w in g  d i f fe r e n t ia ls ,  1 0 0 -p o u n d  c o t t o n  o r  ju t e  b a g s  a s  t h e  b a s is , 
h a v e  b e e n  a n n o u n c e d :
5 0 -p o u n d  c o t t o n ..................... *$0  0 5 1 5 0 -p o u n d  p a p e r ....................  x $ 0  10
2 5 -p o u n d  c o t t o n ___________________* 0  1 5 1 2 5 -p o u n d  p a p e r _______________________ xO 0 5
1 0 -p o u n d  c o t t o n ___________________* 0  3 5 1 1 0 -p o u n d  p a p e r _______________________ *0  10

5 -p o u n d  c o t t o n ___________________*0  701 5 -p o u n d  p a p e r _______________________ *0  2 0
I 3 -p o u n d  p a p e r _________________  *0  4 5

* P e r  100  p o u n d s  o v e r  b a s is , x P e r  100 p o u n d s  u n d e r  b a s is .
E x tr a  c h a r g e  f o r  b u r la p p in g , b a l in g ,  o r  d o u b le  s a c k in g , 3 5  c e n ts  p e r  100 

p o u n d s .  _______________________________________

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

A  proclamation of President Wilson made public on June 20 
requires the Federal licensing of all commercial stock yards 
in the country and all commission merchants and dealers 
engaged in the business of live stock in connection with such 
yards. The action is taken in accordance with the recom
mendation of the committee appointed to report on the policy 
to be pursued with regard to the meat and packing indus
tries; the findings of the committee were referred to in our 
issue of Juno 1. Regulatory powers under the proclamation 
are conferred upon the Secretary of Agriculture, who in turn 
has delegated the authority to the Bureau of Markets, of 
which Charles J. Brand is chief. The proclamation in 
part says:

A ll  in d iv id u a ls ,  p a r tn e r s h ip s , a s s o c ia tio n s  a n d  c o r p o r a t io n s  e n g a g e d  in  
th e  b u s in e ss  o f  c o n d u c t in g  o r  o p e r a t in g ,  f o r  c o m p e n s a t io n  o r  p r o f i t ,  p la c e s , 
e s ta b lis h m e n ts , o r  fa c il i t ie s ,  c o m m o n ly  k n o w n  as s t o c k  y a r d s ,  c o n s is t in g  o f  
p e n s  o r  o th e r  e n c lo s u r e s , a n d  th e ir  a p p u r te n a n c e s , in  w h ic h  l iv e  c a t t le ,  
s h e e p , sw in e  o r  g o a ts ,  a re  r e c e iv e d , h e ld  o r  k e p t  fo r  s a le , fe e d in g , w a te r in g  
o r  s h ip m e n t ,  a n d  a ll In d iv id u a ls , p a r tn e rs h ip s , a s s o c ia t io n s  a n d  c o r p o r a 
t io n s ,  c o m m o n ly  k n o w n  a s  c o m m is s io n  m e n , o r d e r  b u y e r s ,  t r a d e r s , s p e c u 
la t o r s  a n d  s c a lp e r s ,  e n g a g e d  in  th e  b u s in e ss  o f  h a n d lin g  o r  d e a lin g  in  l iv o  
c a t t le ,  s h e e p , sw in e  o r  g o a ts  In o r  in  c o n n e c t io n  w it h  s u c h  s t o c k  y a r d s (e x -  
c e p t  as e x e m p te d  b y  s a id  A c t  o f  C o n g r e s s ) , a re  h e r e b y  r e q u ir e d  to  s e cu re  
l ic e n se s  o n  o r  b e fo r e  J u ly  2 5  191 8  w h ich  w ill b e  is su e d  u n d e r  s u c h  ru les  a n d  
re g u la t io n s  g o v e r n in g  t h e  c o n d u c t  o f  th e  b u s in e ss  a s  m a y  b e  p r e s c r ib e d  
u n d e r  s a id  A c t .

T h e  S e c r e ta r y  o f  A g r ic u ltu r e  sh a ll c a r r y  in to  e f fe c t  th o  p r o v is io n s  o f  
s a id  A c t ,  a n d  s h a ll s u p e r v is e  a n d  d ir e c t  t h e  e x e rc is e  o f  th e  p o w e r s  a n d  
a u t h o r i t y  t h e r e b y  g iv e n  t o  th e  P r e s id e n t ,  as fa r  a s  th e  sa m e  a p p ly  t o  th e  
sa id  b u s in e ss , a n d  to  a n y  a n d  a ll p r a c t ic e s ,  p r o c e d u r e  a n d  re g u la t io n s  a p p l i 
c a b le  th e r e t o ,  a u th o r iz e d  o r  re q u ire d  u n d e r  th e  p r o v is io n s  o f  sa id  A c t ,  a n d  in  
th is  b e h a l f  h e  sh a ll d o  a n d  p e r fo r m  s u c h  a c ts  a n d  th in g s  as m a y .b e  a u th o r iz e d  
o r  r e q u ir e d  o f  h im  f r o m  t im e  to  t im e  b y  d ir e c t io n  o f  th e  P r e s id e n t  a n d  
u n d e r  s u c h  ru le s  a n d  re g u la t io n s  a s  m a y  b e  p r e s c r ib e d  b y  th e  P re s id e n t  
f r o m  t im e  to  t im e . A l l  d e p a r tm e n ts  a n d  a g e n c ie s  o f  th e  G o v e rn m e n t  a re  
h e r e b y  d ir e c t e d  t o  c o -o p e r a te  w ith  t h e  S e c r e ta r y  o f  A g r ic u ltu re  In th e  p e r 
f o r m a n c e  o f  t h e  d u t ie s  h e r e in b e fo re  s e t  fo r t h .

A p p lic a t io n s  fo r  l ice n se s  m u s t  b e  m a d e  to  th e  L a w  D e p a r t m e n t ,  L ic e n s e  
D iv is io n ,  U n ite d  S ta te s  F o o d  A d m in is t r a t io n ,  W a s h in g to n , D .  O . ,  u p o n  
fo r m s  p r e p a r e d  f o r  th a t  p u r p o s e .

A n y  in d iv id u a l,  p a r tn e r s h ip , a s s o c ia tio n  o r  c o r p o r a t io n ,  o t h e r  th a n  as 
h e r e in b e fo r e  e x c e p t e d , w h o  sh a ll e n g a g e  In o r  c a r r y  o n  a n y  b u s in e ss  d o -  
s c r ib e d  h e re in  w it h o u t  f ir s t  s e cu r in g  th e  lic e n s e  r e q u ir e d  th e re fo r  w ill b e  
l ia b le  t o  th e  p e n a lt ie s  p r e s c r ib e d  b y  s a id  A c t  o f  C o n g r e ss .

N E W  M E A T  R A T I O N I N G  R E Q U E S T E D  B Y  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 .

Under a now system of meat rationing which the United 
States Food Administration has requested be adopted, 
hotels and restaurants, beginning June 17, are not to serve 
boiled beef at more than two meals weekly or beefsteak and 
roast beef at more than one meal weekly. In addition to 
its request to the hotels and restaurants, the Food Adminis
tration has asked householders not to buy more than one 
and a quarter pounds of clear beef per person weekly. The 
request is made in furtherance of the desire to meot the de
mands of the United States and Allied armies and the civilian 
population of France, Great Britain and Italy. It is expected 
that the program will be continued in force until Sept. 15. 
The increased use of pork is advocated by the Food Adminis
tration in its announcement of June 12, which reads as follows:

T h e  d e m a n d  fo r  b e e f  f o r  o u r  a r m y , th e  a rm ie s  o f  th e  A llie s  a n d  th e ir  
c iv i l  p o p u la t io n s  fo r  th is  s u m m e r  a r e  b e y o n d  o u r  p re s e n t  su rp lu s . O n 
t h e  o th e r  h a n d , w e  h a v e  e n o u g h  in cre a se d  s u p p ly  o f  p o r k  th is  s u m m e r  to  
p e r m it  e c o n o m ic a l  e x p a n s io n  in  Its u se . I t  w ill t in  r o fo r e  b e  a  d ir e c t  s o r v ic e  
to  o u r  a rm ie s  a n d  th e  A ll ie s  ir o u r  p e o p le  w ill  in  s o m e  d e g re e  s u b s t itu te  
fre s h  p o r k ,  b a c o n , h a m  a n d  s a u sa g e  fo r  b e e f  p r o d u c t s .

W e  r e q u e s t  a ll h o te ls  a n d  re s ta u ra n ts  n o t  to  p la c e  o n  th e ir  m e n u s  o r  
s e r v e  b o i le d  b e e f  m o r e  th a n  t w o  m e a ls  w e e k ly ,  b e e fs te a k  m o r e  th a n  o n e  
m e a l  w e e k ly ,  a n d  r o a s t  b e e f  m o r e  th a n  o n o 'm e a l  w e e k ly .  W o  a sk  h o u se 
h o ld e r s  n o t  u n d e r  a n y  c ir c u m s ta n c e s  to  b u y  m o r e  th a n  o n e  a n d  o n e -q u a r te r  
p o u n d s  o f  c le a r  b e e f  w e e k ly ,  o r  o n e  a n d  o n e -h a l f  p o u n d s ,  in c lu d in g  th e  
b o n e ,  p e r  p e r s o n  in  th e  h o u s e h o ld .

T h e  p u b lic  w il l  r e a liz e  th a t  th e  c h a n g in g  c o n d it io n s  o f  p r o d u c t io n  fr o m  
se a so n  t o  se a s o n , th o  c h a n g in g  s itu a t io n  in s h ip p in g , a n d  t h e r e fo r e  o f  th e  
m a rk e ts  a v a i l a d e  t o  t h e  A ll ie s , a n d  th o  in cre a s in g  d e m a n d  fo r  o u r  g r o w in g  
a r m y , w it h  th e  f lu c t u a t in g  s u p p ly  o f  lo c a l  b e e f  In F ra n ce , a ll  m a k e  it  im 
p o s s ib le  t o  d e te r m in e  p o lic ie s  fo r  a  lo n g  p e r io d  in  a d v a n c e .  W e  h a v e  
r e c e n t ly  a sk e d  fo r  e c o n o m y  in a ll m e a t  c o n s u m p t io n ; w o  w ish  n o w  t o  e m 
p h a s iz e  fu r th e r  r e d u c t io n  o f  b e e f  b y  th o  s u b s t itu t io n  o f  p o r k .  I t  is a n t ic i 
p a te d  th a t  th is  p r o g r a m  w ill  h o ld  g o o d  u n t il  S e p t .  1 5 , a n d  th o  c o -o p e r a t io n  
o f  th e  p u b lic  is  m o s t  e a r n e s t ly  r e q u e s te d .

The Federal Food Board, in conformity with a message 
from United States Food Administrator Hoover, adopted 
the following rule for New  York State and city:

B e g in n in g  M o n d a y ,  J u n e  1 7 , a ll  p r o p r ie to r s  o f  re s ta u ra n ts  a n d  h o te ls  
sh a ll n o t  p la c e  o n  t h e ir  m e n u s  o r  s e r v e  b o i le d  b e e f  m o r e  th a n  t w o  m e a ls  
w e e k ly ,  b e e fs te a k  m o r e  th a n  o n e  m e a l w e e k ly ,  a n d  ro a s t  b e e f  m o r e  th a n  
o n e  m e a l w e e ld y .  F re s h  p o r k ,  b a c o n ,  h a m s  a n d  s a u sa g e  s h o u ld  b o  s e r v e d  
a s  s u b s t itu te s .  A s  c o n s e r v a t io n  o f  b e e f  a n d  b e e f  x iro d u cts  is  a g a in  re 
q u ir e d  o f  u s  in  a  la r g e r  s c a le  a n d  fo r  a n  in d e f in ite  p e r io d ,  p r o p r ie to r s  o f  
re s ta u ra n ts  a n d  h o te ls  a re  a d v is e d  th a t  a n y  v io la t io n  o f  th is  ru le  o n  a n d  
a fte r  J u n e  17 w ill b e  ju d g e d  ca u s e  fo r  th e  s u m m o n in g  o f  th o  v io la to r s  b e fo r e  
th is  B o a r d . W e  a sk  a ll h o u s e h o ld e r s , c lu b s  a n d  o th e r s  t o  jo in  w ith  th e  
p u b lic  p u r v e y o r s  o f  m e a ts  in  m a k in g  th is  n o w  ca ll f o r  c o n s e r v a t io n  a s  e f 
f e c t iv e  a s  th o  n e c e s s it y  re q u ire s . W e  a sk  h o u s e h o ld e r s  n o t  t o  b u y  m o r e  
th a n  o n e  a n d  o n e -q u a r t e r  p o u n d s  o f  c le a r  b e e f  w e e k ly ,  o r  o n e  a n d  o n e -h a l f  
p o u n d s ,  in c lu d in g  th e  b o n e ,  p e r  p e r s o n  in  t h e  h o u s e h o ld .

According to an announcement of the Food Administra
tion on June 17, pork products, piling up hundreds of thou
sands of pounds above consumption, have given the American 
public a reserve of more than 1,000,000,OOOpounds. This.it 
isannounced, is enough to feed the Allied forces for more than 
a month, and would provide meat for tho civilian population 
here for nearly two months. There should be a drop in the 
high prices now prevailing for pork, if the stocks continue to 
accumulate, it was pointed out.

In a special message to the people through the churches, 
on M ay 26, Herbert C. Hoover pointed out the importance 
of the heed qf limiting the consumption of meat, sugar and 
wheat, saying:

T h e  c o n f id e n c e  o f  th o  U n ite d  S ta te s  F o o d  A d m in is t ra t io n  th a t  th e  p e o p le  
o f  th e  c o u n t r y  w o u ld  r e s p o n d  e n th u s ia s t ic a lly  a n d  w h o le -h e a r t e d ly ,  u p o n  a  
p r e s e n ta t io n  o f  t h e  fa c t s ,  t o  a n y  n e ce s s a ry  re q u e s ts  fo r  r e d u c t io n  In th o  
c o n s u m p t io n  o f  fo o d  h a s  b e e n  fu l ly  ju s t i f ie d .  W e  h a v o  d e m o n s tr a te d  o u r  
a b i l it y  n o t  o n ly  t o  th in k  t o g e th e r  b u t  t o  a c t  t o g e t h e r .  T h is  r e sp o n se  o f  th e  
p e o p le  Is th e  rea so n  f o r  th e  p re se n t  a p p e a l.

O u r  w o rk  Is n o t  y e t  c o m p le t e .  In  s p ite  o f  th o  e n c o u r a g in g  ro su lts  o f  
o u r  e f fo r t s ,  in  s p ite  o f  t h e  fa c t  th a t  o u r  e x p o r ts  o f  f o o d s t u f f s  a re  c o n s t a n t ly  
in c re a s in g  a n d  a re  a p p ro a ch in g  th e  m in im u m  r e q u ire m e n ts  a b r o a d , th e  
n e e d  fo r  re n e w e d  d e v o t io n  a n d  e f fo r t  is p re ss in g . W h ile  a ll o f  th e  r e q u ir e 
m e n ts  o f  t h e  F o o d  A d m in is t ra t io n  s h o u ld  b e  c o n s ta n t ly  o b s e r v e d , th e re  a re  
ce r ta in  m a tte rs  w h ic h  I  d e s ire  t o  s tress  a t  th is  t im e .

In  th e  ca se  o f  m e a t  a n d  m e a t  p r o d u c t s  th e  n e ce ss it ie s  fo r  s h ip m e n t  a b r o a d  
a ro  v e r y  g r e a t .  W h e r e a s  th o  A ll ie d  c o n s u m p t io n  h a s  b o o n  r e d u c e d  t o  an 
a v e r a g e  o f  a b o u t  1 K  p o u n d s  p e r  p e r s o n  p o r  w e e k , w e  a re  t o -d a y  e n jo y in g  
a n  a v e r a g e  o f  a b o u t  3  M p o u n d s  p o r  p o rso n  p o r  w e o k . T h is  d iv is io n  is 
In e q u ita b le . A n  u n d e rs ta n d in g  o f  t h o  fa c ts  w ill J u stify  o u r  r e q u e s t  th a t  
th e  c o n s u m p t io n  o f  a ll m e a ts , in c lu d in g  p o u l t r y ,  as n e a r ly  as p o s s ib le .b e  
r e d u c e d  to  2  p o u n d s  p e r  w e e k  p e r  p o rso n  o v e r  4  y e a rs  o f  a g e .

I n  th e  ca se  o f  su g a r  w e  a re  e m b a rra sse d  b y  th o  n e c e s s ity  o f  u s in g  s h ip s  
fo r  c a r r y in g  o u r  s o ld ie rs  a n d  fe e d in g  th e  A ll ie s , a n d  In c o n s e q u e n c e  w e  m u s t  
u se  su g a r  w ith  g r e a t  e c o n o m y .  W o  m u s t  e m p h a s lz o  th o  im p o r t a n c e  o f  
ca n n in g  a n d  p re s e r v in g  o n  a  la rg e  s c a le  a m o n g  o u r  p e o p lo  th is  s u m m e r , 
a n d  o u r  a v a i la b le  s u g a r  m u s t  b e  c o n s e r v e d  fo r  th is  p u r p o s e .

B u t  th e  s itu a t io n  w ith  re g a rd  t o  w h e a t  Is th e  m o s t  se r io u s  In th e  
fo o d  s u p p ly  o f  th e  A l l ie d  w o r ld .  I f  w o  a re  to  s a t is fy  th o  m in im u m  w h e a t  
re q u ire m e n ts  o f  o u r  a rm ie s  a n d  th e  A ll ie s , a n d  t h e  su ffe r in g  m illio n s  In th e  
A ll ie d  c o u n tr ie s , o u r  c o n s u m p t io n  o f  w h e a t  In th o  U n ite d  S ta te s  u n t il  th e  
n e x t  h a r v e s t  m u st  b e  re d u c e d  to  a p p r o x im a t e ly  o n e -th ir d  o f  n o r m a l .  I t  Is 
in c o n c e iv a b le  t h a t  w e  sh o u ld  fa il  in  th is  c r is is . F o r  e a ch  o f  us w h o  ca n  
p e r s o n a lly  c o n t r ib u te  t o  th e  r e lie f  o f  h u m a n  s u ffe r in g  it  Is a  p r iv ile g e ,  n o t  
a  s a c r if ic e .  A ll e le m e n ts  o f  o u r  p o p u la t io n  c a n n o t  b o a r  th is  b u r d e n  
e q u a lly .  T h o s e  e n g a g e d  in  p h y s ic a l  la b o r  n e e d  a  la rg e r  b ro a d  r a t io n  th a n  
th o s e  in  s e d e n ta r y  o c c u p a t io n s .  B e ca u se  o f  th e  c o n s ta n t  d a l ly  e m p lo y 
m e n t  o f  w o m e n  a n d  t h e  la c k  o f  h o m e  ba itin g  fa c i l i t ie s ,  m a n y  h o u s e h o ld s  
In la rg o  u rb a n  c e n tre s  re q u iro  a  f o o d  r a t io n  a lre a d y  p r o p a r e d , s u c h  as th o  
b a k e rs ’ s ta n d a rd  V ic t o r y  b re a d  l o a f .  F u r th e r m o r e , w o  m u s t  c o n s t a n t ly  
s a fe g u a rd  t h e  s p e c ia l  re q u ire m e n ts  o f  c h ild re n  a n d  in v a lid s .

T o  m e e t  th e  s itu a t io n  a b r o a d  a n d  to  p r e v e n t  se r io u s  s u f fe r in g  a t  h o m e , 
It is  im p e ra t iv e  th a t  a ll  th o s e  w h o s e  c ir c u m s ta n c o s  p e r m it  sh a ll a b s ta in  
f r o m  w h e a t  a n d  w h e a t  p r o d u c t s  In a n y  fo r m  u n til th o  n o x t  h a r v e s t . I t  Is 
r e a liz e d  a n d  d e e p ly  a p p r e c ia t e d  th a t  m a n y  o r g a n iz a t io n s  a n d  s o m e  c o m 
m u n it ie s  h a v e  a lr e a d y  a g re e d  t o  fo l lo w  th is  p la n .

I t  is  h o p e d  th a t  y o u  w ill c o m m u n ic a t e  th is  t o  y o u r  o r g a n iz a t io n  a n d  y o u r  
c o m m u n it y ,  u rg in g  th o s e  w h o s e  c ir c u m s ta n c e s  w ill  p e r m it  to  jo in  w ith  u s 
a n d  t a k e  th is  s t a n d .

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

Regulations designed to prevent speculation in butter 
were announced by the Food Administration on June 20. 
The regulations were issued following conferences with 
representatives of the trade. Hereafter licensees dealing 
in cold storage butter will sell it at a price based on the actual 
cost and not on what it would cost to replace it. The dealer 
in figuring cost cannot include anything except the purchase 
price, transportation charges, if any, actual storage and in
surance charges, interest during the storage period and the 
cost of printing if the butter is put into prints from tubs or 
cubes. Dealers may not add to the cost price more than 
le a  pound on carloads, lj^c . on lots between 7,000 pounds 
and a carload, l% c . on sales of 700 to 7,000 pounds, and not 
more than 2%o. on sales less than"700 pounds, if held in
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storago for not loss than two calendar months they are per
mitted to add not more than lc. a pound to their selling 
profit and a pound additional may bo added for each 
calendar month thereafter, the total not to exceed 2c. a 
pound in any case. These margins, it is stated, do not mean 
that tho dealer can go to the limit. They were made to 
prevent speculation, and aro wide enough to provide for 
cases whore tho cost of doing business is high. Even if a 
dealer keps within these limits and makes an undue profit 
ho is violating tho Food Control Act. When a manufac
turer performs tho services of a wholesaler or jobber his 
transactions come under tho rules governing men in thoso 
lines of business. Certain resales are allowed, but any that 
bring a profit to the dealer without corresponding service 
will result in a revocation of his license and other penalties 
provided by the law.

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

The Food Administration this week made known special 
regulations which had been adopted governing manufac
turers, doalers, brokers and commission merchants in cheese. 
Tho regulations aro based upon recent conferences between 
representatives of tho trado and officials of tho Food Admin
istration. Tho Administration in its announcement says:

R e a s o n a b le  m a rg in s  o f  p r o f it  a ro  e s ta b lis h e d  fo r  d e a le rs , e x c e p t  re ta ilors  
w h o  c a n n o t  b o  c o n t r o lle d  u n d e r  th o  f o o d  c o n t r o l  A c t ,  u n ju s t if ia b le  resa les  
w ith in  th o  tr a d o  a ro  p r o h ib ite d  a n d  d o f in it o  m a rg in s  a ro  e s ta b lis h e d  fo r  
ch e e s e  p la c e d  in  s to r a g o . C o m m is s io n s  sh a ll n o t  e x c e e d  0110-h a l f  c e n t  p e r  
p o u n d  in  sa les  o f  A m e r ic a n  o r  C h e d d a r  c h e e s e , n o r  m a y  th o  so ilin g  p r ic e  
b o  in c re a se d  b o ca u s o  o f  th o  c o m m is s io n , w h ic h  m u s t  b o  a b s o r b e d  in  th o  
a llo w e d  m a rg in s  o f  a d v a n c e  o v e r  c o s t .  O n ly  th o s o  w h o  p e r fo r m  a  n e c e s s a r y  
fu n c t io n  in  d is t r ib u t in g  c h c e s o  w ill  b o  a llo w e d  t o  f ig u re  in  a n y  sa les  o r  
p u rch a se s .

M a r g in s  o f  a d v a n c e  o v e r  c o s t  h a v e  b e e n  e s ta b lis h e d  o n ly  fo r  th o  in te r  
m e d ia to  m e r ch a n ts , n o t  in c lu d in g  m a n u fa c tu re rs  o r  r e ta ile r s . O n  c a r -  
l o t  sa les  th o  a d v a n c e  m a y  b o  He. p e r  p o u n d ; less th a n  c a r  lo t ,  b u t  as m u ch  
as 7 ,0 0 0  p o u n d s ,  lHa.; less th a n  7 ,0 0 0  b u t  as m u c h  as 5 0 0  p o u n d s ,  1 M e . ; 
less th a n  50 0  p o u n d s ,  3 c .

O n  c h c e s o  s to r e d  fo r  m o r e  th a n  3 0  d a y s ,  a  m a x im u m  o f  He. p e r  p o u n d  
m a y  b o  a d d e d  e a c h  m o n th  th a t  th o  ch e e s o  is in  s to r a g o ,  th o  to ta l  in  n o  
c a s o  t o  e x c o o d  l c .  p o r  p o u n d .

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

A  lottor addressed by W . F. Hartranft to Henry Schaefer, 
who has succeeded M r. Hartranft as Chairman of the com
mittee of representatives of the green coffee trade to co
operate with tho Food Administration, urges that action bo 
taken toward a modification of tho rules affecting tho green 
coffee trado promulgated by the Food Administration on. 
March 9. Tho lotter was published as follows in tho “Journal 
of Commerce” of tho 19th inst.:

A s  y o u r  c o m m it t o o  h a s  b e e n  c o n s t it u t e d  b y  t h o  U n ite d  S ta te s  F o o d  
A d m in is t r a t io n  as a n  A d v is o r y  H o a rd  in  c o n n e c t io n  w it h  t h o  c o n t r o l  o f  
c o f f e o ,  a n d  as I h a v e  b o o n  in s tru c te d  b y  t h e  g re o n  c o f f e e  t r a d o  a t  a  r e g u la r ly  
c a lle d  p u b lic  m e e t in g  t o  fo rw a r d  a  p r o t e s t  a g a in s t  th e ir  ru les  a n d  re g u la 
t io n s ,  p r o m u lg a t e d  M a r c h  9  1 9 1 8 , a n d  th o  m a tte r  in  q u e s t io n  is  s t il l  u n 
s e t t le ,  I ta k e  th e  l ib e r ty  t o  tu rn  o v e r  t o  y o u r  c o m m it t e e  a ll  t h e  c o r r e s p o n d 
e n c e  o n  t h e  s u b je c t ,  w it h  a n  e a rn o s t  a p p e a l  in  b e h a l f  o f  th o  g re e n  c o f fe e  
t r a d e ,  t h a t  t h e  c o m m it t e e  m a k e  it  th e ir  f ir s t  i te m  o f  b u s in e ss  a n d  c o n t in u e  
Its c o n s id e r a t io n  u n t il  a  s a t is fa c t o r y  s o lu t io n  is  r e a ch e d .

T h e  a rg u m e n ts  a d v a n c e d  in  th e  b r ie f  in  s u p p o r t  o f  t h e  p e t i t io n  a ro  in 
d is p u ta b le .  T h o  re d re ss  r e q u e s te d  Is re a s o n a b le  a n d  e n t ire ly  p r a c t ic a b le  
w ith o u t  p r e ju d ic e  t o  t h o  G o v e r n m e n t ! in  w in n in g  th o  w a r . T h e r o  is n o  
c o n c e iv a b le  r e g u la t io n  t h a t  c a n  e q u it a b ly  c o v e r  a  f ix e d  p r o f i t  o n  g r c o n ’c o f fe o  
s o  t h a t  t h o  im p o r te r  a n d  jo b b e r  c a n  c o n t in u e  se llin g  a t  th o  m a r k e t  w ith o u t  
re g a rd  to  c o s t .  In  v ie w  o f  th is , a n d  a s  t h o  P re s id e n t a n d  M r .  H o o v e r  
h a v o .  in  th e ir  p u b lic  u t te r a n c e s ,  d e c la r o d  t h a t  th e r o  w a s  n o  d e s ire  o n  th o  
p a r t  o f  th e  G o v e r n m e n t  t o  w o rk  a n  u n n e ce s s a ry  h a rd sh ip  u p o n  a n y  n e ce s 
s a ry  c o m m e r c ia l  e n te r p r is e , le g it im a t e ly  c o n d u c t e d ,  It Is o n ly  re a so n a b le  
t h a t  t h e  ru les  a n d  r e g u la t io n s  o f  M a r c h  9 ,  a t  le a s t  as fa r  a s  t h e y  a f fe c t  
p r o f i t s ,  s h o u ld  b e  s u s p e n d e d . E s p e c ia l ly  Is t ills  t r u e ,  s in ce  t h o  F o o d  A d 
m in is t r a t io n  c a n  e x e rc ise  c o m p le t e  c o n t r o l  o f  c o f f e e  th r o u g h  Its  lic o n so  
s y s te m .

M r. Schaefer took over tlio duties of Chairman on Monday 
last. The meeting on that day and on Tuesday in the direc
tors’ room of tho New York Coffee and Sugar Exchange was, 
it is understood, largely given over to organization proceed
ings. The names of the members serving on the committee 
with M r. Schaefer were given in our issue of Saturday last, 
pago 2505. ______________________________

O S C A R  S .  S T R A U S  T O .  D E T E R M I N E  S U G A R  C O S T -  
N E W  S U G A R  R E S T R I C T I O N S .

Oscar S. Straus, who has resigned as Chairman of tho 
Public Sorvice Commission of New  York, has accepted a 
post with tho U . S. Food Administration, the duties of which 
will be to determine sugar costs. Tho Food Administra
tion's announcement of his new work, issued on Juno 10, said:

O sc a r  S . S tra u s , C h a ir m a n  o f  t h o  P u b lic  S e r v ic e  C o m m is s io n  In N o w  
Y o r k ,  h a s  a c c e p t e d  a  re q u e s t  f r o m  th o  U n ite d  S ta te s  F o o d  A d m in is t ra t io n  
to  In v e s t ig a te  a n d  d e te r m in e  u p o n  a n  a p p lic a t io n  o f  th e  su g a r  re fin in g  
c o m p a n ie s  fo r  a n  in cre a se  in  m a rg in s  a llo w e d  fo r  r e f in in g .  T h o  c o m p a n ie s  
c la im  t h a t  t h e  In cre a se d  c o s t  o f  la b o r  a n d  su p p lie s  h a v o  re n d e r e d  In a d e 
q u a te  th e  m a rg in s  d e te r m in e d  u p o n  la s t  O c t o b e r .

M r .  S tra u s  w a s  S e c r e ta r y  o f  L a b o r  a n d  C o m m e r c e  u n d e r  P r e s id e n t  
R o o s e v e l t ,  a  fo r m e r  A m b a s s a d o r  t o  T u r k e y ,  a n d  w a s  C h a ir m a n  o f  a  c o m 
m iss io n  a p p o in t e d  in  1914 t o  a r b it r a te  th e  d i f fe r e n c e s  b e tw e e n  E a s te r n  
r a ilr o a d s  a n d  t h e ir  e n g in e e rs . •

The resignation of M r. Straus as Public Service Commis
sioner was announced on June G, to take effect not later 
than July 1. On June 9 M r. Straus was quoted as saying:

I  h a v e  b e e n  c a l le d  to  W a s h in g to n  b y  t h e  F o o d  C o m m is s io n  t o  a d ju s t  th e  
p r ic e  o f  su g a r . M y  a p p o in t m e n t  is t o  b e  m a d e  w it h  th e  c o n s e n t  o f  a l l  th e  
s u g a r  in te re s ts .

I  t o o k  t h o  a p p o in t m e n t  a s  P u b lic  S e r v ic e  C o m m is s io n e r  w h e n  it  w a s  
n e ce s s a ry  t o  r e c o n s tr u c t  th e  C o m m is s io n . I  w a n te d  t o  g e t  o u t  a  y e a r  
a g o ,  t h a t  w o rk  h a v in g  b e e n  c o m p le t e d ,  b u t  t h e  g o in g  “ o v e r  t h e r e "  o f  
M a jo r  H e n r y  W .  H o d g e  a n d  C o lo n e l  W ill ia m  H a y w a r d  m a d e  it  n e ce s s a ry  
fo r  m o  to  r e m a in . A g a in ,  th e  C o m m is s io n  h a s  b e e n  r e c o n s t r u c t e d ,  a n d  
1 fe e l  t h a t  th e re  is  n o th in g  t o  d e la y  m y  re t ir e m e n t , as a ll  t h o  m a in  a r te r ie s  
o f  t r a v e l  a r o  a b o u t  c o m p le t e d ,  a n d  th e r e  is  l it t le  f o r  t h o  C o m m is s io n  to  
d o  n o w .

N o  m a n  w h o  h a s  a b i l i t y  h a s  a  r ig h t  t o  re s t  a t  th is  t im e , a n d  h e  h a s  n o  
r ig h t  t o  r e fu se  h is  s e r v ic e s  i f  t h e y  a r o  d e s ir e d . T h e r e fo r e  I a m  g o in g  to  
e n g a g e  in  th e  n a t io n a l w o r k  t h a t  m y  t h ir t y  y e a r s ’ e x p e r ie n c e  h a s  f i t t e d  m e  
f o r .  I t e n d e r e d  m y  re s ig n a t io n  t o  G o v e r n o r  A V hitm an  m o r e  t h a n  a  m o n th  
a g o ,  a n d  I w ish  t o  s a y  n o w  th a t  G o v e r n o r  W h it m a n  h a s  g iv e n  th e  g r e a te s  
a m o u n t  o f  c o -o p e r a l io n  to  t h o  w o r k  o f  t h o  P u b l i c  S e r v ic e  C o m m ls s io n t  
A s  th e r o  Is n o  re a l  n e c e s s ity  f o r  m y  re m a in in g , I  th in k  t h e  G o v e r n o r  w il .  
le t  m o  g o  b y  J u ly  1 . 1

Henry B. Endicott, Food Administrator of Massachusetts, 
in calling attention to new sugar restrictions in effect on 
June 13, said:

T h o  s u g a r  s i tu a t io n  lias  d e v e lo p e d  d u r in g  th e  la s t  fe w  d a y s  s o  a s  to  
r e q u ir e  m o r e  c o n s e r v a t io n . A c t in g  in  co n s e q u e n c e  o f  t e le g ra m s  r e c e iv e d  
th is  m o r n in g  f r o m  t h o  U n ite d  S ta te s  F o o d  A d m in is t r a t io n ,  M r .  H e n r y  B .  
E n d ic o t t ,  F o o d  A d m in is t r a to r  fo r  M a s s a c h u s e t ts ,  a n n o u n c e s  t h e  fo l lo w in g  
im p o r t a n t  ch a n g e s  in  t h e  ru le s  fo r  th e  re ta il sa le  o f  s u g a r . T h o  ch a n g e s  
a f fe c t  e v e r y  h o u s e h o ld e r  in  t h o  S ta te  a n d  th o  n o w  ru le s  m u s t  b e  r ig id ly  
o b s e r v e d .

B e g in n in g  T h u r s d a y , J u n e  13 , n o  r e ta ilo r  is  p e r m it t e d  to  s e ll  t o  a n y  
c u s to m e r  m o r e  th a n  t w o  p o u n d s  o f  s u g a r  a t  o n o  t im e  a n d  t h o  t o t a l  q u a n t it y  
th u s  s o ld  t o  a n y  h o u s e h o ld e r  in  o n e  m o n th  sh a ll n o t  e x c e e d  th re e  p o u n d s  
fo r  e a c h  p e r s o n  in  h is  h o u s e h o ld .  R e ta ile r s  w il l  b e  h e ld  r e s p o n s ib le  fo r  
se e in g  th a t  th is  r u le  is o b s e r v e d . U n t il  fu r th e r  o r d e r s  th is  is  a n  a b s o lu te  
ru le  a n d  m u s t  b e  o b s e r v e d  b y  d e a le rs  a n d  co n s u m e r s  a lik e .  I f  it  Is fo u n d  
th a t  a n y  co n s u m e r  is  p u r c h a s in g  m o r e  th a n  th r e e  p o u n d s  f o r  e a c h  m e m b e r  
o f  h is  h o u s e h o ld  fo r  o n e  m o n t h  h is  e n t ire  s u p p ly  w il l  b e  c u t  o f f .

F o r  c a n n in g  p u r p o s e s  o n ly  o n o  p u r c h a s e  o f  t w e n t y - f iv e  p o u n d s  Is p e r -  
m it t o d  t o  a n y  h o u s e h o ld e r  w it h o u t  s p e c ia l  p e rm is s io n  f r o m  t h e  C o u n t y  
F o o d  A d m in is t r a to r .  R e ta ile r s  a ro  re q u ire d  In m a k in g  sa les  f o r  ca n n in g  
t o  t a k e  a  w r it te n  p lo d g o  fr o m  t h e  p u r c h a s e r  t h a t  h o  h a s  n o t  m a d e  a n d  
w ill  m a k o  a n y  o t h e r  p u r c h a s e  o f  su g a r  fo r  c a n n in g  p u r p o s e s  w it h o u t  sp e c ia l  
w r it te n  p e r m it  f r o m  t h o  C o u n t y  F o o d  A d m in is t r a to r .  T h is  in c re a s in g  
s tr ic tn o s s  o f  re g u la t io n  fo r  t h e  sa le  o f  su g a r  is  m a d e  n e ce s s a ry  b y  th e  
d i f f i c u l t y  o f  o b ta in in g  sh ip p in g  fo r  b r in g in g  s u g a r  t o  th is  c o u n t r y .

In special advices from Washington dealing with the 
sugar consumption in tho United States, tho “Journal of 
Commerce” on M ay 22 said:

T h e  U n ite d  S ta te s  c o n s u m e d  in  th e  f ir s t  y e a r  o f  t h e  w a r , A p r i l  191 7  to  
A p r i l  1 9 1 8 , 4 ,1 0 9 ,2 9 1  to n s  o f  s u g a r , o r  8 ,2 1 8 .5 8 2 ,0 0 0  p o u n d s ,  a c c o r d in g  to  
e s t im a te s  o f  t h e  F o o d  A d m in is t r a t io n ,  a n n o u n c e d  t o -n ig h t .

T h e  w h o le s a le  p r ic e  o f  r e fin e d  s u g a r  In t h e  U n ite d  S ta te s  a t  t h e  p r e s e n t  
t im e  is  $ 7  3 0  p e r  100 p o u n d s . A n  in cre a s e  o f  1 c e n t  p e r  p o u n d  in  th e  
p r ice  o f  s u g a r  w o u ld  t a k e  fr o m  t h e  p o c k e t s  o f  t h e  c o n s u m e r s  a t le a s t  
$ 8 2 ,1 8 5 ,8 2 0 .

T h e  r e g u la te d  w h o le s a le  p r ic e  in  C a n a d a  is $ 8  0 7  p e r  100 p o u n d s ;  in  th e  
U n ite d  K in g d o m  $1 2  5 9 ; in  F r a n ce  $1 2  2 8 , a n d  in  I t a ly  $ 2 6  3 0 .

C a n a d a ’s  c o n s u m p t io n  o f  su g a r  fo r  t h o  y e a r  e n d in g  M a r c h  31 w as
3 5 2 ,2 0 0  to n s . T h e  c o n s u m p t io n  o f  F r a n c e  fo r  1916  w a s  5 7 0 ,6 2 1  to n s ;  th e  
c o n s u m p t io n  o f  t h e  U n ite d  K in g d o m  w a s  1 ,5 6 5 ,6 9 9  t o n s ,  a n d  t h o  c o n 
s u m p t io n  o f  I t a ly  w a s  2 7 6 ,9 5 3  t o n s .

" T h e  t o t a l  c o n s u m p t io n  o f  su g a r  fo r  th o  fo u r  c o u n tr ie s  w a s 2 ,7 6 5 ,3 7 3  to n s  
— th o  t o t a l  c o s t  o f  w h ic h  w a s  $ 7 3 6 ,8 8 4 ,7 0 3 , o r  a n  a v e r a g e  c o s t  p e r  t o n  fo r  
a ll  su g a r  c o n s u m e d  in  t h o  f o u r  A l l ie d  c o u n tr ie s  o f  $ 2 6 6  47  p e r  t o n , "  th e  
a n n o u n c e m e n t  d e c la r e d . “ H a d  th e  su g a r  c o n s u m p t io n  o f  t h e  U n ite d  S ta te s  
fo r  th o  p a s t  y e a r  b e e n  p a id  fo r  a t  th is  p r i c e ,  t h e  t o t a l  w o u ld  h a v e  b e e n  
$ 1 ,0 9 5 ,0 0 2 ,7 7 2 . T h e  c o s t  o f  t h e  su g a r  c o n s u m p t io n  fo r  t h o  U n ite d  S ta te s  
fo r  o n o  y e a r  a t  t h e  p r e v a i l in g  p r ic e  o f  $ 1 4 6  p e r  to n  w il l  a m o u n t  to  $ 5 9 9 ,
9 5 6 ,4 8 6 .

“ I f  su g a r  c o n s u m p t io n  in  t h e  U n ite d  S ta te s  fo r  th e  c o m in g  y e a r  re m a in s  
a t  t h o  sa m o  f ig u re  as t h a t  o f  la s t  y e a r ,  th e  s a v in g , a s  c o m p a r e d  w ith  p r ice s  
p r e v a il in g  in  t h e  fo u r  A ll ie d  co u n tr ie s  n a m e d  w ill  t o t a l  $ 4 9 5 ,0 4 6 ,2 8 6 .

“ T h e  w h o le s a le  p r ic e  o f  s u g a r  in  th o  U n ite d  S ta te s  Is n o w  $ 7  4 5  p e r  100 
p o u n d s ,  less  2 %  a t  s e a b o a r d  p o in t s ,  o r  a b o u t  $ 7  3 0  n e t . In  A u g u s t  o f  1917 
th o  p r ic e  r e a ch e d  $ 9  15 p e r  lpO  p o u n d s .  T h e  re fin e rs  n o w  r e c e iv e  $1 30  
p e r  100 p o u n d s  fo r  r e fin in g , a s  a g a in s t  a  d i f fe r e n c e  b e tw e e n  ra w  a n d  
r e fin e d  s u g a r  u p  t o  O c t o b e r  1 1917 ra n g in g  f r o m  $1 6 0  t o  $ 2  0 5 . ”

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

The W ar Trade Board announced on June 16 that casein 
(or lactarene) had been placed upon the restricted import 
list. The announcement says:

A ll o u ts ta n d in g  lice n se s  fo r  im p o r t  f r o m  o v e rs e a s  h a v e  b e e n  r e v o k e d  a* 
t o  o c e a n  s h ip m e n ts  a fte r  J u n e  16 191 8 , a n d  n o  fu r th e r  lice n se s  w ilt b e  
g ra n te d  e x c e p t  fo r  s h ip m e n ts  m a d e  b e fo r e  J u n o  16 1918 a n d  fo r  s h ip m e n ts  
o v e r la n d , o r  b y  L a k e  f r o m  C a n a d a , o v e r la n d  f r o m  M e x i c o ,  o r  a s  b a c k h a u l 
f r o m  c o n v e n ie n t  p o r ts  in  E u ro p e .

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

Maximum prices of 8 A  cents per pound to prune growers 
and 5 A  cents per pound to raisin growers were announced 
as follows, by the Federal Food Administration on June 12:

- “ M a x im u m  re a so n a b le  p r ice s ”  t o  g ro w e rs  fo r  th e  1918  p ru n e  a n d  ra is in  
c r o p s ,  r e c o m m e n d e d  b y  g ro w e rs  in  C a U fo rn ia , h a v e  b e e n  a c c e p t e d  b y  th e  
F o o d  A d m in is t ra t io n .  .

I’ ru n o  g ro w e rs  a re  t o  r e c e iv e  n o t  m o re  th a n  c e n ts  p e r  p o u n d ,  n e t ,  a n d  
g ro w e rs  o f  ra is in  g ra p e s  w ill b e  g iv e n  a  m a x im u m  o f  5H  c e n ts  p e r  p o u n d  
“ in  th o  sw e a t b o x . ”
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T h e s e  p r ic e s ,  e s p e c ia lly  th a t  o n  p ru n e s , a re  la rg e r  th a n  t h e y  w e ro  e x p e c t e d  
t o  b o ,  b u t  c o n fe re n ce s  o f  g r o w e r s , b o t h  a s s o c ia t io n  a n d  in d e p e n d e n t  m e n , 
h e ld  b y  R a lp h  M e r r i t t ,  F e d e ra l F o o d  A d m in is t ra to r  fo r  C a lifo rn ia , d u r in g  
t h e  p a s t  s ix  w e e k s  h a v e  d e m o n s tr a te d  th a t  th e  g e n e ra l la b o r  s i tu a t io n , in 
c r e a s e d  c o s t s ,  a n d  p r o b a b le  p r u n e  s h o r ta g e  ju s t i fy  th e  p r ice s  r e c o m m e n d e d . 
T h o s e  p r ice s  w ill  g iv e  a  s t im u la t iv e  p r o f i t  t o  g r o w e r s ,  w it h o u t  p e r m it t in g  
t h e m  .to  p r o f ite e r .

L a te r  C on feren ces  w ill  d e te r m in e  th e  m a rg in s  t o  b e  a llo w e d  v a r io u s  
h a n d le rs  o f  th e  c r o p s ,  a fte r  w h ic h  re ta il p r ice s  c a n  b e  c o m p u t e d .  T h is  w ill 
r e s u lt  in  s ta b iliz e d  p r ice s  t o  c o n s u m e rs . F u tu re  se llin g  a n d  s p e c u la t io n ,  
w h ic h  h a s  c a u s e d  h ig h  p r ice s  in  th o  p a s t ,  w ill th u s  b e  e l im in a te d .

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

The creation of a new section on medicines is announced 
as follows by the W ar Industries Board:

A  c o m m o d it y  s e c t io n  o n  m e d ic in e s  a n d  m e d ic a l  s u p p lie s  h a s  b e e n  c r e a t e d  
w it h  L ie u t . -C o l .  F .  F .  S im p s o n  as its  c h ie f .  T h o  w o r k  o f  th is  s e c t io n  w ill  
b o  c lo s e ly  c o -o r d in a t e d  w it h  th a t  o f  t h e  C h e m ic a l  D iv is io n .

T h o  n e w  s e c t io n  w il l  d e a l  la r g e ly  w it h  s u rg ica l s u p p lie s , in s t ru m e n ts , 
a n d  d r e s s in g s , w it h  se ru m s  a n d  w it h  o t h e r  m e d ica l  a n d  h o s p ita l  su p p lie s ; 
in c id e n ta lly  it  w il l  d e a l  w it h  c h e m ic a ls ,  as th e s e  e n te r  in t o  m e d ic a l  c o m 
p o u n d s ,  p r e p a r a t io n s ,  & c . ,  w o r k in g  in  c o n ju n c t io n  w it h  t h o  s e c t io n  o f  th o  
C h e m ic a l  D iv is io n  d e a lin g  w it h  f in e  c h e m ic a ls ,  p h o t o g r a p h ic  c h e m ic a ls ,  
a n d  b u lk  m e d ic in a l  c h e m ic a ls .

A c t u a l  o r  p r o s p e c t iv e  sh o r ta g e s  h a v e  c o m e  t o  t h e  n o t i c e  o f  th o  B o a r d  
in  b u t  fe w  in s ta n c e s  s o  fa r  a s  m e d ic in e s  a n d  m e d ic in a l  c h e m ic a ls  a r e  c o n 
c e r n e d  b u t  in  d e a lin g  w it h  th e s e  th e  n e w  s e c t io n  w il l  r o u n d  o u t  t h e  w o rk  
o f  t h o  C h e m ic a l  D iv is io n .  M e d ic a l ,  s u r g ica l  a n d  h o s p ita l  s u p p lie s  in 
v o lv e  a  c o m p lic a t e d  a n d  v a r ie s  a s s o r tm e n t  o f  m a te r ia ls  in t o  w h ic h  m e t a ls ,  
t o x t ilo s  a n d  c h e m ic a ls  a ll e n te r .  T h e s o  th in g s  a r e  s u c h  e v id e n t  im p o r t a n c e  
t h a t  G o v e r n m e n t  a c t io n  se e m e d  c a l le d  f o r  t o  s a fe g u a rd  t h e  s u p p ly  a n d  
r e la to  th e s e  n e e d s  t o  th o s o  o f  t h e  c o m p o n e n t  fa c to r s — m e t a ls ,  c h o m ic a ls ,  
a n d  t e x t i le s — w h ic h  a r o  a lr e a d y  in  v a r y in g  d e g re e s  c o n t r o lle d  b y  th e  
B o a r d .  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

T E N T A T I V E  R U L E S  F O R  R E G U L A T I O N  O F  M A N U 
F A C T U R E  O F  M E N ’ S  C L O T H I N G .

The W ar Industries Board made the following announce
ment this week concerning the tentative plans which aro to 
govern the manufacture of men’s clothing for the spring of 
1919:

T h e  C o n s e r v a t io n  D iv is io n  o f  t h e  W a r  In d u s tr ie s  B o a r d  Is s e n d in g  o u t  to  
t h o  t r a d e  a  t c n t a c iv c  p ro g ra m  c o v e r in g  th e  m a n u fa co u ro  o f  m e n ’s  a n d  
y o u t h s ’ c lo t h in g  fo r  t h o  s p r in g  se a so n  o f  1 9 1 9 . T h is  p r o g r a m  w ill b o  p u t  
in t o  e f fe c t  a n d  ca r r ie d  t h r o u g h  b y  t h e  W o o lo n  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  u n le ss  s o m e  s u b s ta n t ia l  r ea son s  a ro  a d v a n c e d  f o r  its  m o d if ic a t io n .  
N o  s u g g e s t io n s  w il l  b e  c o n s id e r e d  u n le ss  t h e y  te n d  t o  b r in g  a b o u t  a  m o r e  
e f fe c t iv e  m e t h o d  o f  m e e t in g  t h e  p r e s e n t  w a r  c o n d it io n s .

T h is  p r o g r a m  h a s  b e o n  th o r o u g h ly  c o n s id e r e d  b y  th o  fo l lo w in g : M r .  
S a m u e l W e i l l ,  C h a ir m a n  o f  th e  W a r  S e r v ic e  C o m m it te e  o f  th e  C lo t h in g  
I n d u s t r y ;  M r .  A .  G . P e in e ,  w h o  r e p re se n ts  t h e  d e s ig n e rs  o n  th o  sa m o  c o m 
m it t e e ;  M r .  C h a s . F .  W e t z e l ,  P r e s id e n t  o f  th o  N a t io n a l  A s s o c ia t io n  o f  th o  
M e r c h a n t  T a ilo r s  ; M r .  W m . B ia n c h l ,  P r e s id e n t  o f  t h e  N a t io n a l  W o o le n s  & 
T r im m in g s  A s s o c ia t io n ;  C o l .  F r e d  L o v y ,  C h a ir m a n  o f  th e  W a r  S e r v ic e  
C o m m it t e e  o f  t h e  N a t io n a l  R e t a i l  C lo th ie r s ’ A s s o c ia t io n ,  a n d  M r .  C h a s .  E .  
W r y ,  S e c r e ta r y  o f  t h e  sa m e  c o m m it t e e .  T h o  p r o g r a m  fo llo w s :

S a c k  C o a t s .

I t  is  p r o p o s e d  t o  e l im in a te  in s id e  p a t c h  o r  b e l lo w s  p o c k e t s  o f  c lo t h .  
O n ly  o n e  v e n t  t o  b o  a llo w e d  in  s k ir t  o f  a  c o a t ,  th a t  t o  b o  in  th o  c e n tr e .  
L o n g t h  t o  b o  3 0  in c h e s , b a s e d  o n  a  s iz e  3 6  re g u la r  M *In ch  g r a d e  t o  s iz e , 
134 in ch e s  t o  b o  a d d e d  f o r  lo n g s .

O n ly  3  o u t s id e  p o c k e t s  t o  b o  p e r m it t e d  o n  a n y  s a c k  c o a t .  F a c in g s  n o t  
t o  e x c e e d  434 in ch e s  in  w id t h , f in is h e d  a t  th o  b r e a s t .

Waistcoats.
F a cin g .?  n o t  t o  o x c e e d  1J£ in ch e s  in  w id t h , f in is h e d . T h e  a m o u n t  o f  

w o o lo n  c lo t h  u s e d  in  t h o  fr o n t  o f  w a is t c o a ts  t o  b e  r e d u c e d . In cre a s in g  th e  
a m o u n t  o f  lin in g  fa b r ic  u s e d .

T r o u s e r s .

S id e  a n d  b a c k  s t r a p s  a n d  f la p s  t o  b o  e l im in a te d . O u t le t  o n  In sca m s o f  
l e g  n o t  t o  e x c e e d  o f  a n  In ch . N o  r o -e n fo r c o m e n t  o f  t r o u se rs  t o  b e  m a d e  
w it h  w o o l  c lo t h .

L i g h t  W e i g h t  O v e r c o a t s .

A ll  d o u b le -b r e a s t e d  c o a t s  t o  b e  e l im in a te d . C h e s te r f ie ld  m o d o ls  o n ly  
t o  b o  m a d e . S u ch  c o a t s  n o t  t o  e x c e e d  4 3  in ch e s  in  lo n g th , b a s e d  o n  a  s ize  
3 6  r e g u la r , 3 4 -in ch  g r a d e  to  s iz o , 2  In ch es  t o  b e  a d d e d  f o r  lo n g s .

R a i n c o a t s . ,

M a x im u m  lo n g t h  t o  b o  4 8  in ch e s .
M a x im u m  w id t h  o f  c o lla r  t o  b o  334 in ch e s .
R e fe r e n c e  s a m p le s  n o t  t o  e x c e e d  6 sq u a re  in ch e s  o f  c lo t h .
A l l  d o u b le  c o a ts  w ith  d e ta c h a b le  lin in g s  fo r  c iv il ia n  u se  t o  b o  e l im in a te d .
N o t  m o r e  th a n  10 m o d e ls  o f  s a c k  su its  t o  b o  p u t  o u t .
I t  s h o u ld  b o  n o t e d  t h a t  t h e  re c o m m e n d a t io n s  f o r  fa ll  1918  a ro  t o  ro m a in  

In fo r c e ,  t h o  r e c o m m e n d a t io n s  f o r  s p r in g  19 1 9  b e in g  a d d it io n a l .  T h e  fa ll  
r e c o m m e n d a t io n s  c o n c e r n in g  sw e e p s  o f  ra in c o a ts  a n d  o v e r c o a t s  t o  a p p ly  
t o  a b o v e .  ___ __________ _________________________

P R O P O S E D  R E G U L A T I O N S  G O V E R N I N G  S H O E  
I N D U S T R Y .

In advices sent to shoo manufacturers throughout the 
United States new regulations with regard to tho shoo in
dustry, devised with the view to the further conservation 
of leather and other materials, are announced by the W ar  
Industries Board. In tho case of women’s shoes tho maxi
mum height, both leather and fabric, is not to exceed eight 
inches, while misses’ shoes are to be limited in height to 
6 K  inches. The colors of all shoes, both leather and fabric, 
are restricted to black, white and two colors of tan. Shoe 
manufacturers under the now recommendations are not to 
introduce, purchase or use any now stylo lasts for the next 
six months. The following letter and schedules sent to the

shoe manufacturers were published in the “ OfficialBulletin” 
of June 17:

I n  o r d e r  t o  h u s b a n d  o u r  re s o u rce s  a n d  a s s is t  in  c a r r y in g  o n  t h e  w a r  
p r o g r a m , fu r th e r  m e a su re s  o f  c o n s e r v a t io n  a re  a b s o lu t e ly  n e c e s s a r y  in  th e  
s h o o  t r a d e  f o r  th e  s p r in g  se a s o n  o f  1 9 1 9 .

T h e  p u r p o s e  o f  th is  p r o g r a m  is  t o  r e d u c e  s t il l  fu r th e r ,  i f  p o s s ib le ,  th e  
n u m b e r  o f  s t y lo s  a n d  t o  a v o id  t h o s e  s t y le s  t h a t  I n v o lv e  t h e  u n n e ce s s a ry  
u se  o f  m a te r ia l  a n d  c a p i t a l .

A s  i t  Is im p o s s ib le  f o r  th is  s e c t io n  t o  is su e  t h e  p la n  in  its  f in a l  f o r m  b e fo r e  
J u n e  2 8  1 9 1 8 , w o  w ish  to  in fo r m  y o u  o f  t h e  d e t a i ls  a n d  t h e r e fo r e  w e  a re  
in c lo s in g  t h o  l is t  o f  t h e  su g g e s te d  m e t h o d s  o f  c o n s e r v a t io n . T h e s e  s u g 
g e s t io n s  h a v o  b e e n  c a r e fu lly  in v e s t ig a te d  a n d  a re  t h o  r e s u lt  o f  v a r io u s  
m e e t in g s  w it h  re p r e s e n ta t iv e  m e m b e r s  o f  a ll  b r a n c h e s  o f  t h e  a llie d  s h o e  
a n d  lo a th e r  i n d u s t r y . T h e y  h a v e  b e e n  r a t if ie d  b y  t h o  e x e c u t iv e  c o m m it t e e  
o f  t h o  C o u n c il  o f  N a t io n a l  S e r v ic e  o f  t h e  S h o o  a n d  L o a th e r  I n d u s tr ie s .

T h is  p r o g r a m  w ill  b o  m a d e  e f fe c t iv e  in  th is  f o r m , u n le ss  su b s ta n t ia l  
r e a s o n s  a r e  im m e d ia te ly  p r e s e n te d  w h ic h  n e c e s s it a t e  i t s  m o d i f i c a t io n  in  
o r d e r  t o  a ss is t  m o r e  e f fe c t iv e ly  in  m e e t in g  p r e s e n t  w a r  c o n d it io n s .

Y o u r s  v e r y  t r u ly ,
C .  F .  C .  S T O U T ,

C h i e f  H i d e ,  L e a t h e r  a n d  T a n n i n g  M a 
t e r i a l s  S e c t i o n ,  W a r  I n d u s t r i e s  B o a r d .

S c h e d u l e  o f  R e c o m m e n d a t i o n s .
T h e s e  r e c o m m e n d a t io n s  a p p ly  t o  a ll  s a m p le s  m a d e  f o r  th e  sp r in g  s e a so n  

o f  191 9  a n d  t o  a ll  sh o e s  c u t  f o r  m a n u fa c tu r e  o n  o r  a f t e r  O c t .  1 1 9 1 8 .

H e i g h t  o f  S h o e s .

T h e  m a x im u m  h e ig h t  o f  w o m e n ’s  s h o e s , b o t h  le a th e r  a n d  f a b r ic ,  sh a ll 
n o t  e x c e e d  8  in ch e s  (m e a su re d  f r o m  b r e a s t  o f  h e e l  a t  s id e  t o  c e n tr e  o t  t o p  
a t  s id e  o f  f in ish e d  s h o e s ) ,  s iz e  4 b  t o  b e  t h e  b a s e  m e a su re .

T h o  m a x im u m  h e ig h t  o f  m isse s ’ s h o e s , s iz o  1 1 -2 , s h a ll n o t  e x c e e d  634 
in c h e s  (m e a s u r e d  a s  a b o v e ) .

T h e  m a x im u m  h e ig h t  o f  c h i ld r e n ’s  s h o e s , s ize s  8 3 4 -1 1 . s h a ll n o t  e x c e e d  
6 in c h e s .

T h o  m a x im u m  h e ig h t  o f  b o y s ’ a n d  y o u t h s ’ s h o e s  s h a ll n o t  e x c e e d  
534 In ch e s .

T h e  m a x im u m  h e ig h t  o f  In fa n ts ’ s h o o s , s ize s  4 -8 ,  s h a ll n o t  e x c e e d  
534 in c h e s .

T h o  m a x im u m  h e ig h t  o f  b u t t o n  s h o o s  f o r  w o m e n  sh a ll n o t  e x c e e d  
634 in c h e s .

Overgaiters.
T h e  m a x im u m  h e ig h t  o f  a ll  w o m o n ’s  o v o r g a ito rs  sh a ll n o t  o x c e o d  8  in c h e s ,  

m e a s u re d  f r o m  b r e a s t  o f  h e e l  a t  s id e  t o  c o n t r o  o f  t o p  a t  s id e .
T h o  m a x im u m  h e ig h t  o f  m isse s ’ o v e r g a ite rs  s h a ll n o t  o x c e e d  634 in ch e s  

(m e a s u re d  a s  a b o v e ) .
C o l o r s .

A ll  s h o e s ,  b o t h  le a th e r  a n d  fa b r ic ,  s h a ll b e  r e s t r ic te d  t o  b la c k ,  w h it e  
a n d  t w o  c o lo r s  o f  t a n  ( th o  t w o  c o lo r s  o f  t a n  t o  b o  a  d a r k  b r o w n  o r  ta n  
a n d  a  m e d iu m  b r o w n  o r  t a n ) .

P a te n t  le a th e r  s h a ll b e  b la c k  o n ly .  T h e s e  c o lo r  r e g u la t io n s  d o  n o t  
a p p ly  t o  b a b y  s h o o s  m a d e  o f  fa b r ic s .

L a s t s .  - ____
S h o e  m a n u fa c tu r e r s  s h a ll n o t  f o r  t h e  n e x t  s ix  m o n th s  in t r o d u c e ,  p u r c h a s e  

o r  u se  a n y  n e w  s t y le  la s t s .  T h e y  m a y  r e p le n is h  t o  c o v e r  w a s ta g e  o r  t o  
m e e t  r e q u ir e m e n ts  o n  p r e s e n t  la s ts  n o w  in  u s o  In  th o  m a n u fa c tu r e  o f  s h o e s . 
T h is  is  t o  b e  e f fe c t iv e  a t  o n c e .  ( B y  n e w  s t y le  la s ts  is  m e a n t  a n y  la s ts  
w h ic h  h a v o  n o t  a c t u a l ly  b e o n  u s e d  f o r  t h o  m a n u fa c tu r e  o f  s h o o s  in  th o  
p a s t  s e a s o n s .)

L i n i n g s .  ,
T h e  u se  o f  le a th e r  a s  a  q u a r te r  l in in g  in  o x fo r d s  a n d  lo w  s h o e s  is  p e r m it t e d  

o n ly  w h e n  u s e d  in  s k e le to n  fo r m  w it h  fa b r ic .  L e a th e r  lin in g s  w il l  b e  p e r 
m it t e d  In o v e n ln g  s l lp p o rs , w h e re  u p p e rs  a r o  m a d e  o f  fa b r ic s .  W e  a d v o c a t e  
th o  u so  o f  fu ll  f a b r ic  lin in g s  fo r  lo w  s h o e s  w h e r e v e r  p o s s ib lo .

C a r t o n s .

C a rto n s  sh a ll b o  m a d e  o f  e ith e r  a ll w h it e  o r  g r a y  p a p e r ,  w ith  th e  e x c e p t io n  
o f  th e  f r o n t  la b e l  a n d  th e  f r o n t  f la n g e ,  w h ic h  m a y  c o n fo r m  w ith  th e  c o lo r  
a n d  p a p e r  n o w  in  u s e . N o  b o t t o m  c o v e r in g ,  t r im m in g , s t r in g in g ,  f l y  
s h e e ts  o r  p r in te d  t o p s  t o  b o  p e r m it t e d  o n  c a r t o n s .

Y o u  a ro  r e q u e s te d , in  s o  fa r  a s  p o s s ib lo  o r  w h e r e v e r  p r a c t ic a b le ,  t o  In sti
t u t e  th e  fo llo w in g  m e t h o d s  o f  c o n s e r v a t io n :

1 . T o  u s o  e c o n o m ic a l  c u t t in g  p a t t o m s .
2 . T o  c o -o p e r a t e  w it h  r e ta ile r s  a n d  w h o le s a le rs  t o  r e s t r ic t  th o  r e tu r n  o f  

m e r c h a n d is e .
3 .  T o  r e d u c e  th o  n u m b e r  o f  n e w  b o o t  s a m p le s  f o r  w o m e n  t o  b e  m a d e  

fo r  s p r in g  s e a so n  o f  1 9 1 9 .
4 .  T o  d is c o u r a g e  t h e  p u r c h a s e  o r  o r d o r  o f  u n n e ce s s a r y  s a m p le  p a ir s  o f  

sh o e s  fo r  fu tu r e  b u y in g .
' 5 . T o  e n c o u r a g e  th o  s a le  o f  l o w  c u t  a n d  lo w  e f fe c t s .

W A R  I N D U S T R I E S  B O A R D ' S  Q U E S T I O N N A I R E  T O  
M A N U F A C T U R E R S  O F  L E A T H E R  B A G S ,  & C .

With a view to ascertaining information to guide it in 
adopting plans for the conservation of leather, the W ar  
Industries Board on June 18 addressed a questionnaire to 
manufacturers of trunks, dress suit cases, bags and other 
travelling equipment. In its queries tho Board said:

W ill  y o u  p le a s e  g iv e  u s  th o  b e n e f i t  o f  y o u r  ju d g m e n t  a n d  e x p e r ie n c e  b y  
a n sw e r in g  th e  q u e s t io n s  o n  th o  e n c lo se d  s c h e d u le ,  w h ic h  a p p lie s  to  y o u r  
b r a n c h  o f  th e  I n d u s try , a n d  r e tu rn in g  i t  b o fo r o  J u n o  2 4  1 9 1 8 .

T h e se  s u g g e s te d  m o t h o d s  o f  c o n s e r v a t io n  a p p ly  o n ly  to  " p e r s o n a l  
lu g g a g o ”  a n d  n o t  to  " c o m m e r c ia l  t r a v e le rs ’ lu g g a g o .”

T h o  fin a l r e c o m m e n d a t io n s  w ill  b o  b a se d  u p o n  th e  re p lie s  r e c e iv e d  t o  
th is  in q u ir y .

1 . D o  y o u  m a n u fa c tu r e  t r u n k s ?  D ro s s  s u it  c a s o s ?  B a g s ?
2 .  S h a ll fu ll  s iz o  d re ss  a n d  s te a m e r  tru n k s  b o  r e s t r ic te d  to  th e  fo l lo w in g  

s ize s . 2 8 -In c b . 3 2 - in c h , 3 6 - in c h , 4 0 - ln c h ?
3 .  S h a ll e a ch  m a n u fa c tu r e r  r e s t r ic t  h is  o u t p u t  to  th ro e  s ty lo s  f o r  e a ch  o f

th o  a b o v e  s i n s ?  *
4 . S n a il th re e -q u a r te r  s iz o  d ro ss  o r  m e n 's  tru n k s  b o  3 6 -ln c h  o n l y ?
5 . S h a ll e a ch  m a n u fa c tu r e r  r e s t r ic t  h is  o u t p u t  t o  o n o  s ize  h a t  tru n k  f o r  

e a c h  s t y le ?
6 . S h a ll e a c h  m a n u fa c tu r e r  r o s t r ic t  h is  o u t p u t  t o  o n q  s ize  s h o e  tr u n k  f o r  

e a ch  s t y lo ?
7 . S h a ll e a ch  r n a n u fa c tu ro r  o f  tru n k s  r o s t r ic t  th o  to ta l  n u m b e r  o f  s ty le s  

sh o w n  in  d re ss , th ree-q u a**® *. s to a m o r , h a t ,  s h o o , a n d  sp e c ia lt ie s  to  a  m a x i
m u m  o f  t h ir t y  s t y lo s ?

8 . S h a ll th e  h e ig h t  o^ w a r d r o b  tru n k s  b o  l im it e d  to  4 0  in ch e s  t r im m e d  
o u ts id e  m e a su re  ?
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9 . S h a ll e a c h  m a n u fa c tu r e r  r e s t r ic t  h is  s ty le s  o r  se r ie s  o f  w a r d r o b e  tru n k s  

t o  th r e e  d i f fe r e n t  s iz e s , th a t  is , fu ll  s iz e , m e d iu m  s ize  a n d  s te a m e r  s iz e ?
1 0 . S h a ll th e  fu ll  s ize  o f  th e  a b o v e  b o  2 5  in ch e s  d e e p , 2 3  in ch e s  w id e  a n d  

4 0  in c h e s  o u t s id e  t r im m e d  m e a s u r e ?
1 1 . S h a ll e a ch  m a n u fa c tu r e r  r e s t r ic t  h is  t o t a l  n u m b e r  o f  w a r d r o b e  tru n k s  

t o  a  m a x im u m  o f  t h ir t y -s ix  s t y le s  (e a c h  s t y le  in  a  se r ie s  t o  b e  c o n s tr u e d  as 
a  s e p a r a te  s t y le )  ?

1 2 . S h a ll a ll  t r u n k s  b e  c o n f in e d  t o  f la t  t o p s  (n o  b u lg o ) ?
1 3 . S h a ll a ll s h e e t  m e ta l  as c o v e r in g  f o r  tru n k s  b e  e l im in a t e d ?
1 4 . S h a ll a ll c e n tr e  b a n d s  b o  e l im in a te d ?
1 5 . S h a ll th e  u se  o f  th e  fo l lo w in g  b e  d is c o n t in u e d  in  th e  m a n u fa c t u r e  o f  

t r u n k s , d ress  s u it  c a se s  a n d  b a g s :  S h e e p s k in s ?  G o a t s k in s ?  S k i v e r s ?
1 6 . S h a ll th e  c o lo r  o f  a ll le a th e r  fo r  b a g s  a n d  d re ss  s u it  c a se s  b o  r e s t r ic te d  

t o  b la c k ,  a  m e d iu m  c o lo r  o f  ta n  a n d  n a tu r a l  r u s s e t?
17 . S h a ll t r a v e l in g  b a g s  a n d  d re s s  s u it  c a se s  b e  r e s t r ic te d  t o  t h e  fo llo w in g  

s iz e s ,  1 4 , 1 6 . 1 8 , 2 0 , 2 2 , 2 4 , 26  a n d  2 8 - in c h ?
18 . S h a ll e a c h  m a n u fa c tu r e r  r e s t r ic t  h is  o u t p u t  t o  tw o  s t y lo s  o f  e a c h  o f  th e  

a b o v e  s iz e s ?
1 9 . S h a ll a ll  s o l id  b ra ss  h a rd w a re  (e x c e p t  lo c k s )  a n d  a n y  h a r d w a r o  o f  

a n y  d e s c r ip t io n  u s e d  f o r  o r n a m e n ta l  p u r p o s e s  (th a t  is , n o t  a b s o lu te ly  n e c e s 
s a r y  t o  s tre n g th e n  th e  tru n k ) b e  e l im in a te d  o n  a ll t r u n k s ?

2 0 . S h a ll th e  so ilin g  o f  tru n k s  f r o m  s a m p le s  (e x c e p t  in  th e  m a n u fa c tu r e r s ’
f a c t o r y  o r  p e r m a n e n t  s a le s ro o m s ) b e  r e s t r ic te d  t o  o n o  t r u n k  p e r  t ra v e lin g  
s a le s m a n ?  .

2 1 .  S h a ll t h e  se llin g  o f  t r a v e lin g  b a g s  a n d  s u it  c a s e s  f r o m  s a m p le s  b e  
r e s t r ic te d  t o  o n e  tru n k  p e r  t r a v e lin g  s a le s m a n ?

2 2 . S h a ll s e c r e t  d r a w e r s , p a r t i t io n s  a n d  s e c t io n s ,  a ls o  fa ls e  b o t t o m s ,,
s id e s  a n d  t o p s ,  b o  d is c o n t in u e d  in  t h e  m a n u fa c tu r e  o f  t r u n k s ,  d re s s  su it  
c a se s  a n d  b a g s ?  _____________________________________

H O U R S O F  W O R K  I N  T H E  B O O T  A N D  S H O E  I N D U S T R Y .

That a work-week of 54 hours is sufficient to maintain 
production in the boot and shoe industry; that many effici
ently managed establishments can achieve maximum 
efficiency with a week of 52 hours; but that a shorter week 
would, under present conditions, involve a loss in output; 
are the conclusions reached in a report issued on June 11 
by the National Industrial Conference Board. The report 
points out that a large majority of establishments which have 
adopted a 50-hour Aveek reported a loss in production; 
nevertheless it is receptive to the view that such a work
week might prove generally practicable provided operating 
conditions could be placed on a highly efficient basis andjt 
genuine spirit of co-operation established betweon omployer 
and omployee. With respect to a 48-hour week, experience 
in the boot and shoo industry has been limited to a very 
few concerns, but indicates definite, the report holds, that, 
at least until there have been radical changes in operation 
conditions, such a work schedule is too short to maintain 
production at a maximum in this industry. The report 
calls attention to the fact that the problem varies so widely 
in different industries— because of differences in type of 
worker, in character of product, in management, and 
particularly in the extent to which automatic machine 
processes influence results— that the experience of any one 
industry must not be taken as representative of industry in 
general.

So far as output is concerned, the report deals primarily 
with immediate or factory production. It emphasizes, 
however, that beyond the effect of different hours of work 
on factory production, certain broad questions must be 
taken into consideration; as, for instance, whether a shorten
ing of tho work-week, although causing temporary loss in 
current output, might not so extend tho productive life of 
workers, or so promote the welfare of the community and 
raise the standard of citizenship, that reductions in work 
hours would bo desirable irrespective of an adverse effect on 
current production. These so-called social factors are to 
bo discussed in a later report on industries collectively rather 
than in connection with any single industry.

Tho report is the second of a series based on an investiga
tion of tho hours-of-work problem in several major industries 
in the United States. It covors 190 boot and shoe establish
ments with approximately 98,000 employees; of these estab
lishments, 94 had reduced hours in recent years'and 77 of the 
94, with 62,000 employees, reported tho results of such chnage 
in work schedules. The replies indicate that a rather rapid 
shortening of hours has takon place in tho industry in the 
past few years. Thus, according to the Census of 1914, 
only 15% of the employees in tho industry were in establish
ments operating less than 54 hours per week, whereas in 
1917 over 60% of the employees covored by the investigaion 
woro in such establishments.

N E W S P R I N T  P A P E R  P R I C E S  F I X 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 .

Maximum prices for newsprint paper wero fixed by tho 
Fedoral Trade Commission on Juno 19, in accordance with 
an agreement between tho Attorney-General and manufac
turers of tho United States and Canada. Tho prices, which 
aro f. o. b. mill, are retroactive, taking effect Apr 1 1918,

and to continue until three^months^ after the conclusion of 
the war. They are:

R o l l  n e w s , In ca r  lo ts , $ 3  10 p e r  100  p o u n d s ; ro ll  n ew s  in  less th a n  c a r  
lo t s ,  $ 3  2 2 M : sh e e t  n e w s , in  c a r  lo ts ,  $ 3  5 0 : sh e e t  n e w s , in  less  th a n  c a r  
l o t s ,  S3 6 2 V2.

The agreement, it is stated, also fixed maximum commis
sion prices for jobbers and other middlemen at 15 cents per 
100 pounds for carload lots; 40 cents on less than car load 
lots and 60 cents on less than ton lots. Jobbers’ commis
sions apply either on the net, or on the cost of the paper at 
warehouses, when freight cartage and other necessary ex
penses have been added. Customers paying jobbers’ com
missions are entitled under the award to a statement of these 
expenses.

The American manufacturers, parties to the agreement, 
are the International Paper Co., Minnesota & Ontario 
Power Co., and Gould Paper Co., and the Canadian cor
porations are the Spanish River Pulp & Paper Mills, Abitibi 
Power & Paper Co., Laurentide Co., Belgo-Canadian Pulp 
& Paper Co., Price Brothers & Co., Donnacona Paper Co., 
and the Brompton Pulp & Paper Co. The ten companies, 
it is said, produced 950,000 tons of newsprint paper or 
nearly 50% of the output on the continent in 1917. It is 
stated that one of the factors taken into consideration in 
fixing the price was an increase in wages for pulp wood and 
paper workers, granted in averting a threatened strike in 
M ay.

In fixing the price for the Minnesota & Ontario Power Co. 
the Commission permitted that company, newspaper re
ports state, to adjust its settlements for paper delivered 
during January,February and March of 1915 (?) at a figure 
ten cents above those provided by the general agreement. 
It also directed changes in the standard form of paper con
tracts to provide buyers with credit for overweight and to 
give them definite weight specifications and full title upon 
delivery of consignments. Other charges asked by publishers 
were not allowed. The Commission’s statement, signed by 
Chairman Colver, John F. Fort and Victor Murdock, said:

T h e  C o m m is s io n  In r e a c h in g  its  c o n c lu s io n s  d id  n o t  t a k o  in t o  c o n s id c r -  
t io n  c o s t s ,  in c o m e  o r  e x ce ss  p r o f i t  ta x e s , e ith e r  in d iv id u a l o r  c o r p o r a t e .  
S in c e  th is  is n o t  a  c o n d e m n a t io n  p r o c e e d in g , a n d  th e r e  is n o  t a k in g  o f  p r o p 
e r t y  in  t h e  se n se  o f  a  sa le  o f  th e  p la n ts ,  th e r e  is  n o  a lie n a t io n  o f  th e  g o in g  
v a lu e ,  a n d  t h o  fu ll  c o s t s  o f  m a n u fa c tu r e  a n d  a  ju s t  a n d  r e a s o n a b le  p r o f i t  
b e in g  a l lo w e d , t h e  r e s u lt  is  t h e  sa m e  a s  th o u g h  f ix e d  b y  t h e  se lle r .

G iv e n  t h e  p la n t  a n d  its  o u t p u t ,  t h e  C o m m is s io n  h a s .r e a c h e d  its  re su lt  
b y  a  fu ll  c o n s id e r a t io n  o f  th e  c o s t  o f  m a n u fa c tu r e ,  w it h  d e p r e c ia t io n  a n d  
a  ju s t  a n d  r e a s o n a b le  p r o f i t  o n  t h e  o p e r a t io n  b a s e d  u p o n  t h e  v a lu e  o f  p r o p 
e r t y  e m p lo y e d  a n d  th e  c ir c u m s ta n c e s  s u rro u n d in g  t h e  in d u s t r y . In  m a k in g  
t h o  c o m p u t a t io n s  th e  o p e r a t io n  o f  th e  m ills , a s  a g re e d  b y  c o u n s e l ,  h a s  b e e n  
c o n s id e r e d  a s  th r e e  h u n d r e d  d a y s  p e r  y e a r .

Newsprint paper has been selling by agreement at three 
cents, pending the Commission’s ruling. During hearings 
before the Commission, manufacturers asked a rate of four 
cents, while the American Newspaper Publishers’ Associa
tion held that two and one-half cents should be a maximum, 
declaring the latter figure constituted a reasonable advance 
over pre-war prices.

B O S T O N  N O  L O N G E R  T O  B E  C O N S I D E R E D  I N  
F I G U R I N G  P R I C E  O F  C O T T O N .

In announcing the dropping of Boston from the list of spot 
cotton markets, David F. Houston, Secretary of Agriculture, 
on Juno 13 said:

A s  th o  re su lt  o f  a n  a m e n d m e n t  b y  th e  S e c r e ta r y  o f  A g r ic u ltu r e  t o  th e  
re g u la t io n s  u n d e r  th e  U n ite d  S ta te s  C o t t o n  F u tu re s  A c t ,  B o s t o n ,  M a s s . ,  
h a s  b e o n  d r o p p e d  f r o m  th e  l is t  o f  s p o t  c o t t o n  m a rk e ts  w h o s e  q u o t a t io n s  fo r  
s p o t  c o t t o n  a ro  u se d  in  d e te r m in in g  th e  d iffe re n ce s  in  p r ic e  a b o v e  o r  b e lo w  
th o  c o n t r a c t  p r ice  f o r  c o t t o n  o f  g ra d e s  o th e r  th a n  m id d lin g  d e liv e re d  in  
s e t t le m e n t  o f  fu tu r e  c o n t r a c ts  o n  th e  N o w  Y o r k  C o t t o n  E x ch a n g e .

T h e  a m e n d m e n t  t o  th e  C o t t o n  F u tu re s  ru le s  a n d  r e g u la t io n s  ju s t  p r o 
m u lg a te d  b y  th o  S e c r e ta r y , is  a s  fo llo w s :

Amendment No. 1 to Circular No. 6 4 .
B y  v ir tu e  o f  th o  a u t h o r it y  v e s te d  in  th e  S e c r e ta r y  o f  A g r ic u ltu re  b y  th e  

U n ite d  S ta te s  C o t t o n  F u tu re s  A c t  o f  A u g u s t  11 1916  (3 9  U .  S . S ta t . L . .  
1) 4 7 6 ) I D a v id  F . H o u s t o n , S e cre ta ry  o f  A g r ic u ltu re ,  d o  m a k e , p r o 
s c r ib e  p u b lis h  a n d  g iv e  p u b lic  n o t i c e  o f  th e  fo l lo w in g  a m e n d m e n t  t o  th e  
ru le s  a n d  re g u la t io n s  o f  th e  S e cre ta ry  o f  A g r ic u ltu re ,  d a t e d  A u g u s t  12 1 9 1 6 , 
u n d e r  sa id  A c t ,  sa id  a m e n d m e n t  t o  b e  e f fe c t iv e  o n  a n d  a f t e r  J u n e  8  1 9 1 8 .

I n  re g u la t io n  3 , s e c t io n  2 , s tr ik e  o u t  th o  w o rd s  " B o s t o n ,  M a s s ."
In  t e s t im o n y  w h e r e o f, I h a v e  h e r e u n to  s e t  m y  h a n d  a n d  c a u se d  th e  

o f f ic ia l  sea l o f  th e  D e p a r tm e n t  o f  A g r ic u ltu re  t o  b e  a f f ix e d  in  th e  D is t r ic t  
o f  C o lu m b ia ,  th is  5 th  d a y  o f  J u n e  191 8 .

D A V I D  F .  H O U S T O N ,
Secretary of Agriculture.

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

C O T T O N

Tho W ar Trade Board has revoked all outstanding 
licenses for the importation of Egyptian cotton after June20. 
The provisions which will hereafter govern the issuance o 
licenses follow:

1. N o  lice n se s  sh a ll b e  issu ed  fo r  th e  im p o r ta t io n  f r o m  E g y p t  t o  th o  
U n ite d  S ta te s  o f  b r o w n  E g y p t ia n  a n d  o th e r  lo w -g r a d e  E g y p t ia n  c o t to n s .  
T h o  c o t to n s  c o v e r e d  b y  th is  p r o v is io n  In c lu d e  th e  g ra d e s  k n o w n  a s  M i t - A f f l ,  
u p p e r  E g y p t  a n d  o th e r  g ra d e s  h a v in g  a  s ta p le  1 %  in ch e s  in  le n g th  o r  less.

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



2614 THE CHRONICLE IVol. 106

2. Sakollarides and other high-grade Egyptian cottons commonly known 
as “sakels,” having a length of staple of lM Inches or more, may bo Im
ported to tho amount of 80,000 bales during the calondar year of 1918. 
Importations will bo embargoed for the remainder of tho calondar year. 
If at any time before Dec. 31 1918 imports of Egyptian cotton into the 
United States, shipped sinco Jan. 1 1918, shall havo reached tho total of
80,000 bales.

3. All cotton imported under this arrangement shall bo controlled by 
the Textile Alliance, Incorporated, in advisement with the War Industries 
Board and tho Department of Agriculture, and by them allocated to various 
manufacturers for use in tho manufacture of necessary articles.

LICENSES FOR KAPOC REVOKED.
T h e  W a r  T ra d e  B oard  ann ounced  on  June 16 th a t all 

ou tsta n d in g  licenses for the im p orta tio n  o f k a p o c , oxcept  
such  as m a y  b e  consigned to tho U n ited  S tates G o v e rn m e n t, 
h av e  been revok ed  as to sh ip m en t from  ab oard  a fter  Juno 10  
1 9 1 8 . H ereafter no licenses for tho im p orta tio n  of kapoc  
w ill be issued excep t for G o v e rn m e n t p u rp oses. I t  adds:

The Textile Alliance, Inc., has been authorized to allocato tho kapoc 
necessary for Government purposes to tho manufacturers. Import 
licenses will bo issued by tho War Trado Board in accordance with such 
allocations.

No restriction will bo placed upon the Importation of kapoc actually 
owned by any branch of tho United States Government when transported 
to this country on any Government vessel.

WAR TRADE BOARD REVOKES LICENSES TO IMPORT 
RUBBER GOODS.

A cco rd in g  to an  an n ou n cem en t of tho W a r  T ra d e  B oard  
on June 1 9 , no licenses for the im p orta tio n  o f m an u factu red  
ru bber good s w ill be issued a fter June 2 5 . T h e  ann ounce
m e n t said :

All outstanding licenses for tho importation of manufactured rubber 
goods have been revoked by tho War Trade Board in a new ruling (W. T. B. 
R. 143) as to ocean shipment after Juno 25 1918. No licenses for tho im
portation of manufactured rubber goods will bo issued after that date.

This ruling applies to all manufactured goods wherein rubber is tho prin
cipal constituent. Articles containing incidental small quantities of rubber 
to an extent of not moro than 5% of tho total weight of tho articlo may bo 
exempted from the effect of this restriction.

T h o  “ Journal o f C o m m erce”  on Juno 2 0  q u o ted  an  official 
o f  tho W a r  T ra d e  B o a rd , in explaining the need o f placing  
ru b b er produ cts up on  the restricted  list as declaring th a t—

In addition, were imports of crudo rubber and rubber substitutes aiono 
restricted and manufactured goods permitted freo entry, tho inevitable 
consequonco would bo to invito and encourage an invasion of tho market 
by foreign manufacturers, who would bo ablo to start an unjust and unfair 
competition with American manufacturers in tho homo markot. Hereto
fore practically no manufactured rubber goods have been imported into 
the United States and no established rubber import trado is touched by 
this regulation, which was adopted solely as a preventive and precautionary 
measure in justice to American manufacturers, who havo in tho interest 
of an onergetic prosecution of tho wrar cheerfully accoptod a cut in their 
supply of raw material.

CONTROL OF RED CROSS WOOL BY WAR INDUSTRIES 
BOARD.

U n d er now arrangem ents for su p p ly in g  w ool to tho A m eri
can  R ed  C ross, ann ounced  b y  the W a r  Indu stries B o ard  on  
June 18, tho practice o f R ed  C ross chapters b u y in g  yarn  
in d ep en d en tly  in the open m a rk et w ill be dono a w a y  w ith . 
T h e  plans w hich the B o ard  has decided u pon  w ere m ado  
n ecessary , it s ta tes , for tho con servation  o f raw  w ool for  
m ilita ry  p u rpose; it poin ts o u t th a t the first a llo tm en t  
m u st go to m eet tho needs of the G o v e rn m e n t, a n y  surplus  
rem ain in g being used to fill tho requirem en ts o f tho R od  
C ro ss . T h e  purpose in doing a w a y  w ith  tho practice o f the  
chapters b u y in g  in tho open  m a rk ot and  requiring tho R ed  
C ross to placo orders through tho D e p a r tm e n t o f Supplies  
a t N a tio n a l H ead q u a rters is to  b o th  to conserve yarn  and  
stabilize  its price. W o  g iv e  herew ith  the sta tem en t of tho  
W a r  Indu stries B o ard :

Stringent methods for tho conservation of raw wool for military purpose 
havo become so necessary that a conference was called between represen
tatives of tho Wool Commodities Section of tho War Industries Board and 
tho American Red Cross. At tho close of tho conference tho following 
statement was authorized

"It is obvious that tho first allotment of this wool must go to tho mili
tary requirements of tho Government, and that any surplus remaining will 
first bo used for filling tho requirements of the American Red Cross, as 
noxt in importance to tho prosocution of tho war.

“In view of the uncertainty in ocean shipping it cannot bo definitely 
known at this timo as to what amount of wool, if any, will bo available for 
Red Cross purposes after tho original military needs of tho Government 
are satisfied. It is believed, however, that unloss unforeseen conditions 
ariso, a moderate quantity of wool will bo available for tho Rod Cross.

"Furthermore, in view of tho probable scarcity of wool it is earnestly de
sired that tho use of wool yarns for non-essontiai purposes bo discouraged in 
every possiblo manner.

"The War Industries Board will hold tho Department of Supplies at 
National Headquarters of tho Red Cross strictly responsible for tho reieaso 
of any wool required by manufacturers for Red Cross purposes Tho Rod 
Cross is required to adopt a standard that will go furthest in supplying a 
good quality of worsted yarn suitablo for war purposes. All contracts for 
this yarn must be made by tho Department of Supplies at National Head
quarters, for which tho necessary wool will bo released, on ordor from tho 
Department of Supplies, by tho War Industries Board, as fast as it is ob
tainable in excess of tho necessary requirements of tho Quartermaster's 
Department.

“Tho Red Cross will placo these orders for yarn to bo delivered to the 
Red Cross divisions as fast as tho Bureau of Development at National 
Headquarters advises tho number of articles the chapters at each division 
will be required to make.”

Tho now plan will do away with tho practico of Red Cross chapters buy
ing yarn independently in tho open market. Tho purposo of tho ruling is 
to conservo yarn and stabilize its prico. Tho custom of indopondont 
buying has resulted in chaptors bidding against each other and thereby 
raising the price of yarn in some instances to exorbitant figures.

Chapters can secure their yarn only upon spocific requisition through 
their divisional headquarters. To preclude tho keeping of yarn at home 
by individuals, all wool must bo accounted for in finished garments aftor 
each issuo. This move will take all yarn in tho Army and Navy colors 
from tho public market so that none can bo purchased and mado up by 
individuals into gifts. This will stop tho overlapping of efforts, so that a 
soldier or sailor receiving garments from tho Red Cross will not also receive 
from one to a dozen duplicate garments as personal gifts.

AUSTRALIA BUYS WOOL CLIP.
T h o follow ing concerning the purchaso of tho A u stralian  

w ool clip is taken from  the “ Financial A m erica ”  of Juno 14 , 
the advices being contained in a  L on d on  dispatch o f th a t d a te :

The Imperial Government, it is announced, lias purchased the whole 
of tho Australian wool clip for tho period of tho war and ono yoar after
wards. This information was contained in a dispatch to tho “Exchange 
Telegraph" from Melbourne. Tho first two clips involve $500,000,000, 
this being the largest wool transaction in tho history of tho world.

WOOL SUPPLIES REQUISITIONED BY ITALY.
C on su l-G en eral D a v id  F . W ilb o r , a t  G en o a , in advising  

the S tate  D ep a rtm en t of the requisitioning of w ool b y  
I ta ly , says:

By a Ministerial decreo tho military administration is authorized to 
requisition for its own uso all wool produced in Italy (colonies excepted) 
by shearing and all wool from skins, either Italian or foreign. Commerce 
in sucii wool between private parties is therefore forbidoon. The decree 
sets out in detail the prices to bo paid for tho different grades of wool and 
tho procedure to bo followed in classing it.

FINANCING OF WOOL CLIP BY CHICAGO BANKERS.
A ccord in g to the C hicago “ H era ld  and E xam in or”  of 

June 15 a syndicate of ab ou t half a dozon C h icago banks  
has agreed w ith  tho G o vern m en t to lend tho latter su bstan 
tially $ 9 ,0 0 0 ,0 0 0  w ith which to purchaso a portion of tho 
W estern  w ool clip . B an ks in other cities, it sta tes, have  
undertaken to perform  a sim ilar service. W o  also qu ote  as 
follow s from  tho C hicago paper:

In tills underwriting tho banks havo kept within tho figures which a bank 
may loan to any ono borrower. Tho Continental and Commercial National 
has takon about $3,000,000 based on this division.

Tho Government has assumed first class on all tho wool In tho country 
and it is proposed locally to store through tho National Wool and Ware
house Company tho purchases mado under agreement with tho Govern
ment. Whilo prices to bo paid for tho different grades of wool will vary, 
the most is expected to bo bought at 00 conts a pound. Tho banks have 
agreed to lend 75% of the purchaso price, which for tho grado montionod 
will mean 45 cents a pound. Tho wool with the warehouse company will 
be under tho control of tho banks and this lias facilitated tho handling of the 
matter from a banking point.

Tho National Wool and Warehouse concern will buy tho wool and draw 
ninety day drafts on the underwriting banks. Tho Government agroos to 
pay 6% on tho amount of money used and tho acceptances created will bo 
good for discounts at tho Federal Rosorvo Bank of Chicago. Tho warehouse 
company will receive a commission for its services.

NOTICE TO RAILROADS TO MODIFY EMBARGOES ON 
WOOL SHIPMENTS.

N o tic o  to tho railroads to m o d ify  ou tstan din g em bargoes  
on sh ipm en ts o f w ool from  producing poin ts in tho W e s t  
and M id d le  W e s t  to B a ltim o re , P h ilad elp h ia , N o w  Y o r k ,  
B o sto n  and  N o w  E n glan d  points generally  w as issued b y  the  
R ailroad  A d m in istration  on Juno 1 8 . T h e  A dm in istration  
sta ted  th a t it w as necessary th a t arrangem ents bo m ado for  
tho p ro m p t acceptance and  m o v e m en t of w ool for tho n ext  
six ty  d ay s in b o th  carload and less than  carload lots for six ty  
d ay s beginning June 17 , ow ing to tho closing of tho clipping  
season and tho lim ited  facilities for storing a t  producing  
p oin ts. T h e  follow ing wero the instructions o f tho A d 
m in istration :

Practically tho ontiro wool supply of tho country has beon commandeorod 
by tho Government to moot its requirements.

Wool must bo shipped from producing points to Eastern wool centres 
for grading. Tho season for clipping is just closing and tho facilities for 
storing at producing points are very limited.

It is therefore necessary that arrangomonts bo mado for tho prompt 
acceptance and movement of wool for tho noxt sixty days in both less carload 
lots to all destinations, particularly Baltimore, Philadelphia, New York, 
Boston and Now England points generally, and any outstanding embargoes 
should immediately bo modified .accordingly.

Tho Freight Traffic Committee, North Atlantic Ports, is amending its 
embargo, effoctivo Monday, Juno 17, to permit unrestricted movomont of 
wool shipments to Philadelphia. Very fow such shipments are moving 
to Baltimore and Now York, but tho Freight Traffic Oommittoo having 
jurisdiction at thoso points is prepared to issuo permits promptly on re
quest of consignees if and as required.

Prompt notico with full details should bo givon to tho car sorvico section 
if any consigneo Is delinquent in accepting and unloading wool shlpmonts 
promptly, so that tho War Dopartmont may tako nocossary action to oithor 
arrango immediato unloading or divert to tho other consignees.
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LUMBER PRICES AGREED ON.
W o  referred la st w eek to the rotail prices agreed on for the  

lu m b er requirem en ts of the G o v e rn m e n t. W e  give  herew ith  
th e an n ou n cem en t in fu ll as m a d e  b y  the W a r  Industries  
B o a rd :

J u n e  1 1918.
CIRCULAR NO. 0.

S u b ject: M axim um  retail prices for  fir  and Southern or  yellow  pine 
lum ber for the G overn m en t’s em ergency lum ber requirem ents from  rotail 
lum bor dealers in the cities and vicin ities o f  B oston , N ew  Y o rk , N ew ark, 
N. J., Philadelphia and Baltim ore.

As llio result of an interdepartmental conference on the abovo subject 
with the Price-Fixing Committee of the War Industries Board, Saturday 
morning, March 30 1918, a committee was appointed to agree upon a price 
to bo paid by all departments of tho Army and Navy and tho Emergency 
Fleet Corporation for tho above-mentioned emergency lumber require
ments of tho Government, as follows: Col. J. N. Wdlcutt, ropresonting tho 
Army; Mr. C. M. Morford, representing tho Navy; Mr. F. Ii. Paxton, 
representing tho Emergency Fleet Corporation; Col. Young and Capt. 
Hancock, representing the Price-Fixing Committee; Dr. Ilanoy, repre
senting tho Federal Trade Commission; Mr. Charles Edgar, ropresonting 
tho Director of Lumber.

Tho abovo-montioned committee met at 10 a. m. May 1G in tho offico 
of tho Director of Lumber, and after a full discussion with Dr. Ilanoy as 
to tho Federal Trade Commission’s investigation of costs, and after fully 
reviewing tho whole retail situation, it was agreed to establish tho following 
maximum prices for lumber out of rotail yard stocks in tho districts abovo 
referred to until July 31 1918:

That tho dealers bo allowed for handling charges and profit tho following 
advance prices over and abovo the Government’s delivered pricos f. o. b. 
cars in tho districts mentioned, including switching charges, if any: To tho 
dealers in tho cities and vicinities of Boston, Now York City and Newark, 
N. J., 812 50 per 1,000 foot board measure; to tho dealers In tho cities and 
vicinities of Philadelphia and Baltimore, $11 50 per 1,000 feet board 
measuro.

These pricos in all districts to bo based on the Government department 
replacing tho lumber to tho dealers within 90 days from date of replacement 
order at tho Government’s manufacturers’ prices delivered f. o. b. cars 
in the districts mentioned, provided tho dealers prefer to have tho lumber re
placed, or a cash settlement on the same basis if they prefer not to have tho 
lumber replaced. Tlioso prices to tho Government for tho lumbor received 
from tho retail dealers in all cases to bo f. o. b. dealers' wagons, trucks, 
or railroad cars in dealers’ yards.

Working.—Where dressing or ripping is necessary to obtain tho items 
desired by tho Government, charges for samo shall not exceed tho following: 
Drossing, one, two, or four sides, $4 per 1,000 feet board measure; ripping 
or resawing (first cut), $4 per S1,000 feet board measure; ripping or resawing 
(second cut), S‘2 per 1,000 feet board measure.

Teaming.—Whon lumber is hauled by rotail yards tho charges for same 
shall not exceed tho charges following: By auto truck, $2 50 per 1,000 first 
mllo, with allowance of 35 cents per 1,000 each additional mile; by team, 
$1 75 per 1,000 first mile, with allowance of 25 cents per 1,000 additional 
mile.

In tho ovont the Government does not roplaco tho lumber taken from 
local yards within tho time stated abovo it is understood that tho retailer 
may rofuso to accopt lumber replacement, and settlement for lumber taken 
Bhould bo made on basis of the following allowances in addition to the original 
replacement prico- $0 per 1,000 feet on all short leaf: $6 per 1,000 feet on all 
long leaf under 12 inches; $10 per 1,000 feet on all long loaf 12 inches and 
over.

In tho matter of replacing lumber taken from rotail yards under tho abovo 
agreement, it is understood that tho lumber is to be replaced in tho samo 
sizes or oasicr sizes than tho sizes taken from tho rotail dealers—that is to 
say, if boards are taken from tho retail doalors, boards are to bo replaced: 
or if framing lumber is taken, framing lumber is to bo replaced in sizes no 
larger than the sizes taken.

For tho present at least it is understood that all lumbor replacements will 
como from tho districts of Alabama-Mississippi territory. Southern pino 
territory, Gcorgia-FIorida territory, and from tho fir district in tho Pacific 
Northwest. If North Carolina pino Is taken from tho retail dealers’ yards 
It may or can bo replaced by comparablo grade from tho short-leaf territory 
of tho above-mentioned producing districts.

All requests for replacement by the retail dealers should bo accompanied 
by tho signature of tho receiving Government officer or agont, that tho 
Director of Lumber may know in replacing this lumber that the sizes and 
quantities asked for aro justified, and should bo submitted to tho Govern
ment bureau in Washington through which tho original authority for tho 
original purchase by tho Government was authorized.

It must bo distinctly understood that tho abovo pricos referred to aro only 
effective in tho cities and vicinities abovo mentioned, where tho costs of 
handling and doing business have boon investigated by tho Federal Trado 
Commission.

All departments of tho army and navy and tho Emergency FIcot Cor
poration agreo immediately to put maximum pricos into effect, and all 
purchasing officers of all departments are to bo notified immediately of the 
abovo decision.

F. S. YOUNG, L ie u t .-C o l . ,  G en . S t a f f .  U . S. A .
JOSEPH N. WILLCUTT, C o l..  Q . M .  C ..  N .  A .
JOHN M. HANCOCK, P a ym a ster , U . S . N .
F. K. PAXTON, e m er g e n c y  F leet C o rp o ra tio n .
CIIAS. M. MORFORD, IA br. E x p er t , N a v y .
LEWIS H. IIANEY, ( rep resen tin g  F ederal T rad e.

C o m m is s io n ) .
CHARLES EDGAR, A c t in g  D ir e c to r  o f  L u m b er .

CONFERENCE ON STEEL PRICES.
A  conference on stool prices w as hold in W a sh in g to n  

yesterday betw een  the G eneral C o m m ittee  on  Steel and Steel 
P roducts of tho A m erican  Iron &  Steel In stitu te  and  tho  
Price F ixing C o m m ittee  of the W a r  Industries B o a rd . T h o  
W ashingtonJconforcnco w as presided b y  a  m eetin g in N o w  
Y o r k  a t tho W a ld o rf-A sto ria  on W ed n e sd a y  of tho Gonoral 
C o m m itteo  and som o soven ty-fivo  or a  hundred represen
tatives of iron and steel m an u factu rers, a t the close of w hich  
E lb ort H .  G a ry , C hairm an of the C o m m itto e , gave o u t the  
follow ing statom on t:

As the War Industries Board has asked the General Committeo of the 
American Iron and Steel Institute to appear in Washington on Friday of 
this week to consider prices of iron and steel products, commencing July 1, 
representatives of the different lines of industry met to-day to discuss the 
situation.

After tho views of a number of gentlemen were expressed, it was unani
mously voted to place the whole subject in the hands of the General 
Committee, with power. #

T h e  m em bers serving on  the G eneral C o m m ittee  w ith  
Judge G a ry  are:

James-A. Farrell, President of the United States Steel Corporation.
E. A. S. Clarke, Lackawanna Steel Company.
John A. Topping, Chairman, Republic Iron and Steel Company.
Jamas A. Campbell, President of the Youngstown Sheet and Tube Co.
A. C. Dinkey, Midvale Steel and Ordnance.
W. L. King, Vice-President of Jones & Laughlin Company.
L. E. Block, President of tho Inland Steel Company.
A. F. Huston, President of the Lukens Iron Company.
James A. Burdon, President of the Burden Iron Company.
E. G. Grace, President of the Bethlehem Steel Company.
W it h  a  view  to aiding the Price F ix in g  C o m m ittee  in  deter

m in in g present steel costs an d  arrive a t  a  basis for fixing  
prices for the n ext three m o n th s , C h a irm a n  C o lv er o f th e  
F ederal T ra d e  C o m m issio n  atten d ed  y e ste rd a y ’ s conference  
in  W a sh in g to n . T h e  principal topic of y e ste rd a y ’s discus
sion is said to h av e  been the add ed  drain on  th e fu n d s o f the  
producers b y  the 2 4 %  ad van ce  on class c o m m o d ity  rates  
bo p u t in effect the la tter  part of this m o n th . I t  w as d eter
m ined  a t  th e m orning session for the purpose of expediting  
the hearings o f the producers before th e B o a rd  to ap p oin t  
a  sm all representative  co m m ittee  o f  th e producers to  w ork  
w ith  tho price-fix ing co m m itte e  in arriving a t  a con clu sion .

A cco rd in g  to  A ssocia ted  P ress d ispatches la st n ig h t, the  
increased freigh t rates an d  recent ad van ces m a d e  in  w ages  
to steel m ill em p lo y ees , togeth er w ith  th e general lab o r situ 
a tio n , aro u n derstood  to h av e  caused the steel in d u stry  to  
reach a decision asking a  slight increase in  prices. N o  in ti
m a tio n  w as to bo h ad  as to  the exten t o f th e prospective  in 
crease. I t  w as sta te d , h ow ever, th a t the W a r  Indu stries  
B o a rd , represented b y  J . L . R ep lo g le , D irecto r of th e steel 
su p p ly , w ill re ly  to  a  great exten t on  the report of the In sti
tu te ’ s steel co m m itte e .

IMPORT RESTRICTIONS AFFECTING CHROME ORE 
AND CHROMITE.

U n d e r  restrictions affectin g  the im p orta tio n  o f chrom e  
ore and  ch rom ite  ad o p ted  b y  the W a r  T ra d e  B o ard  im p orts  
from  C u b a , G u a te m a la , N ew fo u n d la n d  and  B ra zil w ill be  
p erm itted  n o t exceeding 4 3 ,5 0 0  tons up to  M a r c h  31 1919  
an d  from  C a led on ia  up to 1 0 ,0 0 0  tons prior to  D e c . 31  1 9 1 8 . 
T h o  fo llow in g is the an n ou n cem en t m ade b y  the B o a rd  on  
June 13:

In pursuance of the general policy of tonnage conservation, tho \\ ar 
•Trado Board has introduced restriction upon the importation of chrome 
ore and chromite from overseas in a new ruiling (W . T. B. R. 129). The 
sources of home supply are numerous and aro believed to be capable of 
oxtensivo development. To provido for interim demands, pending the 
further development of such deposits, imports from Cuba, Guatemala, 
Newfoundland, and Brazil by sea will bo permitted, not exceeding 43,500 
tons up to March 31 1919. and from New Caledonia up to 10,000 tons prior 
to Dec. 31 1918. Shipments overland or by lake from Canada, overland 
from Mexico, or as return cargo from European ports whon coming from 
convenient ports and not involving delays in loading, will bo permitted. 
All outstanding licenses for the import of chrome ore and chromite for 
overseas have been revoked as to shipments mado after Juno 15 1918.

REVOKING IMPORT LICENSE FOR COPPER.
In  statin g  on June 1G th at it had revoked all ou tstan din g  

licenses for the im portation  of copper ore from  overseas, 
except from  C u b a , except for shipm ent m ade prior to June 10  
1918 , tho W a r  T rado B o ard  said:

No now licenses for shipments made from overseas after that date will 
bo issued. Tho purpose of this regulation is to bring about the importation 
of coppor matte (copper concentrates), instead of tho bulkier crude ore.

WAR INDUSTRIES PLANS TO CONSERVE TIN.
In  outlining its policy w ith  regard to  m easures for the  

conservation of tin , the W a r  Industries B oard  on  Juno 1 9 , 
said:

The plan upon which the War Industries Board is working for tho con
servation of tin is based on the conviction that no Government official, 
department or bureau can be in position to apply restrictions to industries 
as wisely as tho men who have spent their lives in the industries affected and 
aro thoroughly acquainted with the technical details and the business con
sequences involved.

Tho Board calls meetings of representatives of each important trade 
using tin, states the necessity for economy, asks for patriotic co-operation 
and seeks advico as to how to get the results desired. Each industry is 
asked to organize, to consider the problem and submit specific recommen
dations. Those recommendations are digested and sent to everyone in 
each trado concerned. Conferences aro held with those who may not 
agreo with tho recommendations so as to get as near to complete unanimity 
as possiblo. A set of recommendations or regulations is then drawn up 
for each industry, and these are enforced by the authority of the War 
Industries Board.

F urther facts concerning the B o a rd ’s policy were reported  
in tho “ Journal of C o m m erce”  of J a n . 2 0 , as follow s:
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Tho various uses of tin by differont trados aro classified in an asconding 

scale of importance.
First— Wasteful uses duo to carelessness, ignorance or indifforenco. 

Wastes due to faulty practices which might bo cut off not only without 
injury to anybody, but rather to tho deflnito pecuniary advantage of 
manufacturers.

Second—Uses non-essontial in character, such as the coating of article 
with tin for ornamental purposes solely. Uses which could bo cut off with
out injury to any individual or firm, provided all acted aiiko.

Third—Tho employment of tin for purposes which in thomselves aro 
useful and desirable, so that their elimination would involvo a certain 
amount of sacrifice on tho part of manufacturers or consumers, but which 
aro in no way connected with tho vital needs of tho country in relation to 
tho war.

Fourth—Uses directly for war purposes either by tho Government itself 
as a manufacturer of war materials or by manufacturers who aro making 
war materials for tho Government.

Uses under "first”  and "second” can andjjshould be cut off at onco. 
Under "third”  curtailment is not in itself desirablo. It will result in a 
certain disorganization of industry and reduction in economic efficiency 
and ought to bo avoided if possible. Tint tho sacrifice will probably have 
to bo made. Lastly, como tho direct war requirements, which must be 
met in full or military efficiency will suffer.

Tho following results have already been accomplished:
1. Solder, bearing metals. &c.
Standardizing: There aro scores of compositions used in boaring metals 

and solder. Tho Bureau of Standards has completed an investigation of 
bear!ng metals and has suggested elimination of all but four grades. This 
recommendation was adopted by tho meeting and it is stated that a saving 
of about 25% in amount of tin will bo effected. Tho Bureau of Standards 
is making similar investigations concerning solder. Tho can companies 
have reduced tho percentage of tin in their soldor to 40, thus saving from 
8% to 10% without injury to the Industry.

2. Brass and bronze ingots and castings.
Most of this business is directly or indirectly for Government account. 

Considerable reduction could bo made in tin content without reduction of 
efficiency. Large savings have already been made by automobile and other 
machine manufacturers by substituting for all metal bearings, case bearings 
with thin lining shell (1-16 inch to 1-32 inch) of high grade babbitt. Straits 
tin is often specified on tho assumption that it is tho purest tin. Banca is 
even purer than tho Straits or Australian, and olectrolytic tin is as pure.

Manufacturers of tin foil and collapsiblo tin tubes havo effected large 
savings by reducing tho tin content, and by substitution of other materials 
for containers. A plan was suggested and is now being perfected for tho 
recovery of a largo part of tho tin used in foil and tubes. Through a cam
paign of advertising, through notices on tho packages, and other mothods, 
consumers of articles packed in foil or tubes will bo inducod to save these 
articlos and turn them in at tho noarest Rod Cross centre as donations. 
Smelters and other users of tin will thon purchaso at market rates tho 
lots thus collected by the Red Cross. It is estimated that this will recover 
from 3,000 to 5,000 tons of tin per annum, and bring tho Rod Cross an 
added incomo of from §4,000,000 to §5,000,000.

3. Tin plate.
Plans for tho conservation of tin plato havo long been in the hands ot tho 

Committee on tho Conservation of Tin Plato. In co-operation with tho 
trados concerned largo economies havo already been offectod. Tho manu
facture of plate for many less essential usos, such as roofing, for store 
boards, for fire doors, &c., has been eliminated by agreement. Tobacco 
manufacturers havo just reachod an agreement by which black plato will 
bo substitutes for tin plato for most tobacco cans, effecting a saving of 
probably 750,000 base boxes of tin plato per annum. In addition, tho 
quantity of plato required for export has been greatly curtailed by tho regu
lations of the War Trado Board restricting export to plato which is to bo 
used for specific purposes.

ASPHALT PUT ON RESTRICTED IMPORTS LIST.
A sp h a lt has been placed upon tho restricted im ports list  

b y  the W a r  T ra d o  B o a rd . In  an  ann ouncem ent of this on  
June 16 , tho B oard  said:

Imports for tho calendar year of 1918 will bo limited to a total quantity 
of 30,000 tons from Venezuela and 32,000 from tho Island of Trinidad. All 
outstanding liconses for tho importation of asphalt aro revoked as to ship
ments mado after Juno 15 1918.

Allocation of tho amounts permitted to bo importod, regulation of the 
price and other details will be arranged after conference with tho War 
Industries Board.

MONAZITE SAND PUT ON LIST OF RESTRICTED 
IMPORTS.

T h e  W a r  T rado B oard  announced on Juno 2 0  th at M o n a -  
zite  sand had been placed upon the list o f restricted im p orts . 
A ll ou tstan din g liconses for its im p ortation  have been  
revoked  as to  sh ipm en ts from  abroad a fter June 2 0  1 91 8 . 
Special arrangem ents h av e  been m ado covering tho im p orta
tion o f the m in im u m  necessary quantities required for con
su m p tion  in tho U n ited  States during the rem ainder of tho  
calendar year of 1 91 8 .

LICENSES FOR GYPSUM REVOKED.
In  accouncing on Juno 16 th a t licenses for gy p su m  had  

h ad been rev ok ed , tho W a r  T rado B oard  said:
The War Trado Board announco, that all outstanding liconses for tho 

importation of gypsum from ovorsoas except such as may bo carried upon 
sailing vessels or by tho bargas allocated for that purpose, have beon 
revoked as to ocean shipments on and after Juno II 1918.

No licenses for tho importation of plaster rock or gypsum from overseas 
will hereafter bo issued oxcopt for such shipments as may bo carriod upon 
sailing vessels or upon tho bargos so designated.

NEW COAL DISTRIBUTION PROGRAM OF FUEL 
ADMINISTRATION.

U n d er a  now program  for the distribution  of coal, an 
nounced b y  tho U . S . F u el A d m in istration  on Juno 13, 
preference in delivery w ill bo givon in  tho follow ing order: 
Ka) R ailroads; (6) A r m y  and  N a v y , and other departm ents

of tho Government; (c) Stato and county departments and 
institutions: (d) public utilities: (e) retail dealors; (/) manu
facturing plants on the War Industries Board’s preference 
list; (g) manufacturing plants not on War Industry Board’s 
preference list; (h) jobbers; (i) Lake; and (j) tidewator.

The plans also contemplate the sending of a questionnaire 
to overy manufacturing plant in the United States using 
more than 500 tons a year to onablo Stato and local Ad
ministrators to build up adequate stocks of coal at all es
sential war plants. Each manufacturing plant is required 
under the plan announced to submit a weekly report on tho 
amount of coal used and for what purpose. Tho announce
ment of tho Fuel Administration said:

Tho War Industries Board will decido what consumers shall havo pref
erence in securing coal, but the Fuel Administration has been asked to 
assist in tho compilation of complete preference lists by obtaining reports 
and recommendations on individual firms from tho Stato and local Fuel 
Administrators.

Tho crux of tho now distribution plan lios in tho compilation of thoso 
proforonce lists. The first six classes will bo given proforonco in coal 
shipmonts in co-operation with tho plants of tho War Industries Board.

Tho distribution of coal to consumers in tho first two classes will bo 
handled from Washington. Washington will also supervise shipmonts to a 
fow vitally important plants.

Tho list of consumers entitled to preferonco as established by tho War 
Industries Board will bo obtained through a questionnaire sent to overy 
manufacturing plant in tho country using more than 500 tons or coal 
annually. This list, when compiled, will bo furnished to oach Fuel Ad
ministration district rerpesentatlvo in tho producing field which supply 
the various States, and with these lists to guide thorn, togoilior with weekly 
reports which will bo required from oach manufacturing plant, tho State 
and local Fuel Administrators and district representatives will give thoir 
particular attention to building up propor stocks of coal at all essontial 
war plants.

In order to control tho distribution of coal to tho domestic consumers 
and industrial plants by retail dealers, tho dealers will be required to make 
a special roport to tho Stato Fuel Administrators and, from thoso reports, 
deliveries to manufacturing plants not on preferonco list can bo curtailed 
whon necessary.

Under this plan of distribution each consumer should arrango for ship
ments from tho samo source of supply as last year, if possiblo. If diversion 
of coal for tho war program, or tho zoning system will not permit this, tho 
consumer should mako overy offort to form new connections, preferably 
under a contract arrangement, wherever a supply is available, before calling 
on tho Stato Fuel Administrators for assistance.

Weekly reports to tho Stato and United States Fuel Administrations show 
tho .actual shipments of coal to tho various classifications of industries.

Tho plan is designed to fix definitely tho responsibility and authority 
of tho State Fuol Administrators. It provides for a complete system of 
reports for interchange of information botwoon consumers of coal, Stato 
Fuel Administrators, District Representative and tho Unitod Stato Fuol 
Administration.

Complete lists of tho preferred industries in overy community in ovory 
Stato will bo available as soon as tho reports aro compilod.

Tko following advices in the matter havo boon sent to 
tho Stato Fuol Administrators and District Roprosontativos

1. Subject to general instructions and policios which will bo laid down 
from time to time by the distribution division of tho Fuol Administration 
at Washington, tho State Fuol Administrators will havo tho entire respons
ibility and authority for tho distribution of tho coal allottod to thoir respec
tive States. The general instructions and policios to bo laid down by tho 
distribution division will in turn bo govornod by instructions issued from 
time to timo by tho War Industries Board.

2. Tho system of reports, sections 22 to 29, inclusivo, is designed for 
the purpose of accumulating and compiling information which tho Stato 
Fuel Administrators and tho Distribution Division at Washington will 
require In order to insure proper regulation of coal distribution during tho 
coming year.

3. From present estimatos of tho country’s coal requirements it sooms 
ovidont that sufficient coal will not transported to all parts of tho country 
to satisfy tho needs of all consumers. Consequently, in order to insure 
that there shall bo no interference with tho country's war program, it is 
necessary, in viow of tho threatened shortgago, to roeognizo that cortain 
oonsuraers must havo preferonco in tho distribution of coal. The War 
Industries Board will decido what consumers shall have this proforonce; 
but tho Fuel Administration at Washington has boon asked to assist in tho 
compilation of complete preferonco lists by obtaining reports and recom
mendations from tlto Stato and local Fuol Administrators.

P re feren ce  L is ts .
4. These preferonco lists will bo tho crux of tho entire coal-distribution 

plan. To faciliato assembling thoso lists all consumers of coal, oxcopt 
domestic consumers, will bo recorded under tho following classifications:

(а) Railroads.
(б) Army and Navy, togother with otlior departments of tho Foderal

Government.
(c) Stato and county departments and institutions.
(d) Public utilitios.
(e) Retail dealers.
(/) Manufacturing plants on War Industries Board’s preferonco list. .
C0) Manufacturing plants not on War[Industries Board’s proforonco list.
(h ) Jobbers.
(i) Lake.
( j )  Tidewater.

Classos (a), (6), (c), (d), (c) and (/) will thon compriso tho proforonco 
lists, and preferonco in coal shipmonts will bo givon to all ccnsumors within 
thoso classes in accordance witli instructions which the War Industries 
Board will issuo from timo to timo.

5. AH coal originally classified under (/«), (0 and (j) will bo redistributed, 
and will finally bo classified under some one of tho otlior classifications 
oxcopt that part which may go for export through tidowater or to Canada 
through the Lakes.

6. Tho distribution of coal to consumers in classos (a) and (ft) will bo 
handled from Washington. Washington will also suporviso shipments to 
certain plants in classes (d ) and (/) and in such cases propor notification 
will bo given tho State Fuol Administration in whoso Stato tho plants aro 
located.

7. A list of class (d) consumers in his Stato will bo furnished each Stato 
Fuel Administrator by tho Statistical Section of tho Unitod Statos Fuol
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Administration at Washington, of which Mr. C. 15. Lesher Is the Manager. 
This list will give tho namo, location, and requirements for each plant by 
counties. Tho State and local Fuel Administrators will be required to 
check theso lists and make such additions or deductions as they may find 
necessary to keep the lists comploto and accurato. They shall roport any 
such additions or deductions to tho Statistical Section.

8. A list of class (e) consumers in his State will also bo furnished each 
Stato Fuel Administrator by tho Statistical Section, which list will show 
for each county in tho Stato tho name and location of each coal doaler in 
tho county, together with the 1917 tonnage delivered to tho customers of 
each dealer over the greater part of tho Eastern territory of the country. 
Some State Fuel Administrators havo already assembled lists of anthracite 
coal dealers, and where this has boon done tho Statistical Section will not 
send duplicate lists. The State and local Fuel Administrators will check 
all class (c) lists in tho same manner as class (d ) lists.

9. A list of'’class (/) consumers will bo assembled at once in tho following 
manner. Tho Statistical Section will send out immediately to each manu-* 
facturing plant In the country a postal card questionnaire, in duplicate—  
ono card to bo returned to the Statistical Section at Washington and one 
to the State Fuel Administrator in whose State the plant is located. Copy 
of this questionnaire is attached as Form E, From those postal cards each 
State Fuel Administrator, with the assistance of local Fuel Administrators, 
will assemble tho lists of class (/) consumers in his Stato in accordance with 
a supplemental letter which State Fuel Administrators will receive covering 
tho preference list program in greater dotail. Copies of theso class (/) 
lists shall bo sent by State Fuel Administrators to the Director Stato Dis
tribution at Washington daily until completely assembled.

10. Tho Distribution Division at Washington will supply each district 
representative with a complete list or class (/) consumers for each State 
included in tho district representative’s shipping zone in conformance with 
tho lists assembled by the Stato Fuel Administrators.

11. With those lists to guide them State and local Fuel Administrators 
and district representatives are directed to give thoir attention to building 
up proper stocks of coal for all consumers In the preference classes in ac
cordance with Instructions Issued by the War Industries Board from time 
to time, which instructions will bo communicatod to the State Fuel Ad
ministrators and tho district representatives by the Distribution Division 
at Washington.

12. The weekly reports from consumers (see forms G and II attached) 
will prove of great assistance in accomplishing this result, since tho State 
and local Fuel Administrators, by watching these reports, will bo able to 
direct increased shipments to preference-class consumers who are not 
making sufficient gain In their stocks of coal, as well as to check sliipmonts 
to those consumers under any class whose stocks are accumulating too 
rapidly.

13. In order to control the distribution of coal to domestic consumers 
and industrial plants by retail dealers and wagon mines they will be required 
to make a special roport to tho State Fuel Administrator, shown attached 
as Form II.

14. In addition to tho weekly roports received from the district repre
sentatives and the consumers of coal within his State, each Stato Fuel 
Administrator will reccivo from the Statistical Section at Washington a 
weekly roport showing tho production of coal in tho various producing 
fields, tho distribution of coal In his own Stato, properly classified, tho con
sumption of coal in his own State, and the stocks of coal on hand. In this 
report tho totals will bo shown for each class of consumers.

15. Under this plan of distribution each consumer should arrango for 
shipments from tho same source of supply as last year, if possible. When 
arrangements of this kind cannot be made, duo to interference by tho 
zoning plan or by a diversion of coal tonnago for war-program require
ments, or by any other cause, the consumer should make every effort to 
form some now connection in a coal-producing district from which a coal 
supply is available, preferably undor a contract arrangement. Coal 
operators will bo urged to make theso now contracts with tho consumers 
whenever possible in order to roduce to tho minimum tho number of appli
cations for assistance to the Stato and local Fuel Administrators.

16. When callod upon for assistance by a consumer who has been unable 
to make arrangements for his coal supply tho State Fuel Administrator *is 
directed to communicate with a district representative—nerve with an 
individual coal producer—who can ship to tho consumer, with the request 
that, If possible, tho district representative arrango with ono of his operators 
to enter Into a contract with the consumer for tho amount of coal he re
quired. If this cannot bo accomplished tho district representative shall 
direct sliipmonts to said consumer in accordance with requisitions which 
may bo recoived from tho Stato Fuel Administrator from time to time, 
provided ho can do so without violating tho instructions from tho War 
Industries Board which may bo in effect at tho time. In placing those 
requisitions, the Stato Fuel Administrator will of course tako into con
sideration tho total amount of coal which tho Stato can expect to receive 
from tho district representative under tho allotment plan, to bo announced 
by the Distribution Division, and also whether or not tho consumer be
longs in one of tho preferred classifications.

17. Whonover a district representative is unablo to fill a requisition from 
a Stato Fuel Administrator ho shall so advise the State Fuel Administrator, 
giving tho roasons for his inability. In such cases the Stato Fuel Ad
ministrator shall make an effort to secure the coal from other district 
representatives who can ship to tho consumer, and if no ono of tho district 
representatives Is able to make tho shipment, tho Stato Fuel Administrator 
may in an emergency divert coal to the consumer in accordance with Para
graph 25 of the section of tho distribution program entitled “Reports.” 
If no emergency exists tho matter should bo referred to the director of State 
distribution at Washington.

18. In many States it may be found advantageous to decentralize the 
Stato Fuel Administrator’s work by making subdivisions within tho Stato, 
which subdivisions can deal directly with the consumers, tho district repre
sentatives and Washington, thereby preventing a congestion of tho work 
in the Stato Fuel Administrator's office. Whenever a Stato Fuol Ad
ministrator thinks that such subdivisions would bo advantageous in his 
State ho should take the matter up with tho director State distribution at 
Washington.

19. As used herein, tho expression “district representative” is intendod 
to include tho manager of shipments from tho docks at tho head of tho 
Lakes, tho managers of all tidowater pools, the managers of all terminal 
pools, if any, and the committee appointed to supervise the distribution 
of anthracito coal.

20. The reports required under this plan are short and simple, but at 
tho same time comploto and comprehensive, and the interchange of tho 
Information provided there! i should greatly facilitate complete co-ordina
tion botwoen tho State Fuel Administrators and the district representatives. 
Tho successful accomplishment of tho war program depends in large 
moasure upon the proper distribution of coal and In turn that proper dis
tribution will dopond upon the close and sympathetic co-operation between 
tho Stato Fuol Administrators and tho district representatives. In put
ting this revised distribution program Into effect, tho United States Fuel 
Administration asks for your energetic and enthusiastic support.

N ote.— In order to standardize the work of the"Fuel Administration all 
over the country, and In order to reduce .to the minimum the number of 
reports requested from coal consumers, coal producers, jobbers or re
tailers, or from any member or department of the Fuel Administration, 
it is intended that the reports set out below shall replace and supersede all 
report forms now being used In connection with coal distribution!

21. Mine operators shall report each day to the district representatives 
a list of the cars shipped during the day, giving consignee and destination 
of each car. Mine operators shall also furnish such other information to 
tho district representatives as is now authorized relative to contracts with 
consumers, coal production, car supply, &c.

22. Each district representative shall send a weekly report to each State 
Fuel Administrator into whose territory he ships, a copy going to the statis
tical section at Washington at the same time. This report shall show the 
number of cars shipped Into each State during tho preceding week, classified 
as follows:

(а) Shipments to railroads.
(б) Shipments to Army, Navy and other departments of the Federal 

Government.
(c) Shipments to State and county departments and institutions.
(d) Shipments to public utilities.
(e) Shipments to retail dealers.
(/) Shipments .to manufacturing plants on War Industries Board pref

erence list.
(.0) Shipments to manufacturing plants not on preference list.
(h) Shipments to jobbers.
(i) Shipments to Lake Pools, itemized.
(j) Shipments to Tidewater Pools, Itemized.
N ote .—These letters are used only for the purpose of reference in the 

distribution program as herein sot out, and should not be confused with 
any other reference or index letters. The order in which the above classi
fications are set out has no bearing on the order in which preference will 
bo accorded. If a State Fuel Administrator desires these reports to show 
shipments into each of several subdivisions within his State, he shall take 
tho matter up with the director of State distribution at Washington. As 
it is extremely desirable that all jobbers should give the mine operators 
direct assignment for all coal shipped on their orders, shipments under 
classification (h) will only be permitted under regulations which the dis
tribution division will issue from time to time.

23. In New England and other places where shipments under class (7») 
may bo permitted it will be necessary for jobbers to report weekly to the 
State Fuel Administrator, giving a statement, classified in accordance 
with paragraph 22, of tho coal which they distribute during the preceding 
week. Copies of theso reports will bo sent to the Statistical Section at 
Washington.

24. Any mine operator, coal jobber, transportation company, or other 
person or firm that reconsigns or diverts coal shall report such reconsign
ment or diversion to the District Representative in whose territory the 
coal originated. District Representatives in thoir weekly reports to State 
Fuel Administrators shall show what reconsignment., or diversions occurred 
during the preceding week and correct their figures accordingly. In all 
cases whore a jobber makes weekly reports to State Fuel Administrators, 
as provided in tho preceding section, he shall also report reconsignments 
or diversions to the State Fuel Administrators as well as to the Statistical 
Section at Washington instead of to the District Representative.

25. State Fuel Administrators may make diversions of coal consigned to 
their respective States in the event that such diversions are necessary 
to relieve emergencies, but in no event shall they divert coal consigned to 
consumers whoso requirements are under direct supervision of Washington, 
except on specific authority from Washington. In all cases of diversion 
by a State Fuel Administrator he shall immediately report the diversion 
to tho original consignee, the new consignee, and the District Represen
tative in whose district the coal originated, giving in each case car number 
and initial and kind of coal. Tho District Representative shall transmit 
this information to the shipper. Local Administrators, when authorized 
by State Administrators, may make diversion of coal consigned to their 
respective territories under the same conditions and restrictions as above 
noted. In such cases they must immediately report to the State Fuel 
Administrator tho same information in regard to the diversion, indicated 
above, which information will bo promptly transmitted by tho State Fuel 
Administrator to all parties affected. In making diversions State Fuel 
Administrators shall at all times respect the boundaries established by the 
transportation zone system.

26. Each Stato Fuel Administrator, with the assistance of his local Fuel 
Administrators, Is hereby directed to compile as promptly as possible, 
list of all manufacturing plants which are entitled to bo on tho War Indus 
trios Board’s preference list in each community within his State. (See 
supplemental letter dated June 3 1918. covering the preference list program 
in groatcr detail.) This list will be compiled from returned postal-card 
questionnaires sent out to all manufacturing plants by the Statistical Sec
tion at Washington. This postal-card questionnaire is attached as Form E^

27. Copies of these lists as assembled are to bo sent forward to th 
Director of State Distribution at Washington each day, and as rapidly 
as theso lists aro received at Washington copies will be made for distrib 
tion to the District Representatives.

28. Each consumer in classes (c) to (o). inclusive, is required to make 
weekly roport in duplicate in regard to his coal situation, one copy goin 
to his Stato Fuel Administrator and one copy going to the Statistical Sec 
tion of tho Fuel Administration at Washington. This report will show th 
amount of coal on hand at the first of each week, tho receipts during th 
week, the consumption (or, for retail dealers, the distribution) during th 
week, tho amount of coal on hand at the end of the week, the number o 
days' supply which this amount of coal on hand represents, and tho pro 
ducing district from which the consumer is receiving coal. The blank fo 
tho transmission of this information from industries and public utilities 
attached as Form G, and from retail dealers as Form H.

Tho postal-card form on which these roports will be made will bo sent in 
quantity lots direct from the Statistical Section at Washington to th e 
consumer from whom reports are required. In putting this plan into effec 
tho public utilities, retail dealers, and manufacturing plants consumin 
over 500 tons per annum will be covered first, followod later by the smalle 
manufacturing plants.

29. At an early date a statement will be sent from the FuelAdministra 
tion at Washington to each State Fuel Administrator advising of his bi - 
tuminous and anthracite tonnage allotments, exclusive of tonnage required 
for classes (a) and (6), for the coal year ending March 31 1919, from each 
coal-producing district, together with the names and addresses of the 
District Representatives who are to direct tho shipments. A simila 
statement will also be sent by the Fuel Administration to each Distric 
Representative, giving the tonnage allotment to each State, within h i 
shipping zone, together with the names and addresses of the State Fu 
Administrators in each of these States.

UNITED STATES FUEL ADMINISTRATION,
D istribution
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PENNSYLVANIA BRICK MAKERS LIMITED TO 5 0 %  
FUEL SUPPLY.

A cco rd in g  to an  an n ou n cem en t of Joseph T orren ce M ille r  
o f th e F ederal F u e l A d m in istra tio n  for the P en n sy lvan ia  
D is tr ic t , P en n sy lvan ia  brick  p lan ts m a k in g  n on -essential 
p rodu cts are to  be restricted  to a  5 0 %  fu el su p p ly . M r .  M i l 
ler is q u o ted  in the P ittsb u rg h  “ G a z e tte ”  o f June 15 as say 
in g :

So far as restricted industries are concerned, the restriction to a 50% fuel 
supply is insisted on. That applies no matter what the source of fuel is. 
Limitations placed on brick and clay products holds in the same way ex
cept for material where it can he shown that it is purely for war business, 
and whero such showing is made additional coal will bo allowed by the 
Fuel Administration when approved by the representative of the Council 
of National Defense.

Brick concerns must make statements to the Fuel Administration, 
which must bo backed by a statement from the brick consumer. The Fuel 
Administration will investigate and forward its findings and the applica
tion to the Fuel Administration at Washington, which will lssuo a permit 
after approval of the application by the Council of National Defense.

T h e  “ G a z e tte ”  sa y s :
The restrictions applying to brick plants will mean the curtailment of 

the activities of many plants in the vicinity of Pittsburgh manufacturing 
brick for use in buildings, roadmaking and kindred purposes. It was de
clared that tho restriction of fuel in such plants applies to both those using 
fuel from any source, public or private. This also applies to fuel used in 
greenhouses, Mr. Miller declared.

COAL PRICES IN NORTH DAKOTA.
A n  an n ou n cem en t o f the U .  S . F u e l A d m in istra tio n , prin

ted  in  the “ O fficia l B u lle tin ”  o f June 8  regarding coal prices 
in  N o r th  D a k o ta , said :

Further classification and prices of bituminous coal mined in North 
Dakota has been announced by the United States Fuel Administration. 
Tho order is made effective as of 7 a. m. May 24, and the reclassification is 
as follows:

For all coal mined south of the twelfth standard parallel: Run-of-mino 
$2 25: prepared sizes, $2 50; 6-lnch steam lump, $2; slack or screenings, $1 25.

All coal mined north of the twelfth standard parallel: Run-of-mino, $2 70; 
propared sizes, S3; 6-Inch steam lump, $2 50; slack or screenings, SI.

These prices do not include tho 45-cent allowance for wage increase under 
tho President’s order of October 27 1917.

FUEL ADMINISTRATION WARNS THAT UNNECES
SARY USE OF ELECTRICITY M A Y  CAUSE RE

STORATION OF LIGIITLESS NIGHT ORDER.
U . S . F u e l A d m in istra to r H .  A .  G arfie ld  in  w arn ing the  

p u blic  “ ag ain st prodigal and, unnecessary use of electricity  
for ou td oor ad v ertisin g  purposes an d  oth er d isp la y  illu m i
n a tio n ”  sta tes th a t unless officia l reports show  th a t d isp lay  
illum in ation s are k ep t w ith in  reasonable bo u n ds and  are 
lim ited  to hours o f darkn ess, th e suspension of tho “ lightless  
n ig h t”  order w ill be rev o k ed , an d  m ore strin gen t restric
tions ordered . In  p art his an n ou n cem en t reads:

Statistics obtained by engineers of tho Fuel Administration, reduced to 
terms of coal, show the necessity for tho utmost fuel economy during the 
summer as well as tho winter, requiring tho strictest conservation of fuel
generated electricity.

When tho special restrictions on outdoor lighting”wero suspended for the 
summer months, by reason of the chango’of hours’ effectod.by tho daylight 
saving law, it was expected that patriotism, backed by tho general fuel 
saving campaign, would prevent extravagant lighting.

Reports made to the.Fuel Administration by,State and county admin
istrators, and letters received from Individual observers, are to the effect 
that owners of theatres and other establishments are frequently turning 
on their display signs and outdoor lights.during the daylight hours, and 
that both municipalities and individuals havo returned to tho habit of 
excessivo illumination.

Tho Fuel Administrator said this waste must bo stopped. Unless official 
reports show that display Illuminations are kept within reasonable bounds 
and are limited to tho hours of darkness, tho suspension of tho so-called 
“lightless night” order will be revoked and even more stringent restrictions 
will bo ordered against all forms of outdoor lighting and display illumina
tion. The consumption figures just compiled reveal the necessity of tho 
utmost economy in fuel during the summer as'well as the whiter, and re
quire the early enforcement of tho strictest economy of all fuel-generated 
electricity. _______

PRESIDENT WILSON ASKS EMPLOYERS ENGAGED 
IN  WAR WORK TO RECRUIT LABOR THROUGH 

UNITED STATES AGENCY.
B ecau se of the con dition s w hich havo been  brou gh t a b ou t  

through tho co m p etitio n  for labor betw een  em p loyers h old 
in g  G o v e rn m e n t co n tra cts , resulting in labor m o v in g  “ fru it
lessly  from  one place to an o th er, congesting tho railw ays  
an d  losing b o th  tim e and m o n e y ,”  P residen t W ilso n  has 
asked  em p loyers engaged in w ar w ork to refra in , a fter  
A u g . 1 , from  recruiting unskilled  labor except through a 
central agen cy— the U n ited  S tates E m p lo y m e n t Service of 
the D e p a rtm e n t o f L a b o r . T h e  P resid en t’s request follow ed  
a  suggestion  o f S ecretary  o f L ab or W .  B .  W ils o n , w hich  
w as m ado public alon g w ith  the P resid en t’s sta te m e n t. 
W e  g iv e  tho latter  herew ith :

For moro than a year it has been our pride that not our armies and navies 
only, but our whole people is engaged in a righteous war. Wo havo said 
ropoatedly that industry plays as essontlal and honorable a rolo in this 
great struggle as do our military armaments. Wo all recognize tho truth 
of this, but we must also see its necessary implications—namely, that in

dustry, doing a vital task for the nation, must receive tho support and 
assistance of the nation. We must recognizo that it is a natural domand—  
almost a right—of any one serving his country, whether employer or 
employeo, to know that his service Is being used in tho most effective 
manner possible. In tho case of labor this wholesome desire has been not 
a little thwarted, owing to the changed conditions which'war has created 
in tho labor market.

There has been much confusion as to essential products. There has 
been ignorance of conditions—men havo gono hundreds of miles in search 
of a job and wages which they might have found at their doors. Employers 
holding Government contracts of the highest importance have competed 
with holders of similar contracts, and even with tho Government itself, 
and havo conducted expensive campaigns for recruiting labor in sections 
whero tho supply of labor was already exhausted. California draws its 
unskilled labor from as far east as Buffalo, and Now York, from as far west 
as the Mississippi. Thus labor has been induced to move fruitlessly from 
one place to another, congesting tho railways and losing both time and 
money.

Such a condition is unfair alike to employer and employee, but most of all 
to the nation itself, whose existence is threatened by any decrease in its 
productive power. It is obvious that this situation can bo clarified and 
equalized by a eontral agency—the United States Employment Servico of 
tho Department of Labor, with tho counsel of tho War Labor Policies 
Board—as the voice of all the industrial .agencies of tho Government. 
Such a central agency must havo solo direction of all recruiting of civilian 
workers in war work; and, in taking over this great responsibility, must 
at tho same timo havo power to assure to essential Industry an adequate 
supply of labor, even to tho oxtent of withdrawing workers from non
essential production. It must also protect labor from insincere and 
thoughtless appeals mado to it under tho plea of patriotism and assure it 
that when it is expected to volunteer in somo priority industry, tho need is 
real.

Therefore, I, Woodrow Wilson, President of tho United States of America, 
solemnly urgo all employers engaged in war work to refrain after Aug. 1 
1918 from recruiting unskilled labor in any manner except through this 
eontral agency. I urge labor to respond as loyally as heretofore to any 
calls Issued by this agency for voluntary enlistment in ossentlal Industry. 
And I ask them both alike to romember that no sacrifice will havo been in 
vain if wo are ablo to prove beyond all question that tho highest and best 
form of efficiency is tho spontaneous co-operation of a freo pooplo.

WOODROW WILSON.
Tho White IIouso, Juno 17 1918.
T h e  follow in g is the letter sent to tho P residen t b y  Secre

ta ry  W ilso n  urging the m ilitary  necessity  o f such  a plan: 
DEPARTMENT OF LABOR.

Washington, Juno 15 1918.
M y  D ea r  M r .  P res id en t.— Our increasing military energies are putting 

strains upon industry which call for tho most careful husbanding of our 
man power. Wo can no longer lcavo our labor supply to tho unregulated 
forces of competition, nor oven tho patriotic efforts of diverse agencies 
of the Government unrelated to a comprehensive policy and unifiod direc
tion. There Is an increasing shortage of unskilled labor for war projects 
and likewise a shortage in certain classes of skilled workers. The needed 
labor must bo secured for war Industries by drawing upon non-essential or 
less essential industries. At present this is done largely at haphazard. A 
dispensable industry competes for the labor of an essential plant; instances 
are frequent whero one Government project secures men at tho expense 
of another. As a result tho labor turnover is alarmingly great, with a loss 
in war efficiency which wo cannot afford. Not tho least of tho consequencos 
of tho existing situation is its effect upon tho morale of workers in the 
restlessness which it produces and even encourages.

Those are largoly tho natural consequences of subjecting to a now, 
terrific strain oxisting agencies and old attitudes of mind. We can no longor 
submit to these. The first problem, tlieroforo, to which tho War Labor 
Policies Board addressed itself was tho formulation of a plan to contralizo 
tho recruiting of so-called unskilled labor and thus to insuro tho fullest? 
uso of "Such labor to tho needs of tho war. I am glad to report to you 
that the board has arrived at a plan which embodies tho opinion of every 
production department of the Government, and is supported by tho 
thought of representatives of industry and labor who have been in our 
counsel in working out this problem.

Tho essonco of the plan is tho recognition that one centralized national 
agency is demanded for recruiting tho workers for tho nation’s war needs, 
that tho United States Employment Servico of this department is tho 
agency appropriate for this task, that adequate resources must bo given 
to this servico and corresponding effectiveness must bo secured to enablo it 
to discharge tho responsibility. Accordingly every department of tho 
Government through tho strongth at its disposal, whother it bo by tho 
mechanism of contract or by shutting off raw material from a rocalcitrant 
industry, is pledged to tho enforcement of this plan. It will mean, of 
course, that thereafter all private enterprise in securing labor on a substan
tial scalo will bo prohibited by the full authority at tho disposal of tho 
Government. Timo must be given to make tho needed adjustment, and, 
therefore, it has been deemed wiso to postpono tho installation of tho 
new plan until Aug. 1 1918.

I write you thus at length because tho proper mobilization and distribu
tion of labor are themselves part of a fruitful and just national labor 
policy, and without these wo cannot hopo for progress in tho solution of 
other labor questions that call for settlement. Tho succoss of tho plan is, 
therefore, indispensable. While it may oncounter obstruction bocause of 
minor selfish interests which it must offend, wo need not anticipate serious 
difficulties if tho public mind is fully apprised and the nation’s understand
ing of our purpose is enlisted.

Tho Policies Board, therefore, deemed the public announcement of this 
program of sufficient national importance to deserve, and indeed to call 
for, its proclamation by you. I share this conviction and join in this 
recommendation of the Policies Board. I strongly hopo that tho nood of 
this action will commend itself to your wisdom.

Faithfully yours,
W. B. WILSON, Secretary.

Tho President, The White House.

GOVERNMENT TO HANDLE SKILLED LABOR 
RECRUITING— OTHER LABOR PROBLEMS.

A n n o u n c em en t th a t the G o v e rn m e n t em p lo y m e n t servico  
w ould  soon han dle skilled labor recruiting as w ell as co m m on  
labor recru itin g, w as m ado on  Juno 15 b y  D .  W .  L itch field  
o f B o sto n , C h ie f o f the C learance and  Skilled  L ab or Section  
of the F ederal E m p lo y m e n t S ervico. A fte r  declaring th a t  
“ our reserves o f skilled labor aro v irtu a lly  g o n e ,” M r . L itc h 
field  is q u o ted  as say in g :
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T h ree industrial States in  tho E ast h avo estim ated their needs for  

m achinists at 80,000 and thoy m ust bo found i f  their prod u ctive  ca p a city  
is not to  bo curtailed.

O rganized labor has com o to  tho cou n try 's  aid  as one m an . T h o  In ter
national A ssociation  o f  M achinists is putting ou t circulars calling  u pon  its 
m em bers to  g o  into war industries and is putting  non -un ion  m en in closed  
shops. T h o  boilerm akers aro doing the sam e.

T h o  ontiro labor-finding program  o f  tho U nited  States E m p loym en t 
Service is based on  com m on senso. W h a t is required to  pu t it th rou gh . 
In add ition  to  practical vision b y  its o fficers  and agents, is tho real c o 
operation  o f  tho em ployers o f  the cou n try . T h e  em ploym en t service m ust 
and will show  m anufacturers that it can  handle tho jo b . T h o  D epartm en t 
o f  L a bor will not pass the buck .

O n  the question  of the sca rcity  o f farm  la b o r, w hich  is 
also g ivin g con cern , M .  A .  C o y k e n d a ll, C h ief o f th e F a rm  
Service D iv isio n  o f the E m p lo y m e n t S ervice , is credited  w ith  
sta tin g  th a t farm ers m u st rely  v e ry  largely  on  b o y  labor  
hereafter because skilled fa rm  han ds h av e  beon draw n in to  
in d u stry . H e  sa y s :

I d o  not beliovo that w o h avo arrived at tho tim e for  calling on  w om en 
to  engage in heavy  farm  w ork . T h oy  aro n ot fitted  for it ph ysica lly . 
W om en  are, how ever, adapted to  tho lighter form s o f  farm  w ork , as d a iry 
in g , fru it p ick in g and similar w ork .

B efore  w o talk  o f  putting w om en on  tho farm s, lo t ’s put th o  ab lo-bod ied  
m en and boys to  w ork . T h o tim o has com o when every  m an or  b o y  m ust 
engage in som e produ ctive  occu pation . W e need to  tako m en ou t o f  w o 
m en ’s jobs and put them  in real m en ’s job s . I h ope  that every  Stato in 
th o  U nion  will havo anti-loafing laws in operation  as soon  as possiblo.

B y  the end o f this season  from  2 5 0 ,0 0 0  to 5 0 0 ,0 0 0  b o y s  
betw een  16 and  21 years w ill b e  av aila b le  for the fa rm s, 
in the opinion  o f W illia m  E .  H a ll ,  N a tio n a l D irecto r o f the  
P u b lic  Service R eserve an d  the B o y s ’ W o rk in g  R eserve . 
R og er W .  B a b so n , S tatistic ian  and  C h ief o f the In fo rm a tio n  
an d  E d u c a tio n  D iv isio n  of tho E m p lo y m e n t S ervice , said  
E n g la n d ’s e m p lo y m e n t service h ad  been  as in v alu ab le  as 
her arm ies. H is  d ivision  w ill w ork  a lon g w ith  follow in g  
lines in fin din g lab o r for w ar p ro d u ctio n :

Furnishing reports to  m em bers and w age-earners on  em ploym ent c o n 
ditions in tho various industries and localities.

U tilizing branch offices  o f  tho em ploym ent service  as in form ation  contrcs.
Supply ing factories  w ith  “ speed u p ”  posters, tills toxt being in a form  

accoptab lo  to  both  em ployers and wage-earners.
llo lp in g  com m unities to  reduce labor turnover b y  intensive p u b lic ity  

cam paigns, instruction  courses on  em ploym ent m anaging and local c o m 
m unity  m eetings.

M r . B a b so n  bolioves th a t red u ction  o f the presen t enor
m o u s labor tu rn ov er, now  as m u ch  as 1 0 0 %  a  w eek in  som e  
p la n ts , w ould  bo eq u iva len t to  increasing tho presen t labor  
su p p ly  2 2 % .

POOLING OF ECONOMIC RESOURCES OF U. S. AND  
ALLIES PROPOSED.

U n d er proposed plans for the poolin g  o f all econom ic  
resources o f tho U n ited  S tates and  the A llie s , m a d e  public  
on Juno 1 2 , a  M u n itio n s  C o u n cil w ou ld  bo created  w ith  
h eadquarters a t  one of the E n te n te  ca p ita ls . A s  ten ta tiv ely  
proposed tho M u n itio n s  C ou n cil w ou ld  be d iv id ed  in to  tw o  
p a rts , food  an d  w ar m a teria l. O n  the form er w ould  sit 
representatives of the F o o d  M in istr ies  o f tho A llies  an d  a  
representative  of F o o d  A d m in istra to r H o o v e r . O n  the  
la tte r , allied m un ition s heads w ou ld  sit w ith  a representative  
o f the W a r  Indu stries B o a rd . T h e  co n tro l, purchase and  
distribution  o f fo o d , raw  m a teria l, an d  finished products  
needed b y  tho A llios w o u ld , it  is s ta te d , bo centred  in tho  
M u n itio n s  C o u n cil. A n y  q u estion  as to  tho needs o f tho  
various A llio s , their arm ies, an d  those o f the U n ited  S tates  
w ou ld  com e before tho C o u n cil. W h ere  ono A lly ’ s require
m e n ts , either for food  or m a teria l, w ero m oro pressing than  
an oth er’ s , steps w ould  bo taken  to m eet th a t need first. 
Orders for m aterial w ould  be a llocated  or re -a llocated  in  
co n fo rm ity  w ith  va ry in g  needs an d  the a b ility  o f p lan ts in  
tho A llied  n ations to d eliver.

I t  is furth er sta ted  th a t every  in d u stry , b o th  in  E u ropo  
an d  tho U n ited  S ta tes , w ould  bo the o b je c t o f special stu d y  
w ith  regard to its a b ility  to turn o u t m ateria l n eed ed , and  
duplication  o f m an u factu re  w ould  bo p reven ted . I t  is 
ann ounced  th a t w hile tho p lan  outlin ed  is n ow  ten ta tiv e , 
such progress has been * m ado th a t A ssista n t Secretai’y  
S tettin iu s , F o o d  A d m in istra to r H o o v e r , an d  oth er officials  
of tho w ar-m ak in g  agencies aro arranging to go to E u ro pe  
w ith in  a few  w eeks to m a k e preparation s for sottin g  up the  
orga n ization . A sid o  from  tho n ecessity  o f co -ord in atin g  
tho industrial efforts of all tho co -b elligeren ts an d  proventing  
d u p lication  o f o u tp u t, it  is p oin ted  o u t th a t the situ a 
tion  a t  tho b a ttle fro n t m ado som e sort o f poolin g  schem e  
essen tial. T h o  freq u en t sh iftin g  o f troops from  one sector  
to an oth er necessitates tho transfer o f their e q u ip m en t, g u n s, 
m u n itio n s , food  su p plies, an d  oth er im p ed im en ts , w eighing  
thou san ds o f to n s. A  poolin g  arran gem en t w ould  m ako it  
u nnecessary to fo llow  a  m ilita ry  u n it w ith  lon g trains o f  
fre ig h t.

TELEGRAPHERS' CONTROVERSY WITH WESTERN 
UNION AND POSTAL TELEGRAPH COMPANIES. 
E ffo rts  on the part o f P resident W ilso n  to  ad ju st the con

troversy betw een the m em bers o f  the C om m ercia l T elegraph
ers’ U n io n  o f A m erica  and the W estern  U n io n  and P osta l T e le 
graph com panies w ere m ade in a  letter addressed to  the heads  
of the telegraph com panies on June 1 1 . O ne o f these, 
— th a t to Clarence H . M a c k a y , P resident o f the P osta l—  
w as m ade public on the 14th  in st. A  sim ilar letter, it  is sta te d , 
w as sent to N e w co m b  C a rlto n , P resident o f  the W estern  
U n io n . In  urging acceptance b y  the telegraph com panies  
of the recom m endations of the N a tio n a l W a r  L ab or B oard  
(referred to in detail in our issue of June 9 ) ,  P resident W ilso n  
in his letter said:
M y dear M r . M ackay :—

M y  attention  has been  called  to  th e  fa c t  that the N ation a l W ar L abor 
B oa rd , a fter a carefu l consideration  o f  th e  questions at issue betw een the 
telegraph com panies and their em ployees, h ave arrived a t a  decision , the 
essential poin ts o f  w hich  are em braced  in th e  fo llow in g :

(1) T h e  em ployees havo a right to  jo in  a union i f  th ey  so desire, and men 
discharged for  jo in in g  th e  union should be  reinstated .

(2) T h e  com pan y should n ot be  required to  deal w ith  th e  union or  to  rec
ogn ize it.

(3) C om m ittees o f  em ployees should be  recognized in presenting griev
ances.

(4) W here em ployees and em ployers fail to  agree, th e  question  in dis
pu te  should be  determ ined b y  th e  N ation a l W ar L a bor B oard .

(5) T h o  telegraphers’ union should n ot in itiate strikes or perm it its m em 
bers to  initiate them , bu t should subm it all grievances to  the N ationa l W ar 
L abor B oard .

I am  inform ed that the representatives o f  the union aro w illing to  accept 
this decision , bu t that the representatives o f  th o  telegraph com panies have 
n o t a ccepted  it.

M a y  I n ot say that in m y  ju dgm en t it is im p eratively  necessary In the 
national interest that decisions o f  th e  N ation a l W ar L a bor B oard  should be  
accepted  b y  b oth  parties to  labor d isputes? T o  fail to a ccep t th em  is to  
jeopard  the interest o f  the nation  v ery  seriou sly , because it constitu tes a 
re jection  o f  the instrum entality set up  b y  th e  G overn m en t itse lf for  the d e 
term ination  o f  labor disputes, set up w ith  a sincere desire to  arrive a t  Justice 
in every  case and w ith  the express purpose o f  safeguarding the nation 
against labor d ifficu lties  during the contin uation  o f  th e  present w ar.

A ll these circum stances being taken in to consideration , I d o  n ot hesitate 
to  say that it  is a patrio tic  d u ty  to  co -op era te  in this a ll-im portant m atter 
w ith the G overn m en t, b y  tho use o f  the instrum entality  w hich the G overn 
m ent has set u p . I therefore w rite  to  ask th at I m ay have you r earnest 
co -op era tion  in this m atter, as in all others, and that you  will set an exam 
ple  to  the o th er em ployers o f  the cou n try  b y  a p rom p t and cord ia l acqu i
escence.

V ery  sincerely  you rs,
W O O D R O W  W IL S O N .

M r . C larence H . M a ck a y ,
President Postal Telegraph C o., N ew  York City.

In  signifying com pliance w ith  the P residen t’s request, 
M r . M a c k a y , addressed the P resident under date  of June  
12 as follow s:

N ew  York, June 12 1918.
l io n .  W O O D R O W  W IL S O N , President.

The W hite H ouse, Washington, D . C.
In rep ly  to  you r letter o f  yesterday, a llow  m o to  say that this com pan y  

has done its very  utm ost since the beginning o f  the war to  assum e its full 
share o f  responsibility to  the G overn m en t and to  tho pub lic and that, In 
order to  still further show  its sincerity and earnest desire to  be  o f  service 
at this tim e o f  national trial, w o can n ot but respond to  you r request that 
w e w aive, during tho w ar, our right to  discharge em ployees w ho jo in  a 
union , and you  m ay re ly  upon our doing so . V ery  respectfu lly,

C L A R E N C E  H . M A C K A Y , 
President Postal Telegraph Cable Company.

In  a letter to P resident W ilso n  on Juno 17 restating the  
reasons of tho W estern  U nion for declining to accede to the  
proposal th a t it  suspend for the period o f the w ar, its ob 
jections to its em ployees becom ing m em bers o f the C o m 
m ercial T elegraphers’ U n io n , P resident C a rlto n  said:

June 17 1918.
D ear M r . President: Perm it m o to  thank y ou  for you r letter o f  June 11,

w hich  I acknow ledged b y  wire on  F riday.
T h e foundation  upon w hich rests tho procedure o f  the N ationa l W ar 

L a bor B oard is conta ined  In tho follow ing causo o f  the o ffic ia l paper issued 
w ith  you r proclam ation  o f  the 8th o f  A pril:

"W h e n  the B oa rd , after due e ffort o f  its ow n , through  sections, loca l 
com m ittees, or  otherw ise, finds it im possible to  settle a con troversy , the 
B oard shall then sit as a B oard o f  A rb itration , decide the con troversy , and 
m ako an aw ard if  it can reach a unanim ous conclu sion . I f  it cannot do  
this then it shall select an um pire, as p rov ided , w ho shall sit w ith  tho B oard , 
review  the issues and render his aw ard .”

In v iew  o f  this required procedure, I think w e are entitled  to  state the 
facts , w hich are that the W alsh -T aft plan w h ich  has been referred to  as the 
decision o f  the B oard , was rejected b y  the B oard  under tho a b ove  p roce 
dure b y  fiv e  votes. Follow ing the failure o f  unanim ous action , there was 
no appointm ent o f  an  um pire, and therefore, under the prescribed proce
dure o f  the B oard  itself, n o  decision.

L et m e assure y ou , M r . President, that our desire to  support the N ationa l 
W ar L abor B oard in their concilia tory  and m ediatory  functions is expressed 
in willingness to  subm it to  their arbitration  an y  dispute w hich m ight arise 
betw een the m anagem ent and tho em ployees over a question  o f  p a y  or 
w orking conditions W e  believe, how ever, that w e are entitled  during 
tho w ar to  m aintain the dictu m  w hich tho Secretary o f  L a bor has so well 

•expressed in these w ords:
“ W here either an em ployer or an em ployee has been  unable under 

norm al conditions to  chango the standards to  their ow n  liking th ey  should 
not tako advantage o f  tho present abnorm al conditions to  establish new 
standards.”

W e  have fo r  years m aintained the position  that our essential em ployees, 
those w ork ing the wires, should not a ffilia te w ith  organizations em ployin g 
tho strike, either for  their ow n benefit or  sym pathetica lly  for  the benefit o f  
others. T h is  p o licy  has been long know n to  our em ployees, and w e havo
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considered  abstention  from  such affilia tion  a con d ition  o f  their servico, 
an d  to -d a y  thero aro no m em bers o f  such organization  in our em ploy.

W o desire to  bo perfectly  fair w ith  y o u , Sir, as w o h ave been w ith  the 
B oa rd . W o  aro not favorab le  to  sharing tho responsibility o f  conducting 
a great pub lic servico w ith  tho peculiar features o f  the telegraph, w hich  tho 
exigencies o f  tho w ar have increased m any fo ld , w ith m em bers o f  an ou t
side organization  w hoso interests aro personal rather than pu b lic. •

T h o  telegraph business that com es to  us is abou t 8 0 %  o f  the to ta l, and 
this volum e involves abou t 1,500,000,000 handlings a year. O bviou sly , 
properly  to  handle so vast a volum e prom p tly  and accurately  requires 
com plim en tary  e ffort and a cordia l co -op era tion  betw een all em ployees.

T h o  qu a lity  o f  telegraph servico depends absolutely  upon  the spirit o f  
individual em ployees. F or the telegraph servico, unlike the railroad, there 
is n o  tim etab le  b y  w hich  tho individual patron  m ay m easure w hether or  
n o t  his m essage is being handled expeditiously . N either tho p u b lic  nor the 
m anagem ent is ablo to  doterm ine w hether sm all delays o r  slight inaccuracies 
aro w arranted or  n o t. I t  is essential, therefore, that every  em ployco  o f  this 
com p a n y  sustain an attitu d o  not on ly  o f  loy a lty  tow ard  tho m anagem ent 
itse lf, bu t o f  friendliness and desire to  co -op era to  w ith  all their fellow - 
em ployees. T h u s it becom es peculiarly  true in tho telegraph businoss that 
a sm all m in ority  o f  operators n o t cord ia lly  co -op era tin g  m ay seriously 
interfere w ith  tho speed and accu racy  o f  m essages.

U nder tho plan o f  M r . W alsh , concurred  in b y  M r . T a ft , an outside union 
w hich  has fo r  m any years been frankly  hostile  to  th o  com pan y w ou ld , under 
tho p rotext o f  a w ar em ergency, w aive  Its right to  strike during tho w ar, but 
Carry on  a propaganda for  the purpose o f  enlisting sufficient o f  tho com p a n y ’s 
em ployees for  n o  possiblo  result that it cou ld  at tain during the w ar, bu t on ly  
th a t  it m ight furnish tho nucleus for  th e  disorganization  o f  our service 
through dem oralized d iscipline and tho use o f  th e  striko im m ediately after 
th o  exigencies o f  tho w ar had ceased and released it from  its prom ises. As 
Indicative o f  th o  character and tem per o f  this union , perm it m o to  q u ote  tho 
fo llow in g  w ords from  an o ffic ia l circu lar issued b y  it calling a m eeting in 
C h icago  for  Juno 9 : “ C om e arm ed i f  y o u  deem  it necessary .”

I  need n ot rem ind y o u , sir, th at th o  prim ary ob ligations o f  a telegraph 
serv ico  aro to  p rov ide  con tin u ity  and com peten ce , and th at w o dcslro to  
p ro te c t  these essentials, n o t on ly  during th is em ergency b u t at all tim es. 
T c  th is ond thero aro, it seem s to  us, tw o  plans o f  p rocedure . O ne, com 
pu lsory  arbitra tion  w h ich , as w o reca ll, you  urged u pon  C ongress at tho tim o 
th o  great railw ay striko w as im m inent. T h o other is found in tho suggestion 
o f  our em ployees that th ey  form  their ow n union or  organization upon tho 
th eory  th at tho norm al relationship betw een em ployer and em ployee is that 
o f  peaco  and m utual co -op era tion  in th o  ad justm ent o f  their relations and 
n ot th at o f  strife , and that a spirit o f  hostility  and efforts  o f  w arfare aro not 
necessary for  industrial progress or  th e  ad justm ent o f  m utual relations.

In  order that ou r operating em ployees m ight g ivo  free expression to  their 
w ishes respecting this outside union  or  an organization  o f  their ow n , w o 
suggested to  tho N ation a l W a r L a bor B oard  tho subm ission o f  tho ques
tion s to  the em ployees through a referendum  to  b o  taken under tho d irection  
o f  th o  N ation a l B oa rd , and  w o agreed to  abk lo b y  th o  ovent o f  tho ba llo t, 
b u t for  reasons unknow n to  us th is proposa l was n o t  a dop ted .

N ow  that ou t em ployees h ave determ ined upon their ow n association , I 
am  sure th ey  w ould bo glad to  have the a d v ice  and counsel o f  tho N ational 
W a r L a bor B oard  in tho form ation  o f  their organization  to  the end that it 
m ay  bo representative o f  tho em ployees’ interests as w ell as free from  any 
in fluence  that m ight lim it its effectiveness in dealing w ith  the rights and 
privileges o f  tho em ployees. N oth in g  th at can b e  accom plished  b y  tho 
W a lsh -T a ft p lan  is n o t accom plish ed  b y  tho em ployees ’ association ; but 
thero is this im portan t distinction— that unionism  established under con 
ditions o f  coercion  and hostility is n ot th o  sam e th ing as tho right to  bargain 
co lle c t iv e ly , a right w hich  is g iven  th o  em ployees b y  their association .

W o  ask  you  t o  b c liev o  th a t  ou r v iew  is based upon  a m ost carefu l ro- 
oxam ination  o f  our experience in the operation  o f  telegraph service. T h ero  
is n o  d ispute betw een th e  com p an y  and its em ployees o v er  pay or  hours 
o f  labor. T h ero  is n o  likelihood o f  a striko o f  ou r em ployees, a b o d y  o f  
m en and w om en o f  high patriotism  w ho h ave  h om o  great burdens u n com 
plain in gly  as a part o f  their con tribu tion  to  tho n ation ’s cause.

T h o  board  o f  d irectors and the executives concerned  in th o  m anagem ent 
o f  the p rop erty , w ith  prim ary responsibility to  tho pu b lic and G overn m en t, 
w ould  deeply  doploro being forced  to lay  aside tho safeguards th at experi
ence has show n to  bo requisite and w hich aro bolioved  essential to  tho 
preservation  o f  e ffective  telegraph service.

I am , m y dear M r . P resident, yours fa ith fu lly ,
N E W C O M B  C A R L E T O N .

H onorable  W ood row  W ilson , President o f  th o  U nited  States,
W ash ington , D . O .

P ostscrip t.— I am  sonding lierow ith a cop y  o f  a p am ph let, w hich w as in 
press w hen you r letter reached m o, contain ing a full record  o f  th o  com p a n y ’s 
position  and collateral fa cts  and papers.

A nnounoom ont of a ten tative  plan for the form ation  b y  tho  
W estern  U n ion  of an em p lo yees ’ association of its ow n w as  
m ade b y  P resident C arlton  in a notice sent to its 5 0 ,0 0 0  em 
ployees on June 13 as follow s:

T h e  board o f  directors o f  tho W estern  U nion Telegraph  C o .,  at a m eeting 
held  June 11, gavo  carefu l consideration  to  tho su b ject o f  a potition  from  
a num ber o f  em ployees regarding tho organization  o f  an association to be 
con tro lled  and officered  b y  em ployees, and w hich w ould best servo and 
furth er tho m utual interests o f  the em ployees and tho com pan y. T h o 
com p an y  is prepared to help in any w ay it can  in tho form ation  o f  such an 
association , and to that end tho President has been requested to com m u 
n icate  w ith  tho em ployees o f  all d iv isions, suggesting that they choose 
representatives for a convention  w hich  snail perfect an industrial con stitu 
tion , such con ven tion  to bo  held a t C h icago on  July 10. T h o essential 
features o f  th o  proposed industrial constitu tion  shall b o  (a) com ploto  control 
o f  such an association  b y  em ployees, none o f  w hom  shall bo in authority  
to  b iro or  discharge, and (6) that it bo representative o f  all em ployees.

In  accordan ce  w ith the foregoing , it is rccom m onded that em ployees 
proceed  to  e lect delegates as hereafter prov ided  to  m eet in con ven tion  and 
authorized  to  deal w ith su b jects  o f  a com m on interest, especially tho fo llow 
ing, w hich  aro ten ta tively  suggested.

1. T h o  better utilization o f  tho practica l lcnowledgo and experience o f  
tho em ployees.

2 . M eans for  securing to  tho em ployees a greater sharo in and respons
ib ility  fo r  th o  determ ination and  observance o f  tho conditions under w hich 
thoir w ork  is carried on .

3 . T h o  settlem ent o f  tho general principles governing tho conditions o f  
em ploym en t, including m ethods o f  fix ing, pay ing , and readjusting w ages, 
having regard to  tho need for securing to  tho em ployees a sharo in tho 
increased prosperity  o f  the industry.

4 . T h e  establishm ent o f  rogular m ethods o f  negotiation  for  issues arising 
betw een tho com pan y and tho om ployoes. w ith  a view  b oth  to  tho prevention  
o f  d ifferences and to their better ad ju stm en t, should thoy appear.

5 . M oans o f  insuring to  th o  em ployees th o  groatost possiblo  security  o f  
earnings and em p loym en t, w ith ou t unduo restriction  upon change o f  o ccu p a 
tion  o r  em ployer.

6 . M oth od s  o f  fixing and adjusting earnings, p iocow ork  prices, & c ., 
and o f  dealing w ith  th o  m any questions w hich arise w ith  regard to  tho 
m eth od  and am ount o f  paym ent apart from  the fixing o f  general standard 
rates, w hich  aro a lready covered  b y  paragraph 3.

I t  is suggested that tho p rocedure in the selection  and election  o f  delegates 
should b e  as follow s:

T h e  m anager at each Independent o ffice  at a stated  tim e w ill call together 
all em ployees aged 18 years, or  m ore, including com m ercia l, p lant, tra ffic , 
and accou n tin g , w ho have been  in the service for  six m onths, and supply  
them  w ith  blank ba llots  for  tho purposo o f  selecting b y  secret ba llo t from  
their ow n num ber on e e lector . W hen  all have v o ted , tho m anager, in 
the presence o f  tw o  em ployees, shall cou n t th o  v o te  and p ost tho result 
th ereo f in a conspicuous place in tho o ffico . T h o  om ployeo  receiv ing tho 
ldghast num ber o f  votes so cast shall b o  declared tho d o c to r  for  tho o ffico . 
E ither m en or  w om en m ay bo selected fo r  electors. T h o  e lector  shall cast 
the entiro v o to  o f  tho em ployees in th o  o ffico  ho represents for  tw o delegates 
to  b e  chosen  from  th o  em ployees o f  tho com pan y division  in w hich  tho 
elector resides, to  represent tho em ployees o f  that division at a con ven tion  
a t w hich  an industrial constitu tion  and by-law s shall bo  a dop ted .

T h e  electors above  referred to  w ill m ail their votes  for dologatos in sealed 
envelopes addressed to  the D iv ision  G eneral M anager at d ivision  head
quarters, th o  b a llot to  be  inclosed therein in a plain sealed envelope u n 
m arked, except for  a certifica te  o f  tho M anager on  tho b ack  o f  tho en velope 
stating the num ber o f  qualified, voters represented b y  tho e lector , votes  to  
bo  in tho hands o f  th o  D ivision  G eneral M anagers n ot later than Ju ly  1 
next. T h o D iv ision  G eneral M anagers shall opon  those ba llots  a t tho 
appointed  p lace  and hour in tho presonco o f  tho loca l e lector . T h o  tw o 
persons receiving th o  highest num ber o f  votes w ill bo  corMfied b y  tho D iv i
sion G eneral M anager and tho elector as having been du ly  elected  and this 
certifica te  shall b e  tho delegates’ a u th ority  to  take part in tho Con stitu tion al 
C on ven tion .

I t  is tho com p a n y ’s oa.rncst h op e  that the action  takon b y  tho em ployees 
m ay  tru ly  represent tho wishes o f  a ll tho w orkers. N o  em ployee  authorized  
to  em ploy  or  discharge shall either v o to  or  servo as an e lector  or  as adolegato.

T h o  com pan y w ill pay  the necessary expenses o f  tho con ven tion , including 
th o  salary and expenses o f  delegates.

N E W C O M B  C A R L T O N , President.

In  accordance w ith  instructions from  dologatos to  tho  
convention  a t S t . P au l of tho A m orican  F ederation  of L ab or, 
the President of tho latter, Sam uel G o m p ers, on  Juno 18  
sont to  P resident W ilso n  a telegram  protesting against tho 
issuance of a call b y  the W estorn  U n io n  for a convention  
for the purposo of form ing a  “ com pan y-con tro llod  associ
a t io n .”  M r .  G om p ers in his m ossage said:

T lio  action  o f  tho com p an y  is intended as a contlu uance o f  its p o licy  o f  
denying its em ployees their right to  belong to  a bona fido , legitim ate trade 
union . T h e  policy  o f  tho W estern  U nion  is ou t o f  harm ony w ith  tho labor 
policy  o f  the A dm in istra tion  and tho W ar L a bor B oard  and rendors it very  
d ifficu lt , i f  n o t im possible , to  provont interruption o f  w ork  essontial to  
successful con d u ct o f  th e  w ar.

A t  a  conference in C hicago on Juno 11 the railroad teleg
raphers aro said to have drafted  a  letter to M r . C arlton  in  
w hich certain dem ands woro m a d e . T h ose dom an ds, horo 
m ade public in press advices from  C hicago on  June 17, Ivoro:

1. A  15%  com m ission  “ on  this liuo to lls ,”  Including cablegram s, “ c lo ck s ,”
C .N .D . ’s , press reports and all other revenue business.

2 . 2 0 %  o f  this com m ission  to  go  to  tho m anager, the rem aining 8 0 %  
to th e  operator.

3 . T h e  hours o f  operators to con form  to those o f  the railw ay com panies, 
w ith  com pensation  fo r  all overtim e.

4 . E xtra  com pensation  fo r  m essongor service.
4 . A  m inim um  o f  $5 a m onth  for  relay servico in add ition  to  rogular 

com m issions.
6. W estern  U nion to  assum e paym en t o f  prem ium s on surety  bonds for 

em ployees.

A  resolution requesting P resident W ilso n  to take over  
im m ed iate  control o f tho W estorn  U n io n  and P osta l T e le 
graph com panies, in view  of tho possibility  of a  striko of 
union telegraphors, w as ad opted  on Juno 13 a t  the ann ual 
convention  o f the A m erica n  F ederation o f L ab or.

Legislation proposing that tho President bo em pow ered to  
take possession of all cable, telephone and tolegraph linos 
w as contained in an am en d m en t to tho a rm y appropriation  
bill introduced on June 10 b y  Senator Shoppard of T o x a s . 
T h o purpose w ould bo to assuro secrecy of m ilitary  infor
m ation  and  to pro ven t com m u n ication  am on g spies.

CONFERENCE TO CONSIDER GOVERN MEN T CON
TROL OF NEW YORK STATE BARGE CANAL.

A  conference is. to be held a t  A lb a n y  on  W e d n e sd a y  n e x t, 
June 2 6 , to consider w h a t action  shall be takon to p rotect  
the in terests of N e w  Y o r k  S tato  an d  of shippers in  tho  
situ ation  w hich has arisen w ith  the takin g o v er b y  tho G o v 
ern m en t of tho N e w  Y o r k  S ta te  B a rge  C a n al and  tho policy  
ad o p ted  as to ra tes. T h o  conference has been called  a t  tho  
roquest o f the N o w  Y o r k  B o ard  of T ra d e  an d  T ra n sp ortation  
b y  G eorgo C lin to n , C h a irm a n  o f tho N o w  Y o r k  S tato  B arge  
C a n al C o n feren ce, and  Leo K o lm s , P residen t o f tho B oard  
of T ra d o  and  T ra n sp o rta tio n , w ho in their n otico o f tho  
m eetin g  sta te :

T h o present situ ation , although tho rem it o f  war conditions, m ust bo a 
serious d isappointm ent to  over citizen  o f  this Stato w ho has boon looking 
to  this season o f  canal navigation  for  a realization o f  benefits so long an 
tic ipated  from  those G reat Canals. T ran sp ortation  on  our canals was 
taken  over b y  tho Federal R ailroad A dm in istra tion . T h e  peoplo o f  this 
State, after expending so great a sum  upon tho Barge Canals for tlio pro 
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m otion  o f  our com m ercial and industrial interests, can n ot id ly  subm it 
to  an y  p o licy , w hatover the theory  or  explanation m a y  b o , b y  w hich these 
canals shall bo consigned to  disuse and tho State deprived  o f  their bonofits.

A  roport b y  tho B o a rd ’s C a n al C o m m itte e , u n a n im ou sly  
ad o ptod  b y  tho B o a rd  on  Juno 1 2 , declared th a t w ith  tho  
ta k in g  over o f tho C an al “ tho S ta te  o f N o w  Y o r k  is con 
fron tin g a ca la m ity  u nequaled  in  its  h is to r y .’ ’ W o  q u oto  
th e roport in full herew ith :

Y ou r C om niittco on  Canal T ran sp ortation  brings to  you r attention  tho 
situation w hich has been brought abou t b y  tho action  o f  th o  D irector- 
General o f  R ailroads in taking over tho con trol and  operation  o f  transpor
tation  upon tho Barge C anal o f  this S tato, and tho p o licy  as to  rates and 
tho uso o f  tho canal w hich  ho has a dop ted .

It has been announced b y  tho C om m ission  in chargo, actin g b y  tho ap 
pointm ent o f  tho D iroctor-G oneral o f  R ailroads, that tho C om m ission  will 
operato all boats carrying freight upon  tho canal oxcopt boats carrying 
freight fo r  tho ow ners o f  tho boats exclusively  and  that n o  independent 
barges or  bargo lines will be  perm itted  to  operato to  carry  freight for  tho 
pu b lic.

T h o  canal rates have been m ado tho sam o as tho advanced  rail rates, 
m aking n o  allow ance for tho a b ility  o f  the canal to  carry  cheaper than 
tho railroads. T h o  results o f  this p o licy  aro far reaching and tho indepen
dent lines and boatm on heretoforo engaged in transportation  u p on  tho 
canal havo been driven  ou t o f  tho business and som e o f  their boats c om - 
m andoered. M oreover, all thoso w ho w ero contem plating tho organiza
tion  and  operation  o f  canal lines h avo been  com pelled  to  abandon  their 
purpose.

T h o  canal rates being tho sam o as rail ratos and tho rail rates advanced  
abou t 2 5 % , m any o f  the coarser m aterials w hich wore form erly  carried b y  
canal cannot now  a fford  to  p a y  tho higher rates and  can n ot bo  carried , thus 
seriously affecting thoso lines o f  business and tho consum ers o f  their products 
in this Stato w ho cannot procure tho m aterials th oy  require.

T h is  p o licy , therefore, w ill, if  con tin u ed , d on y  tho shippers and peoplo 
o f  N ow  Y ork  Stato o f  every  bonefit w hich  thoy anticipated  w ou ld  bo do- 
rivod  from  tho enlarged canal upon w hich  th oy  h avo oxpended , sinco 1903, 
tho m unificiont sum  o f  S154.800.000.

T h o  businoss o f  tho canals has disappeared; tho canals havo beon co n 
fiscated  and a p o licy  a dop tod  w hich has pu t thorn entirely ou t o f  uso, 
whereas, tho alleged purposo o f  tho taking over o f  tho canals b y  tho G o v 
ernm ent was to  m ako them  m oro o ffoctlvo  in relieving railroad congestion  
and in carrying tho vast am ounts o f  freight needing transportation  for the 
G overn m en t and our A llies.

W o  havo con fin ed  this report to  a  statem ent o f  fa cts  w ithout m aking 
an y  expression o f  op in ion  regarding tho m otives for  tho extraordinary 
m easures a dop ted  b y  w hich  tho canal has been so e ffective ly  elim inated, 
for  tho tim e a t least, as a fa ctor  in transportation .

T h o  Stato o f  N ow  Y o rk  Is con fron tin g  a ca lam ity  unoqualcd In its his
to ry , for  i f  tho canal should bo perm anently elim inated from  uso our 
boasted suprem acy will soon  disappear and our businoss bo transferred to  
other places m oro favored  b y  rail transportation  facilities.

T h o  situation calls for p rom pt but deliberate action  and your C om m ittee 
recom m ends that l io n .  G oorge C lin ton  o f  B u ffa lo , Chairm an o f  tho N ow  
Y o rk  Stato Bargo C anal C on ference, bo  requested to  issuo a  call for  an 
early m eeting o f  tho C on ference representing all tho shippers and localities 
In tills Stato interested In tho canals to  consider w hat steps should bo  taken 
to  p rotect such interests and tho interests o f  tho Stato.

R esp ectfu lly  subm itted ,
M . I I . T R A C Y , Chairm an ,
F R A N K  B R A I N A R D ,
F R E D E R IC K  C O Y K E N D A L L , 
E D W A R D  S. W A L S II,
F R E D E R IC K  R .  G IL L E S P IE ,

Canal Committee.

MOVEMENT OF MEN AND MATERIALS PRIMARY  
OBJECTOR RAILROAD ADMINISTRATION IN  WAR. '

T h o  w inning o f tho w ar th rou gh  tho p ro m p t m o v e m en t  
o f m on and  m ateria l required b y  tho G o v e rn m e n t entailin g  
tho subord in ation  o f oth er th ings is tho p rim a ry a im  o f tho  
R ailroad  A d m in istra tio n , according to  a  sta te m e n t issued  
b y  D irecto r-G en era l o f  R ailroa d s M c A d o o  on  Juno 1 6 . 
N e x t  in  im p orta n ce  to  tho m o v e m en t o f troops an d  m a 
terial it  is tho a im  of tho A d m in istra tio n  to furnish  efficient 
sorvico to tho p u b lic , th ird , to  p ro m o te  a  sp irit o f sy m p a th y  
an d  b etter u n d erstan din g b etw een  tho railroad m a n ago - 
m o n t, em p loyees an d  p a tro n s, an d  fou rth  to a p p ly  soun d  
econom ies to  tho op eration  o f tho railroads. M r .  M c A d o o  
expressed tho h op e th a t fu tu ro d ev elo p m en t w ou ld  “ hu
m anize  tho scionco o f railroading and  n egative  tho id ea  th a t  
corporations h av o  no so u ls .”  I lis  sta tem en t fo llow s:

T h o  p o licy  o f  the U nited States R a ilroad  A dm inistration  has been 
form ed and shaped b y  a desire to  accom plish  tho follow ing purposes, w hich  
are nam od In w hat I con co iv o  to  bo the order o f  their im portance:

First— T h e w inning o f  tho w ar, w hich includes tho prom pt m ovom ent o f  
tho m on and material that tho G overn m en t requires. T o  this everyth ing 
olso m ust bo subordinated.

Second— T h o sorvico o f  tho pu b lic, w hich Is tho purposo for  w hich  tho 
railw ays were built and given  tho privileges accorded  them . T h is  im plies 
tho m aintenance and im provem ent o f  tho railroad properties, so  that 
adoquato transportation facilities will bo  prov ided  at tho low ost cos t , tho 
o b je c t  o f  tho G overn m en t being to  furnish service rather than to  m ako 
m on ey .

T h ird— T h o prom otion  o f  a spirit o f  sym path y  and  a  hotter understand
ing as bctw con  tho adm inistration o f  tho railw ays and their 2 ,000,000 em 
p loyees , as well as thoir 100,000,000 patrons, w hich latter class includes 
overy  individual in tho nation , sinco transportation  has becorno a  prim e 
and universal necessity o f  civ ilized  oxistonco.

F ourth— T h o  app lication  o f  sound econom ies, including;
(а) T h o  elim ination o f  superfluous expenditures.
(б) T h o  paym ont o f  a fa ir and living w ago for  services rondorod, and a 

Just^and prom pt com pensation  for injuries received .
(cj T h o  purchase o f  m aterial and equipm ent a t tho lowest prices con 

sistent w ith a  reasonable bu t n ot an e x c e s iv o  p ro fit  to  tho producer.
(d) T h o  adoption  o f  standardized equipm ent and  tho in trod uction  o f  ap 

proved  devices that w ill savo lifo  and labor.
(e) T h o  routing o f  freight and passenger tra ffic  w ith  duo regard to  tho 

fa ct  that a straight lino is tho shortest distance betw een tw o points.

( f )  T h o  intensive em ploym ent o f  all equipm ent and a carefu l record  and 
scien tific  stu d y  o f  tho results ob ta in ed , w ith  a v iew  to  determ ining tho 
com parative  e ffic ien cy  secured.

T h o  developm ent o f  this po licy  w ill, o f  course, require tim e. T h o  task to  
w hich  tho R ailroad  A dm inistration  has addressed itself is an im m onse 
one. I t  is as y et to o  early to  ju dge o f  tho results ob ta in ed , but I believe 
that great progress has been m ado tow ard  the goal o f  our ideals. A ll those 
w ho have had a share in this great w ork , including especially the m em 
bers o f  m y sta ff and the officers and em ployees o f  the railw ays, havo show n 
intelligence, pu b lic sp irit, loya lty , and enthusiasm  in dealing w ith  p rob 
lems that h avo already been solved  and attack ing  thoso that still aw ait 
solu tion .

W ith  their contin ued  co-op era tion , I feel assured o f  a futuro in w hich  the 
lessons o f  ou r accum ulating experience will bo e ffective ly  em ployed  to  
hum anizo the science o f  railroading and negative tho idea that corp ora 
tions h avo  n o  souls.

DIRECTOR-GENERAL McADOO’S ADVICES TO SENATE 
CONCERNING RAILROAD COMPENSATION.

W o  m ado reference la st w eek  (page 2 5 2 0 )  to the fa c t  th a t  
D irecto r-G en era l o f R ailroads M c A d o o  h ad  on  June 1 2 , in  
response to a reso lu tion , in form ed  the S en ate  th a t no agree
m e n t h ad  been reached w ith  a n y  railroad  taken  o v er b y  the  
F ederal C o n tro l A c t , as to th e  ra te  of co m p en sa tio n  th e  
G o v e rn m e n t w ou ld  p a y . T h e  fo llow in g is M r .  M c A d o o ’s 
co m m u n icatio n :

D IR E C T O R -G E N E R A L  O F R A IL R O A D S .
W ashington, June 11 1918.

Sir .— Answ ering the resolutions o f  th e  Senate under date  o f  M a y  23 
that the D irector-G enera l furnish to  tho Senate fo r  the use o f  the C o m 
m ittee  on  Inter-S ta te  C om m erce  the co p y  o f  the agreem ent betw een the 
U nitod  States and each carrier for  Just com pen sation , tho nam os o f  the 
carriers, i f  a n y , w hich  havo refused or  fa ilod  to  enter in to  an y  such agree
m ent, and the nam es o f  tho carriers w hose system s, roads or  facilities are 
now  in tho possession o f  the U nited States, o r  are used, con trolled  o r  op er
ated  b y  th e  U nited States under th e  law s th ereo f, I beg  to  state:

N o  con tra ct has y et been  executed w ith  any carrier and none has refused 
to  execu te  a con tra ct.

U pon  tho ap p rova l o f  the Federal C on trol A c t , the question  o f  agreeing 
u pon  a standard form  o f  con tract betw een the G overn m en t and the ca rd ers  
w as taken u p , tho G overn m en t being represented b y  M essrs. C lark , M e y e r , 
H all and A n derson , m em bers o f  tho In ter-S ta te  C om m erce  C om m ission ; 
Judge I’ rou ty , D irector  o f  P u blic  Service and A ccou n tin g  o f  tho R a ilroad  
A dm in istra tion ; N athan  M a tth ew s, o f B oston , em ployed  as special assistant 
to  th o  general counsel; and John B arton  P a yn e, G eneral C ou nsel; and the 
carriers being represented b y  their counsel. N o  conclusion  o f  these dis
cussions has y e t  been reached.

A s  th o  con tracts  are executed , cop ies o f  the sam e w ill b e  sent to  the 
Senate; and if  an y  carriers refuse to  execute con tracts  tho nam es o f  such 
carriers w ill bo  g iven .

A s  to  th o  nam es o f  carriers w hose system s, roads or  facilities aro n ow  in 
tho possession o f  the U nited  States, the Federal C on trol A c t  itse lf declares 
to  bo  within Federal con trol practica lly  all railroads in the cou n try  except
ing th oso  sp ecifica lly  excepted  In tho A c t  and those w hich  m ay  bo  relin
quished b y  tho President prior to  Ju ly  1 1918. T h e  question  as to  th e  
extent to  w hich  such relinquishm ents shall be  m ado is now  receiv in g  
carefu l consideration . T h e  result Is that until Ju ly  1 1918 it w ill n o t be 
p racticab le  to  g ive  a list having any  perm anent sign ificance. A s soon  as 
p racticab le  a fter Ju ly  1 a list o f  the railroads in the possession or  con trol 
o f  th o  U nited  States w ill be subm itted .

R esp ectfu lly ,
W . G . M cA D O O ,

D irector-General o f  Railroads.
T h e  President U nited States Senate.

RALPH PETERS FEDERAL MANAGER OF LONG 
ISLAND R. R.

R alp h  P eters has resigned as P resident of the L o n g  Island
R . R . follow ing his designation this w eek b y  D ire cto r- 
G enoral o f R ailroads M c A d o o  as Federal M a n a g er  of tho  
road . _________________________________

C. II. EWING FEDERAL MANAGER OF PHILADELPHIA 
& READING.

C harles I I .  E w in g , V ice-P residen t o f the P hiladelphia  
&  R ead in g R .  R . has been n am ed as F ederal M a n a g e r  o f th e  
P hiladelphia &  R eadin g and the C en tral R . R . o f N e w  
Jersoy. _______ _________________________

DIRECTOR-GENERAL OF RAILROADS ORDERS NEW
RATES ON EXPORTS AND IMPORTS OF FREIGHT.

N o w  rates on  export and im p ort freight on  a  basis o f som e
thing over 2 5 %  increase over existing rates w ere ordered on  
June 18 b y  the R ailroad  A dm in istration  to becom e effectiv e  
on J u ly  2 5 . T h is  m odifies the recent rate  order w hich ca n 
celled existing exp ort and im p ort tariffs and  applied  d om estlo  
rates to  th a t traffic . Press d ispatches on  th e 18th  sta te d :

It  w as fou n d  that dom estic rates applied to  exports and  im ports in  m an y 
cases w ero unreasonably high. I f  carried ou t, the order w ou ld  have p ro 
v ided  for  m any increases o f  300 and 4 0 0 % .

A fter  investiga tion , tho R ailroad A d m inistration  has drafted  a  specific  
scaio o f  ratos to  a pp ly  on  exports and im ports. M ost  o f  these are abou t 
2 5 %  m ore than present schedules, a lthough m any run far a b ov e  th at.

J. N. WALLACE ON FINANCE ADVISORY COMMIT
TEE OF RAILROAD ADMINISTRATION.

T h o  a p p o in tm en t o f J am es N .  W a lla c e  as a  m em b er of 
tho F in an ce  A d v iso r y  C o m m itte e  o f th e R ailroad  A d m in i
stration  w as announced on  June 2 0 . M r .  W a lla c e  is P resi
d en t o f tho C en tra l U n io n  T ru st C o m p a n y  o f N e w  Y o r k .

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



2 6 2 2 THE CHRONICLE [Voi*. 106.

LIEUT . LESLIE HERBERT GROSER KILLED IN FRANCE 
F irst L ieu ten a n t L eslie  H e rb e rt G ro ser , o n ly  son  of H e r

b ert W .  G roser o f the E d ito ria l S ta ff  o f the “ C h ron icle”  w as  
killed  in  actio n  in  F ra n ce  on  June 6 , according to a tele
gram  received  b y  his fa th er on  Juno 16  fro m  the W a r  D e 
p a rtm e n t. L ieu ten an t G roser , w h o w as tw en ty -sev en  
years o f a g e , w as a grad u ate  o f th e Secon d  O fficers’ T ra in 
in g  Sch ool a t  P la ttsb u rg  an d  w as one o f 1 00  officers selected  
fo r  im m ed ia te  overseas service . A fte r  a  sh ort period of 
service  w ith  a  F ren ch  reg im en t, he w as transferred to the  
T w e n ty -th ird  In fa n tr y , U .  S . R egu lar A r m y . H e  w as a 
grad u ate  o f C orn ell L a w  Sch ool o f the C lass o f 1913  and  
E d ito r  o f the C ornell “ D a ily  S u n .”  .

BANKING AND FINANCIAL NEWS.
T w e n ty  shares of M e r c h a n ts ’ N a tio n a l B a n k  stock  (par 

value $ 5 0  each) w ere sold a t  auction  this w eek a t  $121  per 
share. T h e  last previous public sale o f the stock  w as m ade  
in  M a y  a t  2 0 1 %  (equal to $ 1 0 0  50  per sh are), the sale this 
w eek show ing an advanco in price o f $ 2 0  50  per sharo. One  
hundred and  th irty -th ree shares of trust co m p an y stock  were  
also sold a t  au otion . N o  sales o f either ban k  or trust com 
p an y shares wore m ade a t  the S tock  E xch a n ge .
Shares. B A N K — N ew  York. Low . H igh . Close. Last previous sale. 
20 M erch an ts ’ N ation a l B a n k . . .$121 $121 $121 M a y  1918— 201% 

T R U S T  C O M P A N Y — N ew  York.
133 C om m ercia l T ru st C o ________  85 85 85 Jan . 1917— 120K

T h e  proposed m erger o f the W e s t  Side B a n k , of M a n 
h atta n  B o ro u g h , w ith  the M an u factu rers T ru st C o .,  of 
B ro o k ly n , w as ratified  b y  the stockholders of the respective  
in stitu tion s on  June 1 4 . T h e  m erger, w hich has been ap 
proved b y  the S ta te  B a n k in g  D e p a r tm e n t, w en t into im m edi
ate  effect w ith  th e stock h old ers’ ra tifica tio n . A s  indicated in  
our issue of June 1 , the W e s t  Side B a n k , under the m erger  
ag re e m en t, b ecom es a  branch  o f the trust co m p a n y .

T h e  m erger o f the C en tra l T ru st C o . and  the U n io n  T ru st  
C o . in to  the C en tral U n io n  T ru st C o . o f N e w  Y o r k  becam e  
effective  on  Juno 1 8 . T h e  p lan  of consolidation  w as a p 
proved  b y  the stockholders of b o th  com p an ies on  A pril 11 . 
I t  m akes the C en tral U n io n  the third  largest trust co m p an y  
in the U n ited  S ta tes . U n til the alterations n ow  being m ade  
a t  N o .  8 0  B ro a d w a y  are co m p leted , the business transacted  
b y  the C en tral T ru st C o . w ill con tin u e to  b e  carried on  a t  
N o . 54  W a ll S treet, and  the business con du cted  b y  the U n io n  
T ru st C o . w ill continue to  be carried on a t  N o .  8 0  B road w ay . 
T h e  business a t  b o th  o ffices, how ever, w ill b e  transacted  
under the n am e of the C en tral U n io n  T ru st C o . of N e w  Y o r k .  
T h e  u p to w n  branches a t  4 2d  Street and  M a d iso n  A v e n u e , 
3 8th  Street and  F ifth  A v e n u e , and  6 0 th  Street and F ifth  
A v e n u e , w ill bo co n tin u ed . T h e  entire personnel of b o th  
com panies w ill bo reta in ed . T h e  follow in g aro the officers  
of the consolidated  c o m p a n y : P resident and  C h airm an  of the  
B o a rd , Jam es N .  W a lla c e , form er P resident of the C entral 
T ru st C o .;  V ice -P resid en t and  V ice -C h a irm a n  of the B o a rd , 
E d w in  G . M o rrill, form er P resident of the U n io n  T ru st C o .;  
V ice-P resid en ts, G eorge W .  D a v iso n , J . Y .  G . W a lk e r , 
E . F rancis H y d e , J . V .  B . T h a y e r , H .  M .  P o p h a m , D u d ley  
O lco tt 2 d , Frederic J . F u ller , B . A .  M o r to n , F ran k  B .  
S m id t and F . J . L eary ; V ice -P resid en t and  Secretary , M ilto n  
F ergu son ; T reasu rer, H .  M .  M y r ic k ; C h a s . P . S tallk n ech t, 
O . L . C o le s , G e o . J . C o rb e tt , T .  W .  H a rtsh o rn e  and  E .  P .  
R og ers, A ssista n t Secretaries; W .  H .  L u d lu m , S . I I .  T a il-  
m an  and  D .  A .  R o w e , A ssista n t T reasurers.

T h e  Sw iss B a n k  C o rp oratio n  has arranged to take over  
as fro m  the 1st o f J u ly  n ex t the ba n kin g  h ou se o f R eu tter  
&  C o .,  L a  C h a u x -d e -F o n d s , the principal cente o f the  
Sw iss W a tc h -M a k in g  In d u stry  w hich has a v e ry  extensive  
trade w ith  G rea t B rita in  an d  her D o m in io n s .

T h e  capital o f the A m erica n  F oreign  B a n k in g  C orpora
tion has been increased fro m  $ 3 ,2 0 0 ,0 0 0  to  $ 3 ,5 0 0 ,0 0 0 ,  
and the surplus has been increased from  $ 1 ,1 5 2 ,0 0 0  to  
$ 1 ,2 6 0 ,0 0 0 . T h is  is the second  increase w ithin  a  few  
m o n th s, the ca pital h a v in g  been raised in  M a rc h  from  
$ 2 ,5 0 0 ,0 0 0  to $ 3 ,2 0 0 ,0 0 0  an d  the surplus from  $ 9 0 0 ,0 0 0  to  
$ 1 ,1 5 2 ,0 0 0 . W ith  the election  to the d irectorate  last w eek  
of H a rry  T .  R a m sd e ll, P resid en t o f M a n u fa c tu re rs ’ &  
T ra d ers ’ N a tio n a l B a n k  of B u ffa lo , and  G eorgo H .  P rince, 
C h a irm a n  of M e r c h a n ts ’ N a tio n a l B a n k  o f S t . P a u l, the  
board  has been increased to tw en ty -th ree  m em b ers, in - 
oluding fifteen  b a n k  presiden ts, six v ice-presiden ts and tw o

chairm en o f boards o f d irectors, w ho represent eighteen  
d ifferen t b a n ks in  as m a n y  im p o rta n t cities o f tho U n ited  
S tates an d  C a n a d a . T h e  recent purchase o f the tw o  
branches o f the C o m m ercia l N a tio n a l B a n k  o f W a sh in g to n ,
D .  C . ,  a t  P a n a m a  an d  C risto b a l, ad d ed  the C o m m ercia l 
N a tio n a l B a n k  to A m erica n  F oreign  C o rp oratio n ’s sto ck 
h olders. T h e  b a n k  stockholders in  the corporation  n ow  
n u m b er th irty -six  in  th irty -fiv e  cities of this co u n try  and  
C a n a d a . T o ta l ca p ita l and  surplus of these th irty -six  
stock h old er b an ks is $ 1 5 9 ,9 4 3 ,0 0 0  and  com bin ed  deposits  
o f the sam e in stitu tion s aggregate  $ 1 ,6 0 3 ,9 6 0 ,0 0 0 . N o  one  
b a n k  has a  con trollin g  interest in  the new  c o m p a n y . T h e  
A m erica n  F oreign  B a n k in g  C orp oration  specializes in  fin an c
in g  exports an d  im p orts and  w as recen tly  organized under  
the a m en d m e n t to  the F ederal R eserve  A c t  auth orizin g  
n ation al b a n ks to  ow n sto ck  in  a  b a n k  engaging in  foreign  
and in tern ation al b a n k in g . L oa n s an d  discou n ts as on  
M a y  31  la st w ere $ 7 ,3 9 1 ,7 3 1  an d  credits gran ted  on  ac
cep tan ces, $ 4 ,0 5 3 ,3 4 3 .

L ew is G . H a rrim an , w ho w as appointed A ssista n t T ru st  
O fficer o f the G u a ra n ty  T ru st C o . of this c ity  on June 1 7 , 
has been w ith  th a t institu tion  since N o v e m b e r  1 9 1 7 , w hon  
he becam e connected w ith its bon d  d ep artm en t. P rior to  
becom ing associated w ith  the in stitution  M r . H arrim an  w as  
w ith  sevoral im p orta n t concerns as an  ongineer or as a 
statistician .

N ego tia tio n s are under w a y  for the purchase b y  the  
P eoples T ru st C o . o f B rook lyn  of the stock  o f the B a n k  of 
F latb u sh  o f th a t c ity . T h e  price offered is $ 1 5 0  por share. 
T h o  Peoplos T ru st C o . is capitalized  a t  $ 1 ,0 0 0 ,0 0 0 , w ith  
surplus and profits of $ 1 ,2 8 4 ,7 4 7 ; w hile the B a n k  of F la t -  
bush has a capital of $ 1 0 0 ,0 0 0 , w ith^surplus and profits of 
$ 4 1 ,0 7 9 . T h o  P eoples T ru st C o . has four branches besides 
its  m ain  office, n am ely  the B edford  B ran ch , the W a lla b o u t  
B ra n ch , the B a y  R id ge  B ranch  and a  branch a t  43  F latb u sh  
A v o . W illia m  D .  B ru ck n er, President o f the B a n k  of 
F la tb u sh , it  is u n derstood , w ill rem ain as M a n a g er  o f his 
institution  and the entire sta ff will bo reta in ed. T h o  officers 
of the P eoples T ru st C o . aro: C harles A .  B o o d y , P resident; 
J . G .  D e ttm o r , H orace J . M o rse  and C harles L . Schonck; 
V ice-P resid en ts; W illia m  A .  F ischer, Secrotary; I lo n ry  M .  
H ea th  and J . F .  B irdsell, A ssista n t Secretaries.

A t  a  m eetin g of the directors of the G reen p oin t N a tio n a l  
B a n k  of B ro o k ly n , June 1 2 , an  extra d ividend of 2 % ,  in  
addition  to  the regular h alf-yearly  dividend of 3 % ,  w as  
declared, p ay ab le  J u ly  1 to stockholders of record a t  the  
close of business June 2 0 . T h is  action  places tho sto ck  of 
the ba n k  on a  regular basis of 1 0 %  per a n n u m . T h o  G reen - 
p oin t N a tio n a l B a n k  has a  capital of $ 2 0 0 ,0 0 0  w ith  surplus  
an d  profits of $ 2 1 4 ,9 2 1 . D ep osits  on  M a y  10 1918  aggreg
ated  $ 3 ,2 6 3 ,8 8 9 . T h e  officers are: D a v id  E . F reu don - 
bcrger, P resident; E dw ard  E . H u b er and  M o rr is  S a ltzm a n , 
V ice-P resid en ts; W a lte r  W ilm u r t , C ashier; an d  E d w in  J . 
A sh er , A ssista n t C ashier.

C y ru s O sborne B a k e r , V ice-P resid en t o f the N a tio n a l  
S ta te  B a n k  of N e w a rk , N .  J . ,  died suddenly on June 13  
in his s ix ty -first year . M r . B aker w as born in N o w a rk . 
H e  w as President and  founder o f the firm  of B aker & C o .,  
I n c .,  refiners of g o ld , silver and  p la tin u m , o f this c ity  w ith  
extensive w orks in N e w a rk .

G orritt Y .  L an sin g , a  director of tho N a tio n a l C o m m ercia l 
B a n k  of A lb a n y , N e w  Y o r k , has been elected V ice-P residen t  
to  fill the va ca n cy  created b y  the death  o f John E . W a lk e r . 
M r . L an sin g has been a  director of the ban k  since 1 902 .

H arral S . T e n n e y , a  V ice-P resid en t o f tho Syracuse T ru st  
C o . of S yracu se, N e w  Y o r k , has resigned to  accept a  position  
as assistan t to P resident E . C . C on verse  o f the Greenw ich  
T ru st C o . of G reenw ich , C o n n .

Cliarlos B a xter has been elected F irst V ice-P resid en t o f  
the H a n ovo r T ru st C o . of B o sto n , succeeding A llon F rederick , 
and G eorgo H o ld en  T in k h a m  has been m ado Second V ice
P resid en t, succeeding Joseph P . O ’C o n n ell. F ran k  C arroll, 
C harles I I .  In n es, D .  J . K a n o , Joseph F . O ’C on n oll, I I .  
S lobodkin  and B ertram  F .  W h ite  have been added  to tho 
directory . H en ry  I I .  Clim ielinsk* o o »tin u es as V ice-P resi
d en t and T reasurer.
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T h o C om ptroller of tho C urrency has approved  an increase  

of $ 5 0  in tho capital o f the U n ion  M a r k e t N a tio n al B a n k  of 
W a te rto w n , M a s s .,  raising it from  $ 1 0 0 ,0 0 0  to  $ 1 5 0 ,0 0 0 .

T h e  F arm ers &  Savings T ru st C o . o f M a n sfie ld , 0 . ,  and  
the P eoples’ &  D rov ers ’ B a n k  of W a sh in g to n  C ou rt H o u se , 
0 . ,  h ave  aw arded contracts to Ilo g g so n  B roth ers, builders, 
to  m odernize their buildings and rem odel and  enlarge their 
b an ld n g room s into thoroughly u p -to -d a te  quarters. W h ile  
the G o vern m en t has n ot placed a n y  b an  on new  construc
tio n , the authorities havo suggested th a t no new  building  
operations bo undertaken w hich will in volve the utilization  
of lab or, m aterials and  capital required in the production , 
su p ply  an d  distribution of direct or indirect w ar needs. 
W ith  this in v iew , m a n y  banks and business concerns need
ing additional space aro ad aptin g their present quarters, 
through rom odeling and enlarging, to solve their problom .

A ccord in g to a sta tem en t m ade b y  P . H .  Saunders, Presi
den t of the C om m ercia l T ru st &  Savin gs B a n k , the ground  
floor of tho H en n en  B u ild in g , on  the expiration of the leases 
o f the ten an ts on th a t floor O c t. 1 , w ill bo reconstructed  
an d  h an dsom ely  rem odeled  for the use of the b a n k .

ENGLISH FINANCIAL MARKETS— PER CABLE. 
T h o  daily  closing q uotations for securities, & c .,  a t  L o n d o n , 

as reported b y  ca b le , have been as follow s the p a st w eok:
London, June 15. June 17. June 18. June 19. June 20. June 21.

Week ending June 21. Sal. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz........................ d .  48% 48% 48% 48% 48%  48%
Consols, 2%  per cents______ Closed 56% 56% 56 56 66
British, 5 per cents__________Closed 94 94 93% 93% 93%
British, 4%  per cents_______ Closed 99% 99% 99% 99% 99%
French Rentes (in Paris).fr.C losed 69.50 59.50 59.45 69.45 ------
French War Loan (In

P a ris ).............................. fr . Closed 88.15 88.15 88.15 88.15 ------
T h e  price o f silver in  N e w  Y o r k  on  the sam e d a y  has b een :

Sliver In N . Y ., per o z . . . c t s .  99% 99%  99% 99% 99%  99%

T h e  W e s t  Side T ru st C o . of Indianapolis, In d ., has  
changed its nam o to tho W a sh in g to n  B a n k  &  T ru st C o .

F ra n k  L . R igg s has been elected C ashier o f the C om m ercial 
N a tio n a l B a n k  of Indianapolis, In d . M r . R igg s, w ho has  
boon A ssista n t Secretary of the F arm er’s T ru st C o . o f In 
dianapolis, w ill tako up his now duties Juno 2 4 .

A change in tho namo of tho Gorman-Amorican National 
Bank of Pekin, 111., to the American National Bank of Pekin 
has been approved by tho Comptroller of tho Currency.

A t  a  m eeting of the directors of the C ontin en ta l &  C o m 
m ercial N a tio n a l B a n k  of C h icago on Juno 4 , it  w as decided  
to  place tho stock  on a  regular 1 4 %  dividend b asis. In  
1917  the ban k  paid 1 2 %  w ith an  extra dividend of 2 % .  • F or  
tho second quarter of 1918  a 3 %  dividond w as declared  
(tho sam e as for tho first q u a rter), together w ith  1 %  extra; 
b u t hereafter the quarterly  p aym en ts will be 3 H % .

O n Juno 4  tho directors o f the P eoplo ’s T ru st &  Savings  
B a n k  of C hicago placed tho stock  of tho institution on a 
regular 1 2 %  basis instead o f 1 0 % ,  w tih an  extra dividond of 
2 %  as form erly . A s  a  consequence the dividend will be  
3 %  quarterly hereafter.

Jam es T .  W y m a n , a form er P resident o f tho M etrop o litan  
B a n k  of M in n ea p olis , diod suddenly of apoploxy in C hicago  
on Juno 3  in his six ty -n in th  y ea r . In  1889 M r . W y m a n  w ith  
others founded tho M etro p o lita n  B a n k  of M in n eap olis and  
the follow ing yoar w as elected its P resident, a position he 
hold until 1 902 , w hen th a t institution  w as absorbed b y  the  
N orth w estern  N a tio n a l B a n k . H e  had since been a director 
of tho lattor . H o  w as also a director of its affiliated  insti
tu tion , tho M in n eso ta  L o a n  &  T ru st C o . M r . W y m a n  w as  
a t  one tim o President of tho M in n eap olis Clearing H ouse  
A ssociation  and for tw o torm s (1888  and 1889) President of 
tho B oard  of T ra d o . H o  w as elected to tho M in n eso ta  H ou se  
of R epresentatives in 1893  and  to tho Sonato of th at Stato  
in 1 89 5 .

S . E . C o b b , form erly V ice-P resid en t of tho B a n k  of T o 
p ek a, K a n ., w as on  Juno 4  elected President of tho institu 
tion , liucceoding tho lato John R .  M u lv a n o , and Joab M u l-  
vane w as elected V ico-Prosidont to tako tho placo o f M r .  
C o b b . M r . C o b b  w en t to T o p e k a  in 1909 as Cashier of tho 
P rudential Stato  B a n k . In  1913 th a t institution w as a b 
sorbed b y  tho B a n k  of T o p e k a  and  M r . C o b b  becam e V ico - 
Presidont and practically tho chief executive of tho onlargcd  
in stitu tion . M r . C o b b  is also President o f the P rudential 
T ru st C o .,  an affiliated  institution  o f tho B a n k  of T o p ek a , 
and p rom inently conn ted w ith  num orous financial enter
prises in tho Stato  of K a n sa s . M r . M u lv a n o  has been asso
ciated w ith  the bank  for over forty  years and is a  brothor 
of its form er P resident. E . C . A rn old  and  J . D .  M u lv a n e  
woro elected directors to fill the vacancies caused b y  the  
death o f John R . M u lv a n o  and  S cott H o p k in s .

N ego tia tio n s w hich havo been going on for som e tim o for  
tho acquisition of certain properties in N o w  Orleans know n  
as the M o rris  E sta te , b y  tho C om m ercia l T ru st &  Savings  
B a n k  of th a t c ity , woro b rought to a  conclusion Juno 3  b y  
tho purchase o f tho properties b y  th at institution  a t a price 
said to  bo a b ou t $ 1 ,0 0 0 ,0 0 0 . Several buildings aro com 
prised in the purchase, chief of w hich is tho H en n en  B u ild 
in g . T h o  tw o-story  building a t  present occupied b y  the  
C om m ercia l T ru st &  S avings B a n k  and  its affiliatod insti
tu tio n , the C om m ercia l N a tio n a l B a n k , is also includod.

T R A D E  A N D  T R A F F I C  M O V E M E N T S .
A N T H R A C I T E  C O A L  S H I P M E N T S .— T h e  shipm ents  

of an th racite  coal for M a y , as reported to the A n th racite  
B ureau  of In fo rm a tio n  a t  P hiladelphia, P a .,  am ou n ted  to  
0 ,8 8 7 ,2 5 6  ton s, recording a decline of 3 0 ,2 0 9  tons as co m 
pared w ith  the total for the sam e m on th  last year . T h e  
m o v em en t for tho coal year to date  (coal year began A pril 1) 
aggregated  1 3 ,2 5 5 ,0 2 9  ton s, as against 1 2 ,5 0 9 ,8 2 4  tons for  
the sam e period last year. T h e  text of the B u rea u ’s report, 
w hich throw s a  good  deal o f light upon  the present anthracite  
situ atio n , follow s:

“ Th is decreaso as com pared  w ith M a y  o f  last year, under ord inary con d i
tion s, m ight b o  considered insign ificant, b u t a serious aspect is given  to  it 
b y  tho fact that the shipm ents o f  tho dom estic sizes decreased 174,896 ton s, 
whereas tho shipm ents o f  steam  sizes increased 144,627 tons, all o f  w hich 
lncreaso and m oro was recovered  from  the culm  banks, and was n ot fresh- 
m ined coa l. In  M a y  1917 the shipm ents o f  dom estic  sizes am ounted  to  
4 ,707 ,246  tons, or  6 8 .0 4 %  o f  tho tota l; last m onth  tho shipm ents o f  dom es
tic sizes am ounted  to  4 ,532 ,350  tons, or 6 5 .8 %  o f  tho tota l. T h o  ship
m ents o f  steam  sizes increased from  2,210,279 ton s, or 3 1 .9 6 %  o f  th e  tota l 
in M a y  1917, to  2 ,354,906 tons, or  3 4 .2 %  or the total in M a y  o f  this y e a r .”

“ C om pared  w ith April o f  this year the shipm ents o f  dom estic  sizes in
creased 283,787 tons, or  6 .7 % , w hile the shipm ents o f  steam  sizes increased 
235,096 tons or 1 1 .1 % . T h o  decrease in the shipm ents o f  dom estic  coa l, 
all o f  w hich is fresh -m ined, as com pared  w ith last year, and the relatively  
sm aller increase over April as com pared  w ith the increase in steam  sizes, 
aro duo entirely to  the inroads m ade upon the labor su pp ly  in tho anthracite  
region , ch iefly  b y  tho activ ities o f  m unition  plants and other w ar indus
tries, soveral o f  w hich are loca ted  im m ediately  in or  ad jacen t to  tho m in ing 
d istricts. Som e o f  these establishm ents are w ork ing on  con tracts  o f  a 
“ cast-p lus”  basis, in w hich the cost o f  labor or o f  m aterials is o f  littlo im 
portan ce , as profits on  any  costs are guaranteed , b u t their action  in taking 
tho labor from  tho m ines is threatening the com fort  and sa fety  o f  tho co m 
m unities depen dent upon  the anthracite  m ines for  their w inter fu e l.”

-------------M a y ------------------2 M os. o f  Coal Y e a r -
Road—  1918. 1917. 1918. 1917.

Ph iladelphia & R e a d in g . . t o n s .1,356,878 1 ,341,587 2 ,590 ,390  2 ,345 ,615
Lehigh V a lley___________  1,328,464 1,275.513 2 ,503,491 2 ,264 ,386
Central It R . o f  N ow  Jersey_____  566,974 735 ,758 1 ,216.595 1 ,362,259
D elaw aro L a ck . & W estern ______1 ,037,603 1,090.649 2 ,045.621 1 ,984,107
D o ia w a ro& H u d son _____________  825 ,990 774,278 1,597,543 1,413,773
P e n n s y lv a n ia ________ __________  493 ,380 498,052 941 ,754 931 ,366
E r i e ...................    761 ,436 786 ,995 1,456,622 1 ,451,604
N ow  Y ork  O ntario ’ *  W estern . 177.072 179,386 362,722 324 ,565
Lehigh  & N ew  E n g la n d .................  339,459 *235,307 *540,891 *432,149

T o t a l ...............................................6 ,887,256 6 ,917,525 13,255,629 12,509 ,824

* A ftor  d edu ctin g  (to  a void  du p lication ) tonnage delivered to  tho C entral 
R R . o f  N ow  Jersey a t H au to  b y  the Lehigh & N ew  England R R .,  and  in
clu ded  as part o f  tho tonnage o f  tho latter. W hile  there was no such  du
plication  In M a y  1918, it am ounted  to  117,613 tons in M a y  1917 and  to  
120.735 tons for tho 1918 coal year to  d ate , against 218,991 tons in tho sam e 
period  in 1917.

C o m m e r c i a l  au cT IH  i s c e l la t i v m t s  U tx o s

A u c t io n  S a le s .— A m o n g  other securities, the follow ing  
not usually dealt in at the Stock Exchange woro recently  sold  
a t auction  in N e w  Y o r k , B o sto n  and  P hiladelphia:

B y  M e ssr s . A drian  H . M u lle r  &  S on s, N o w  Y o r k :
Shares. Stocks. Per cent.

133 Commercial Trust C o......... .. 85
20 Merchants’ Nat. Bank, S50

e a c h ______________ $121 per sh.
300 Pcnn-Mex. Fuel, $25 each,

$27% per sh.

Shares. Stocks. Per cent.
1,873 U. S. Worsted, c o m ..$3% per sh.

10 U. S. Worsted, 1st p r e f ..___98
217 U. S. Worsted, 2d preL .25% -20 

25 Diamond M atch____________ 105%

B y  M e s s r s . ’R .  L .  D a y  &  C o .,  B o sto n :
Shares. Stocks. $ per sh.

2 Great Falls M fg ..............................182
7 Davis Mills...................................... 130
2 Essex Company_______ ________181
3 Cambridge Gas L ig h t .............. -145%

Shares. Stocks. $ per sh.
17 Plymouth Cordage......... .............. 208%
7 Naumkeag Cotton full-pd. rects.155% 
5 Hood Rubber, pref_____________96

B y  M e ssr s . M ille tt , R o e  &  H a g en , B o sto n :
Shares. Stocks. $ per sh. \ Shares. Slocks. $ per sh.
10 Border City M fg ...........................117 I 10 U. S. Worsted, 1st pref.................99%
20 Hargraves M ills............................  79 50 U. S. Worsted, com ., $10 each .. 4

B y  M essrs . B arnes &  L oflan d , P hiladelphia:
Shares. Stocks. $ per sh.

3 Phlla. Bourse, pref., $25 each 19
4 Phila. Bourse, com ., $50 each 6 

50 West Pelham Land, $50 each 222%
514 Phoenix Cement, p ref...$500  lot

2,337 Phoenix Cement, com ------$500 lot
40 Market St. Nat. Bank 180-180% 

1 Philadelphia Nat. Bank------ 462
1 Land Title A Trust................ 500

20 Logan Trust-------------------------148
2 Northern Trust_____________ 500
1 Real Estato T . I. A T ............319

60 Real Est. Trust, pref________100
20 Guarantee Trust A S. D ----- 120
22 West End Trust....................... 160

Shares. Stocks. $ per sh .
10 Continental-Eqult. T . A  T .,

$50 each___________________ 86
14 Phila. Ger. A Norris. R R .,

$50 each..................................119
36 Phil. A Camden Ferry, $50

e a c h ______________________108
8 United Gas A EL, 1st p re f .. 40 
5 John C. Winston, com m on .. 1
5 John C. Winston, 1st pref___35

Bonds. Per cent.
$2,000 Caddo Oil A Ref. 1st 6s, '2 7 . 82%  

5,000 Edward G . Budd M fg. 1st
6s. 1922.................................  96

C a n a d ia n  B a n k  C le a r in g s .— T h e  clearings for the w eek  
ending Juno 13 a t  C a n ad ian  cities, in com parison w ith  the  
sam o w eek in 1 91 7 , show  an  increase in  the aggregate o f  
7.4%.
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Clearings at—
Week ending June 13.

1918. 1917.
Inc. or 
Dec. 1910. 1915.

Canada— S S % 3 3
Montreal....... .......... .......... 101,399,714 86,702,832 +  16.9 81,349,796 49,245,073
Toronto..... ............ ............ 72,817,222 49,138,786 +23.1 52,113,201 35,790,550
W innipeg______________ 43,697,731 48,904,813 — 10.8 35,103,864 18,553,230
V ancouver_____________ 11,012,788 8,436,610 +  30.9 6,039,960 5,275,293
O ttaw a_________________ 8-667,314 7,864,126 +  10.2 5,372,288 4,634,795
Q uebec_________________ 4,537,720 4,817,425 — 5.8 3,562,709 3,034,516
H alifax_________________ 4,787,517 3,110,977 +  53.9 2,390,044 2,008,200
H am ilton______________ 5,006,-00 5,082,408 — 1.5 3,938,045 3,143,759
St. John_______________ 2,342,800 1,991,618 +  17.6 1,897,694 1,424,822
London_________________ 2,658,600 2,147,779 +  23.8 1,872,406 1,685,494
Calgary_________________ 5,666,601 0,474,419 — 12.5 3,961,215 2,299,315
Victoria_________________ 1,981,495 1,638,134 +20.9 1,251,781 1,454,883
E d m on ton _____________ 2,081,978 2,769,894 — 24.8 1,978,629 1,846,781
R e g in a _________________ 3,242,373 3,361,960 — 3.5 2,129,864 1,414,735
Brandon ________________ 508,463 390,603 +30.2 453,713 429,239
Saskatoon______________ 1,740,657 1,862,504 — 5.5 1,023,502 659,855
M oose Jaw_____________ 1,374,274 1,066,364 +  28.9 770,674 596,039
Lethbrldgo_____________ 689,834 791,985 — 12.9 371,922 284,237
Brantford_______________ 880,238 750,807 +  16.4 573,370 505,092
Fort William___________ 617,738 640,858 — 2.0 463,823 390,323
New Westminster______ 465,634 297,535 +  50.5 371,025 265,194
Medicine H at......... .......... 581,574 404,296 +  24.9 380,764 178,962
Peterborough___________
Sherbrooke_____________
Kitchener______________

697,547
689,086
817,868

650,049
560,414
572,704

+45 .4  
+  22.9 
+  42.8

597,459
539,019
578,271

391,066

T ota l_________________ 208,975,462 250,495,900 + 7 .4 209,097,638 135.578,070

N a t io n a l  B a n k s .— T h e  follow ing in form ation  regarding  
n ational b an ks is from  the office of the C om ptroller of the  
C u rren cy , T reasu ry  D e p a rtm e n t:

APPLICATIONS FOR CHARTER.
For organization of national banks:

Tho First National Bank of Burnham, Pa. Capital__________ $25,000
Tho First National Bank of Pollock, S. Dak. Capital________  25,000

For conversion of State banks:
The First National Bank of Winnett, Mont. Capital________  30,000

Conversion of tho Winnett Stato Bank. -------------
Total.............................................................................................$80,000

CHARTERS ISSUED.
Original organizations:

Tho First National Bank of Mansfield, Ark. Capital_________$25,000
Tho First National Bank of Stratton, Colo. Capital________  25,000
Tho First National Bank of Firth, Idaho. Capital___________ 25,000
Tho First National Bank of Savoy, Mont. Capital__________ 25,000
Tho First National Bank of Picher, Okla. Capital___________ 100,000

Conversion of State banks:
Tho National Bank of Mansfield, Ark. Capital_______________ 50,000

Conversion of tho Bank of Mansfield. -------------
Total................     $250,000

INCREASES OF CAPITAL APPROVED.
Tho Tower City National Bank, Tower City, Pa. Amount______$25,000

Capital increased from $25,000 to $50,000.
Tho Union Market National Bank of Watertown, Mass. Amount 50,000 

Capital increased from $100,000 to $150,000.
Tho First National Bank of Old Forgo, N. Y. Amount_________  25,000

Capital Increased from $25,000 to $50,000. -------------
Total-----------    .$100,000

CHANGE OF TITLE APPROVED.
Tho German-American National Bank of Pekin, 111., to “Tho American 

National Bank of Pekin.”

D I V I D E N D S ,
Tho following shows all tho dividends announced for the 

future by largo or important corporations.
Dividends announced this week are printed in  italics._____________________

Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam ).
Alabama Great Southern, ordinary____ 51.50 June 29 Holders of reo. Juno 17a

Preferred_____________________________ 51.50 Aug. 28 Holders of reo. July 20-i
Albany A Susquehanna_________________ 4K July 1 Holders of reo. Juno 15a
Allegheny A Western___________________ 3 July 1 Holders of rec. Juno 24a
Atchison, Topeka A Santa Fe. pref____ 2 K Aug. 1 Holders of rec. June 27a
Atlanta A  West Point___________________ 3 Juno 29 Juno 23 to  Juno 30
Atlantic Coast Line RR., common_______ 3K July 10 Holders of reo. Juno 25a
Beech Creek............................... ................... 5t)c. July 1 Holders of rec. Juno 19a
Boston A Albany (q u a r .). . ...................... 2K June 29 Holders of reo. M ay 31a
Boston A Lowell________________________ 4 July 2 Holders of rec. M ay 25a
Boston A  Providence (guar.)........................ 2K July 1 Holders of rec. Juno 20a
Buffalo A Susquehanna, preferred______ 2 June 29 Holders of reo. Juno 15a
Canada Southern______________________ i k Aug. 1 Holders of rec. Juno 28a
Canadian Pacific, com . (quar.) (N o.88) 2 K Juno 29 Holders of reo. June la
Central RR. o f New Jersey (guar.)_______ 2 Aug. 1 Holders of reo. July 19a

Special_______________________________ 2 Juno 29 Holders of reo. Juno 28a
Chesapeake A  Ohio____________________ 2 June 29 Holders of reo. June 7a
Chicago Burlington A Quincy (qu ar.).. 2 Juno 25 Holders of reo. Juno 19a
Chicago Ind. A  Loulsvillo, pref________ 2 June 29 Holders of reo. Juno 19a
Chicago A North Western, com. (quar.) IK July 1 Holders of reo. Juno 14a

Preferred (quar.)..................................... 2 July 1 Holders of rcc. Juno 14a
Cine. N . O. A  Texas Pacific, common____ 3 Juno 28 Holders of reo. Juno 21a

Common (extra)______________________ 3K Juno 28 Holders of reo. Juno 21a
Preferred (guar.)....................................... 1K Aug. 31 Holders of reo. Aug. 21a

Clov. Cine. Chic. A  St. L ., pref. (q u .) . . 1K July 20 Holders of reo. Juno 28a
Detroit Hillsdale A  Southwestern______ 2 July 5 Holders of rec. Juno 20a
Detroit A  Mackinac, pref_____________ 2 K July 1 Holders of rec. Juno 15a
Detroit River Tunnel__________________ 3 July 15 Holders.of rec. July 6a
Elmira A  Williamsport, p r e f . . .................. 3.10 July 1 nolders of reo. Juno 20a
Georgia RR. A  Banking (guar.)__________ 3 July 5 July 2 to July I f
Hocking Valley Railway_______________ 2 June 29 Holders of reo. Juno 14a
Illinois Central, leased lines........... ........ 2 July 1 Juno 12 to July 4
Interborough Rapid Transit (quar.)____ 2 K July 1 Holders of rec. Juno 20a
Joliet A  Chicago (quar.)________________ IK July 1 Holders of rec. Juno 2la
Kanawha A Michigan (quar.)__________ IK July 30 Holders of rec. July 15a
Kansas City Southern, pref. (guar.)_____ 1 July 15 Holdesr of reo. Juno 29a
Lackawanna R R . of N . J. (quar.)______ 1 July 1 Holders of rec. Juno 8a
Lehigh Valley, com . and pref. (quar.) 51.25 July 1 Holders of reo. Juno 15a
Little Schuyklll N av., R R . A Coal___ 51.25 July 15 Juno 18 to July 15
Lykens Valley RR. A  Coal_______________ 400. July 1 noldors of reo. Juno 15a
Mahoning Coal R R ., common__________ $5 Aug. 1 Holders of rec. July 15a

Common (sp ec ia l)................................. 515 July 1 Holders of reo. Juno 21a
Preferred................ .......... ......................... 2K July 1 Holders of reo. Juno 21a

Maine Central, common (quar.)______ IK July 1 Holders of reo. Juno 15a
Manhattan R y . (quar.)_________________ IK July 1 Holders of rec. Juno 15a
Michigan Central_______________ _______ 2 Julyd29 Holders of rcc. Juno 28a
M ine Hill A  Schuylkill Haven......... .......... $1.50 July 15 Juno 22 to July 14
Mobllo A Birmingham, pref......... ............ 2 July 1 June 2 to June 30
Mobile A  Ohio................................................ 4 Juno 27 Holders of reo. Juno 20a
Morris A Essex_____________ ___________ $1.75 Juno 27 Juno 11 to Juno 26
New York Central R R . (q u a r .). . ............ IK Aug. 1 Holders of rec. July 9a
N . Y . Chicago A  St. Louis, 1st pref........... 2K July 1 Holders of reo. Juno 3
New York A Harlem, com. A pref____ $2.50 July 1 Holders of reo. Juno 17a
New York Lackawanna A West. (q u .) . . IK July 1 Holders of rec. Juno 15a
Northern Central________________________ $2 July 15 noldors of reo. Juno 29a
Northern Pacific (guar.)_________________ ♦IK Aug. 1 ♦Holders of reo. July 5
Northern Securities____________________ 3 June 27 Juno 15 to Jurio 27
Norwich A  Worcester, pref. (guar.)_____ 2 July 1 Juno 16 to Juno 30
Old Colony (guar.).................... ..................... IK July 1 nolders of reo. Juno 15a
Philadelphia Baltimore A  Washington___ $1 50 Juno 29 Holders of reo. Juno 15a
Plttsb. Ft. W . A Chic., rcg. gu. (q u .) . . IK July 2 Holders of reo. Juno 10a

Special guaranteed (quar.)__________ IK July 1 Holders of reo. Juno 10a
Portland Terminal Co. (guar.)___________ IK July 1 nolders of reo. Juno 15a

Name o f Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

SI Aug. 8 Holders of reo. July 18a
*50o. S e p t.12 ♦Holders of reo. Aug. 27a

50C. July 11 Holders of rec. Juno 25a
4 July 1 June 16 to Juno 30
3 July 1 June 22 to Juno 30
IK July 1 Holders of reo. M ay 31a
IK July 1 Holders of rec. Juno 21a
2K July 1 Holders of reo. Juno la
2 K July 1C Juno 21 to Juno 30
2K July 1 Holders of reo. Juno 22a
IK July l Holders of reo. Juno 20
3 June 29 Juno 23 to Juno 30

IK July 1 Holders of rec. Juno 15
IK July 1 Holders of rec. Juno 15
IK July 1 Juno 15 to Juno 30
IK July l Holders of rec. Juno 15
1 July 1 Juno 21 to Juno 30
IK July 1 Juno 21 to Juno 30

75c. July 1 Juno 17 to Juno 30
K July 1 Holders of reo. Juno 15a

/  K July 1 Holders of rec. Juno 15a
*K Aug. 1 ♦Holders of reo. July 15a

*/K Aug. 1 ♦Holdesr of reo. July 15a
IK July i Holders of rec. June 12a
1 July 1 Holders of reo. Juno 21a
IK July 1 Holders of reo. Juno 21a
2 July 15 Holders of reo. Juno 29a
S3 Juno 29 Holders of rcc. M ay 31a
1 July 1 Holders of reo. Juno 15a
IK Aug. ) Holders of reo. July l
2K July 1 Holders of rec. Juno 14a
3 July 1 Holders of rec. Juno 14a
3 July f Holders of rec. Juno 28a

$4.50 July 1 Holders of reo. Juno la
2 Juno 3C Juno 25 to Juno 30
IK July 1 Holders of reo. Juno 15
3 July 1 Juno 22 to July 1
IK July 1 Juno 16 to Juno 20
IK Juno 29 Holders of reo. Juno 20
IK July 1 Holders of rec. Juno 18a

31Ko. July 15 Holders of reo. Juno 27a
37 K c July £ Holders of rec. Juno 27a

1 Aug. 15 Holders of rec. July 31
IK July 1 Holders of reo. Juno 10a
1 July 2 Holders of rec. Juno 15

750. July 31 Holders of rec. July la
62K c. July 15 Holders of reo. Jqno 29a

2 Juno 2C Holders of roc. Juno 15a
750 July 1 Juno 21 to Juno 30
1 July 15 Holders of reo. July 1
IK July 15 Holders of reo. July 1

i *33 July 1 ♦Juno 10 to Juno 30
$3 July 1 Holders of reo. Juno la

IK July 1 Holders of rcc Juno 15a
1 July 2 Holders of reo. Juno 15
IK July 1 Holders of rec. Juno 20
IK July 2 Holders of reo. Juno 15a

$4.7 5 dJuly 1 Holders of reo. Juno 15a
f 1 .50(1 July 1 Holders of reo. June 8a

2K July 1 Holders of rec. Juno 29a
1 July 1 Holdors of rec. Juno 15a
IK July 1 Holders of rcc. June 15a
IK July 1 Holdors of reo. Juno 15a
2 July 15 Holdors of reo. Juno 29a
IK Juno 29 Holders of reo. Juno 15a
1 July 1 Holders of rec. Juno 15

$2 July 1 Juno 22 to July 1
IK July 2 Juno 23 to July 1

*1K Aug. 1 ♦Holders of rcc. July 20
$5 July 1 Holders of reo. Juno 15a

IK July 1 Holders of reo. June 15

14 July 1 Juno 19 to July 1
3 July 1 Holders of reo. Juno 20

*3 July 1 ♦Holders of rec. Juno 20
*3 July 1 ♦Holders of reo. Juno 20
4 July 1 Holders of rcc. Juno 25a
3 July 1 June 20 to July 1
2 K July 1 Holders of reo. Juno 22

*1 July 1 ♦Holders of rec. Juno 22
2 July 1 Holders of rec. Juno 12
1 July 1 Holders of reo. Juno 12
3 Juno 29 Holders of rec. Juno 19a
4 Juno 30 Holdors of reo. Juno 19
2 K July 1 Holders of reo. Juno 21a

10 July 1 Juno 20 to Juno 30
0 July 1 Holders of reo. Juno 20

12K July 1 Holders of reo. Juno 29a
55 July 1 Holders of rec. Juno 29a
5 July 1 Holders of rcc. Juno 29a
5 July 1 Holders of rec. Juno 29a
3 July 1 Juno 21 to Juno 30
2 July 1 Juno 21 to Juno 30

*4 Juno 29 ♦Holders of rcc. Juno 19
♦6 July 1 ♦Juno 23 to July 1
*2 July 1 ♦Juno 23 to July 1
12 July 1 June 22 to Juno 30
3 Juno 29 Holders of rcc. Juno 28a
3 July 1 Holdors of roo. Juno 24
32 July 1 Holders of reo. Juno 25a

50o. July 1 Holders of rcc. Juno 25a
32 July 1 Holders of rcc. Juno 27
2 July 1 Holders of reo. Juno 21a
5 July 1 Holders of reo. Juno 24

10 July 1 Holders of reo. Juuo 22
*3 July 1
*1 July 1
5 July 1 Holders of ero. Juno 21

$1.25 July 1 Holders of reo. Juno 22
3 July 1 Holders of rec. Juno 25
3 July 1
4 Juno 29 Juno 20 to Juno 30
6 luno 29 Juno 21 to Juno 30

5 July 1 Holders of reo. Juno 25a
5 July 1 Holders of reo. Juno 21a
5K Juno 30 Holders of roo. Juno 21a
3K Juno 29 Holders of reo. Juno 21a
3 Juno 29 Holdors of rcc. Juno 25a
5 Juno 29 Holders of reo. Juno 21a
2 July 1 Juno 25 to  Juno 30
5 July 1 Holders of reo. Juno 24
2 July 1 Holders of rcc. Juno 24
5 Juno 29 Holders of reo. Juno 21
2 July 1 Holdors of reo. Juno,24
IK July 1 Juno 16 to July 1
2 July 1 Holders of reo. Juno 29a
6 Juno 29 Holders of reo. Juno 21
8 Juno 29 Juno 23 to June 30
3K Juno 29 Holdors of reo. June 28
t Juno 29 Holdors of roo. June 28
5 Juno 29 Holdors of roo. Juno 21

25 July 1 Holdors of rcc. Juno 20a

IK July 1 Holdors of reo. Juno
$2 Juno 28 Holders of reo. June

Railroads (Steam) C on clu ded .
Reading Company, common (guar.)____

First preferred (guar.)______ ______
Reading Company 2d pref. (quar.)_.
Rensselaer A Saratoga_______________
Rome A  Clinton________________ _____

Toronto Hamilton & Buffalo (guar.)___
Union Pacific, common (quar.)______
United N . J. RR. A  Canal Cos. (guar.). 
Valley R R . (N . Y . ) ...............................

Western Ry. o f Alabama____________

Street & E lectric Railways.

Brazilian T r., L. A Pow., pref. (<. .
Capital Traction, Wash., D. C. (guar.)...

Preferred (gu a r.)................
Cincinnati Street Ry. (guar.).

Cities Service, com. A  pref. (monthly)__
Common (payable in com. stock)_____

Cleveland R y . (quar.)_________________
Conestoga Traction, com. (ugar.)..............

Preferred (guar.)____________________
Consolidated Traction of N . J________
Continental Pass. R y ., Phlla________

Eastern Texas Elco. C o., com. (N o. 5 ) .. 
Preferred (N o. 13)_____ _______

Indianapolis Street Ry_ 
Loulavllle R y . (quar.)..

Manila Elec. R R . & Ltg. (quar.). 
Monongahela Valley Trac., com. 

Preferred (q u a r .). . ................ ......

Ottawa Traction (quar.).

Reading Traction_________________
Republic Iftr. A  Light, com. (gu.) (.

Preferred (guar.) (No. 28 )_____
Ridge Ave. Pass. Ry., Philadelphia .. .
Second A  Third Sts. Pass.Ry.,Phlla.(gu.). 
Sprlng’d (M o.) R y . & L .,pf.(qu.) ( 
Toronto R y . (quar.)____________

Union Passenger Ry., Philadelphia______
Union Traction, Philadelphia__________
United Electric C o. of N . J - . ..............

Preferred (quar.)____________________
Washington Wat. Pou>., Spokane (guar.)
West End Street R y ., B.oston, pref___
West India Electric Co., Ltd. (guar.)___
West Penn Power, pref. (guar.)_________
West Philadelphia Passenger Ry_______

Banks.
America, Bank of_____________________
Atlantic_______________________________
Battery Park National.................................

E xtra_______________________________
Chaso National (quar.)_______________
Chatham A Phcnlx National (q u a r .)..
Citizens’ National (guar.)_____________

E xtra_______________________________
Coal & Iron National (quar.)__________

Extra_________________________ _____
Colonial (guar.)...........................................
Columbia (No. 60)_______ _____ _______
Commerce, Nat. Bank o f  (guar.)_______
Commercial Exchange__________________
Cuba (Bank of) In Now York (N o. 4 ) . .
Fifth Avenue (guar.)___'__________

Special............................. ...............
First National (quar.)___________
First Security Co. (quar.)______
Oreenpotnt National (Brooklyn)___

E xtra_________________________
Greenwich (guar.)________ _______
Hanover National (guar.)..... ..........

E xtra__________________________
Importers' As Traders’ National. .
International_____________________
Irving National (guar.)..................

E xtra______ _____ ____________
Merchants' National (No. 230)___
Metropolitan (guar.)_____________
Mutual (q u a r .). ._______ _________
New York, Bank of, N . B. A . (No. 269 ).I
North Side (Brooklyn)____________

E xtra__________________________
Park, National (guar.)___________
Peoples (No. 134)..............................
Seaboard National (guar.)________
State.................................................... .
Union Exchange National. . ......... .
Yorkvlllo (quar.)..............................

T ru st Com panies.
Bankers (guar.)_________________________
Brooklyn (guar.)________________________
Central Union__________________________
Columbia (guar.)_________________
Empire (guar.)______________________ _
Eguitable (guar.)___________________
Fidelity (guar.)________ _________ I___ ”
F u lton____________________________ ____

E xtra____________________ __I . I . I I I I
Guaranty (quar.)________ _________  .
Irving (guar.)....................................  '
Lawyers’ Tltlo A Trust (qu.) (N o. 7 9 ) . .
Manufacturers’ (Brooklyn) (guar.)______
Metropolitan (guar.) (No. 86) ___________
New York (guar.)_____ _________________
People’s (Brooklyn) (guar.)____________ _.1

Extra________________________________
Title Guarantee A  Trust (gwr.)~.~.~.~.~.V.'. 
United States__________________

M iscellaneous.
Adirondack Elec. Power, pref. (guar.)___
Ahmeek Mining (quar.) (No. 2#>__ . . . .
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Name o f Company.
Per

Cent.
When

°ayable.
Books Closed. 

Days Inclusive. Name of Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

M iscellaneous (C on tin u ed ).
Alabama Company, common......... - ..........

First and second preferred (guar. ) --------
Allis-Chalmers M I*., pref. (quar. ) . - . - -  

Pref. (account of accumulated diva.). 
Allouez Minins (quar.) (N o. 1 2 ) - - - - - - -
Amcr. Agricultural Chem., com . (q u .)--

Preferroil (ciuar.) (No. 52)-----------------
Amcr. Bank Note, pref. (quar.)......... - - -
Amer. Beet Sugar, pref. (qu.) (No. 76) 
Amer. Brako Shoe A  Fdy., com . (q u .) . .

Preferred (quar.)-------------------------------
Preferred (extra)------ -------- ----------------

American Can, preferred (quar.)..............
Amer. Car A Fdy., com. (qu.) (No. 03).

Preferred (quar.) (N o. 77)......... ........
Amorlcan Chlclo, preferred (quar.).........
American Cigar, pref. (quar.)................
Amorlcan Express (quar.)-------------------
Amer. Gas A  Eleo., com. (quar.)-------

Common (extra, payable In com . stk.
Preferred (quar.) (N o. 46)-----------------

Amer. Inter. Corp.. com. & pf. (qu ) - -  
Amer. La France Fire Fnff.tInc.tcom.(QU.)

Amer. Laundry Machinery, pref. (quar.)-
American Linseed, preferred (quar.)--------
Amer. Locomotive, com. (quar.)..............

Proferrcd (q u a r .)........... —  - - - -
Amer. Manufacturing, com. (quar.)--------

Preferred (quar.)------------------------- - - - -
Amcr. Power & Light, pf. (qu.) (No.35) 
American Public Sorvlco, pref. (q u a r .).. 
American Radiator, common (qu ar.)..
American Screw (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.I07)

Common (extra)____________________
Preferred (quar.) (No. 106)

Amer. Sumatra Tobacco, pref--------------
American Surety (quar.) (No. 116)----------
Amcr. Tolep. & Teleg. (quar.)..................
American Thread, preferred....................
American Tobacco, pref. (quar.)...........
Amer. Typo Founders, common (quar.)

Proferrcd (quar.)____________________
Amer. Wind. Class Machine, com. (No. 1)

Preferred (quar.)_____________________
American Woolen, coomon (quar.)------

Preferred (quar.).....................................
Associated Oil (quar.)............................ ..
Atl. Gulf A W . I. SS. Lines, com m on ...

Preferred (quar.)..... ..................... ..........
Atlantic Steel, common (quar.)....................
Avery Company, preferred (quar.)------
Babcock A  Wilcox Co. (quar.)......... ..........
Baldwin Locomotlvo, preferred-------------
Baltimore Electric, preferred-----------------
Baltimore Tube, com. A  pref. (qu ar.).. 
Barnhart Bros. & Splndler—

1st and 2d preferred (quar.)................
Barrett C o., common (quar.)-------------

Preferred (quar.)-------------------------------
Bell Telephono of Canada (quar.)............
Botlilohem Steel, common (quar.)--------

Common, Class B (quar.)-----------------
Cum. conv. pref. (quar.)-------------------
7%  preferred (quar.)--------------------------

Billings A Spencer C o. (quar.)-------------
Extra________________________________

Blumcnthal (F.) C o., common (qu ar.)..
Preferred (quar.)------------------ ------------

Booth Flshorles, common (quar.)............
Preferred (quar.)....... .........................

Brandram-Henderson, Ltd., pref. (quar.).
Brier Hill Steel, com . (quar.)....................

Common (extra)---------------------------------
Preferred (quar.).....................................

Brltlsh-Amcrlcan Tobacco, ordinary------
Brooklyn Union Gas (quar.)....................
Brunswick-Balke-Collender, pref. (quar.). 
Bucyrus Company, pref. (qu.) (N o . 13) 
Buffalo General Electric (qu.) (No. 95). 
California Elec. Generating, pref. (quar. ) .  
California Packing Corp., pref. (quar.)
California Petroleum, pref. (quar.)____
Calumet A Arizona Mining (quar.).........
Canada Cement, Ltd. (quar.).....................
Canada Steamship Lines, pref. (qu ar.)..
Canadian Car A Foundry, preferred____
Canadian Consol. Rubber, pref. (quar.)
Canadian Converters’ , Ltd. (quar.)____
Canadian Cottons, Ltd., common (quar.).

Preferred (quar. )— ---------------------------
CanadlanCrockor-Wheoler,Ltd.,com.(qu.

Proforrod (quar.)------------------ ------------
Canadian Fairbanks-Morse, preferred.. 
Canadian General Elec., com . (q u a r.).. 
Canadian Locomotive, common (quar.)

Preferred (quar.)-------------------------------
Canadian Westlnghouse, Ltd (quar.)------
Carbon Steel 2d pref. (annual)................
Caso (J. I.) Throsh. M ach., pref. (quar.
Cedar Rapids M fg. A  Power (quar.).........
Celluloid Co. (quar.)----------------------------
Centennial Copper Mining (qu.) (No.3)
Central Aguirre Sugar Cos. (quar.)------

Extra----------------- --------------------------------
Central Coal A  Coke, common (quar.)____

Preferred (quar.)---------------------------------
Central Foundry, ordinary pref. (quar.)..

First preferred (quar.)...............................
Central Leather, prof, (quar.)..................
Central States Eleo. Corp., pref. (quar.) 
Certaln-teed Prod. Corp., 1st pref. (qu.)

Second preferred (quar.)— . . . . --------
Chandler M otor Car (quar.)..................
Charcoal Iron of America, com. (quar.).

Preferred-----------------------------------------
Chicago Railway Equipment (quar.).........
Chicago Telephone (quar.)--------------------
Chino Copper Co. (quar.)....... - ...............
Cincinnati Cas A  Electric (quar.)..............
Cincinnati A Suburban Bell Tclep.(qu .)
City Investing, preferred (quar.)-------------
CIoveland-Akrou Bag (quar.)---------------

E xtra.............................................. .......... ..
Cleveland Automatlo M ach., prof, (qu.)
Cleveland Union Stock Yards (quar.)------
CIuctt.PeabodyACo.,Ino.,pf.(qu.)N o.22
Colorado Fuel A  Iron, com. (quar.)............
Colorado Power, common (quar.)............
Colt's Patent Fire Arms M fg. (quar.)------
Columbia G raphop .M fg..p f.(qu .)(N o.l) 
Commonwealth-Edison (quar.) —  
Commonwealth Lt. A  Pow ., pref. (qu .). 
Computlng-Tabulatlng-Recording (qu.] 
Cons. Gas, El. L. A  Pow ., Balt, (quar.)

a
i nIKhK

31.50IKIK
75c.IKIK
2
1IK
2IKIKIKIK

31.25
/SI

75c
90o.IKIKIKIKIKIKIKIKIKIK
3IKIKIK
3IKIK

p l K mK P IK 3K 
SI 
212Kc.IK
1IK

10IKIKIKIK
5IKIK•IK

23K
$1.25IK
IKIKIK
2
2 K
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2IK
750.
50c.IKIK
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3 K IK 
6IKIK
1
2IKIKIK

32IKIK3KIKIKIKIKIKIK
3
2IKIKIK
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S10IKIKIK
2IKIKIKIK
3
20c
30c.•IK
2
$1IK

$1IKIKKIK
2IK•KK

$2 50 IK 
•2 IK 

1 
2

July 10 
July 10 
July 15 
July 15 
Juno 26 
July 15 
July 15 
July 1 
July l 
Juno 29 
June 29 
Juno 29 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
Aug. 1 
Juno 29 
Aug. 15 
July 1 
July 15 
July 1 
July 3 
July 22 
July 1 
July 1 
July 1 
July 1 
June 29 
Juno 29 
July 1 
July 1 
July 1 
July 1 
Juno 29 
July 2 
July 2 
July 2 
Sept. 2 
Juno 29 
July 15 
July 1 
July 1 
July 15 
July 15 
Juno 29 
July 1 
July 15 
July 15 
July 15 
Aug. 1 
July 1 
July 1 
July 2 
July 3 
July 1 
July 1 
July 1

Aug. 1 
July 1 
July 15 
July 15 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
Juno 29 
July 1 
July 1 
July 1 
July 2 
July 1 
July 1 
July 1 
Juno 29 
July 1 
July 1 
July l 
June 29 
July 1 
July 1 
July 1 
Juno 24 
July 16 
July 
July 15 
Juno 29 
Aug. 15 
July 4 
July 4 
Juno 29 
June 29 
July 15 
July 1 
July 1 
July 1 
July 
July 30 
July 1 
Aug. 15 
June 29 
Juno 28 
July l 
July l 
July 15 
July 15 
July 15 
July 15 
July 1 
July 1 
July 1 
July 1 
Juno 29 
Juno 29 
Juno 29 
July 1 
Juno 29 
Juno 29 
July 1 
July 1 
July 1 
June 30 
June 30 
July 1 
July 1 
July 1 
July 25 
July 15 
July 1 
July 1 
Aug. 1 
July 1 
July 10 
July 1

Juno 30 to July 10 
Juno 30 to July 10 
Holders of rec. Juno 29a 
Holders of rec. Juno 29a 
Holders of reo. Juno 12 
Holders of rec. Juno 24a 
Holders of reo. June 24a 
Holders of rec. June 15a 
Holders of reo. Juno 15a 
Holders of reo. June 21a 
Holders of rec. Juno 21a 
Holders of rec. June 21a 
Holders of roc. Juno 14a 
Holders of reo. June 13a 
Holders of rec. June 13a 
Holders of rec. June 20 
Holders of reo. June 15a 
Holders of rec. M ay 31a 
Holders of rec. Juno 17 
Holders of rec. Juno 17 
Holders of rec. July 15 
Holders of rec. Juno 15a 
Holders of rec. Aug. 9a 
Holders of reo. Juno 22a 
July 6 to July 15 
Holders of rec.- Juno 15 
Holders of reo. June 18a 
Holders of rec. July 5a 
Juno 16 to Juno 30 
Juno 16 to Juno 30 
Holders of rec. Juno 19 
Holders of rec. Juno 15 
Juno 21 to Juno 29 
Holders of reo. Juno 22a 
Juno 15 to Juno 23 
Juno 15 to June 23 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of reo. Juno 15a 
Holders of rec. Juno la 
Holders of reo. Juno la 
Holders of reo. June la 
Holders of reo. Aug. 15a 
Holders of reo. Juno 22a 
Holders of reo. Juno 20a 
M ay 15 to Juno 30 
Holders of rec. Juno 15a 
Holders of rec. July 10a 
Holders of rec. July 10a 
Holders of reo. Juno 22a 
Holders of reo. June 22a 
Juno 15 to June 26 
Juuc 15 to June 26 
Holders of rec. Juno 29a 
Holders of reo. June 28a 
Holders of reo. Juno 10a 
Juno 22 to Juno 30 

♦Holders of rec. Juno 21 
Holders of rec. Juno 30a 
Holders of reo. June 8a 
Holders of rec. June 15 
Juno 21 to Juno 30

Holders of rec. July 27a 
Holders of reo. Juno 18a 
Holders of rec. July la 
Holders of reo. Juno 29 
Holders of rec. Juno 15a 
Holders of reo. June 15a 
Holders of reo. Juno 15a 
Holders of rec. Juno 15a 
Holders of rec. Juno 19 
Holders of rec. Juno 19 
Holders of rec. Juno 29a 
Holders of reo. Juno 29a 
Holders of rec. June 20a 
Holders of rec. Juno 20a 

♦Holders of reo. M ay 31 
Juno 21 to July 1 
June 21 to July 1 
Juno 21 to July 1 
Holders of coup. N o. 67s 
Holders of reo. Juno 13a 
Holders of reo. Juno 20a 
Holders of rec. Juno 20 
Holders of rec. Juno 20a 
Holders of reo. Juno 22a 
Holders of rec. Juno 15 
Holders of rec. Juno 20a 
Holders of roo. Juno 7a 
Holders of reo. June 30 
Holders of reo. June 15 
Holders of rec. Juno 15a 
Holders of reo. Juno 21 
Holders of rec. July 31 
Juno 25 to July 3 
Juno 25 to July 3 
Juno 20 to  Juno 30 
June 20 to  June 30 
Holders of rec. Juno 29 
Holders of rec. Juno 15 
Holders of rec. Juno 20 
Holders of rec. Juno 20 
Holders of rec. Juno 20a 
Holders of reo. July 26a 
Holders of rec. Juno 10a 
Holders of reo. July 31 
Holders of rec. Juno 14a 
Holders of rec. Juno 8 
Holders of reo. Juno 20 
Holders of reo. June 20 
Holders of reo. Juno 29a 
Holders of reo. June 29a 
Holders of reo. Juno 29a 
Holders of rec. Juno 29a 
Holders of reo. June 10a 
Holders of reo. June 10 
Holders of rec. June 20a 
Holders of rec. Juno 20a 
Holders of reo. Juno 18a 
Holders of reo. Juno 15 
Holders of reo. Juno 15 

♦nolders of reo. Juno 20 
Holders of roo. June 28a 
Holders of reo. Juno 14a 
Juno 15 to  June 21 
June 24 to June 30 
Holders of reo. Juno 25 
June 21 to July 1 
Juno 21 to July 1 
Holders of rec. Juno 20a 
Juno 19 to  July 10 
Holders of reo. Juno 20a 

♦Holders of reo. Juno 30 
Holders of reo, Juno 29 
Holders of roo. Juno 15a 
Holders of reo. Juno 15a 

♦Holders of reo. July 15 
Holders of reo. Juno 25 
Holdors of roo. Juno 25a 
Holders of reo. Juno 19a

M iscellaneous (C on tin u ed ). 
Consumers’ U .L.AP.,N ew O rl.,p f.(qu .). 
Consumers’ Power, M ich., pref. (q u .) . .
Continental Can, common (quar.)------

Preferred (quar.)____________________
Continental Cas A  Elec. Corp., com. (qu.)

Preferred (quar.)---------------------------------
Continental Refining, pref. (quar.)------
Creamery Package M fg., com. A  pf. (qu.). 
Crucible Steel, pref. (quar.) (No. 6 3 ) . .
Cuba Cane Sugar, preferred (quar.)------
Cuban-Ameriean Sugar, common (qu .).

Preferred (quar.)____________________
Dayton Power A Light, pref. (quar.) —
Detroit Edison (quar.)______ ____________
Distillers Securities (quar.)........... ..........

Extra________________________________
Dodge Manufacturing, common (quar.)..
Dodgo Manufacturing, pref. (quar.)___
Dominion Canners, Ltd., pref. (q u a r.)...
Dominion Glass, Ltd., com . (N o. 1)____

Preferred (qu ar.)____________________
Domin. Steel Corp., com .(qu.) (N o. 17) 
Dominion Textile, Ltd., common (qu .).
Dominion Textile, Ltd., pref. (qu.)_____
Dominion Textile, Ltd., pref. (q u a r.)..
Draper Corporation (quar.)____________
Duluth Edison Elec. pf. (qu.) (N o. 49). 
duPont (E . I .) deNem .A C o. ,deb .stk. (qu.) 
du Pont (E.I.) do Nein. Powd., com .(qu)

Preferred (quar.)____________________
Eastern Steel, common (quar.)________
Eastman Kodak, common (quar.)______

Preferred (quar.)____________________
Eastman Kodak, common (extra)______
Edison Elec. Co., Lancaster, Pa. (quar.)..
Edison Elec. III., Boston (quar.)..... ..........
Edmunds A Jones Corp., pref. (q u .) . .  
Eisenlohr (Otto) A Bros., Inc., pref. (qu.) 
Eleo. Light A Power Co. of Ablngton

A Rockland, Mass. (N o. 50)________
Electric Storage Battery, com .Apf. (qu.)
Electrical Securities, com. (quar.)_______

Preferred (quar.)...................... ............ ..
Elyria Iron A  Steel, preferred (quar.)____
Empire Steel A  Iron, preferred..............

Pref. (on acct. of accumulated d lvs.).
Everett, Heaney A  Co., Inc. (quar.)_____
Fairbanks Co., preferred (qu.)___________
Fairbanks, Morse A  Co., com. (quar.) —  
Firestone Tiro A Rubber, pref. (qu ar.)..
Galena-Signal Oil, com. (quar.)................

Preferred (quar.)....... .... .................. ..
Gen.Am.Tank Car Corp.,1st A  2d pf.(qu.) 
General Baking, pref. (quar.) (N o. 2 6 )--
Gcneral Chemical, preferred (quar.)____
General Electric (q u a r.)...........................

Extra (payablo In stock)........................
General Fireproofing, com . A pref. (qu.)
General Petroleum, common (qu.)_______
General Railway Signal,com.Apf. (qu.)
Globe Oil (monthly)---------------------------------
Gold A  Stock Telegraph (q u .) . . ................
Goodrich (B. F .) C o., common (quar.).

Preferred (quar.) ___________________
Goodyear Tire A  Rubber, pref. (qu.)_____
Gorham Manufacturing, pref. (qu.)_____
Granby Consol. M in ., Smelt. A  Pow. (qu.)
Grassolll Chemical, com . (qu ar.). . . ___

Common (extra)............... ...... . .  ...........
Preferred (quar.).................. ..................

Great Lakes Towing, common (qu ar.)..
Preferred (quar.)_________ __________

Great Northern Iron Ore Properties____
Great Western Sugar, common (qu.)_____

Common (special)____________________
Preferred (qu.)______ ______ __________

Guantanamo Sugar (quar.)......................
Gulf States Steel, common (quar.)_____

First preferred (quar.)...................... ......
Second preferred (quar.)....... .......... ......

Harblson-Walkcr Refract., p f.(qu .). . . .  
Harrisburg Light A  Power, com. (quar.)..

Preferred (quar.)_____________________
Hart, Schaffncr A  Marx, Inc., pf. (qu.) 
Hartford City Gas Light, com. A  pf. (qu.)
Haskell A Barker Car (quar.)....... ............
Helmc (George W .) C o., com. (qu ar.)..

Preferred (quar.)......... ...........................
Hendee M fg., pref. (qu.) (No. 19)----------
Hercules Powder, common (quar.)------

Common (extra )..............................—
Ilomestako Mining (monthly) (N o.526).
Houston Gas A  Fuel, pref. (qu.)________
Houston Heights Water A  Lt. A u n . (qu.).
Howo Scale, common (quar.)........... ........

Preferred (quar.)------ -------------------------
nuntlngton Dovel. A  Gas, pref. (quar.) 
Hupp M ot. Car Corp., pf. (qu.) (No. 11)
Illinois Pipe Line______________________
Imperial Oil, Ltd______________________
Imperial Tobacco, ordinary____________
Indiana Coke A  Gas, common (qu.)_____

First Preferred (qu.)_____ ____________
Second preferred (qu.)_______________

Indiana Pipe Line (qu.)_______________
Ingersoll-Rand, preferred______________
Interlako Steamship (quar.)____________

Extra................ .............. - .......... - ............
Int.IIarvcstcr of N . J.,com .(qu.)(N o.34)
International Salt (quar.)..........................
International Silver, preferred (q u a r.).. 
Isle Iloyale Copper Co. (quar.) (N o. 10)
Island Creek Coal, common (qu.)_______

Preferred (qu.)________________________
Jewel Tea, Inc., prof, (quar.)______ . . .
Kaufman D ept. Stores, pref. (auar.)___
Kayser (Julius) A Co., common (qu. )—

First and second preferred (qu.)______
Kclly-Sprlngfield Tiro, pref. (quar.) —
Kelsey Co., Inc., common (quar.)______

Preferred (quar.) ____________________
Kcnnecott Copper Corporation (quar.).

Capital distribution_________ ________
Keystone Tire A Rubber, com m on ----------

Preferred (quar.) ____________________
Preferred (extra) ____________________

Kirshbaum (A . B.) Co., pref. (quar.) . .  
Kolb Bakery, pref. (quar.) (N o. 2 6 ) . . . .
Kresge (S. S.) C o., 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 Steel, common (quar.)____

Common (extra)____________ _______
Lancaster Gas A  Fuel............................ —
Laurentide Co., Ltd., com. (quar.)______
Lawyers’ Mortgage Co. (quar.)....................
Lehigh Valley Coal Sales (quar.)______
Lehigh A  Wilkes-Barre C o a l___________

IKIKIKIKKIK
20c.•IKIKIK2KIKIK
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$3 25

June 30 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 10 
Juno 29 
July 1 
July 1 
July 1 
July 1 
July 15 
July 18 
July 18 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 2 
July 15 
July 15 
July 1 
July 1 
July 25 
Aug. 1 
Aug. 1 
July 15 
July 1 
July 1 
Aug. 1 
July 1 
Aug. 1 
July 1 
July 1

July 1 
July 1 
July 1 
Aug. 1 
July 1 
July 1 
July 1 
July 10 
July 1 
June 29 
July 15 
July 31 
July 31 
July 1 
July 1 
July 1 
July 15 
July 15 
July 1 
July 1 
July 1 
July 10 
July 1 
Aug. 15 
July 1 
July 1 
July 1 
Aug. 1 
June 29 
June 29 
Juno 29 
June 30 
July 1 
June 27 
July 2 
July 2 
July 2 
July 1 
July 1 
July 1 
July 1 
July 20 
June 27 
June 30 
June 29 
June 29 
July 1 
July 1 
July 1 
July 1 
Juno 25 
Juno 25 
June 25 
June 30 
June 27 
July 1 
July 1 
July 1 
July 1 
June 29

June 27 
July 1 
July 1 
July 1 
Aug. 15 
July 1 
July 1 
July 1 
July 15 
June 29 
July 1 
June 28 
July 1 
July 1 
July 1 
July 1 
July 2 
Aug. 1 
July 1 
July 1 
July 1 
June 29 
June 29 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
Aug. 1 
July 1 
June 29 
June 29 
June 29 
June 29 
July 1 
July 
June 29 
July 1 
Juno 28

June 11 to June 30 
Holders of rec. June 18a 
Holders of rec. Juno 20a 
Holders of rec. June 20a 
Holders of rec. June 18a 
Holders of rec. June 18a 
Holders of rec. June 19a 

♦Holders of rec. July 1 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of reo. June 15a 
Holders of rec. June 20a 

♦Holders of rec. July 1 
Holders of rec. July 2a 
Holders of rec. July 2a 
Holders of rec. June 25a 
June 23 to June 30 
Holders of rec. Juno 22 
Holders of rec. Juno 15 
Holders of rec. June 15 
Holders of reo. June 5 
Holders of rec. June 15 
Holders o f reo. June 29 
Holders of rec. June 29 

♦Holders of rec. June 10 
Holders of rec. June 20 
Holders of rec. July 10a 
Holders of rec. July 20a 
Holders of rec. July 20a 
Holders of reo. July 1 
Holders of reo. M ay 31a 
Holders of rec. M ay 31a 
Holders of rec. June 29a 
Holders of rec. June 21a 

♦Holders of reo. July 15 
June 21 to June 30 
Holders of rec. Juno 20

Holders of rec. June 15a 
Holders of rec. Juno 17a 
Holders of rec. June 27a 
Holders of rec. July 24a 
Holders of rec. June 22a 
Holders of rec. June 20 
Holders of rec. June 20 

♦Holders of rec. Juno 28 
June 25 to July 1 

♦Holders of rec. Juno 19 
Holders of reo. July la  
Holders of reo. M ay 31 
Holders of rec. M ay 31 
June 21 to July 1 
Holders of rec. June 15 
Holders of rec. Juno 18a 
Holders of rec. June 8a 
Holders of rec. June 8a 
June 21 to June 30 
Holders of rec. Juno 15 
Holders of rec. June?20a 
Holders of reo. June 20 
Holders of reo. June 29a 
Holders of reo. Aug. 2a 
Holders of rec. June 21a 
Juno 16 to  June 30 
Holders o f rec. June 22a 
Holders of reo. July 19 
Holders of rec. June 15a 
Holders of rec. June 16a 
Holders of rec. June 15a 
June 16 to  June 30 
June 16 to July 1 
June 11 to '  Juno 27 
Holders of rcc. June 15a 
Holders o f reo. June 15a 
Holders of reo. June 15a 
Holders of rec. June 18a 
Holders of rec. Juno 15a 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of rec. July 10a 
Holders of rec. June 19a 
Holders of rec. June 19a 
Holders of reo. June 18a 
Juno 16 to June 30 
Holders of reo. June 15a 
Holders of rec. June 14a 
Holders of reo. Juno 14a 
Holders of reo. June 20 
June 16 to June 24 
June 16 to June 24 
Holders of rec. June 20a 
Holders of rec. June 17a 
Holders of rec. June 17a 
Holders of rec. June 16 
Holders of rec. June 15 
Holders of rec. June 15 
Holders of reo. June 20 
June 1 to Juno 19 
fJuno 26 to July 1

June 21 to June 30 
June 21 to JunasGO 
Juno 21 to June 30 
Holders of reo. July 20 
Holders of rec. June 15a 
Holders of reo. June 15a 
Holders of rec. June 15a 
Holders of rec. June 25a 
Holders of reo. June 15a 
June 16 to July 7 
Holders ot rec. June 8 
Holders of reo. June 27 
Holders of rec. June 27 
Holders of reo. June 20a 
Holders of reo. June 20 
Holders of reo. June 21a 
Holders of reo. July 18a 
Holders of rec. Juno 15a 
June 27 to June 30 
June 27 to June 30 
Holders of reo. June 7a 
Holders of rec. June 7a 
Holders of reo. June 21 
Holders of reo. Juno 21 
Holders of reo. June 211 
Holders of reo. June 20a 
Holders df rec. June 15 
Holders of rec. June 15a 
Holders of rec. June 15a 
Holders of reo. July 20a 
Holders of rec. June 20a 
June 16 to June719 
June 16 to June 19 
Holders of reo. Juno 14a 
Holders of rec. Juneil4a 
Holders of rec. June 21a 

♦Holders of reo. June 25 
Holders of rec. June 20 
Holders of reo. June’ 20 
Holders of reo. JuneT27a
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Name of Company.

M iscellaneous (C on tin u ed ). 
Library Bureau, common (qu ar.)..

Preferred (quar.)________________
Liggett A  Myers Tobacco, prof. (quar.).
Lone Star Gas (quar.)..................................
Loose Wiles Biscuit, 1st pref. (qu ar.)..
Lortllard (P.) C o., common (quar.)------

Preferred (quar.)...........................
MacAndrew A  Forbes, com. (quar.)

Preferred (quar.)------------------ —
Mackay Companies, com . (qu.) (N o. 52)

Preferred (quar.) .(No. 58)-----------------
Magma Copper (quar.).................... ..........
Mayor Car Corp., com. (quar.)................ ..

Common (extra)____— . — . . . . --------
Preferred A (quar.)------------------------------
Preferred (quar.)-------------------------- -—

Manatl Sugar, preferred (quar.)--------
Manhattan Electrical Supply,com.(qu.) 

First and second preferred (qu ar.)..
Manhattan Shirt, pref. (quar.)................
Manning, Maxwell A  Moore, Inc. (qu.)

E xtra________________________________
Marconi Wireless Tol. of Am er.(N o. 2 ) .  
Mathieson Alkali W orks, com. (qu ar.)..

Preferred (quar.)-------------------------------
Maxwell M otor. Inc., 1st pref. (qu ar.).. 
M ay Department Stores, pref. (qu ar.)..
McCrory Stores Corp., pref. (q u a r .)------
Merchants Dispatch Transp. (qu ar.).. 
Mergeuthaler Linotype (quar.) (No. 90) 
Mexican Petroleum, common (qu ar.)..

Preferred (quar.)................................. -
Michigan Light, preferred (quar.)..........
Michigan Limestone A  Chem., pref. (qu.) 
Michigan State Telep., pref. (qu ar.).. 
Montana Power, com. (quar.) (No. 23).

Preferred (quar.) (N o. 2 3 ) -----------------
Montgomery Ward A C o., pref. (quar.). 
Montreal Light, Heat A  Power (quar.)..
Montreal Telegraph (quar.).............
Morris Plan C o................................
Mortgage-Bond Co. (quar.).........
Mountain States Telep. A  Teleg. (quar.)..
Narragansett Elec. Lighting (quar.)------
Nat. Aniline A  Chem., Inc., pref. (qu.).

Pref. (on account o f accumulated dies.). 
National Biscuit, com. (quar.KNo *())- 
National Biscuit, com. (quar.) (No. 81)-v

Preferred (quar.) (No. 82 )---------
National Casket (quar.)----------------
National CloakASult, com (qu.) (N o.6) 
N at. Enameling A Stamping, pref.(qu.)
National Fuel Cos (quar.).........................-
National Glue, com. A pref. (quar.)------
National Grocer, common (quar.).

Preferred......................... - ............
National Lead, common (quar.).. 

Common (Red Cross div. N o. 2 ) .  —
National Licorice, pref. (quar.)................
Nat. Light, Heat A  Power, pref. (quar.). 
National Paper A Type, com. (qu ar.)..

Preferred (quar.)----------------------
National Refining, pref. (quar.).. 
National Sugar Refining (quar.). 
National Surety (quar.) . . . .
National Tool, common (quar.)-----

Preferred (quar.)-----------------------
Nevada Consolidated Copper (q u a r.)..
New England Company, 2d pref..............
New England Power, preferred (q u a r .)... 
New England Telep. A  Teleg. (q u a r .)... 
New York AJr Brake (quar.) (No. 6 2 )--
N . Y . Mutual Oas Light.............................
New York Tltlo A Mortgage (quar.)------
New York Transit (quar.)-----------
Niagara Falls Power (quar.)-------
Nlles-Bement-Pond, com . (qu.) (N o. 64)
Nlplssing Mines (quar.)----------------
North American Co. (quar.)----------
Northern Pipe Line (qu ar.)----------
Northwestern Electric, pref. (quar ) .
Nova Scotia Steel A  Coal, Ltd., com

Preferred (quar. ) . . . . . — ----------
Ogllvie Flour Mills, Ltd., com. (quar.)..
Ohio Brass, preferred (quar.)------
Ohio Cities Oas, pref. (q u a r .)...
Ohio Fuel Supply (quar.)--------------

Extra (payable In Liberty Loan bonds).
Ohio Oil (quar.)....... ......................

Extra .............................................
Ohio State Telephone, pref. (quar.)------
Oklahoma Natural Oas (quar.)....................
Oklahoma Prod. A Refining (quar.)------
Old Dominion Co. (quar.)...................... ..
Ontario Sliver Mining (qu.) (N o. 2 2 8 ).. 
Osceola Consolidated Mining (quar.) —  
Otis Elevator, common (quar.).

Preferred (quar.)..........................
Ottawa Car Manufacturing (quar.)------
Ottawa Light. Heat A Pow., Ltd (quar.) 
Owens Bottle-Machine, common (quar.) 
84Com.(extra, pay. in 4 4 %  L.L.bonds)

Preferred (quar.)____________________
Penmans Limited, com. (quar.)---------------
fs  Preferred (quar.)_____________________
Panama Power A  Light, pf. (qu.) (No. 5) 

Pan-Amer. Petrol A Trans..com. (qu .).
Preferred (quar.) .....................................

Penna.-Ky. OH A Gasoline Ref. (quar.) 
Pennsylvania Rubber, common (quar.).

Preferred (quar.)................................. ..
Penna. Water A Power (qu.) (No. 1 8 ).. 
Pettlbone.Mulllken A Co.,lsrA2dpf.(qu)
Phelps, Dodge Corporation (quar.)------

Extra________________________________
Philadelphia Electric (quar.)-----------------
Plorco-Arrow M otor Car, pref. (qu ar.)..
Pittsburgh Plate Class, com. (qu.)..............
Pittsburgh Rolls Corp., com .(qu .)(N o.l)

Preferred (quar.).....................................
Pittsburgh Steel, common (quar.)................
Pond Creek Coal (quar.)_________________
Prairie Oil A Gas (quar.)______________

E x tr a . . ----------------------------------------------
Prairie Pipe Line (quar.)------------------------
Procter A  Gamble, com. (quar.)..................

Common (extra, payable In com. stock).
Preferred (quar.)_____________________

Providence Gas (q u a r .)...............................
Providence Telephone (quar.)____________
Provincial Paper Mills. Ltd., com. (qu.)

Preferred (q u a r .) . .----------- ----------------
Public Utilities Corp.. pref. (quar.)______
Quaker Oats, common (quar.)................

Common (extra)____________________
Preferred (quar.)____________________

Quincy Mining (quar.)________________
Railway Steel-Spring, common (quar.).
Ray Consolidated Copper (quar.)_____
Realty Associates (No. 31)_____________
Regal Shoe, pref. (quar.) (N o. 94).........

Per
Cent.

When 
Pay M e .

Books Closed. 
Days Inclusive.

1 July 1 June 21 to  June 30
2 July 1 June 21 to Juno 30
I X July 1 Holders of rec. June 24a
2 Juno 3C Holders of rec. June 22a
1 4 July 1 Holders of rec. Juno 17a
3 July 1 Holders of rec. June 15a
1 4 July 1 Holders of rcc. June 15a
2 4 July 15 Holders of rec. June 30a
1 4 July 15 Holders of rec. June 30a
1 4 July 1 Holders of rec. June 8a
1 July 1 Holders of rec. June 8a
50c. June 29 Holders of reo. June 7
1 June 29 Holders of rec. June 22
2 June 29 Holders of rec. June 22
2 June 29 Holders of rec. June 22
1 4 June 29 Holders of reo. June 22
1 4 July 1 Holders of rec. June 15
1 July 1 Holders of reo. June 20a
1 4 July 1 Holders of rec. June 20a
1 4 July 1 Holders of rec. June 21a
1 4 June 29 Holders of rec. June 29
1 4 June 29 Holders of rcc. June 29

25c. Aug. 1 July 16 to Aug 1
75c July 1 Holders of rco. June 20a
1 4 July 1 Holders of reo. June 20a

* 1 4 July 1 Holders of rec. June 14a
1 4 July 1 Holders of rec. June 17a
1 4 July 1 June 21 to June 30
2 4 June 29 Holders of rec. June 24a
2 4 June 29 Holders of rec. June 5a

r2 July 10 Holders of rec. June 15a
2 July 1 Holders of roc. June 15a
1 4 July 1 Holders of reo. June 15a

43 4 c . July 15 July 2 to July 14
1 4 June 29 Holders of rec. June 25a
1 4 July 1 Holders of rec. June 15a
1 4 July 1 Holders of reo. June 15a
1 4 July 1 Holders of rec. June 20a
2 Aug. 15 Holders of rec. July 31

*2 July 15 •Holders of rec. June 29
*3 Aug. 1 •Holders of rec. July 1

1 4 June 29 Holders of rec. June 20
1 4 July 15 Holders of rec. June 29a

$1 July 1 Holders of rec. Juno 15a
1 4 July 1 Holders of reo. June 25

/ 1 4 July 1 Holders of reo. Juno 25
14 July 15 Holders of reo. June 29a
1 4 Oct. 15 Holders of reo. Sept. 30
1 4 Aug. 31 Holders of rec. Aug. 17a
1 4 June 30 June 21 to July 4
1 4 July 15 Holders of rec. July 8a
1 4 Juno 29 Holders of rec. June 10a
2 4 July 15 Holders of rcc. June 29a
2 July 1 Holders of rcc. June 15a
2 June 30 June 20 to June 30a
3 Juno 30 June 20 to June 30
1 4 Juno 29 Holders of reo. June 14a

11 July 25 Holders of rec. July 5
1 4 June 29 Holders of rcc. June 24
1 4 July 1 June 26 to June 30
2 July 15 Holders of rec. Juned29a
1 4 July 15 Holders of reo. Juned29a
2 July 1 Holders of rec. June 15a
1 4 July 2 Holders of rec. June 10
3 July 1 Holders of reo. June 20a
3 July 1 Holders of rec. Juno 20a
1 4 July 1 Holders of rec. June 20a
75c. June 29 Holders of rco. June 14a
2 July 15 Holders of rec. July la
1 4 July 15 Holders of rec. July la
1 4 Juno 29 Holders of rec. June 19
5 June 21 Holders of rec. June 3*
5 July 10 Holders of rec. Juno 28a
1 4 July 1 Holders of rcc. June 21
4 July 15 Holders o f rec. June 22
2 July 1 Holders of reo. June 15a
3 June 20 Holders of reo. Juno 3a
*25c. July 20 •Holders of rec. June 29

•14 July 1 •Holders of reo. June 15a
5 July 1 Holders of rcc. June 11

♦14 July 1 •Holders of roc. June 24
1 4 July 15 nolders of rec. June 29a
2 July 15 Holders of rec. June 29
3 July 2 Holders of rcc. June 21a
1 4 July 15 Holders of rec. June 30a
1 4 July 1 Holders of rec. June 15

62 4 c July 15 Holders of reo. June 29
e50c. July 15 Holders of rec. June 29

51.25 Juno 20 May 23 to June 16
54.75 Juno 20 M ay 23 to June 16

1 4 July 1 Holders of rec. June 20a
50c. July 20 July 10 to July 21

1 2 4 c June 28 Holders of reo. June 15
SI June 28 Holders of rec. June 15a

50c. July 6 June 21 to June 24
$2 Juno 28 Holders of roc. June 8

1 4 July 15 Holders of rec. June 29
1 4 July 15 Holders of roc. June 29
1 July 2 Holders of rcc. June 15
1 4 July 1 Holders of rec. June 20a
750. July 1 Holders of roc. June 22a

<50o. July 1 Holders of rco. June 22a
1 4 July 1 Holdors of reo. June 22a

* 1 4 Aug. 15 •Holders of reo. Aug. 12
•14 Aug. 1 •Holders of roc July 20

14 July 1 Holders of reo. June 22
r$l .25 July 10 Holders of rec. June 15a

1 4 July 1 Holders of reo. June 15a
4 July 2 Holders of rco. June 28
1 4 June 29 Holders of reo. June 15
1 4 June 29 Holders of rec. Juno 15
1 4 July 1 Holders of rcc. Juno 19
1 4 July I Holders of rec. Juno 20a
2 4 June 28 Holders of rcc. Juno 18a
3 4 June 28 Holders of rec. June 18a

4 3 4  c Juno lo Holders of rec. May 22a
2 July 1 Holders of roc. June 14a
1 4 July 1 June 16 to July 1
1 July 1 Holders of rec. June 20a
1 4 July 1 Holders of rec. June 20a
2 July 1 Holders of rcc. June 27a

50o. July 1 Holders of reo. June 27
3 July 31 Holders of rcc. June 29a
2 July 31 Holders of rec. June 29a
6 July 31 Holders of reo. June 29a
5 Aug. 15 July 21 to Aug. 15

f\ Aug. 15 July 21 to Aug. 15
2 July 16 Holders of roc. June 25a

$1 July 1 Holders of rec. June 20a
$1 Juno 29 Holders of reo. June 19a

1 July 2 Holders of rec. June 15
1 4 July 2 Holders of rec. Juno 15

8 7 4 c . July 1 Holders of reo. June 16a
3 July 15 Holders of rec. July la
1 July 15 Holders of rcc. July la
1 4 Aug. 31 Holders of rec. Aug. la

$2 June 29 Holders of reo. June 10a
1 4 June 29 Holders of reo. June 15a
75o. June 29 Holders of rec. Juno 14a

3 July 15 Holders of roc. July 5
1 4 July 1 June 21 to June*30

Name of Company.

Miscellaneous (Concluded).

Common Class B (quar.)_______
Preferred (quar.)_______________

Riordon Pulp A  Paper, pref. (quar.).

Preferred (quar.)______________
Safety Car Heat A  Light (quar.). 
St. Joseph Stock Yards (quar.).........

St. L. Rocky M t.A Pac. C o., pref. (qu .).
Savoy Oil (quar.)....... .................
Sears, Roebuck A C o., preferred (quar.)
Securities Company______________
Shattuck Arizona Copper C o____

E x tra .............................................
Shawlnlgan Water A Power (quar.)____
Sherwin-Williams Co.ofCanada,pf.(qu.) 
Simpson Creek Coal, pref. (quar.)

Preferred (quar.)___
South Penn Oil (quar.).

Preferred (quar.)

Southwestern Cities Elec. Co., pref. (qu.) 
Standard Coupler, preferred..... ............ .

Standard M otor Construction.

Preferred Class A and B (quar.)____
Standard OH (Kentucky! (quar.)
Standard Oil (Ohio) (quar.)____

E x tra .............................................
Standard Parts, preferred (quar.)
Standard Screw, com m on _______

Preferred A ....................................
Stromberg Carburetor of Amcr.,Inc.(qu.) 
Stutz M otor Car of America,Inc.(quar.)
Subway Realty (quar.)_________________
Swift A Co. (quar.) (No. 129)..................

Special (payablo In stock) (No. 130).
Texas Company (q u a r .) ........................
Texas Pacific Coal A OH (quar.)..............
Tide Water Oil (quar.)________________

Extra__________________________ _____
Tobacco Products, pref. (quar.)..............
Tonopah-Belmont Devel. (q u a r .) . . .___
Toronto Paper M fg., Ltd.............................

Bonus.......................... ................................
Torrlngton Co. of Maine, com. (quar.).

Common (extra).........................
Preferred______________________

Torrlngton Co. of Connecticut, pref____
Transue A  Williams Steel Forg. (qu.)___
Trumbull Steel, common (quar.)________

Common (extra)______________________
Preferred (quar.)_____________________

Tuckett Tobacco, preferred (quar.)____
Underwood Typewriter, common (qu .).

Preferred (quar.)........... .......... ............
Underwood Typewriter, common (quar.)

Preferred (quar.)......... ...........................
Union Carbide (quar.).................. ..........
Union Carbide A  Carbon (quar.)_______
United Drug, common (quar.) (No. 0 ). 
Unlted DyewoodCorp. .com .(qu.(N o.7)

Preferred (quar.) (No. 7 )___________
United Fruit (quar.) (No. 76)................
United Gas Improvement (quar.)______
United Paperboard, prof, (quar.)...........
United Shoe Machinery, com . (qu ar.)..

Common (extra)........................................
Preferred (qu ar.)....................................

United Utilities, preferred (qu.)________
United Verde Extension Mining (qu.)___

E xtra____________________ __________ _
U. S. Bobbin A Shuttle, com. (qu ar.)..

Preferred (quar.).....................................
U . S. Gauge, common.................................

Preferred_____ _______________________
U. S. Gypsum, preferred (quar.)...........
U. S. Industrial Alcohol, pref. (q u a r .)...
U. S. Steamship (bi-monthly)__________

E xtra ...........................................................
U . 8 . Steel Corp., common (quar.)_____

Common (extra).................... . .  * ..........
Utah Copper (q u a r .).. .............................
Utilities Securities Corp., pref. (qu ar.).. 
Victor Talking Machine, com . (q u . ) . . .

Preferred (q u a r .).._____ ____________
Warren Bros., 1st pref. (qu.)___________

Second Preferred (q u .) . . ........................
Washburn Wire, common (qu.)________

Preferred (qu.)........................ ...................
Welsbach Co., common________ _________

Preferred___________________ _____ ___
Western Electric, common (quar.)____

Preferred (quar.)____________________
Western Grocer, common______________

Preferred................................... ................
Western Unlon Toleg. (quar.) (No. 197) 
Westing house Elec. A  M fg., com. (qu .)..

Preferred (qu.)______ _____ ____ ______
West Kootenay Power A  Lt., com. (quar.).

Preferred (quar.)_____________________
Westmoreland Coal (quir.)........................
Weyman-Bruton C o., com mon...............
Weyman-Bruton C o., pref. (quar.)____
Wheeling Steel A Iron (quar.)________
White M otor (quar.)...................................
Wlllys-Overland. preferred (quar.)____
Wilson A C o., preferred (quar.)..............
Woods M fg ., pref. (quar.)........................
Woolworth (F. W .) C o., pref. (quar.).. 
Worthington Pump A M ach., pf.A (qu.)

Preferred B (quar.)__________________
Yale A Towne M fg. (quar.) (No. 96) —
Young (J. S.) Co., common (qu.)_______

Preferred (qu.)............................................
Youngstown Sheet A  Tube, common (qu.).

Common......... ....................... ...... ............ ..
Preferred (qu.)............................................

Yukon-AIaska Trust (quar.)___________
Yukon Gold Co. (quar.).............................

Per
Cent.

When
Payable.

I 1 4 Aug. 1
1 4 July 1

1 g3 July 1
. g3 July 1
■ 1 4 July 1
. 1 4 June 29

2 June 29
1 4 June 29

* 1 4 July 1
. 1 4 July 1

1 July 10
1 4 Juno 29

15c. June 25
1 4 July 1
2 4 July 15
25c. July 20
25c. July 20
IX July 10
1 4 June 29
1 4 July 1
0 June 29
1 4 July 1
5 June 29

05 July 1
2 July 1
3 July 1
1 4 July 1

. 4 June 29
1 4 Juno 15

$2 July 15
1 July 1
1 4 July 1

. 3 July 1
3 July 1
1 July 1
1 4 July 1
0 July 1
3 July 1
75o July 1

$1.25 July 1
1 4 July 1
2 July 1

«25 July 15
2 4 June 29
1 4 June 29
2 June 29
2 June 29

3 
2 
75c. 
25c. 

8 7 4 o . 
8 7 4 c . 
$1 25 
* 1 4  
*2 4  
* 1 4  
14  
I X  
l 4  
1 4

SI .
3 7 4 c  July

Books Closed. 
Days Inclusive.

July 
July 
July 
July 1 
July 
June 24 
July 15 
July 
July 1 
July 
July 15 
July 1 
July 1 
Oct. 1 

1* 1 4  Oct.
2 July 1 

SI July 2 
l'A  July 1 
I X  July 1 
1 4  July 1

July 15 
July 15 

I X  July 1 
50c. July 5 

July

1 4
50c
25c.
I X
l ’A
5
3 X
IK
I X
10c.
5c.

I*
S2.50
I X
5
IX
I X
IX

*6
* 1 4
2
3 X

$2.50
I X
4
3
I X

8 7 4 c .
8 7 4 c .
*2
*IX 
$1 25 

'20 
I X  
2 
$1 
I X  
IX 
IX 
IX  
IX  
I X  
2 4  
2 4  
IX 
2 
3
IX

$1
2 4 o .

July 1 
Aug. 1 
Aug. 1 
June 29 
June 29 
July 1 
July 1 
June 30 
July 15 
July 1 
July 1 
June 29 
Juno 29 
Juno 29 
June 27 
July 15 
July 15 
July 1 
July 1 
June 29 
June 29 
Juno 29 
Juno 29 
Juno 29 
June 29 
Juno 30 
June 30 
July 15 
July 31 
July 15 
July 2 
July 2 
July 1 
Oct. 1 
July 1 
July 1 
June 29 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
June 29 
June 29

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rco. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 

•Holders of rec. 
Juno 22 to
June 30 to
June 21 to
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holdors of reo. 
Holders of rec. 
Holders of rec. 
Juno 21 to
Holders of rec. 
Holders of reo. 
Juno 14 to
Holders of reo. 
Holders of roc. 
Holders ol rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

•Holders of rec. 
■Holders of rec. 
June 16 to
June 1 to
June 1 to
June 21 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o f rec. 
M ay 19 to
M ay 19 to
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 16 to
Juno 23 to
Juno 23 to
Holders of reo. 
H nl1era of rec. 
Holders of reo. 
Holders of reo. 
Holders of reo. 

♦Holders of reo. 
•Holders of reo. 
•Holders of rec. 
Holders of r£c. 
Holdors of reo. 
Holders of rec. 

•Holders of reo. 
•Holders of rco. 
June 21 to 
Holders of reo. 
Holders of rec. 
Holders of rco. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rcc. 
June 13 to 
Juno 13 to 
Holders of rec. 
Holders of rec. 
June 21 to 
Holders of reo. 
Holders of rec. 
Holders of rcc. 
June 1 to 
Juno 1 to 
Holders of rec. 
Holders of rcc. 
July 1 to 
July 1 to 
Holders of rec. 
Holders of rec. 

•Holders of rec. 
•Holders of rec. 
Holders of reo. 
Holders of rcc. 
Holders of rec. 
Holders of rec. 
June 20 to 
June 20 to 
Holders of rec. 
Holdors of roc. 
Holders of rec. 
■Holders of rec. 
•Holdors of reo. 
June 19 to 
Holders of reo. 
Holders of reo. 
Juno 16 to 
Holders of rco. 
Holders of rcc. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holdors of rec. 
Holdors of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Juno 8 to
June 8 to

July 20a 
June 18a 
June 21a 
June 21a 
June 21a 
June 25 
June 15a 
June 16a 
June 15 
July 1 
July 9 
Juno 28 
June 15 
June 15a 
June 29a 
June 29a 
June 29a 
June 27a 
June 15 
Juno 30 
Juno 19a 
June 24a 
June 30 
Juno 22 
June 22 
June 15 
Juno 15a 
Juno 22a 
M ay 31 
Juno 3 
June 15a 
Juno 15a 
July 1 
June 19 
June 19 
June 30 
June 10a 
Juno 10a 
June 15 
June 24a 
June 20a 
June 30 
June 30 
Juno 14a 
Juno 14a 
Juno 15a 
Juno 15a 
Juno 17a 
June 21 
Juno 30 
June 30 
June 21a 
Juno 21a 
June 21a 
Juno 10a 
July 1 
June 20 
Juno 20 
June 20 
Juno 30 
June 15a 
June 16a 
Sept. 10 
Sept. 16 
Juno 30 
Juno 8a 
Juno 15a 
Junoil4a 
Juno 14a 
Juno 20a 
Juno 29a 
July la 
June 18 
June 18 
Juno 18 
June 21a 
July 3a 
July 3a 
Juno 30 
June 30 
Juno 20 
Juno 20 
June 30 
July la  
Juno 14 
Juno 14 
Juno 3 
Juno 3 
Juno 14a 
Juno 17 
July 5 
July 6 
Juno 22 
June 22 
June 20 
Juno 20 
Juno 22 
June 22 
Juno 22a 
Juno 22a- 
June 30 
June 30 
Juno 20a 
Juno 29 
Juno 29 
Juno 26 
June 26 
July 1 
Sept 16a 
Juno 17a 
July 1 
June 15a 
Juno 20a 
June 24a 
Juno 22 
Juno 10a 
June 20a 
Juno 20a 
Juno 21 
Juno 21a 
Juno 21a 
Juno 20a 
Juno 20a 
Juno 20a 
Juno 9 
Juno 12

• From unofficial sources, a Transfer books not closed for this dividend, b Less 
British Income tax. d Correction, e Payable In stock. /  Payablo In common 
stock, g Payable In scrip, h On account of accumulated dividends, i Payable In 
Liberty Loan bonds. * Payablo In first preferred 6 % dividend certificates due 
July 1 1920. I Red Cross dividend, m Doclared four extra dlvldonds payable 
4  % as above, X %  Oct. 2 to holders of record Sept. 3 , 4 %  Jan. 2 1919 to holders 
of record Dec. 2 1918, and 4 %  pay. Apr. 2 1919 to holders of record Mar. 1 1919. 
p Declared also regular quar. dlv. N o. 108 on com. and No. 107 on prof., 1 4 %  
each, payable Oct. 2 to holders of reo. Sept. 3. r Payablo one-half In cash and one- 
half In 2d Liberty Loan bonds, s Transfers received In order In London or on bofore 
June 10 will bo In time to be passed for payment of dividend to transferees, t Pay
able also to  holders of coupon N o. 8 . «  Payable In Dominion of Canada bonds as 
far as they will apply; odd amounts over will bo paid In cash, t Payable In U. 8 . 
Liberty Loan bonds at par, amounts less than $50 to be paid In cash.
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Member Banks of the Federal Reserve System.— Following is tho weekly statement issued by the Federal Reserve 

Board giving tho principal items of the resources and liabilities of the Member Banks and dated June 15. Because of the large 
number of banks for whioh returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state
ment issued under date of Deo. 14 1917 and which was published in the “ Chronicle” of Deo. 29 1917, page 2523.

TATEMENT SHOWINO PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
RESERVE AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 7 1918.

Substantial withdrawals of Government deposits from banks In both centre and other reserve cities accompanied by somewhat smaller gains In 
neb demand deposits are Indicated in the Board’s weekly statement of condition on June 7 of 688 member banks and trust companies in about 100
leading^11 wcelj un(jer review reporting banks decreased their holdings of Treasury certificates of indebtedness by about 30 millions, the Greater 
Now York banks alone reporting a decrease under this head of over 28 millions. U. 8. bonds, other than circulation bonds, show a decline of 14.6 
millions, though tho Now York banks report a gain in their U. 8. bond holdings of 5.1 millions. Loans secured by U. 8. war obligations went up by 
9.6 millions, while other loans and investments show a gain of 41.5 millions. Of tho total loans and investments shown the share of U. 8. war obliga
tions and loans secured by such obligations was 17.1% as against 17.4% tho week before.

Not demands deposits of all reporting banks increased 55.4 millions, while time deposits declined about 5 millions. For the central reserve 
city banks an increase of about 30.5 millions in net demand deposits and a decrease of 5.9 millions in time deposits is noted. Net withdrawals of 
Government deposits aggregated 144.2 millions, 66.4 millions representing net withdrawals from central reservo city banks, and 76.6 millions net 
withdrawals from banks In other reserve cities. Aggregate reserves show a gain of about 23 millions, this gain being confined to banks in central reserve 
cities. Cash in vault increased by about 5.9 millions.

As a result of the decrease in Government deposits the ratio of investments to total deposits of all reporting banks shows an Increase from 110 to 
111%, whilo for tho central reservo city banks this ratio increased from 106.9 to 107.4%. Similarly the ratio of combined reserves and cash to total 
deposits of all reporting banks went up from 13.1 to 13.5%, and from 14.4 to 14.9% for the banks in central reserve cities. Total excess reserves show 
a gain from 50.4 to 66.8 millions. For tho Now York city banks a moro than corresponding gain from 26.1 to 45 millions is noted.

1. Data for  all reporting  banks In each  d is tric t . Tw o ciphers (00) omitted.

Member Banks. Boston. New York Phlladel. Cleveland. Rlchm’d. Atlanta. Chicago. St. Louts. M inneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks— 42 99 49 83 67 35 92 32 29 72 41 47 688$ $ S s S $ S $ $ S $ $ $
U. S. bonds to secure clrculat’n 14,621,0 51,367,0 12,975,0 43,462,0 23,220,0 13,685,0 18,930,0 17,392,0 5,344,0 14,012,0 17,579,0 35,355,0 267,942,0
Other U S. bonds. Including

14,736.0 278,419,0 24,527,0Liberty b o n d s -------------------- 61,709,0 27,383,0 22,169,0 73,682,0 24,720,0 10,023,0 18,680,0 16,059,0 23,363,0 595.470,0
U. 8 . corttfs. of Indebtedness.. 31,186,0 733,399,0 38,607,0 31,055,0 13,136,0 17,290,0 55,184,0 20,864,0 9,046.0 16,279,0 16,034,0 29,879,0 1,011,959,0

Total U. S. securities............ 60,543,0 1,063,185,0 76,109,0 136,226,0 63,739,0 53,144,0 147,796,0 62,976,0 24,413,0 48,971,0 49,672,0 88.597,0 1,875,371,0
Loans soo. by U. S. bonds, A c . 62,816,0 278,913,0 38,238,0 64,442,0 16,976,0 6,304,0 33,814,0 18,102,0 4,509,0 4,625,0 6,138,0 7.651,0 522 528,0
All other loans A Investments. 771,650,0 4,038,385,0 628,529,0 953,472,0 335,280.0 246,631,0 1,341,210,0 366.126,0 224.894,0 461,288,0 167,738,0 510,433.0 10,045,636,0
Reserve with Fed. Res. Bank. 63.158,0 609,698,0 59,773,0 76,642,0 25,856,0 20,802,0 135,364,0 32,895,0 15,769,0 42,813,0 15.837,0 47,038,0 1,145,645,0
Casb In vault-------------------------- 26,533,0 123,000,0 20,986,0 34,773,0 15,491,0 12,785,0 62,134,0 14,045,0 9.166,0 16,510,0 1,369,00 19,535,0 365,327,0
Net demand deposits------------- 666,094,0 4,399,524,0 578,464,0 707,756,0 256.341,0 177,006,0 1,006,030,0 256.041,0 158,525,0 358,728,0 135,002,0 381,345,0 9,080.856,0
Time deposits .......................... - 93,873,0 257,522,0 13,799,0 231,937,0 41,841,0 77,829,0 344,239,0 73.183,0 36,235,0 60,482,0 22,158,0 107.758,0 1,360,856,0
Government deposits--------. . . 75,028,0 334,336,0 59,054,0 58,664,0 17,437,0 18,390,0 92,753,0 40,819,0 18,287,0 14,105,0 14,163,0 22,108,0 765,144,0

2. D ata for  banks In each  C en tral Reserve c ity , banks In all o th er  R eserve cities  and o th er  reportin g  banks.

New York. Chicago. St. Louis. Total Central Res. Cities. Other Reserve Cities.

June 7. M ay 31. June 7. June 7. June 7. May 31. June 7. May 31.

67 66 92 32 120 120 418 422
$ $ $ $ $ S $ $

37,023,0 37,023,0 18,930,0 17,392,0 48,971,0 48,858,0 171,177,0 172,547,0

248,984,0 243,866,0 73,082,0 24,720,0 308,745,0 307,827,0 235,848,0 252,588,0
722,006,0 750,071.0 55,184,0 20,804,0 775,086,0 801,569,0 209,393,0 213,436,0

1,00-1,013,0 1,030,900,0 147,790,0 02,970,0 1,132,802,0 1,158,254,0 616,418.0 638,481.0
251,895,0 259,889,0 33,814,0 18,102,0 285,151,0 289,355,0 206,589,0 194,418,0

3,703,725.0 3.676,078,0 13 412100 366,120,0 4,782,055.0 4,750,493,0 4,471,563,0 4,486,467,0
583,759, 561,886,0 135,304,0 32,895,0 704,501,0 681,442,0 391,162,0 391,917,0
109,258,0 106,766,0 02,134,0 14,054,0 154,945,0 152,034.0 173,686,0 173,113,0

4,094,914,0 4,070,986,0 10000300 256,041,0 4,959,786,0 4,929,211,0 3,493,798,0 3,484,334,0
213,198,0 218,407,0 344,239,0 73,183,0 397,037,0 402,971,0 793,258,0 796,127,0
305,338,0 362,136,0 92,753,0 40,819,0 413,567,0 469,905,0 309,993,0 384,625,0

Two ciphers omitted.

Number of reporting b a n k s ...

U. 8 . bonds to secure ciroulat’n 
Other U. S. bonds, Including

Liberty bonds_____________
U. 8 . certlfa. of Indebtedness..

Total U. 8. securities----------
Loans soo. by U. S. bonds, &o_ 
All other loans A Investments. 
Reserve with Fed. Res. Bank-
Cash In vault_________________
Net demand deposits----------- -
Time deposits--------------------------
Government deposits.. . . . . . .

Country Banks.

June 7. May 31

150
$

47,794,0

147
J

45,209,0

877.0 49,
480.0 26
151.0 121,
788.0 29,
018.0 761, 
982,o| 49, 
696,0! 34,
272.0 611, 
561,0,166,
584.01 64,

Total.

267,942,0

May 31.

,633,0 695,470.0
873.0 1 011,959.0
715.0 1.875.371,0:
189.0 522,528,0
202.0 10045636,0
305.0 1,145,645.0
306.0 365,327,0
950.0 9.0S0.856.0 
,724.0,1,360.856,0 
,722,01 756,144,0

689
$

266.524.0

610.048.0
1.041.878.0 
1.918.45 '.o

512.962.0 
10.004.162.O

1.122.664.0
359.453.0

9.025.495.0
1.365.822.0

9.9.312.0
♦Amended figures

The Federal Reserve Banks,— Following ia the weekly statement issued by the Federal Reserve Board on June 15:
Largo gains in member banks'deposits, accompanied by substantial withdrawals of Government deposits and considerable increases in gold reserves 

are indicated in tho Federal Iioservo Board's weekly bank statement issued as at close of business on June 14 1918.
INVESTMENTS.— Discounted bills on hand show an increase for tho week of 31.5 millions, all the banks except Kansas City reporting moderate 

gains in thoir holds of discounted paper. Of tho total on hand, 04.3% as against 63.7% the week before is represented by war loan paper, I. e. 
mombor banks’ and customers' paper secured by Government long and short term war obligations. Acceptances on hand declined about 5.6 millions' 
Now York. Philadelphia and Chicago reporting the largest decreases for tho week in tho holdings of purchased bills. U. 8. bonds on hand show a dê  
crease of 23.8 millions, tho New York batik having disposed of certain temporary holdings of Liberty bonds included in the June 7 statement Total 
investments show an Increase for the week of 2.6 millions.

D E P O S IT S .— A not dccroaso or 24.3 millions in Government deposits is indicated, besides considerable shifting of funds between banks. Member 
banks’ doposits, apparently as tho result of heavy tax payments, increased by 105.9 millions. Other deposits, largely because of the opening of a deposit 
account by tho War Finance Corporation with tho Now York bank, show a gain of 13.7 millions. Net deposits, owing to the large increase In “frnat” 
mainly uncolloctcd items, which aro treated as a deduction from gross doposits, show an increase of but 12.4 millions.

RESERVES.— Gold reserves increased 2< .6 millions, both the Now York and Chicago banks reporting large gains. Total cash reserves for the first 
timo aro shown in excess of 2 billions. Tho ratio of total reserves to aggregate noto and deposit liabilities shows an increase for the week from 61.5 to
01 J FEDERAL RESERVE CIRCULATION.— Fedoral Reserve Agents report net additional issues of 23.5 millions of Federal Reserve notes. The 
actual noto circulation of tho banks increased by 12.3 millions, of which about 0.4 million represents the increase in Federal Reserve bank note circula
tion of throo Resorvo banks. „„„ , , ,  , .. , ,  . , ,

CAPITAL.— An Increase of $49,000 in paid-in capital is duo largely to payments for Federal Reserve bank stock by newly admitted members 
largely in tho San Francisco and Atlanta Resorvo districts.

Tho figuros of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present tho results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 
furnishing a useful comparison. The earlier figures have boon revised in order to conform with new form adopted by the 
Federal Reserve Board as of June 22 1917. In tho second table wo show the resources and liabilities separately for each 
of the twolvo Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives 
details regarding the transactions in Federal Reserve notes botween the Comptroller and the Reserve Agents and between 
the latter and tho Federal Reserve banks.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  J u n e  14 1918.

June 14'1918. June 7 1918. May 31 1918. May 24 1918. May 17 1918. May 10 1918. May 3 1918. April 26 1918 Ju n e 15 1917
RESOURCES.

Gold ooln and certificates in vault.........
Gold settlement fund— F. It. Board—  
Gold with foreign agonclcs......................

Total gold hold by banks................
Gold with Fedoral ltoservo Agent.........
Gold redemption fund--------------------------

Total gold reserves.............................
Legal tondor notes, silver, A o---------------

Total resorvos________ _____ _____
Bills discounted— moinbors------------------
Bills bought In opon market-----------------

Total bills on hand.............................
U. 8 . Government long-torm securities. 
U. 8 . Government short-torm securities 
All othor oarnlng assets.............................

Total oarnlng assots--------- ------------
Due from othor F. R . banka— net------
Uncollected Items--------------------------------

Total doduo'ns from gross deposits 
6 % redomp. fund agst. F. It. bank notes 
Alliother resources-------------------------------

Total resources-----------------------------

5
432.557.000
489.610.000 

44,084,000

S
463.622.000
417.675.000 

51,280,000

S
456.177.000
425.237.000 

52,500,000

5
478.460.000
407.767.000 

52,500,000

3
479.529.000
418.337.000 

52,500,000

5
480.580.000
437.444.000 

52,500,000

S
482.832.000
437.771.000 

52,500,000

$
486.820.000
439.477.000 

52,500,000

$
365.020.000
221.970.000

966.251.000
951.145.000 

29,507,000

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
915.538.000 

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

586.990.000
459.942.000 

3,958,000
1,940,903,000

58,360,000
1,919,263,000

58,461,000
1,917,828,000

57,883,000
1,898,023,000

58,033,000
1,894,404,000

58.308.000
1.8S3,135,000 

59,365,000
1,859,940,000

60,043,000
1,827,000,000

63,945,000
1,050.990,000

24,518,000
2.005.203.000
1.016.031.000 

242,923,000
1,977,724,000 

984,492,000 
2 48,542,000

1,975,709,000
897.357.000
258.373.000

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

1.075,408,000
202.824.000
164.525.000

1,253,954,000
40.683.000
33.179.000 

591,000

1.233,034,000
04.484.000
32.001.000 

694.000

1,153,730,000
54.842.000
92.032.000 

730,000

1,201,520,000
42.067.000
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

367,349,000
36.400.000
77.728.000 

2,578,000
1,333,410,000

nl9.350.000
529,653,000

1,330.813,000
1,605,000

400.924,000
1,301,390,000

al9,194,000
427,331,000

1,277,214,000 
a l l , 033,000 
365,440,000

1,237,727,000 
n 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

484.055.000 
5,642,000

290.320.000
510,303,000

735.000
402,529,000

037,000
403,137,000

626.000
438,000

351,407,000
537,000
89,000

382,509,000
530.000

77,000

455,726.000
404,000

66,000

376,605,000
537.000
329.000

388,845.000
528.000
359.000

295.962.000
400,000

5,109,000
3,849,711,000 3,711,703.000 3.686,300.000 3,585.303.090 3, .73,555.000 3.772,495.000 3,548,023.000 3.566.839.000 1,860,934,000
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June 14 1918. June 7 1918. May 31 1918. May 24 1918. M ay 17 1918. May 10 1918. May 3 1918. Apr. 20 1918. Jun o 10 1917

LIA BILITIE S.
Capital paid In________________________
Surplus...........................................................
Government deposits.................................
Due to members— reserve account_____
Collection Items..........................................
Other deposits, lncl. for. G ov’t credlts.

Total gross deposits______ ________
F. R . notes In aotual circulation----------
F. R . bank notes in circulation, net ltab. 
All other liabilities.....................................

Total liabilities...................................
Gold reserve against net deposit lla b .. 
Gold res. agst. F . R . notes In act. clro’n 
Ratio of gold reserves to net deposit and 

F d . Res. note liabilities com bin ed .. 
Ratio of total reserves to net deposit and 

Fed. Res. note liabilities com bin ed ..

S
75,711,000

1,134,000
155.532.000 

1,555,434,000
261.887.000
123.221.000

3
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
278.693.000
109.443.000

$
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 

1,401,138,000
282.475.000
114.590.000

$
75,118,000

1,134,000
138.529.000 

1,548,137,000
309.773.000
110.611.000

3
75.049.000 

1,134,000
73.888.000 

1,474,518,000
257,593,000

91.583.000

3
74.963.000 

1,134,000
130.668.000 

1,497,416,000
235.174.000
81.890.000

3
57,171,000

262.581.000
870.734.000
176.424.000 

1,000,000

2.099.074.000
1.651.500.000 

10,001,000 
12,201,000

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

1,310,739,000
491,615,000

362,000
1,047,000

3,849,711,000
60.8%
59.4%

60.1%

61.9%

3,711,703,000
59.2%
60.2%

59.2%

61.0%

3,686,300,000
t59.7%
t61.5%

60.2%

62.0%

3,535,303,000
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%

1,860,934 000 
57.8% 
94.4%

69.8%

71.4%

Distribution bj Maturities—
1-15 days bills discounted and bought. 
1-15 days U . S . G ovt, short-term secs.
1-15 days municipal warrants_______

16-30 days bills discounted and bought. 
16-30 days U . 8. G ovt, short-term secs.
16-30 days municipal warrants..............
31-60 days bills discounted and bought. 
31-60 days U. 3 . G ovt, short-term secs.
31-60 days municipal warrants________
61-90 days bills discounted and bought. 
61-90 days U. S. G ovt, short-term socs.
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—
Issued to the banka...................................
Held by banks_________________________

3
750.382.000 

12,737,000
499.000

104.181.000
5.901.000 

6,000
247.652.000

175.000

116,472',000
1.416.000

'40,267,000
12,950,000

S
729.429.000

3.043.000 
456,000

103.784.000
13.655.000 

43,000
193.720.000

1.536.000

162,771",666
1.660.000 

1,000
38.330.000
12.707.000

S
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

3
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

3
641.734.000

41.976.000

11*9*,'788", 666 
1,000

31.000
195.298.000

16.527.000 
455,000

131.138.000 
3,311,000

45.000
34.194.000
11.228.000

$
773.785.000

75.474.000

125,590,666
656.000 

32,000
183.404.000

15.744.000
730.000

120.498.000 
1,190,000

*21,800,000
13.698.000

S
744.943.000

4.73.3.000 
20,000

113.033.000
1.349.000 

31,000
199.314.000

8.544.000 
499,000

97.913.000
8.572.000

........*1*666
15.268.000

3
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 

0,454,000

*13*.*31*9",666 
14,365,000 

1,000

$
189,458,000

26,000
39.600.000

6,000
79.889.000

1.339.000
54.472.000

1.079.000
3.930.000

26*066

1,793,393,000
141,893,000

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

1,640,056,000
114,424,000

527,971,000
36,356,000

In circulation........................................
Fed. Res. Notes (Agents Accounts)—

Received from tho Comptroller_______
Returned to the Comptroller..................

1.651.500.000

2.492.820.000 
420,077,000

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

1.569.613.000

2.335.760.000 
369,468,000

1.556.660.000

2.309.560.000 
360,102,000

1.526.232.000
2.270.700.000 

352,604,000

491.615.000

884.680.000
152.323.000

Amount chargeable to Agent.........
In hands o f Agent........................................

2,072,743,000
279,350,000

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

732.357.000
204.386.000

Issued to Federal Reserve banks.. 
H ow  Secured—

By gold coin and certificates___________

1,793,393,000 1,769,876,000 1,736,547,000 1,724,685,000 1,710,240,000 1,707,522,000 1,671,168,000 1,640,656,000 527,971,000

225.444.000

842,248*090 
51,994,000

673.707.000

228.446.000

811,621*666
52,221,000

677.588.000

232.448.000

7*8*0",628",666 
53,428,000

670.043.000

228,449,000 236.950.000

794,704,666
50,004,000

628.582.000

253,452,000 249.955.000

808,872,666
49,061,000

563.280.000

245.954.000

81*6*,*4*3*8*,666 
50,521,000

527.743.000

255,674,000

By eligible paper.......................... ...............
Gold redemption fu n d ..,._____________
With Federal Reserve Board................

T o t a l ............ ........................................

Eligible paper delivered to F . R . Agent.

794.504.000 
53,080,000

648.652.000

822.495.000 
48,554,000

583.021.000

68.029.000
24.538.000 

179,730,000

1,793,393,000 1,769,876,000 1,736,547,000 1,724,685,000 1,710,240,000 1,707,522,000 1,671,168,000 1,640,056,000 527,971,000

1,219.848,000 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 69,145,000

N et amount due to other Federal Reserve books, b This Item Includes foreign Government orodlts. t Revised figures.

W EEKLY STATEMENT o f  RESOURCES and LIA BILITIE S o f  EACH o f  th e  12 FEDERAL RESERVE BANKS at CLOSE o f  BUSINESS JUNE 14 1918.

Two ciphers (00) omitted. Boston. New York. Phlladel. Cleveland. Rtchm'd. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

RESOURCES. 3 S 3 3 S 3 3 3 3 s 3 S J
Gold coin and cortlfs. In vault___ 3,329,0 302,033,0 9,120,0 25,017,0 0,427,0 0,754,0 27,614,0 1,894,0 8,177,0 300,0 5,740,0 30,152,0 432,557,0
Gold settlement fund........... ........ 05,995,0 89,514,0 46,300,0 57,453,0 13,205,0 23,914,0 88,051,0 33,247,0 16,024,0 33,140,0 5,841,0 16,920,0 489,010,0
Gold with foreign agencies---------- 2,914,0 11,218,0 2,914,0 4,725,0 1,837,0 1,575,0 7,350,0 2 ,100,0 2 ,100,0 2,025,0 1,838,0 2 ,888,0 44,084,0

Total gold held by banks......... 72,238,0 402,765,0 58,340,0 87,195,0 21,469,0 32,243,0 123,015,0 37,241,0 20,301,0 30,005,0 13,410,0 55,960,0 960,251,0
Gold with Federal Res. Agents.. 62,850,0 240,465,0 92,431,0 114,293,0 32,532,0 28,074,0 172,692,0 39,993,0 34,287,0 31,771,0 14,102,0 81,044,0 951,145,0
Gold redemption fu n d .................. 2 ,120,0 12,500,0 3,000,0 693,0 488,0 2,071,0 2,380,0 1,689,0 2,455,0 80 .0 1,250,0 55,0 29,507,0

Total gold reserves.................... 137,214,0 661,730,0 153,771,0*202,186,0 54,489,0 02,988,0 298,087,0 78,923,0 63,043,0 68,036,0 28,777,0 137,059,0 1,940,903,0
Legal-tender notes, silver, & o .. . 2,50-1,0 44,262,0 092,0 476,0 420,0 809,0 4,804,0 1,345,0 95,0 412.0 2,281,0 254,0 58,360,0

Total reserves.............................
Bills discounted for members and

139,718,0 705,992,0 154,403,0 202,002,0 54,915,0 03,797,0 302,891,0 80,208,0 63,138,0 69,048,0 31,058,0 137,313,0 2,005,203,0

Fedoral Reserve banka.............. 48,050,0 468,535,0 50,290,0 49,962,0 51,001,0 32,624,0 94,335,0 47,733,0 33,480,0 02,050,0 36,859,0 40.500.0
19.874.0

1,016,031,0
Bills bought In open market------ 21,303,0 127,960,0 21,231,0 11,935,0 4,244,0 4,125,0 24,380,0 4,803,0 1,092,0 600,0 1,320,0 242,923,0

Total bills on hand.................... 69,359.0 590,501,0 71,577,0 01,897,0 55,845,0 30,749,0 118,715,0 52,530,0 33,572,0 62,650,0 38,179,0 60,374.0 1,258,954,0
U. S. long-term securities........... 010,0 1,559,0 1,347,0 7,700.0 1,233,0 730,0 7,090,0 2,234,0 1,860,0 8,872,0 3,981,0 3,401,0 40,683,0
U . S. short-term securities........... 1,541,0 5,204,0 1,970,0 0,870,0 1,524,0 1,237,0 2,902,0 5ILO1 1,349,0 3,028,0 1,490,0 1,827,0 33,170,0

594,0All other earning assets ........... .. ............ ------ ------- --------- — ............ 53,0 40,0 3,0 8,0 467,0 23,0

Total earning assets.................. 71,510,0 603,324,0 74,894,0 79,473,0 58,602.0 38,769,0 128,807,0 5,284,0 37,789,0 75,150,0 44,117,0 65,085,0 1,333,410,0
Duo from other F .R . banks— Net 3,269,0 5,011,0 453,0 ______ 3,725,0 - - - - - - 2,299,0 *19,350,0
Unoolleoted Items........................... 35,535,0 109,287,0 51,604,0 44,544,0 31,828,0 32,403,0 57,082,0 31,450,0 8,503,0 24,153,0 10,042,0 25,710,0 529,053,0

Total deduo’ ns from gross dcp. 
6 % redemption fund against Fed-

35,535,0 109,287,0 54,873.0 49,555,0 32,281,0 32,403,0 57,082,0 31,450.0 8,503,0 27,878,0 10,942,0 28,015,0 510,303,0

oral Resorvo bank notes........... - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 14,0 100,0 - - - - - - 400,0 137,0 84,0 735,0
All other resources_____________ ............ .............. - — ------ — --------- ............ — ............ — — — —  — -------------

Total resources.......................... 246,769,0 1,478,603,0 284,230,0 331,690,0 145,798,0 134,983,0 489,480,0 167,008,0 109.430.0 172,470,0 02,254,0 231,097,0 3,849,711,0
LIABILITIES. 

Capital paid In............................. 6.474.0 
75,0

6.705.0

19.777.0 
649,0

43.325.0

6,039,0 8,550,0 3,819.0
116,0

3,045,0
40,0

0,775,0
216,0

3,027,0 2,788,0
38,0

3,527,0 2,973,0 4,411,0 75,711,0
1,134,0

4,091,0 10*.736,0 5,560,0 12,185,0 10,023,0 14,597,0 3,384,0 0 ,201,0 8,204,0 12*.*9*21,6 155,532,0
90,615,0 683,738,0 08,238,0 128,023,0 44,579,0 38,352,0 192,627.0 54,267,0 37,400,0 60,009,0 35,935,0 79,651,0 1,555,434,0

Collection Items............................... 27,441,0 54,345,0 35,012,0 22,261,0 20,281,0 16,16-1,0 24,280,0 23,373,0 8 ,020,0 13,770,0 0,877,0 13,057,0 204,887,0
Due to other F . R . banks— N et. 
Oth. deposits lncl. for G ov't cred.

930,0 12,283,0
115,601,0 ............ " l"0*l*6 ............ 7,062,0

7,0
1.107.0
3.580.0

5,412,0
233,0

3,223,0
24,0

- - - - - - 4,090,0
3,686*5 1*2*3*,*22*1*6

Total gross deposits__________ 131,691,0 914,292,0 137,941,0 ;167,211,0 70,420,0 73,770,0 237,023,0 97,882,0 52,051,0 85,900,0 55,100,0 109,214,0 2,099,074,0
F. R . notes In aotual circulation. 107.808,0 537,918,0 139,316,0 155,032,0 71,043,0 58,074,0 238,809,0 64,921,0 54,071,0 73,027,0 33,758,0 117,123,0 1,651,500,0
F. R . bank not03 In clro’n— N et- _______ ,______ 1,0 2 ,000,0 - - - - - - - - - - - - 8 ,000,0 - - - - - - — 10,001,0
All other liabilities....... ............ .. 721,0 5,967,0 34,0 891,0 400,0 53,0 1,057,0 578,0 482,0 1,342,0 417,0 349,0 12,291,0

Total liabilities........................... 246,769,0 'l,478,603,0 284,230,0 331,090,0 145,798,0 134,983,0 489,480,0 167,008,0 109,430,0 172,470,0 92,254,0 231,097,0 3,849,711,0

♦Difference between net amounts duo from and net amounts due to  other Federal Reserve banks, s Net amount due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AG EN TS’ ACCOUNTS A T CLOSE OF BUSINESS JUNE 14 1918.

Two ciphers (00) omitted. Boston. New York. Philadel. Cleveland. Rtchm’d. Atlanta. Chicago. St. Louts. Minneap. Kan. City Dallas. San Fran. Total

Federal Reserve notes—
Received from C om ptroller... 
Returned to Comptroller_____

3
159,040,0
31,244,0

5
907.480.0
205.623.0

8
208,240,0

34,209,0

%
205,420,0

10,822,0

S
109,860,0
22,294,0

$
90.740.0
17.001.0

$
327,040,0

18,894,0

3
93.200.0
15.185.0

3
73.980.0
13.992.0

3
104,700,0
17,051,0

3
68.500.0
16.750.0

3
138,020,0

10,752,0

3
2,492,820,0

420,077,0

Chargeable to F . R . Agent...........
In hands of F . R . Agent________

128,390,0
10,800,0

701.857.0
108.200.0

174,031,0
23,180,0

188,598,0
23,000,0

87,500,0
8,280,0

79.079.0
18.675.0

308,146,0
41,280,0

78,015,0
9,390.0

69,988.0
4,155,0

87,049,0
8 ,010,0

52.750.0
18.380.0

127,268,0 2,072,743,0
279,350,0

Issued to F . R . Bank________ 111,590,0

8 ,000,0
5,350,0

19.600.0
48.740.0

593.057.0

169.740.0 
11,725,0 
65,000,0

347.192.0

150,851,0 165,598,0

20.517.0 
8,781,0

85,000,0
61.300.0

79,280,0 60,404,0 260,860,0 68,025,0 55,833,0 79,039,0 34,370,0 127.208,0 1,793,393,0
Held by F . R . Agent—■

2.504.0
2.650.0

23.520.0
31.730.0

13.102.0 
1,085,0

19.500.0
21.546.0

11,581,0 225,444,0uuki w in  nuu ujiw iiudiua--.--
Gold redemption fund..............
Gold Sett. Fd ., F . R . B oard .. 
Eligible paper, min. req’d ------

7,034*0
84.797.0
58.420.0

1,032*5
31.500.0
40.754.0

*31*1*0
172,381,0
94,174,0

2,6*59*6
37.934.0
28.632.0

2,411.0
29.360.0
47.208.0

1,037,0
584,0

20,208,0

0,413,0
74.031.0
46.224.0

61.994,0 
0 /3 , 07,0 
842,248,0

T ota l..............................................
Amount of eligible paper deliv

ered to F. R . Agent__________
F. R . notes outstanding________
F. R . notes held by banks______

111,690,0 593,057,0 150,851,0 165,598,0 79,280,0 00,404,0 200,860,0 68,625,0 65,833,0 70,039,0 34,370,0 127,208,0 1,793,303,0

09,359,0
111,506,0

3,788,0

690.501.0
593.057.0 

65,739,0

70.321.0 
150,861,0
11.535.0

01.897.0 
166,598,0
10.600.0

55.382.0
79.280.0 

8,243,0

32.450.0
60.404.0 

2,330,0

111.730.0
200.860.0 
28,057,0

45.254.0
68.625.0 
3,704,0

29.640.0
65.833.0 

1,702,0

57.704.0
79.030.0 

5,412,0

38.170.0
34.370.0 

012,0

61.413.0 
127,268,0

10.145.0

1.210.848.0
1.703.393.0 

141,803,0

F . R . notes In aotual clroula'n. 107,808,0 537,918,0 139,310,0 155,032,0 71,043.0 ~58,07L0 238,809,0 04,921,0 54,071,0 73,027.0 33,758.0 m .1 2 3 .0 1,051,500.0
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Statem ent of New York City Clearing House Banks and T rust Companies.—The following detailed statement 
shows the oondition of the New  York City Clearing House members for the week ending June 15. The figures for the 
separate banks are the averages of the daily results. In the case of totals, aotual figures at end of the week are also given:

N E W  Y O R K  W E E K L Y  C L E A R IN G  HOUSE R E T U R N .

C L E A R IN G  H O U SE  
M E M B E R S .

W e e k  E n d in g  
J u n e  15 1918.

[N a t. Banka M a r . 4 
•jstato Banka M a r . 14 
(T rust C o 'a  M a r . 14

Net
Capital. Profits.

M em bers o f  F ed era l 
R e se rv e  B a n k . 

Bank o l  N  V , N  B  A .  
Bank o f M anha t C o .  
M ercn alits ’ N a tion a l. 
M o d i  & M eta ls N a t .
B ank o f A m erica-------
N ationa l C ity ------------
C h em ical N ationa l— 
A tlantic  N ational — - 
N a t B u tch  & D rovors ’ 
Am erican E x ch  N a t . 
N a t Bank o f C o m m ..
Paclflo  B a n k _________
C hath  & Phcn lx N a t-  
H anover N a t io n a l. . .  
C itizen s ’ N a tion a l. — 
M etrop olitan  B a n k -  
C orn  E xchange Bank 
Im porters & T rad  N at 
N ationa l Park B a n k . 
E ast R iver N ation a l.
S econd  N ationa l____
F irst N ationa l.............
Irving N a tion a l..........
N Y  C ou n ty  N ational 
G orm a n -A m orlca n .. .
Chase N ation a l--------
G erm ania B a n k --------
L incoln  N a tio n a l------
G arfield  N a t io n a l . . .
F ifth  N ationa l.............
Seaboard N a t io n a l..
L iberty  N ationa l-------
C oa l & Iron  N ational 
U nion E xch  N ational 
B rook lyn  T rust C o 
Bankers T rust C o . . .  
U S M tgo  & T r  C o 
G uaranty  T rust C o — 
Fidelity  T ru st C o  — - 
C olum bia T rust C o . .
Peop les T ru st C o ____
N ow  Y ork  T rust C o .
Franklln T rust C o ___
Llnooln  T ru st________
M etrop olitan  T r  C o . 
N assau N at, B k ly n ..
Irv in g  T ru st C o ..........
Farm ers Loan & T r  C o

A verage for w e e k ..

T o ta ls , actual coudltl 
T ota ls , actual condltl 
T o ta ls , actual condltl 
T ota ls , aotual condltl

S ta te  B a n ks
G reen w ich_______
P eop le ’s__________
B o w e ry ....................
F ifth  A venue____
G erm an Exchango—
W est S ldo ..............
N  Y  P roduce E x c h ..  
S ta to .......................

T ota ls , avgo for wk

T o ta ls , actual condltl 
T ota ls , actual condltl 
T ota ls , aotual oondltl 
T ota ls , aotual condltl

T r u s t  C o m p a n ie s . 
T itle  G uar A  T r u s t . .  
Law yers T itle  & T r . .

T ota ls , avgo for wk

T ota ls , actual condltl 
T ota ls , actual oondltl 
T ota ls , actual condltl 
T ota ls , actual condltl

G rand aggregate.avge 
Com parison  prev w k .

G rand ag ’ gate, aotual 
C om parison  prov w k .

G rand a g 'ga te , aotual 
G rand a g 'ga to , actual 
G rand a g ’ gate, actual 
G rand ag 'gate, actual

S
2,000,000
2,341,800
2,000,000
6,000,000
1.500.000 

25,000,000
3,000,000
1,000.000

300.000
5.000 . 000

25.000. 000
500.000

3.500.000
3.000 . 000
2.550.000
2.000 . 000
3.500.000
1.500.000
5,000,000

250.000 
1,000,000

10.000. 000
4.500.000
1,000,000

750.000
10,000,000

400.000 
1,000,000 
1,000,000

250.000
1,000,000
3 .000 . 000
1.000. 000
1,000,000
1.500.000 

11,250,000
2,000,000 

25,000,000 
1,000,000
5.000 . 000
1.000. 000
3 .000 . 000
1.000. 000 
1 ,00\ 000 
2,000,000 
1,000,000
1.500.000 
5,000,000

Loans,
Discounts,

Investments,
&c.

s
5.395.200
6.619.400
2.635.500

10.706.600
6.530.700 

149,995,000
9.132.400 

872,100
87,700

5.450.700 
21,619,900

1,038,103
2,665,800

16,713,300
2.916.900
2.227.700
7.536.500 
7,784,903

17.520.000
89.800 

3,890,300
30.889.600

5.581.400 
322,500 
870,900

12.278.200 
834,200

2,008,000
1.364.500 

401,000
3.597.900
3.900.000

945.800
1.298.000
2.175.400 

13,932,100
4.605.000 

25,270,709
1.267.000
6.502.500 
1,284,700

10.533.000 
1,089,703

566,100
4.168.900 
1,167,200 
1,020,100

10.706.000

192,091,800

4,076,600

on June 15 
on June 8 
on Juno 1 
on M ay  25

Not Mem 
6.000,000 
4,000,000

9,000,000

Average.
$

40.485.000
60.472.000
28.797.000

157.638.000
30.602.000

575.010.000
74.027.000
15.610.000

2 .790.000
114.259.000
445.920 .000

13.259.000
88.150.000

133.146.000
44.846.000
24.711.000

108.239.000
35.367.000

200.648 .000
2.991.000

19.523.000
283.692.000

93.050.000
10.286.000

6.003.000
290.128.000

6.978.000
10,201,000
11.751.000

7.151.000
40.627.000 . 
79,829,000;
13.104.000
13.851.000
33.890.000 

256,343 ,000 '
01.544.000

439.113.000
11.010.000
81.514.000
24.424.000
89.376.000.
28.502.000
14.500.000.
62.076.000
14.912.000
40.080.000 

135,410,000!

Average.
%

27.000 
1,216,000

97.000 
7,681,000

358.000
8.427.000

212.000
138.000

35.000
670.000
101.000

71.000
715.000

6.188.000
103.000
081.000
352.000

70.000
63.000

2,000
54.000
16.000

1.067.000
46.000
18.000

2.605.000
40.000

151.000
2,000

33.000
367.000
124.000

6,000
13.000
76.000
62.000

339.000
1.789.000

90.000
35.000,
69.000
28.000,
04.000
11.000

305.000
10,000,

148.000
3.811.000

Legal
Tenders.

Average.
$

113.000
355.000

57.000
200.000
205.000

3 .078.000
321.000
111.000

48.000 
201,000 
208,000
310.000
526.000
390.000

29.000
268.000
243.000
405.000
384.000

14.000
55.000

477.000
375.000

37.000
31.000

2 .257.000
35.000

301.000 
23,000',
28.000

278.000
20,000
44.000
19.000
41.000

158.000
90.000

191.000
37.000
97.000
83.000

8,000
48.000
23.000
41.000

102.000
261,000

24.000

Silver.

331,013,400 4,383,501,000 37 ,406 .000|12,662.000 21,547,000

4.432.666.000 37,448,000,
4.331.791.000137.490.000
4.341.948.000 37,692,00!)
4 .383.268.000 39,577,000

7,706,600

hers of Fed 
11,751,800 

6,169,200

16,021,000

on June 15 
on Juno 8 
on Juno 1 
on M a y  25

.......................

.......................

205,168,400 355,641,000

condition June 1 5 ___

condition  
condition  
condition 

- condition

Juno 8 ___ 1
Juno 1___
M a y  2 5 ___
M a y l 8 _ „

Average.
$

118,000
671.000
248.000

2.345 .000
364.000
900.000
661.000
163.000 

60,000
445.000
519.000
323.000

1.299.000
949.000
666.000
628,000

2.027.000
37.000

238.000
114.000
324.000
777.000

1.737.000
152.000

15.000
1.715.000

177.000
127.000
223.000
236.000
256.000
102.000
131.000
245.000
160.000
136.000
115.000
272.000

67.000
482.000
246.000

19.000 
14 >,000
120.000

80.000
239.000
625.000 

62,000

National
Bank
and

Federal
Reserve
Notes.

Reserve
with
Legal

Deposit
taries.

Average.
S

77.000 
1 ,280,000

78.000 
363,000; 
299,0001

1.627.000 
660 ,000 
111,000

8,000
683.000

1.408.000
252.000,

1.780.000
789.000
295.000
574.000

3.966 .000
178.000
892.000

34.000
371.000
615.000,

1.088.000
507.000

79.000 
1,028,000

130.000 
422,000',
101.0001

48.000
209.000,
409.000,
4 7 7 ,000 ;
261.000,
429.000,
724.000
379.000,

2.745.000,
126.000,
430.000 
480,000!
267.000
246.000
260.000 
461,000

70,000
1.543.000, 

234,000 '

Additional
Deposits

with
Legal

Deposi
taries.

Average.
$

5.674 .000
8 .050.000
3 .310 .000

21.409.000
4.621 .000

98.463.000
8.538 .000
2 .008.000

299.000
12.349.000
40.092.000

1.737.000
9 .922.000

18.400.000
4.923.000
3.981.000

15.141.000
3.642.000

21.141.000
480.000

2 .135.000
20.883.000
13.368.000

1.505.000
848.000

39.913.000
952.000

2 .141.000
1.724.000

762.000 
8 ,1 9 5 ,0 0 )
9 .624.000
1.692.000
1.670.000
4 .524.000

24.638.000
6.888.000

62.814.000 
1,128,000
8.465.000
2.280 .000
6 .972.000
2.183.000
2.046 .000
5 .587.000
1.386.000
4.742.000 

16,232,000

Average.
£

Net
Demand
Deposits.

Net
Time

Deposits.

20,585 ,000  629,475 ,000

12.433.000 21.322,000
12.768.000120.968.000
12.748.000 21,678,000
13.028.000 22,971,000

eral Reserve
15.072.000

3.661.000
4.678.000

17.594.000
6.153.000 
4 ,011,000!

21.648.000
27.293.000

100 ,113 ,00 )

Bank.
790.000 

41,000
277.000
915.000
407.000
220.000 

1,396,000 
2,435,000j

rl

170.000 
20,000 
10,000

107.000
40.000
97.000

522.000
374.000

6 ,481 ,000j 1,340,000

63,149,000

6.390.000 
6 ,371 , 00
6 .401.000
6.030.000

Bank. 
59,000 

445,000

1.255.000
1.272.000
1.473.000
1.401.000

144,000 
| 191,000

504,000 335,000

63.413.000
62.942.000
63.661.000
65.552.000

4,546.763
+ 4 3 ,2 7 4

504.000 327.000
503.000 339,000

2.010.000 329,00.)
2 .165.000 334,000

13.000
961.000
140.000

86.000
420.000
600.000

28.815.000 551,967,000 
29,451,000 ,516 ,090.000
26.592.000 502,932,000
27.848.000 510,712,000

333,000 773,000
82,000 331,000

236.000
710.000
112.000

50,000
449.000
374.000

2 ,595,000 3 ,035 ,000

2.629.000
2.625.000
2.674.000
2.745.000

155,
03;

218,000

,000,44,391,000 14,337,000 24,360, 
,0001 — 82,000 — 360,000 + 2 5 7 ,

3 .113.000
3.175.000
2.749.000
2 .921.000

546.000
143.000

089,000

051.000
678.000
600.000 
549,000

000 33,309,000 
000 + 16140 00

4,597,312 
+  103593

,000 44 ,342,000 ,14,015 ,000 24,202 
.000 — 22,000 — 364,000 + 3 9 1 ,

).000 44,301,000
1.000 40,133,000
1.000 47,778,000
1.000 47,760,000

14.379.000
14.550.000
14.763.000

,000 32,579,000 
,000 — 725,000

23,811,
24,658,
26,007,1

,000 
,000 
,000

14,470,000 26,760,000

33.301.000
29.941.000
31.318.000
32.156.000

786.000
173.0001 
262,000

1.175.000 
286,000 
233,000

1.348.000
1.610.000

Average.
S

36.501.000
59.134.000
22.362.000

140.509.000
26.046.000

568.746 .000
60.492.000
13.861.000

2 .197.000
90.792.000 

298 ,289,000,
12.995.000
71.465.000

130.383.000
33.553.000
26.203.000

105.578.000
25.881.000

161.624.000
3.197.000

14.342.000
151.864.000

95.028.000
10.197.000

5.136.000
262.886 .000

6.104.000 
14,480,000;
10.379.000

5 .826.000
45.946.000
67.591.000
11.362.000
13.887.000
25.690.000, 

201,239,000;
45.507.000, 

376,733,000
8,245,000,

63.019.000
21.211.000
51.549.000
15.655.000
12.459.000
38.042.000
10.120.000
35.352.000, 

117,438,000

National
Bank

Circula
tion.

Average.
S

1.955.000
*243",666 

14,624,000!

6,992*666
2.940 .000  

513,000j

5",946*.656|
6.046.000 

50,000
7.134.000

*297*666

Average,
S

784.000

1,*8*54*,666
3 .780 .000

1,*7*5*4*,666
443.000
146.000
294.000

4.883 .000

2.112,000
470,000

1,020,000

10,000
3,626,000,

2 ,841,000,
998,000

61,000
4.661 .000  

50,000
941.000

8.376.000
640.000
199.000

11,311,000 , 1 ,300,000

100,000
61,009

208,009

2,8*5*1*666
515.000
412.000

4 .932.000
21.633.000

4 .698.000 
23,493,049

489.000
10.914.000

1.032.000
4.644.000
1.673.000
1.845.000
1.476.000

768.000
965.000

9 .784.000

802,000
399.000
248.000 

70,000
996.000 
413 000 
397-000

60,000

3 ,627 ,106,000.150 ,119 ,000 37,100,000

158.810.000 36,754,000
153.828.000 37,164,000
158.108.000 37,218,000
162.499.000 36,832,000

3.682.766.000
3.600.313.000
3 .586.273.000
3.570.911.000

69,000.

180,000,
241,000

33,000

15,156
3,536
4,374

18,702
5,575
3.873

22,229
28,666

3.000
1.000

112,000

6,903,000

6.143.000
5.457.000
5.690.000
5.096.000

523,000j 102,111,OOoj 116,000
—  ___ i___________ I .
404.000
721.000
380.000
419.000

2 .525.000 1,018,000
1.230.000 355,000

102,723
101,087
101,458

99,492

3 ,755,000 1,373,000 36 ,632 ,000

22.872.000
13.760.000

113.000
117.000
117.000
116.000

936.000
416.000

35.863 .000
36.484 .000
36.886 .000
38.036.000

1,352,000

1.344.000
1.353.000
1.396.000
1.415.000

539,133,000 1 ,896,000 a3 ,7 6 5 ,8 4 9 ,0 0 0  157.5S7.000 
+  19226000, + 34 7 .0 0 0 , + 1 8 .8 8 4 .0 0 0 , + 1 ,1 5 0 ,0 0 0

37,133,000
— 34,000

561,870,00o! 3 ,003 ,000'b3,821,<?<j- 2,000,160.267,010 
+ 36609000 +1431000, + 8 3 ,4  6 8 ,0 0 0 ,+ 4 ,9 6 9 ,0 0 0

525.261.000
511.135.000
518.229.000
515.148.000

1.572.000 3 ,7 3 7 .8 8 4 .0 0 0  155,298,000
1.873.000 3 ,7 2 4 ,6 1 7 ,0 0 0  159,821,000
1.076.000 3 ,708 .4 3 9 ,0 0 0  164.030.000
3.082 .000  3 .650 ,458 .000-170 ,918 ,000

a U . 8 .  doposlts deduotod, $297,353,000. b  U . S . deposits deduoted, $321,439,000. c  Includes capital set aside for foreign branches. $6 ,000,000 .

S T A T E M E N T S  O F  R E S E R V E  P O S IT IO N .

A v era ges . A c t u a l  F ig u re s .

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PrevtousiVeek

Cash 
Reserve 
In Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

PreviousWeek

M em bers Fodoral 
Reservo B a nk .

S tate ba n k s..........
T ru st oam panles*

T o ta l June 15 . 
T ota l Juno 8 . 
T ota l Juno 1 .  
T o ta l M a y  18.

$

13,451,000
1,740,000

S
529,475,000

5.903.000
3.755.000

$
529,475,000 

19,354,000 
. 5 ,501,000

$
476,207,350 

18.379,980 
5,49 4,800

%
53,207,050

974,020
6,200

%
+  17,022,970 

+  25,700 
— 292,000

$
B

13,387,000
1,733,000

5
551,967,000

0,143,000
3,760,000

%
551,967,000 
! 19,530,000 

5,493,000

%
483.523.880 
, 18,490,140 

5 ,379,450

*
68,443,120

1,039,860
113,550

t
+  25 ,008,650 

+  335,520 
+  134,150

15,197,000 ,539 ,133,000 554,330,000
15.108.000 519,907,000 535,015.00 )
16.572.000 511,135,000 527,707,000 
10,407,000-517,939,090-534,3 46,000

'500,032,130, 54,247,870 
1497,523,200 37,491,800 
404,754,070 32,952,930 

'488 ,922 ,780 ' 45 ,423,220

+  16,750,070 
— 9,623,520 
— 9,010,710 

1 — 4,116,520

15.120.000 561,870,000 576,990,000,507,393,470 
16,181.0001525,’201,0001540.442.000 496.323.790
16.280.000 525,539.000 141,819.000 494,703,080 
16,442,0 0 0 '518 ,229,000 53 4,671,000 '492,707,360

69,596,530
44,118,210
47,115,320
41.963.640

+  25,478.320 
+  11,165,280 

+  1 ,692,100 
— 4,235,900

• N o t  m em bers o f  Fodoral R esorve B ank.
a  Th is Is the resorve required on net dem and deposits In the case o f S tate banks and trust com panies, bu t ln tho caso o f  m e m b e r  o f tlw  Federal R e w rv e  B a n k  

taoludes also a m o u n to f  reserve requlrod on  not tim e deposits, w hich was as follow s: Juno 15, $4,683,570 ; Juno 8 , $4,647,990 , June 1, $1,792,590 , M a y  25, $4 ,9 5 3 ,6 0 0 .
b  T h is Is tho reserve required on net dem and deposits in the ease o f State banks and trust com panies, but. in the case o f m em bers o f the o t o*  lnclU(le8

also am ount o f reserve required on  net tim e deposits, w hich was as follow s: June 15, $4,704,300 ; Juno 8 , $4,614,810 ; June 1. $4,743,240 . M a y  25, $4 ,874 ,970 .
c  Am ount o f cash In vau lt, which Is no longer oounted as reserve for m em bors o f the Federal Reserve B ank, was as follow s:

Juno 15, $101,200,000; Juno 8 , $99 ,860,000; Juno 1, $101,167,000; M a y  25, $101 ,886 ,000 .
dIA m ount o f oash In vaults, which Is no longer count,e I is resorve for m em bers of the Federal R eserve B ank, was as follow s:

Jun e 15, $100,018,000; Juno 8, $100,877,000; Juno 1, $93 ,710 ,000; M a y  25, $103,424,000.
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The State Banking Department reports weekly figures 

showing the condition of State banks and trust companies 
In New York City n ot in  the C lea rin g  H o u s e , as follows:

U M M A R Y  O F  S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  G R E A T E R  
N E W  Y O R K . N O T  IN C L U D E D  IN  C L E A R IN G  H O U SE  S T A T E M E N T .

CFigures Furnished by State Banking Department.)
June 15

L oans and Investm ents__________________________________ $746,615,300
S p e c i e ............................................................................................... 13,395,600
Currency and bank notes______________________________  12,159,400
D eposits  w ith the F . R .  B ank o t N ew  Y o rk ___________  56,036,900
T o ta l d eposits ........................................................................... .. 7 5 2 ,730,600
D eposits , elim inating am ounts due from  roserve d e 

positaries and Irom  other banks and trust co m 
panies In N . Y . C ity , exchanges and U .S .  d eposits . 707 ,417,600

R eserve on deposits............. .................    124,400,600
Percentage o f reserve, 20 .5 .

R E S E R V E .

Differences from 
previous iveek. 

D eo . $5,034,700 
In c . 377,200 
D ec. 1,166,200 
D ec. 175,900 
D eo . 50,613,500

D e c. 524,100 
D e c . 8 ,598,600

------- Stale Banks--------
Cash In va u lts............................................$13 ,353,600 10 .60%
D eposits  In banks and trust c o s____  15,649,700 12 .40%

----- Trust Companies------
$68 ,238 ,300 14 .20%  

27,159,000 5 .6 0 %

T o t a l ........................................................ $29 ,003 ,300 2 3 .0 0 %  $95 ,397 ,300 19 .80%

The averages of the Now York City Clearing House banks 
and trust companies co m b in ed  with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows:

C O M B IN E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N IE S  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.

F eb . 16 ....................
F eb . 2 3 ....................
M a r . 2 ........ ............
M a r . 9 ___________
M a r. 16___________
M a r . 2 3 ....................
M a r 3 0 ___________
April 8 ....................
April 13 ....................
April 2 0 ....................
April 2 7 ....................
M a y  4 ___________
M a y  11 ....................
M a y  1 8 ....................
M a y  2 5 ....................
Juno 1___________
Juno 8 . . . _______
Juno 1 5 . . .............

3
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
5.128.263.6
5.263.090.6
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
5.293.378.3

$
4,501,204,7
4.428.375.5
4 .433.280.6
4.319.035.1 
4 ,309,257,5
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
4 .473.206.6

$
95.857.3 
93,416,1
92.655.7
90.537.4
90.131.4 
90,66 4,8
91.070.7
91.749.8
92.493.5
92.009.3
92.079.0
90.948.5
91.076.0
89.363.8
87.653.3
85.129.9
81.594.4
82 .146.6

$
101,927,9
101.863.0 
102,961,4
83.762.0  
81.255,4
84.264.8
80.187.0  
80,601,6
85.430.6
83.894.9
86.019.3
85.057.7
85.279.8
83.001.4
86.740.1 
84 ,442,7
87.724.4  
86,257,3

$
197,785,2
195.279.1
195.617.1
174.300.0 
171,388,8
174.929.6
177.263.7 
178,351,4
177.924.1
175.964.2
178.098.3
170.006.2
170.355.8
172.305.2
174.393.4 
109,572,6
169.318.8
168.403.9

$
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 
507,941,1
570.237.7 
575 ,891 ,0
570 .049 .4
581 .941 .7

•Included with “ Legal T enders”  are national bank notes and F od . Reserve notes 
•eld b y  S tate banks and trust c o s .,  but n ot those held b y  F ed . R eserve m em bers.

In addition to the returns of “ State banks and trust com-
ganios in New York City not in  the C lea rin g  H o u s e ,”  furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
olass in the City of New York:

For definitions and rules under which the various items 
are made up, see “ Chornicle,” V . 98, p. 1661.

The provisions of the law governing the reserve require
ments of State 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 deposits and what deductions are permitted in 
the computation of the reserves were given in the “ Chronicle”  
April 4 1914 (V. 98, p. 1015).

S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  N E W  Y O R K  C I T Y .

Week ended June 15
State Banks. Trust Companies.

June 15 
1918.

Differences from 
previous week.

June 15 
1918.

Differences from 
previous week.

C apital as o f M a r . 14 
Surplus as o f  M a r . 14 
Loans and lnvestm ’ ts
S p ecie_____ __________
Currenoy & bk . notes 
D eposits  w ith  the F . 

R . Bank o f N . Y . .
D ep os its_____________
Reservo on  deposits . 
P . C . reserve to  d e p .

$
23.618.400 
41,225.300

469.005.200 
15,740,600
24.467.400

37,546,900
579.039,800
101.455.200 

22 .3 %

$ S
95.050.000 

163,861.000
1,925,722,100

17.976,400
15.604.000

192,868,400
1 ,943,081,400

288,879 ,500
18.7%

$
K
D eo. 200 ,300 
D eo . 215,900 
D eo . 24,800

Ino. 2 ,270,600 
D e c . 13,088,100 
Ino. 308 ,300 

Sam e

D e o . 11,668,700 
Ino. 512 ,300 
D eo . 499,300

D eo. 73 ,700  
D eo . 51,320 ,200  
D e c . 8,397,000 
D e c . 0 .1 %

Boston Clearing House Banks.— 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:

B O S T O N  C L E A R IN G  H O U S E  M E M B E R S .

May 15 
1918.

Change from 
previous week.

June 8 
1918.

June 1 
1918.

C ircu lation____________________
Loans, d lso 'ts  & Investm ents. 
Individual deposits, ln cl.U .S .
D ue to  ban ks_________________
T lm o deposits ..............................
Exchanges for C lear. H ou se .
D uo from  other ban ks_______
Cash In bank & In F .R . Bank 
R eservo oxcess In bank and 

Federal R eserve B a n k____

$
4,990.000

499.730.000
458.431.000
125.771.000

14.780.000
18.808.000
81.557.000
02.032.000

13.205.000

$
Ino. 30,000 
Ino. 19,025,000 
Ino. 17,554,000 
In c . 4 ,065 ,000  
D ec. 499,000 
Ino. 3 ,738 ,000  
Ino. 1,539,000 
Ino. 2 ,347 ,000

In o . 728,000

S
4,960,000

480.705.000
440.877.000
121.706.000

15.279.000
15.070.000
80.018.000
59.685.000

12.477.000

$
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

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending June 15, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Fedoral Reserve system 
are 10%  on demand deposits and 3 %  on time deposits, all 
to be kept with the Fedoral Resorvo Bank. “ Cash in 
vaults” in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system tho reserve 
required is 15%  on demand deposits‘and includes “ Reserve 
with legal depositaries” and “ Cash in vaults.”

Two ciphers (00) omitted.
Week ending June 15 1918.

Memb'rs of 
F. R. Syst.

Trust
Cos. Total.

25.975.0
68.051.0

583.141.0
21.945.0

129.805.0
166.374.0
435 .796 .0 

4 ,875,0
607 .045 .0

5.500.0
13.878.0
47 .024.0

700.0
163.0

1.078.0
31.029.0

‘ 32 ,107 ,0

31 .475.0
81 .929.0

630 .165 .0
22.095.0

129.968.0
107.452.0
466 .825 .0

4.875 .0
639 .152 .0

60.398.0
53 .549.0

4.400.0
17.974.0
75 .923.0
49 .871.0
26 .049.0

53,549,0
" "4,400,0

1.694.0
6.094 .0
4.686 .0
1.408.0

16,280,0
69 .829.0
45.188.0
24.641.0

June 8 
1918.

C a p ita l________ _____
Surplus and profits. 
Loans, d lso ’ ts & tnvestra’ ts 
Exchanges for Clear .House
D ue from  ban ks___________
Bank deposits .........................
Individual d eposits_______
T im e d eposits_____________

T o ta l d eposits ....................
U .S. deposits (not Included) 
R es ’ve w ith F ed . R es. B k . 
R es ’vo w ith legal deposit's
Cash In v a u l t * . . .................
T ota l reserve & .cash held .
R eservo required_________
Excess res. & cash In vault

31.475.0
81.917.0

019.496.0
24.064.0

128.004.0
102.699.0
400.919.0

4.300.0
627.918.0

55.103.0
49.848.0

4.692.0
18.377.0
72.917.0
48.854.0
24.003.0

June 1 
1918.

$31 ,475 ,0
81 .940 .0

024 .490 .0
25 .354.0

134.212.0
165.096.0
462 .416 .0

4 .291.0
032 .403 .0

65 .958.0
48 .287 .0

4.231.0
17.951.0
70.404.0
48 .524.0
21 .940 .0

•Cash In vau lt Is not counted as resorvo for F . R . bank m em bers.

Non-Member Banks and Trust Companies.— Following is the report made to the Cloaring House by clearing non
member institutions whioh are not included in the “ Clearing House return” on tho 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.

C L E A R IN G
NON-MEMBERS.

W eek  E n d in g  J u n e  15, 1918.

Capital.
Net

Profits.
Loans.

Discounts,
Investments.

tic. Gold.
Legal

Tenders. Stiver.

National 
Bank 

dk Federal 
Reserve 
Notes.

Reserve
with
Legal

Deposi
taries.

Additional 
Deposits 

with Legal 
Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

m

Nationa 
Bank 

' Circula
tion.

/N a t .  banks M ar. 4 / 
(S ta te  banks M ar. 14/

M em bers o f  
F e d e ra l R e se rv e  B a n k

B attery  Park N a t. B a n k ____
W . R .  G race <fc C o . 's  b a n k ___
First N a t. Bank, B ro o k ly n .. 
N a t. C ity  B ank, B r o o k ly n .. 
First N a t. Bank, Jersey C ity  
H udson  C o . N a t., Jorsey City 
First N a t. Bank, H o b o k e n .. 
Second N a t. Bank, H oboken

T o t a l ............................................

S ta te  B a n k s .
Not Members of the 

Federal Reserve Bank. 
Bank o f W ashington H eights. 
C olonial Bank ...........................

$
400.000
500.000
300.000
300.000
400.000
250.000
220.000 
125,000

$
527,900
642,400
670,500
601,100

1,326,900
782,700
632,800
302,200

Acer age.
$

8.123.000
5.151.000
7.436.000
6.820.000
8.369.000
4.957.000
7.465.000
5.858.000

Average.
$

80,000
3.000 

11,000
3.000 

204,000
58.000

6.000
10.000

Average.
i

11,000

Average.
$

29,000

Average.
$

101,000
2,000

73.000
131.000
215.000
138.000
197.000
37.000

Average.
$

1.232.000
1.024.000

591.000
574.000 

1.000,000
324.000
328.000
277.000

Average.
S

325,000

Average.
i

7.113.000
1.472.000
5.562.000
5.406.000
7.131.000
4.104.000
2.979.000
2.844.000

Average.
%

123.000 
1,250,000

576.000
411.000

Aevrage.
$

191,000
11,000
27.000 

205,000
8,000
3,000

42.000

115.000
76.000

148.000
93.000
38.000
96.000

494.000
714.000

3.348.000
1.008.000

653.000
607.000

280,000
120,000
397.000
198.000
218.000 

99,000

1518,000
3.522.000
2.592.000

2,495,000 5,489,500 54,179,000 375,000 367,000 595,000 894,000 5,350,000 7,149,000 36,611,000 8,992,000 1.509,000

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

2.526.000
9.654.000

13.416.000
5.885.000
8.559.000
4.096.000
7.142.000

22.664.000
4.561.000

72.000
674.000
653.000
153.000
349.000

32.000
317.000
114.0 0 1 
161,000

5,000
137,000

47.000
403.000
358.000

51.000
243.000
227.000
384.000
628.000 
117,01)0

152.000
111.000
531.000
379.000
190.000
203.000
116.000
979.000
197.000

136.000
631.000
773.000
304.000
532.000
131.000
448.000 

1,399,000
310.000

2,281,000
10.510.000 
12,880,001)

5.095.000
8.229.000
4.245.000
7.465.000

23.324.000
4.387.000

420.000
117.000C olum bia  B a n k ______________

International B ank.................... 14.000
90.000
59.000
80.000 

378,000
19,000

352.000
137.000 

26,000
99.000
64.000

400.000

41,000

*426",000 
400,000 

1,816,000

N ew  N ethorland B a n k ............
Y orkv llle  B ank ...........................
M echanics ’ B ank, B rook lyn . 
N orth  Side B ank, B ro o k ly n ..

T o t a l_______________________

T r u s t  C o m p a n ie s .
Not Members of the 

Federal Reserve Bank. 
H am ilton  T rust C o ..B rook lyn  
M echanics ’ T r .  C o ., Bayonne

T o t a l ..........................................

4 ,400,000 4,625,000 78,503,000 2,525,000 782,000 2,458,000 2,858,000 4,664,000 3,220,000 78,416,000 1,078,000

500.000
200.000

1.007,800
344,000

8,820,000
7,992,000

372,000
27,000

22,000
82,000

17,000
123,000

81,000
159,003

297.000
393.000

291.000
286.000

5.951.000
4.971.000

1

1.081,000
3,101,000

700,000 1,351,800 16,812,000 399,000 101,000 140,000 240,000 695,000 577,000 10,922,000 4,182,000
G rand aggregate ............ ...........
C om parison  previous w e e k ..

7.595.000

460,890
7.595.000
7.595.000
7.595.000
7.595.000

11.466.300

Increase
11.466.300
11.346.600
11.346.600
11.346.600

149,494,000
— 1,714,000

3,299,000
— 139,000

1,253,000 
+  18,000

3,193,000
— 97,000

3,992,000
— 78,000

10,709,000 
+  515,000

10,946,000 
+  616,000

n 125,949,000 
— 1,170,000

14,252,000 
+  6,000

1,509,000 
'  — 3,000

G rand aggregate Juno 8 ____
G rand aggregate June 1 ____
G rand aggregate M a y  2 5 ____
G rand aggregate M a y  18

151.208.000
152.466.000
154.594.000
154.113.000

3.438.000
3.528.000
3.498.000
3.486.000

1.235.000
1.062.000
1.244.000
1 .192.000

3.290.000
3.167.000
3.233.000
3.290.000

4.070.000
4.206.000
4.293.000
4.275.000

10.194.000
10.669.000
10.823.000
10.337.000

10.330.000 
9 ,151,000

10.105.000
11.06.5.000

127.119.000
127.684.000
129.179.000
128.654.000

14.240.000
14.243.000
14.218.000 
14.196 000

1.512.000
1.508.000
1.514.000 
1 5H U )00

a  U . S . deposits dedu cted , $9,504 ,000 .
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f l a n k e r s '  ( S a x e t l e .

Wall Street, Friday Night, June 21 1918.
The Money Market and Financial S itu ation .— During 

the early part of the week practically all the nows attracting 
attention in Wall Street came from Washington. This 
began with the announcement that Treasury notes to tho 
amount of $6,000,000,000, in anticipation of tho next war 
loan, will bo issued between July 1 and Oct. 31 in sums of 
$750,000,000 fortnightly, and was continued with tho state
ment that tho Government will advance over $17,000,000 to 
the Brooklyn Rapid Transit Co. to apply on its notes for 
more than three times that amount, maturing on July 1.

Reports of our foreign trade for M ay show it to havo been 
very heavy. Shipping facilities are thus seen to be more 
nearly up to requirements than for some timo past. Im
ports for the month were tho largest ever reported, and re
duced tho not balanco in our favor below that of last year 
and also that of 1916.

Tho weekly weather bulletin was again exceptionally 
favorable as to spring wheat and cotton. The winter wheat 
harvest has now progressed so far as to be practically immune 
from weathor conditions. Semi- official reports from the 
iron and steel industry tell of orders cabled from American 
Army headquarters in Franco for onormous quantities of 
railway equipment including rolling stock, which, in addition 
to homo demands, promise to absorb all tho available supply 
for some timo to come.

Nows from tho battle-fields of Western and Southern 
Europe indicate that the great Gorman offensive has, per
haps, spent its force and that tho Austrian attack on the 
Italian front has been thus far successfully withstood. 
Evidently tho morale of tho Italian army is of a higher 
standard than that extan,t last year. Bo that as it may, tho 
composite nows from overseas has undoubtedly been ono of 
tho causos for a moro hopeful foeling in Wall Street as the 
weok draws to a close.

Tho monoy markot is easier, following tho final third 
Liborty Loan and Income Tax payments and tho receipt this 
woek of $15,000,000 moro gold from Canada. The latter 
now totals $30,000,000.

Foreign Exchange.— Storling exchange romains without 
essentially now foature. An additional $15,000,000 in gold 
has como forward from tho branch of tho Bank of England 
at Ottawa, being deposited in the vaults of tho Federal 
Rosorvo Bank. This makes a total of $30,000,000 sineo tho 
curront inward flow began.

To-day’s (Friday’s) actual rates for sterling oxchango were 
4 72% @ 4 72%  for sixty days, 4 75% @ 4 75 5-16 for checks 
and 4 76 7-16“ for cables. Commercial on banks, sight, 
4 75@4 75% , sixty days, 4 71% @ 4 71% ; ninety days, 
4 70© 4 70% ; and documents for payment (sixty days), 
4 71@4 71% . Cotton for payment, 4 75@ 4 75%; and 
grain for payment, 4 75@4 75)4. ,

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
wore 5 78 for long and 5 72%  for short. Germany bankers’ 
marks wore not quoted. Amsterdam bankers’ guilders woro 
50 5-16 for long and 50%  for short.

Exchango at Paris on London, 27.16 fr.; week’s range, 
27.16 fr. high and 27.16 fr. low.

Exchango at Berlin on London, not quotable.
Tho range for foreign exchange for tho weok follows:
Sterling Actual—  Sixty Days. Checks.

H ig h  fo r  th o  w e o k —  4 72 A 4 75H
L o w  fo r  th e  w e e k —  4  7 2 %  4  7 5 14.

Paris Bankers' Francs— •
H ig h  fo r  th o  w e e k —  5 7 8  5  71A
L o w  fo r  th o  w e e k —  5 7 8  5  71 Yi

Germany Bankers’ Marks— ■
H ig h  fo r  i h o  w e e k ......................... .  ...............
L o w  fo r  th e  w e e k —  ------------ ------------

Amsterdam Bankers' Guilders—
H ig h  fo r  th o  w e e k . . .  50  18-16  51
L o w  fo r  th o  w e o k —  5 0  5 -1 6  5014

Cables.
4 7 5  7 -1 0
4  7 0  7 -1 6

5 70
5  70  >6

5 1 A  
51Domestic Exchange.— Chicago, par. Boston, par. St. 

Louis, 15c. por $1,000 discount bid. San Francisco, par. 
Montreal, $20 31)4@$23 12%  por $1,000 premium. M in
neapolis, 10c. por $1,000 discount. Cincinnati, par.

State and Railroad Bonds.— Sales of Stato bonds at 
tho Board aro limited to $2,000 Now York 4s of 1962 at 
07% . .

Tho markot for railway and industrial bonds has been in 
no way conspicuous or unusual this week. Tho tone is 
somewhat firmer than last weok, howovor, as nearly 2-3 
of tho active list is fractionally higher.

Among tho exceptional features Inter. Mer. Mar. 6s aro 
conspicuous for the loss of a substantial part of their recont 
advanco. Northern Pacific 3s are %  point lower, while tho 
4s have advanced noarly as much. Among tho other rela
tively strong issues aro Atchison, Balt. & Ohio, B. It. 
Transit 5s, and So. Ry gen. 4s.

In addition to tho above tho activo list includos Burling
ton, Rock Island, M q . Pac., So. Pac., and somo of tho 
industrial bonds.

U nited States Bonds.— Sales of Government bonds at 
the Board include $1,000 4s coup, at 106)4; $1,000 Pan. 
3s coup, at 85; Liberty Loan 3% s at 99.50 to 99.70; L. L. 
1st 4s at 93.74 to 94.60; L. L. 2d 4s at 93.72 to 94.60 and 
L. L. 4%s at 95.64 to 96.68.For to-day's prices of all the 
different issues and for the jweek's range, see third \page fol
lowing.

Railroad and M iscellaneous Stocks.— The stock market 
has been exceptionally dull, narrow and uninteresting 
throughout the week. Tho total transactions averaged little 
moro than 430,000 shares daily and, in the railway list 
especially, fluctuations and net changes have been so narrow 
as to be wholly without significance. To-day’s market was 
somewhat moro active and during the early hour was strong, 
but later prices reacted and practically every active issue 
closes with a fractionsal net loss. A  large proportion are, 
however, higher than last week.

Among tho strong features Gen. Motors is up 7 points, 
Am. Locomotive 2%  and U . S. Steel 2% . The railway list 
has generally covered a narrow range with net changes about 
equally divided between higher and lower.

For daily volume of business see page 2640.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

S T O C K S .
Week ending June 21 .

Sales
for
Week

Range for Week.

Lowest. Highest.

Range since Jan. 1.

Lowest. Highest

Shares
;soo
100

10
100
100
200

1,400
100
200
300
100

102
1

12
8

67

Par
Am erican E xpress___100
A m  Sum atra T o b  p f.1 0 0  
A m  T eleg  & C a b le . .  100 
A tlanta Birm  & A tl.-lO O
Barrett p rof__________100
B atopilas M in in g____ 20
Brunswick T erm in a l. 100
B u tterlck ____________ 100
Calum et & A rizona___10
Central F ou n d ry____ 100

P re fe r re d __________100
C ent & S A T e le g ____ 100
C ldc  Pneum at T o o l .  100 
Cons-Interstate C a l l . . 10 
Continental Can pref 100
Continental Insur____ 25
D etro it  E d ison______ 100
D etro it U n ited______ 100
E lk  H orn C o a l________ 50
Federal M  & S p r e f . .  100 
U sher B od y  C o rp .n o  par 1,400; 39

P re fe rre d __________100
G eneral C hem ical___100
General C igar In c___100

P re fe rre d __________100
G ulf M o b tlc& N o r  p f.1 0 0
Int I la rv  N  J pref___ 100
In t H arv C o rp _______ 100
Internat N ickel p re f. 100
Jewel T ea  pref_______ 100
K  C  F t S & M  p r e f . . 100 
K ings C o  E lec L  & P . 100 
L iggett & M y  era pref 100 
L oose W iles Bis 1st pf 100
Lorlllard (P ) pref___100
M a y  D ep t Stores___100
M ichigan  C en tra l___100
M inn St P  & S S M ..1 0 0
N ational A cm e_______50
N ational Biscuit pref 100 
N  O T e x  dc M ex v t c .1 0 0
O hio Fuel S up p ly____ 25
St L -S Fran pref A . .  100 
Savage Arm s C o r p . .  100 
Stutz M o to r  C a r.n o  par
T o l St L  & W  tr rects___

Preferred trust r e c ts . .
Transuo & W ’ m s.n o  par 
U  S R ea lty  & Im p t-.lO O  
W ells, Fargo Express 100;

$ per share. S per share. 
89M June 19 90 June 19 

100 June 18 100 June 18 
50 June 20 50 June 20 
lO K Ju n e 15 lO ^ J u n e  15

June 20 
June 21 
June 19 
June 17 
June 20 

3 6 A June 21 
48 June 21 

10105 June 21 
200 68 June 21 

4 ,600 9 June 15
200| 99 J^June 21 
200 50 

99:103

102 June 20 
1 June 21 

14H June 17 
8 June 17 

June 20 
June 21 
June 21! 
June 21 
June 21 
June 21 
June 18

67 
37 
48 

105 
08 
13 

101
June 20 5 0 K Juno 20 
June 1 8 1 0 4 ^ J u n e  19

$ per share
80 Feb
81 Jan 
51 Jan

8 A  Jan 
99>4 June 

1 Jan 
Jan 

7 'A M a y  
63 A  Jan 

M ar

$ per share. 
90 June 

103 June 
60 F eb 
10A June 

102 June 
1 A M a r 

16A June 
11H  F eb
71
41*4

Jan 53
26 
41 

104
68 June 68 
7H Apr 13

99 M June 105

M a y
A pr
Apr

M ar
Juno
June
M ar

100 85 June 18 85 June 18 
1,100 26H Jun e 19 27M June 19 

100, 34 A  June 20 34 je ju n e  20 
June 15 43 June 18j 

400! 87 June 15 83M June 2l( 
200 180 June 20180 June 20!

27,988! 44 June 15 58 June 17| 
300 9 9 ^ J u n e  20100 June 21| 
100! 30M June 17 30H Jun e 17, 
150110 June 21110 June 21: 
300 62 June 21 63 June 21 
100 89 H  June 17 89 'A June 17: 
200 'z93H June 2 0 z9 3 H J u n e  20 
244* 60 June 21 60 June 21 

10 9 3 ^ June 18 93 A June IS 
300,102 June 19102 June 20 
100[ 83 X June 20! 83 A June 20; 
300 102 June 19102 June 19 
200 52 June 15! 53 June 15'; 

n

44 
98 
80 
22 
27 
26 
70 H 

165 
34

Feb
Jan
Apr
Jan
Jan
Jan
Jan
Jan
Jan

96 A  M ar

50A June 
105 M ar 
90 Jan 
28 Vi M ar 
36 A Feb 
43 June 
88 K  June 

180 F eb 
58 June 

100 June
27 M a r 30 H  June

106 M Jan 
53 M a r 
88 A  M a y  
88 A pr 
60 June

110 yi F eb 
72 Feb 
98 M ar 
97 A Jan 
65 A pr

2! 9 1 A June 206. ui /go um/ 'J i/i/gotuiv
400 88 June 17 89 June 17 
200 30M June 20 30% Jun e 20 
200110 June 18110 June 18! 
200! 21 June 20 21 Jejune 19; 

5,900 43 June 20 461^June 15 
100 26 June 19 26 June 19, 
200 7 2 H June 21 72M June 19 
100 43H Jun o 18 43H Jun e 18 

1,800 4 June 19 6 A  June 19!
1,400 9 June 19 lO H June 19,

100 40 June 20 40 June 20 
100 13H June 17 13H Juno 17 
300 73 June 2 0  74JSJune 19!

O lH June 20

89 X A pr 94 Feb 
100H  June 107H  M ar
82 yi Jan 
98 Jan 
47 Jan 
80 ]4 Feb 
80 A  Jan 
26 A  Jan 

108 M Jan 
17 Apr 
41 yi M ar 
21 Jan 
53 Jan 
38 A  Jan 

4 June

85 
105 
54 yi 
95 
90 
33 

114

M a y
M ar
Apr

June
M ar
M a y
M ar

24 A  M a y
46 A June 
30 Jan 
80 A M a y
47 A Feb 
6A  M a y

8 A M ar: 12A  Jan 
37 A  June* 42 M a y

8 M ar; 17 A pr
70M  M ayl 8 3 A Jan

Outside Market.— Activity and strngth of tho oil shares 
again featured “curb” trading this week, with Houston Oil 
tho most prominent issue. After an early advance from 
81%  to 83%, it broko to 75% , but moved upward again, 
touching 86% , a new high record. A final reaction carried 
tho prico down to 77%. Glenrock Oil was in demand and 
moved up from 3%  to 4% , closing to-day at 4% . Island 
Oil & Trans., another active issue, improved from 4%  to 
4%  and ends tho week at 4% . Merritt Oil from 28^4 rose 
to 20% , dropped to 27%  and moved upward again, resting 
finally at 28% . Midwest Refining lost 2 points to 111 and 
to-day sold up to 116, with the close at 113%. Pierce Oil 
was conspicuous for an activo demand and after early weak
ness from 13% to 13, ran up to 16% , the close to-day being 
at 15%. Motor shares were comparatively quiet, although 
in tho lato trading United Motors developed considerable 
activity. In the earlier trading it had lost over a point .to 
27% , but towards the close sold up to 30%  and rested'fi
nally at 20% . Chevrolet Motor fluctuated between 130 
and 133 and ends the week at 131. Keystone Tire & Rub
ber com. dropped almost 2 points to 19. Aeroplane 
issues were quiet. Curtiss Aeropl. & M . com. sold up from 
40%  to 42 and down finally to 40% . Wright-Martin Air
craft com. lost a point to 0% , the final figure to-day being 
10. Aetna Explosives com. lost a point to 13% and recov
ered finally to 14. Submarine Boat at one time was up a 
point to 18, but fellback again to 17. Burns Bros. Ice after 
early loss of 3 points to 20, advanced to 27%  and finished 
to-day at 25% . In the mining department an active de
mand for Big Ledge Copper featured the list, the price ad
vancing from 1%  to 1% , with the close to-day at 1 7-16. 
In bonds tho new Armour deb. 6s were actively traded; in, 
all issues. , „

A  comploto list of “curb” market transactions for* the week 
will bo found on page 2640.
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2 6 3 3  New York Stock Ssoliaase-Stock Record, Daily, Weakly and Yearly
O C C U P Y I N G  T W O  P A G E S

P «>  r e c o r d  o f  s a la s  d u r i n g  t h a  w « « b  o f  a t o e k a  u s u a l l y  I n a o t l * * ,  ( a t  p r a o a d l n g  p a g a .

BJOH AND LOW SALE PRICES—PER SHARE. NOT PER CENT. Salts/or
ths

Week
Shares

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G ESaturday 
June 15.

Monday 
June 17.

Tuesday 
June 18.

Wednesday 
June 19.

Thursday 
June 20

Friday 
June 21

S ver share S ver share S ver share S ver share S per share S per share R a ilro a d s Par
85 85 85 85% *8134 85% 85% 85% 85% 85% 85% 85% 1,845 Atch T op eka  A Santa F e ._ 100

*82% 83% ♦83 83% *82% 83% 83% 83% §83% 83% ♦83% 83% 225 100
♦93 94% *93% 94% 591% 91% *93% 94% *93% 94% ♦94 95 24 Atlantto C oast Line I U t . . . 100

55 55% 55 56 5 D4 55 543^ 55 51% 55% 51% 55% 6,000 Baltim ore A O h io . . ............ in o
50 56 56%- 59% *55 57 *55 57 *55% 57% 200 D o pref________________ 100
42 43% 43 41 42% 42 43 38% 40% 33% 38% 13,000 Brooklyn  R apid T ra n s it .. 100

*147% 149 146% 148% 146% 147 *14512 147 146% 148 146% 147 4,400 Canadian Paclfln............... 160
57 57 57 57% 56% 57 *56% 57% 57 57 56% 56% 1,800 Chesapeake A O h io ________ 100
*7 7% *7% 7% §7% 7% 7% 7% *7 7% 7% 7% 310 Chloago G reat W estern___ 100

*23 23% *23 23% *23 23% §23% 23% *23 23% *23 23% 50 D p pref..........  ............ 100
43% 43% 43% 44% 44 44% 4.3% 44 *43% 44 43% 44 2,800 C h icago M llw  A  St P a u l. . 100
74% 74% 74% 75% 74% 75 74% 74% 74% 74% 74% 74% 5,750 D o pref_____ ____ _____ 100
01% 93 92% 92% 91% 91% *91% 93 200 C h icago  A  N orth w estern .. 

D o  p r e f . ...........................
100
100

*23 23 22% 23% 2234 23 22% 22% 22% 22% 23 23% 8,600 O hio R ook  Isl A: Pac tem p o t fs .
69 ; 09% 69% 70 ♦69% 70% 70 70% *70 70% 70% 7134 1,500 7 %  pnrerred  tem p otfg ___
59% 00 00 60% *59% 60% *60 60% 60 60 01 02 1,500 6 %  preferred tam p otfs

*30 , 35 33 33 *39% 35 *30 35 *30 35 *30 35 100 O lev Cln C blo A  St L o u is .. too
*60 65 *60 65 D o  p ref_____ _____ . 100

♦21 23 *21 24 *2234 23 23 23 *22% 23% *22 23%
.............

100 C olorado  A  S o u th e r n .,. 100
*48% 50 49% 49% *48% 50 ♦48% 50 ♦48% 50 *48% 60 100, D o  1st pref____________ 100

*13 48 *43 48 ...........J D a  2d p r e f___________ 100
*108 110 *103 110 110 110% *103 110 *108 n o 110 n o 700 D elaw are A  H u dson _____ 100
*160 164 *160 164 *160 164 *100 164 *160 164% *100% 103% ............. D ataware Lack A  W estern. -5 0

*4 5 ♦4 0 *4 5 *4 5 *4 5 434 43., 100 D envar A  R io G -a n d e ..  . 100
*8 8% 8 8 *7 9 *7 9 7% 7% *7 9 300 D o  p ref.......... .................. 100
15% 15% 15% 16% 15% 15% §15% 15% 15% 16% 15% 16% 6,700 E rie______________  . too

*32% 33 3234 33% 32% 33 33 33 33 33 33% 3334 4,300 D o  1st pref____________ 100
*22 23% *22 24 *22 24 23 23 23 23 23% 23% 600 D o  2d p re f____________ 100
*89 90 89 90% 89 89 89% 89% 90% 90% 90% 90% 3,400 G reat N orthern pref_______ 100

33% 33% 33 33% 32% 33% 32% 33 32% 33 33 33% 12,300 Iron O re propartlee..Af.> par
9612 96% 96% 96% *90% 97 96% 96% *96% 97% 96% 06% 400 m m ols  C en tra l..................... 100
*8 8% 8% 8% 8% 8% 8% 8% 7% 8 734 7% 3,000 interD oro Cong Corp__M > p'lr

♦38% 41 40 40 *38% 39% *38% 40 38 38% 37 37% 500 uo pref............................. 100
*18 18% *18 18% 18% 18% 18% 18% ♦18 18% *18 1834 400 Kansas C ity  S )U th ;M ._ . 100
*51 53 52% 52% *51 53 *51 53 *50 53 §53 53 180 D o  pref.......... .................. 100

*9 9% *9 934 *9 9% *9 10% *9 10% *9 10% Lake Erie A  W estern _____ 100
*10 *16 24 *16 24 D o pref.......... .............. 100

*59 59% 59 59% 59% 59% 59% 59% 59 59 59 59 1,300 Lehigh V a lley ................... .. .6 0
*115% 116% *115% 116% *115% 116% *115% 116% *115% 116% *115% 116% Louisville A N ashville____ 100

*9% 10% *9% 10% *9% 10% *9% 10 9% 9% *9 10 100 M tnneap A St L  (n e w ) . . . 100
5% 5% *5 5% *5% 5% *5 5% 5% 6 5% 5% 1,500 M issouri Kansas A  Texas 100

*7 9 *7 9 7% 7% *7% 8% 7% 9 *8% 9 900 D o  prof_____ _________ too
23% 23% 23% 24 23% 2.3% 23% 23% 23% 23% 23% 24% 7,300 M issouri Paolflo tr o t t e ,. 10)

*54 54% 54% 54% 54% 55 55 55% *54 56 *54% 5434 600 D o  pref tr otfs____ 100
72 72 72% 73% 61% 72% 72% 72% 72 72% 72 % 72% 4,500 N ew  York Central............... 100
41% 42 41% 42% 41% 42% 41% 42% 41% 42% 40% 42% 21,100 N  Y  N  H A  H artford_____ 100
20% 20% 20% 20% *20 21% 21 21 *20% 21% *20ii 21% 900 N  Y O ntario A W e s te rn ... 100

*102% 104 103% 103% 103 103 *103% 101% 103% 103% 103% 103% 750 N orfo lk  A W e ite r n ..  . 100
*87 87% 86 87% 86% 86% 87 87 87 87 87 87% 2,500 N orthern P a cific ................. 100
43% 44 43% 44 4334 44 43% 44 43% 43% 43% 44 3,600 P ennsylvania.......................... 60
11% 11% 12 12 11% 11% ____ ____ 1134 12% 1,700 Pere M arguette v t 0 _____ 100

57% 57% 57% 57% ___ 200 D o  prior pref v t 0____ 100
............. D o  pref v t 0 . . 100

33% 33% 33% 34% 33% 33% 33% 35% 35% 37% 37% 38% 46,500 Pittsburgh A  W est V a ._ _ 100
*75% 76% 76 76% 76% 76>2 77 79 78% 80 783.i 80% 3,900; D o  preferred_________ 100
91% 02 90% 92 % 91 92% 91 92% 91 92% 9034 02% 176,800 Heading ......................

*34% 39 34% 34% ♦35 37 36 36 ♦30 37% 37% 37% 400 D o 1st pref .................
*36% 38 *36% 3S 38 38 *37 39 ♦38 40 39 39 200 D o 2d p r e f____ . .5 0
*12 12% 12% 12% 11% 12 *11% 12% 12% 12% 12% 1234 2,500 St Loul«-3an Fran tr etfs 100
*21 22 21 23 21 21 *20 23 *20 23% *20 231.1 100, at Louis 8outhw w t»;ra____ 100

40 *35 40 *35 3Q7g *35 40 *35 39% 100
8 8 8 s * 7 % 8 * 7 % 8 *7% 8 8 8 500 Seaboard Air Line. . 100

20% 21% 20% 21% 2 1 % 21% *20% 21 *20% 21% 21 21 2,300 D o pref_____ _______ 100
84 84% 84 84% 84 84% 84 84 ♦83% 84% 84% 84% 2,500 Southern Paolf o C o .......... 100
24% 24% 24% 24% 24% 24% 24 24% 24 24% 24% 243.1 8,200 Southern R a ilw ay................. 100

*61% 62 61% 02% 62% 62% 62 62% 62% 02% 02% 0234 1,600 D o p re f_______________ 100
•15% 17% 1734 17% 17 17 *16 16% *16 17 *16 17 200 Texas A Paclfl •___________ 100
*37 41 *38 41 *38 41 *39 41 *39 41 *38 41 Tw in  C ity  Rapid T ra n sit.. 100
121% 122% 12134 123% 121% 122i2 121% 122% 122% 12234 122% 122% 13,100 U nion P acific_____________ 100
*70 72 *70% 72 *7o% 72 70% 70% *70 72 70% 70% 300 D o p re f ............................ 100

*9 9% ■ *9 9% *9 9% *8% 9% 8% 9 *9 9% 400. U nited Hallways I n r e it . . 100
17 18 *17 18 *17 18% 17% 17% *17 18 173,t 18 900 D o p re f_____________ 100
8% 8% 9 9% 9 9 0% 9% 9 9% 9% 10% 14,000 W a b a s h ______________ 100

41% 41% 41% 42 *41% 42 41% 41% 41% 42 42% 43% 5,200 D o pref A . . . ............. 100
23% 24 24% 24% *24 24% 24% 24% 24% 24% 24% 25*2 4,000 D o pref B ................. .. 100

*14 14% 14% 14% *14% 15 *14% 15 *14% 15 14% 1 5 % 2,300, W estern M aryland (new) 100
*24 29 *24 29 *24 29 *24 29

19% 19% 19 20 20 20% 20% 2 1 % 21 24% 23 23% 3,000 W estern P a c i f ic . ._______ 100
*59% 60% 60% 00% 61% 61% 0 1% 62 x61 02 61 62 1,800 D o preferred_______ 100

*9 10 9% 9% *9 10 9 % *  9% 9 9 9 9% 900 Wheeling A Laks E Ry 100
*19 21 19% 19% *19 21 *19 21 *19 21 *19 21 100 D o preferred____ . 100
*35 33 *35 38 35 38 *35 f: 38 *35 38 *30 38 _____ . W isconsin C en tra l___ 100• % 1 f | ’ “ H : ! ■J- ■ » tn d u « tr| jl  A M < 8 ce ltifi«*u s
*14 15 14 14 *14 15 *14 15 *14 15 *14 15 100 Advance R u m ely_________ 100
*34 35 34 34 33% 351.1 *33% 35 35 35 35% 35% 300 D o pref_____ ______ 100

____ 58 01 02 04 1,200 Alax Rubber [n o ________ .5 0
*1% 1% 1% 1% 1%' 1% 1% 1% 1% 1% 13.i 2,500 Alaska Quid Mines .1 0
*1% 1%' *1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1,900, Alaska Juneau Uold M ln 'g  10
34% 34% 33% 34% 33% 33%' 33% 35 34% 34% 34 34% ' 18,600 Allls-Cbalm ers Mrg r t 0. 100

*84% 85 84% 85 84 84% 84% 84% *84% 80 81% 84% 900 D o preferred r l i . . . 100
*85 88 *86 88 *86% 8.8 *86% 88 88 91 91 01 1,300 Amor Agricultural C h e m . 100
*93 9S *94 9612 *93% 96% *93% 90% 94% 94% *94% 95% 100 D o pref____________ 100

66% 66% 60% C634 07 68 67% 68% 67 0812 08% 09 2,550 American Boot Sugar____ 100
*80 85 ♦.SO 85 *80 8 ft *80 85 *80 85 *80
46% 40% 45% 46% 4 5% 46%! 40 46% 45% 46^2 45-̂ 4 4634 15,300 American C a n ________ 100
04 94 9 4 % 04% 94% 91% 94% 94%' § 94% 943.1 *93 94% 540 D o prof........................ 100
79% 80% 7 9 % S0% 79% 80% 80 80% 80% 80% 80% 81% 15,900 American Car A K m id y 100

............. 100
42 42 41% 42% *41 42% 42 42% 42% 42% 41% 42%' 4 ,100 American C otton  OI1 100

*74 82 *72 82 *78 82 *72 82 *72 82 *72 82 .............
16 16% 15% 16% 16 16% 16% 1 7 % 16% 17% 17 17% 28,610 American Hide A Leather 100
75% 76 75% 76% 74% 76 74% 77 76% 77% 77 7734 11,900 D o pref_____ 100
30 30 30% 30% *29 32 *29% 33 *29% 32 32% 33% 1,900 American Ice_________ __ 100

*49 50 49 49 *47 50 *45 50 ♦46 50 50 51 1,200 D o preferred________ 100
*54 54% 53% 54% 53 53 53 53 53% 54 5-1 54 1,700 Amer in tsru itl mat O orp 100

41% 41% 40% 41 40% 41 41% 41% 41 41 40% 41% 3,400 American Lius e l .  . 100
*78 80 79% 79% *78% 81 *78 80 *78 SO 79% 79% 200 l)«j p r* f_____ 100

64% 65% 64% 6534 26412 66% 66% 68% 67% 07% 67% 68% 35,000 American L ocom otive . 100
§98 98 98 98 98 93 ____ 287

9 9 *814 9% 8% 8% 7% 7% *7 8% 8% 8% 1,200 American M a ltin g .. 100
46 46 *41% 47 *44% 46% 44 44% 44% 44% 44% 4 1>s 1,000 D o  1st pref____ __ 100

•118 140 *118 140 ♦118 140 135 135 *118 133 12934 1293.1 100 American Snipoutidm g 100
77% 77% 76% 7734 76% 76% 70% 76% 76% 78 70% 77% 11,100 Amer Mm- King A R.-fining 100

*104% 105 *104% 105 104% 104% *104% 105% 105 105 *104% 105% 250 Do pref________ 100
*63 65 64% 64% 04 65 *64 65 64% 05% 66*8 66% 1.400 Amer Steel F ou n dries .. . 100
112 1 1 2 % 112 112% 112% 113% 112% 114 112% 114% *113 114% 9,100 American Sugar Refining 100
108% 103% *105 109 *106 110 ♦108 109 108% 108% 109 100 400 D o p re '........................ 100
139% 140% 136% 141% 138% 141% 138% 140 139% 110% 138% 140 37,500 am  8um xtra T oba^oo . . 100
97% 98% 1 97% 98% 98% 99% 98% 99 z97% 98 97% 97% 8,800 Amer T elcpnone A Teleg too

164 164% 5160 160 ♦ICO 164 >2 *160 164.2 *160 164% *160 164^2 220 American T o b a c co _____ 100
*93 93 95% 95% 95 95 *93 9.8 *94 97 ♦93 98 400 D o p r e f (m w ) . ............... 100

57 57 56% 57% 56% 57 56% 56% 56% 57% 57 57% 2,900 Am  tv mien i ' v f* * i____ .. too
*93 95 *93 95 *93 95 93% 93% *93% 94% 9314 94 500 D o p re f___. . . _____ 100
*21% 25 *23 26 ♦22 25 *22 25 *22 25 *22% 25 _______ A u Writing Paper pref. . 100

17% 17% 16% 16%' 16% 17% 16% 17% 16% 17% 17% 18 10,500 A 0 /.mo l.e*d a s  . . . .26
*47 50 48% 48% *48% 50 48 48 *15 ____ ____ ____ 300 D o pref_________  . .

64% 65% 63% 65% 63% 65 64% 65 64% 65% 0434 05% 25,800 Anaconda Copper M ining .5 0
*106% 103 107% 108 107% 107% 107 107% 106% 107 107 10/38 3,200 AM O ulf A W  1 SS  Line . 100

*01 64 62% 62% *62 03% ♦62 03% *62 63% *62% 033l 100 D o  p r e f_______________ 100
89% 90% 8S% 91 88% 90% 88% 90% 88% 90% 90% 92% 115,300| Baldwlu L ocom otive W ks 100

100 100 100
*38 90

_
89% 89% *70% 90 88% 88% 88% 8334 8834 88% 600 Barrvn Co The . . . . 100

85 85 150
82% 83 823S 84%

.  .
81% 83% 81% 83% 82% 84%; 83% 84% 83,100 D o class b  com m on . 100

105% 106 104 105% *103 105 104% 101% 104% 101% 105 105 2,000 D o cum  conv 8 %  orof.
*23 23% *23 23% 23% 23% 23 23 z23 23 23% 23% 500 Booth Fisheries________No par

PER SHARE 
Range Since Jan. 1 .

O n batii of  1 0 0 -share lots.

PER SHARE 
Range for Preciotu 

Year 1017

Eoiccst.

$  per thare. 
81 M a r 2 3  
8 0  J a n  30 
8 9%  A p r  22  
4 9  J a n  21 
53  A p r  2 5  
3 8%  J u n o2 0  

135 M a r2 5  
4 9%  J a n  15

6  A p r  9 
18%  A p r  9 
3 7%  A p r  22 
6 5%  A p r  11 
8 9%  M a r2 5

137  J a n  29 
18 A p r  22 
5 6%  J an  15
4 6  J a n  15
2 6  F e b  21 
5 8%  M a y  7
13 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  1 
5  A p r  23

14 A p r  17 
2 3%  J an  16 
18%  J an  25  
86  J an  15 
2 5%  J an  15 
9 2  J an  7

6%  M a r2 5  
3 5 %  M a y 2 9  
15%  A p r  17
4 5  J an  5 

8 %  M a y  1
18 A p r  23  
5 5  J a n  15 

110  J an  2 
7%  A p r  17 
4 %  J an  5 
6 %  J an  29  

2 0  J an  15
41  J a n  15 
6 7 %  J a n  15
2 7  A p r  11 
18%  Jan  22

102  J an  24 
8 1 % Jan  24  
4 3%  M a y 2 7  

9%  M a y  1 
5 2%  A p r  3 
3 0  A p r  5 
2 2%  J an  2 
61 J an  10 
7 0%  Jan  15 
3 5  Jan  12 
3 5  M a r3 0  

9 %  A p r 3 
19%  M a r l 2  
3 4%  F eb  13

7 A p r  17 
15%  A p r  19 
8 0%  Jan  24  
2 0%  A p r 3 0  
57  J an  21 
14 M a y  4 
3 9%  J u n e l3

109%  J an  15 
6 9  Jan  3 

4%  Jan  15 
10%  A p r 0

7 A p r  26  
3 9%  A p r  12 
20%  J an  15 
13 J an  15 
2 0  J an  29  
13 J an  2
4 6  Jan  3

8  A p r  22  
17%  A p r 17 
3 4  M a y  2

Highest.

S per share. 
8 3  M a y l 5  
8 3%  J u n e lO  
9 4%  M a y 2 3  
5 7  M a y 2 0  
57*2 J a n  5 
4 8%  J a n  2

150 M a y lG  
6 0%  M a r l !  

8%  J a n  2
2 5  J a n  3 
4 7%  J a n  2 
7 9%  J a n  6 
9 5  J a n  3

137 J a n  29  
2 4 % M a y l 5  
7 1 % J u n c2 1
62 J u n c2 1  
3 3  M a y  14 
6 5  J u n e lO  
2 3%  M a y 29 
5 0%  J a n  4 
4 5  M a r l 4

115%  F e b  1 
r l 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  14 
2 4 %  M a y l 4  
9 3%  M a y  14 
3 4 %  M a y l 6  
9 7 %  M a y  14 

9 % J a n  3 
4 7%  J a n  3
2 0  M a y lG  
53 M a y 2 0  
10%  F e b  19
21 F e b  25  
6 2%  M a r l  1

118  M a r t i  
11%  M a y  15 

6 % J a n  2 
9 % J a n  7 

2 4%  J a n  2 
5 5 % J u n e lO  
7 5%  M a y  14 
4 5%  M a y 2 9  
2 1%  M a y  15

108%  M a y  14 
8 9  M a y  14 
47%  J an  2 

• 14 J a n  4 
5 8%  F e b  19 
3 7  J an  1 l 
3 8%  J u n o21  
8 0%  J u n e2 1  
0 2%  J u n e lO  
3 9  M a y l o  
3 9  J u n c2 1  
14 J an  2 
2 3%  M a y  15 
4 0 %  J a n  3 

8%  J an  4 
2 1 %  J u n e l7  
8 8 %  F eb  27
2 6  M a y  15
63  M a y  15 
19%  F eb  20 
6 5%  J a n  31

120%  M a y  14 
71%  M a r l  1 
10% M n y 2 4  
2 0  M a y  7 
10%  J u n e21  
44%  J an  2 
2 5 %  Jutie21  
17-% F e b  16 
3 1%  F eb  15 
2 4%  J u n e20  
6 2  J u n e lO  
10% J a n  2 
2284 F eb  18 
3 9%  J an  3

Lowest

$ per share
7 5  D e o  
7 5  D e o  

* 7 9 %  D e c  
3 8 %  D e o  
4 8%  D e o
3 6  D e o  

1 2 6  D e o
42  N o v  

G D e o  
17%  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 1  D e o  
3 5%  D e o  
2 4  N o v  
6 1%  O o t 
13 N o v  
4 4%  N o v  
41 S e p t  
87  N o v

167%  D e o  
5 D e o  
9%  D e o  

13%  D e o  
13%  D o o  
15%  D o o  
79%  D e o  
2 2%  N o v  
8 5%  D e o  

6%  D e o  
3 9%  D o o  
13%  N o v  
4 0  N o v  

8%  N o v  
2 3  O c t  
5 0%  D e o  

103  D e o  
6%  D o o  
3%  D e o  
7 N o v  

19%  N o v  
3 7%  D o 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 o o  
12 D e o  
4 5  N o v
37  O ot 
13%  D eo  
5 3%  A p r 
60%  N o v  
31  N o v  
3 3%  D o o  
12 D e o  
2 2  D e o  
34 D e o

7%  D e o  
16%  D eo  
7 5%  D e o  
2 1%  D eo  
5 1%  M a y  
1U% N o v  
62  D e o  

101%  D e o  
6 9%  D e o  

4%  D e o  
11%  D eo  

7 N o v  
3 6%  D e o
18 D e o  
12 D eo  
2 0  D e o  
10%  D eo  
3 5 %  D e c

7%  D e o  
18%  N o v  
3 3  D e o

Htgheil

i  per share
107%  J a n  
100%  F o b  
119 J an  

8 5  J an  
7 6%  J an  
8 2  J an  

167 %  M a r  
6 5%  J an  
14%  J an  
4 1%  J an  
0 2  Jan  

125%  J a n  
124%  J a n  
1 72 %  F e b  

3 8%  J u n e  
8 4 %  A p r  
71 A p r  
51 J a n  
8 0  J an  
3 0  J a n  
5 7%  J a n  
4 8  M a r  

1 5 1 % J a n  
2 3 8  M a r

17 J a n  
41 J a n  
3 1 % J an  
4 9%  J an  
3 9%  J a n

118%  J an  
3 8%  M a r  

1 0 6 % J an  
17%  Jan  
7 2 % J an  
2 5%  J an  
5 8%  J an  
2 5%  Jan  
5 3%  J an  
7 9 % J an  

1 33%  Jan  
3 2%  J an  
1 1  J an  
2 0 %  J an  
3 4  J an  
61  J an  

1 03%  J an  
5 2%  J an  
2 9%  J an  

1 38%  J an  
110%  J a n  

6 7 %  J a n  
3 6%  J an  
7 3%  Jan
67 J u n e  
3 5 % J u n e
6 8  Jan  

104%  J an
4 5  Jan  
4 5%  Jan  
2 6%  J u n e 
32  J an  
63  Jan
18 Jan  
3 9%  Jan  
9 8%  M a r  
3 3 %  Jan  
7 0 %  Jan  
19%  Jan  
0 5  Jan

149%  Jan 
8 5  Jan  
11%  Jan  
2 3%  J an  
15%  Jan  

• 6 8  Jan  
3 0 %  Jan  
23  A p r  
41 M a r  
18%  M a y  
4 8  J u ly  
2 2%  Jan  
6 0 %  Jan  
6 4%  J an

11 Jau 19
2 5% Jan 15
49 Jail 2

1% A pr 27
1% A pr 1

17% Jan 15
72% Jan 4
78 Jan 2
89% Jan 17
04 J u n e lO
81 Jan 9
34% Jan 15
89% Jan 23
68% Jan I t

106 Jan 3
25 Jan 16
78 M a y lO
11% Jan 10
50 Jan 2
11% Jan 2
38% Jan 16
52 A p r 25
27 Jan 7
69% Jan 7
53% Jan 15

rO.S Jan 4
7% J u n e lO

42% A pr 25
UO F eb 21
73 M a y 2 8

104 Jan 5
58 Jan 15
98 Jau 16

108% M  ir2 3
60% fan 5
95% Apr 30

140% Jail 5
93 M a y 2 7
41% Jan IS
V2 Jan 1
20% A pr 11
12% Jan 18
41 Jan 2

x59% Jan 18
D7% Jan 6
58 Jan 6
36% Jan 16
93 Jan 'J
85 Jan t
71% Jan 15
72% Jan 15
96% Jan 15
21 Jan 21

16%  M a y  9 
3 6 %  M a y 2 0  
0 4  J u n e2 1  

2%  Jan 12 
3%  Jan  21 

37  M a y  24 
8 6 %  M a y  24 
91  J u n o2 0
9 6  M a y  21 
8 4  F e b  27 
9 1%  M a y  8 
5 0%  M a y l7
9 7  A p r  30 
8 1 % J u n o l2

1 10 %  M a y  1 
4 3%  M a y 2 3  
8 4  M a y 2 2  
17%  J u n e 2 l  
7 2%  J u n o 2 l  
3 5 %  M a y  13 
63  M a y  13 
5 8%  F eb  I 
4 2%  M o y 2 4  
8 1%  J u n o l3  
7 1%  M a y lG  

100 F eb  13 
13%  F eb  6 
5 3%  F eb  6

144 M a y l t  
8 6%  F eb  19

106%  M  ir 2 
6 3%  F eb  19 

116 M a y  15 
113%  M a y  8
145 M a y  24  
109% F -b  1 
170 M a y  13

99 F e b  23 
6 0%  M a y 2 1 
9 5%  M a r t i  
3 1 %  F i b  5 
19%  M a y l t  
4 9%  J u n o l t  
7 1%  M a y lG  

120%  F o b  13 
64%  M a r  18 

101%  M a y lO  
100 F eb  23 
93  F eb  10 
9 6  M a y lG  
91  M a y lG  

106%  A p r 2 9  
2 6  F e b  18

7%  N o v
19 O at
4 5 ‘g D oo

1 D e c
1% D e c

15 D e o
65 D eo
72 D eo
91 D e o
03 D eo
7 8%  D e c  
2 9%  N o v
87 D e c
67 F eb

100 N o v
21 D e c
80 D o c
10 F eb
13%  D e c

8%  J u ly
36 D eo
46 O ot
15% F eb
48 F ob
46% D e c
93 D oo

8%  D eo
60 D oo
88 N o v
6 7%  D e c

X99% N o v
60%  D e o  
8 9%  N o v

106 D eo
30 M a y
9 5% D e c

123 D oo
89 D e o
37%  F eb
87 N o v
17 N o v
10%  D eo  
3 9%  D e c
31% N o v

*8 7%  S e p t
34 F e b
43 F e b
91 D o o
S2 1)00
01% D o o

rOrt% D e c
93 D o o

-------- —

18%  Jan  
3 7%  J an  
8 0  Jan 
11%  Jan 

8%  M a r  
3 2%  M a y  
8 6%  M a r  
9 5%  M a y  

103%  Jan  
102%  F eb  
9 8  Jan  
63 M a y  

111%  J u n e  
8 0%  J u n e 

113%  M a y  
5 0%  Jan 

101%  Jan 
17% M a r
75 Jan  
16% A ug
65 J u ly  
0 2%  A u g  
29%  Aug
76 N o v  
8 2%  Jan

106% Jan  
19% M a r  
71%  J u ly  
9 3  N o v  

112%  J u n e 
117%  Jan  

75  J u n e 
116%  J uue 
121% Jan  
6 2%  D e o  

128% Jan 
2 2 0  M a r  
109% Jan  

53%  J une 
100  J u n e 

6 4%  M a r  
41%  Jan 
7 2%  Jan 
87  M a y  

1 2 1 % Jan
66 Jan  
7 6%  J u ly

102%  Jan 
130 J an  
615  Jan  
166 J u n e  
101%  O o t

• Mill a n d  ask ed  pr ice*  no sale* ou  th is d a y  t E x -r lg h td  I Lear thaD  100 sh a res . a E x -d lv  an d  r tg o i«  r K i d iv id e n d  0 B e fo re  p a y m e n t  ul first In sta llm en t
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BtVH AND LOW SALS PRtOHS—ran SB AAV, NOT ran c a n t . Inlet ft
th*

Week
Shares

S T O C K S
N E W  Y O R K  S T O C K  

E X C H A N G E

PER SHARE . 
Range Since Jan. 1.

On basis of 100-«ftare lots.

PSR SHARE
Range for Previous 

Year 1917
Saturday 
June 15.

Monday 
June 17.

Tuesday 
June 18.

Wednesday 
June 19.

Thursday 
June 20

Friday 
June 21 Lowest. Highest. Lowest Highest

$ ver share S ver share $ ver share $ ver share In d u s tr ia l  A W ise. (C a n .)  Par % per share. $ per share. $ per share $ per share
♦ 121 123*4 123 *118 123 123 123 *118 122% *12 2 122% 100 Burns B ros_________________ 100 108 Feb 5 134 M a y  8 89 Jan 125% Apr

978
26U

1 0 %
25%

10 $84 Q84 10 1034 5,100 8% A pr 25 10% F eb  15
24 25% 2334 2334 24 24 24% 25% 24% 26 4,600 B utte & Superior M in in ? . .  10 16% Jan 2 33% M a y l4 1 2 % D eo 52% Jan

♦40 407g *40's 40% *40 40% *40% 40% ♦40 40% 40% 40% 100 C aliforn ia Pack ing____ No par 36% Jan 3 45% M aylO 33% N o v 42% Aug
2 0 U 207g 20 2 1 -% 203s 201? 2 0 % 20% 20% 20% 20% 20% 3,900 C aliforn ia Petroleum _____ 100 12 Jan 7 2 1 % Ju n el7 10% D eo 30% Jan
62 62 62% 62% 62 62 *61 63 *60 61% 60% 60% 900 D o pref________________100 36 Jan 5 63% Junel2 29% N o v 62% Jan
67 67% 675s 69% 67 68 6634 67% 67% 68 67% 68-% 9,500 Central L ? a t h > r . . . .............100 6 1 % Jan 15 73% Feb 27 55 D eo 101% Jun

♦ 102 104*2 *102 104% *10 2 104% 104 104 *102 1041? * 10 2 % 1041? 100 D o pret........ ............... . . 1 0 0 102% M a rl4 *107 M ar 8 97 D eo 115% Jan
337g 3378 33*2 33% *32 33% 33% 33% 33 33 *33% 34 400 C erro d «  Pasoo C o p ___V-l par 29% M ar 6 35% M aylO 25 D eo 41 F eb
867g 87% *86 87% 283 83 *82 8-1 83 83 83 83 • 1.200 Chandler M  .tor  C ar_______100 6 8 % Jan 2 95 F eb  25 56 N o v 104*4 M a r
1512 151*8 15*8 15% 15% 15% 15% 15% 15% 15% 15% 15% 4.800 Chile C op per________________ 25 14% Apr 4 17% Jan 2 11% N o v 27% M a r
3778 38*4 38% 39 38 38 3834 391.1 39 39% 39% 39% 6.000 Chino C op p er______________  5 36%  JunelO 47% M a y l6 35% N ov 63»4 M ar
48^2 4978 48-3i 503t 49% 50% 49 50 49 50% 49% 50% 23,800 C ol trad ) Fuel *  I r o n . . .  .  100 34%  Jan 29 54% M ay24 29% N ov 58 June
32U 323g 32*2 32% *32 33 32% 32% 32% 323, 30 33% 6,800 C o lim b ta  Q  is 4  E lec...........100 28%  M ar25 35 Jan 30 25% N o v 47% Apr

♦87 " 88 *86 88 87 87 87% 87% 87% 87%. 87% 87% 500 Consolidate 1 O n  ( «  Y ;  . .1 0 0 84 Jan 5 92% F eb  7 76% D eo 134% Jan
*68 7234 70*2 70% *68 70% 70-2 70% *66% 72% *66 72% 200 Continental C a n , fn c______100 67% M aylO 95 F eb  19 76 N ov 103% June

-IU2 4134 4 0 78 4134 40-34 41% 41 41% 41% 42 41% 41% 12,500 Corn Products tt f in in g . . .  100 29% Jan 15 4384 M a y l3 18 F eb 37% Ju ly
*100 10 1 100 100 *99-34 10 1 *9 9 3 4 100% 100% 1001? 400 D »  p re f............................. too *90%  Jan 7 100% Junel3 88% N o v 1 1 2 % Jan

65l.t 663i 64*4 67 64% 65% 64% 65% 64% 66% 65% 67 23,400 O ru o b li  S ted  o f A m e r ica .100 52 Jan 12 74% M aylO 45% D eo 91% July
*8938 91 91 91 *89% 91 *88 91 *89% 91 *88 90% 100 D o pref________________100 86 Jan 31 9134June 4 83 D eo 117% Jan

31% 3158 31 31-34 31% 31% 31% 32% 31% 32% 32% 32% 32,300 Cuba Cane S u r a _____ Vo p j» 27% A or 10 33% Feb 20 21% N ov 55% Jan
♦7912 80U *78 80 *79% 80% 79% 80 80 80 80% 81% 900 D o pref________________190 78% M ar25 83 Feb 18 74% D eo 91% Jan

59% 60% 5S12 60 58% 59% 58% 59% 58% 59% 59% 61 56,500 Distillers’ Soeurtt e j  C o r e .  100 *33 Jan 2 64% M ay24 ll«4  M ay 44% O ot
♦7 8 7% 7% 7 7% 6 6% 6% 6% *6% 7 3,900 Dam e M ines, L rd___________10 6  Jun el9 10 Jan 4 6% N o v 24*4 J»n
311? 3134 31 31% 27 30% 263i 28% 28 28% 28 29-% 11,600 Q as ton  W  & W  lna..No p it 26%  Jun el9 39 F eb  13 28 Feb 41% Aug

♦147 " 148 146 148 146% 1461.4 14638 146-38 140 148 148% 1491c 2,400 General E lectric__________ 10O 127% Jan 7 153 M a y  16 118 D eo 171*4 Jan
133 13634 134 137% 13334 137% 138 13934 1381., 1393, 13734 139% 35,200 General M o to -s  C o rp _____ 100 106% Jan 15 141% Feb 9 74% N ov 146% Jan
821? 8210 *82 82% 82 82 82 82 82 82 82 82 1,500 D o p r e f ...................... . . . 1 0 0 79 A pr 17 88 Feb 1 72% D eo 93 Jan
44 44 44 441% •44 •1434 »43% 44 44 45% 45% 45% 1,400 G oodrlih  C o  (u  F ) . . _  . . . 1 0 0 38 Jan 2 *50% Feb 6 32% D eo 61% Jan

*99 997g 997S 99% *9934 99% 99% 99% *99 100 *99 100 200 D o p r - j________________100 96 Jan 10 100 Feb 19 *91% D eo 112 Jan
*74% 75 •74% 75 *74% 75 75 75 *75 78 75% 76 606 G ranby C o n i M S A  P ____ 100 74 Jan 25 80 M a y l6 65 N o v 92%  Jan
*41 42 4H2 41% -41 42 41% 41% *41 41% 41 41% 4,000 Greene Cananea C > p p e-._1 0 0 38% Jan 17 45 F eb  6 34 N ov 47 Jan
*8212 86 85i2 85% *82 86 *80% 86 86 86 86 86 300 G ulf States Steel tr o t fa .- .lO O 84 M ay28 111% A pr 25 77 N ov 137 Jan
*96 101 *96 107 *96 102% *96 102% *95 97 *96 102% D o 1st pref tr c tfs____ 100 102 Jan 10 102 Jan 10 101% N ov 110 June
42U 42% 42*2 43 42 42% *41% 43 1,200 34 Jan 5 43% June 5 27% N o v 40 June
6 U4 52 51 52% 51% 52% 52 52 51% 52% 52% 52% 9,000 Inspiration C ons C  .p p e - . . .2 0 42% Jan 15 5684 M aylO 38 N ov 66% June
i8 u 18*4 1S12 183,| 18 18% 18 1834 19 19 *18 19% 1,300 Internat A grlotl C  >rp .. .  100 10 Jan 8 19 June20 784 N ov 21% M ay
62 627g 62 64% 62% 65 63 643, 63% 64 63% 64% 9,250 D o pref_____________ __ t00 38 Jan 5 65 Jun el8 26% N ov 6 0 % J u ly

*126 130 128 128 *126 128 *126 1273, 1273, 127% 128 128 50C Intern H irv cs 'e r  o f V  J ..1 0 0 111% Jan 2 131% M a y  8 109% N ov 123 Jan
2858 2038 287g 30 28% 29% 281s 29% 28% 29% 28% 28% 24,500 Int M ercantile M ar n •____ 100 21 Jan 15 31% Feb 23 17% D eo 36% M a r

10134 1047g 10334 106*2 103% 105% 10 1% 10434 102% 104% 102% 104% 166,370 D o  pref......................... _ 100 83% Jan 2 109% June 1 62% F eb 106% Oot
2734 273i 2712 27% 273.1 2734 273.4 2734 2734 27% 28 28 1,550 International N ickel (The) .25 27 Jan 15 31 M a y  13 21% D eo 17% M a r
3734 3812 37lg 38% 37% 37% 37 39% 38*4 40% 37 39% 19,700 Internailonal Paper_____ .1 0 0 24% Jan 15 45% M a y l5 18% N ov 49% Jan

•63 04 *62i2 64 63% 03% 64 64 63% 64% 63% 63% 900 D o  stam ped p'et____ 100 58 Jan 22 65% Jan 3 50% N o v 7 7 % June
*48% 491? 4834 49 48 48 *48 50 50 50 50 50% 1,800 K>lly-Sprlngflo!d T ire . . . . 2 5 41 A p r 2 50% Jun el2 36% D eo 64% Jan
3234 3234 32*2 323.1 32% 321? 32% 32% 32-% 32% 32 32% 4,600 K ennecott C o p p e r . . . . .V o  por 29 M ar25 34% M aylO 26 N o v 50% M ay
84 84*2 S3 84% 83% 83% 83 83 84 84% 84 84% 5,600 Lackawanna S te d _________ ISO 73% Jan 12 91% M a y l6 68 N o v 103% Juno

*1812 19 ♦IS*! 19% *18% 19lc 19 19 *18% 19 *18% 19 10C Lee Rutiber 4  T ire____Vo ear 12 A pr 2 19 Juno20 10% N ov 30 Jan
1201s 22 *201g 23 *20% 23% *20% 23% 21% 22% *21% 22% 400 Loose-W iles Biscuit tr c t f s . .00 17% Jan 8 23 M aylO 12% N o v 27% Jan
♦63 *63 *63 *03 *63 *63 53 Feb 15 63 M a y l4 64 Jan
*7112 75 *71*2 75-% 7134 713., *72 75% *72% 74% *72 75-% 100 M arkav Cotnpa-ile*_______100 71% Jun el8 78% F eb  28 70 N o v 89*4 Feb
*64 65 64 64 04 64 *64 65 64 64 64% 64% 1,500 D o pref.......... .................. 100 57 Jan 4 65 M ay28 57% D eo 67% Jan
27*2 2S34 2834 28-*4 28 28% 273i 273, 27% 28 28% 28% 2,600 M axw ell M o to r, In c_______100 23% Jan 15 32% F eb  19 19% N o v 81»4 Jan
54 54 *53 57 *53% 65 % 54 54 *53 55% *52% 55% 200 D o  1st pref____________100 51 Apr 24 64% F eb  8 49 Deo 74% Jan
20 207S 2034 21 20 20% 1934 19-3, 19% 19% *19% 21 1,300 D o 2d pref.........................100 19 M ay27 26 Feb 5 13 N ov 40 Jan
95*2 96 95 97 9431 95% 94% 95% 95 96% 95% 96% 20,200 M exican Petroleum _______100 79 JaD 5 1023s M a y  16 67 D eo 10 6% Jan

♦93U 94 *90 95 94 94 10C 87 Jan 15 95 Feb 23 97% Junt
*2718 28 2758 27-i4 27% 271? 27% 271., 37% 27% 273s 273g 1,200 M iam i C op per________ _______ 5 26% June 7 33% Jan 31 25 N o v 43% Apr

517S 52*4 51lg 53 51 52 51% 52% 51% 52% 52% S338 44,100 M tdraie Steel 4  O r In m c e ..5 0 43% M a r23 61 M a y l6 39% D ec 67i*June
♦62 67 *6-1 68 *64 68 *64 08 *64 66 *64 08 66 M ar20 73 Jan 4 109% Jan

*100>8 *10012 *100 *100 102 *100 10 1% *100 103 95 M a rl9 100% Jan 3 95% D eo 117% M a r
157g 16% 14-3.4 1434 *16 16% 15% 15% 1,100 13% Apr 8 18% A p r 22 13% D ec 39 June

*51*2 5212 517g 52-34 51% 52 5138 51-% 51 51% 51% 52 2,900 37% Jan 7 54% M ay20 24 Feb 46% O ct
*94 98 *94 98 94% 94% *94 98 *94 98 *94 98 10C D o  pref________________100 9 4 % Jun el8 99% Feb 20 90% M ay 99% J u ly

57 5 i 56-34 59 *56-34 59 *56fy 59 *563, 59 57 57 500 N a 'lon a l L ea d ........................100 43% Jan 7 6134 Apr 4 37% D ec 63% M a r
*0911 104 *9812 104 *100 104 *10 0 104 *100 104 ♦100 104 99% M a r 2 105% M a y l8 99 D ec i l l  Jan
*19 20 *19*4 20 *19% 20 1938 19% *19 19% 19% 193r 400 17% M ar25 21% M a y  16 16 N o v 28% June
129 129 128 128 *126 128 *125 129 *125% 129 *128 129% 300 d ew  York Air B rak e..........100 117% Jan 12 139 M ay22 98 N o v 158 M a r
*40 45 *40 45 *41 45 *40 45 *40 45 *40 45 N orth  Am erican C o _______100 41% M ay23 46% F eb  23 39 D eo 7 2 % M a r

3SlS 3838 38 38-34 38 383j *38% 38% 37% 38% 37% 38% 8,800 O hio Cltlea C as ( T h e ____ 25 35% M ar25 42% M aylO 31% O ct 143% Apr
1212 12% 125s 13 12% 123,, 12% 12% z l2 12% 11% 12% 7,400 4% Jan 22 13 Ju n e l7 3% N ov 7% S ept

*28*4 29% 29 29% 29% 29% 29% 29% *29 30 29% 30% 2,500 Paclflo M all SS..................... . . 5 23% Jan 21 32%  A pr 19 18 Feb 30% June
*88% 91*4 *88*4 91 *881.4 91 *89 90 90% 90% 90% 91 400 P an-A m  Pet 4  T ran s, p re f. 100 86 Jan 8 96 Feb 27 87 N o v 98 Jan

42U 42*2 4212 42% 42-% 423( ♦42 43 42% 42% 42% 42% 700 People’ s G  L  4  C  ( C h ic ) . .  100 39% Jan 2 55 Jan 31 35 D eo 108% Jan
*28% 29 *28 30 29 29 *28% 3 0 29 29 29% 29% 600 Philadelphia C o  (P l t t s b ) . . .5 0 21 Apr 12 31 M ay24 24% D ee 42 Jan

30 39% 39*4 39% 39-38 41% 39% 41% 39% 39% 38% 39% 23,500 34 Jan 16 43% M a r  1 25 D ec 1 1 % June
97 971? *92 9.3 97% 97% *95 98 *96 98 *96 98 300 D o pref............................. ioo 89% Jan 26 07% M a r l2 88 N o v 98% Aug
52 53 *51 53 *51 52% 53 53% 52% 53% 52% 52% 3,300 Plttehurgh C oal o f P a ____ 100 42 Jan 15 58% Feb  28 37% D eo 54% Sept

*81 83*2 *81 83% *80 84 81% 81% 81% 81% 81 81 600 D o  pref____ ___________100 79% Jan 2 84 Feb 19 74 D eo 90 Aug
62 62 62*4 64% 04 65 6434 65% 66 68% 67 69% 17,500 56% M ay28 69% Feb 19 49 D ec 83% Jan

*92*2 95 *9212 95 *93 95 *93 94 9-1% 94% *93 95 10C 93 A pr 27 97% Feb 13 *90 N ov *107 Jan
*101 105 *101 105 *101 105 *101 105 *101 105 *101 105 Public Serv C orp  o f  N  J . . . 1 0 0 98 Apr 17 109% M a r 5 99 D ec 131 Jan
*112 115 112 112 *112 116 *115 116 115 115 *114 116 200 Pullman C o m p a n y .......... .1 0 0 100% Jan 7 119 M aylO 106% D eo 187% Jan

53*2 535s 5314 53*8 53 53 53% 53% 53% 54% 54% 56% 4,300 Railway Steel Spring..........100 45% Jan 7 58% M a y  16 36% N ov 58 Juno
*96 9812 *96 98% *96 98% ♦96 98% *95 98% *96% 98% 95 Jan 2 98 Feb 15 88% D eo 101 Jan
233.t 23% 24 24 23-34 23% 23% 23% 23% 23% 23% 23% 1,120 22% Jan 15 26% M a y l6 19% N ov 32% Apr
877g 90*2 89% 91% 89-% 91 89% 91 90 92% 91-% 93 80,800 Republic Iron 4  S teel_____ 100 *72% Jan 15 96 M a y  16 60 Feb 94% June

*9912 100% 100 100 298% 9S3j 99 99 *98% 100 *98% 100 300 92% Jan 2 100 M ay20 89 D eo 105% M ay
101 108 105 117 113 117 100 103 97 97 100 100 4,400 Royal D u tch  C o  otfs d e p . . . 70% M ar23 117 J u n cl7 59 M ay 73% N o v

8 8 *7>2 9 8 8 *8 9 *8 9 8 8 300 Saxon M otor  Car C o rn . .1 0 0 6% A pr 17 11 Jan 31 4% N ov 88 Jan
*133 138 a35 135 134 134 *133 134%. 134% 134% *134 135 300 Sears, R oebuck  4  C o ..........100 13384 June 8 156 F eb  15 123% D eo 238% Jan

____ *16 17 *18 17 *16 17 16 16 *15-% 17 100 Shattuck Art* C op p er_____ 10 15% Jan 17 18% Feb 19 15 D eo 29*4 M a r
28lg 28*8 28% 29% 28% 2834 28-34 29 28% 29 28% 29% 8,200 25% A pr 11 39 Feb 5 25% D eo 59*4 M a r
6938 70*8 691.1 7034 68% 70% 264% 05% 6412 65 65% 66% 10,100 Sloss-Shoffleld Steel 4  Iron 100 39 Jan 24 71% M ay24 33% N ov 74*4 M a r
45<2 40ss 44% 46% 44 .453; 44% 46% 451., 45% 44% 46 23,300 Studcbaker C aro ( T h e ) . . .1 0 0 33% Apr 24 56% Feb 19 33% N ov 11 0 % Jan

*75 90 *80 90 ♦75 90 *80 90 *85 90 *75 90 86% M a y  3 95 F eb  6 85 N ov 108% Jan
40>2 4 0 l2 41 42 *40 41 *40 413, *40 42 41% 42 1,200 Superior Steel C o ro ’ n____ 100 34% M ar25 45% M a y  3 30i* N o v 61*4 June

♦94 107 *94 97 95 95 *94 97 ♦96 102% *95 97 100 95  Feb 16 95 F eb  16 96 D eo 102% July
195g 19% 19 195s 19 19% 19% 19% 19% 191.1 19% 19% 7,400 12% Jan 2 20% J un el4 11 N ov 19% June

148*2 149*4 148*4 151 1W 4 14912 149 149 148% 149% 150 150% 2,700 Texas C om pany (T h e )____ 100 136% Jan 7 160% Feb 2 11484 D eo 243 Jan
64*8 65 63 6 4 '8 6o'»S 04'8 64 65 64% 65% 64% 65% 37,700 T ob a oco  P roducts C orp  100 4.8% M ar25 65% June20 42% D eo 80% Aug

*93 95 ♦91U ____ *86 95 *86 95 *86 95 *93 95 *87% M a rl9 95 M a y  14 *86 D ee 105 M a r
____ ♦99% 106% *99*4 105U *99 106 *98% 105 *98% 105 100 Apr 9 104-% June 6 *83 D eo 107 Aug

*75 80 *75 77 w ib 70 *75 77 *75 77 *75 77 65 Jan 24 80 M a y l3 59% D eo 113 Jan
*4012 41 40*4 41 40-% 40*s 40 40 40% 40% 40 40 1,700 37 Jan 2 44% M aylO 34% D eo 49% June

96U 9738 95% 9 7% 95% 97 96 97 97% 99% 100 102% 53,600 U nited Cigar S tore?______ 100 83% M ar28 102% June21 81% N ov 1277* Aug
*102 112 *100 103 *100 ------ *100 ____ *100 *100 101% Jan 6 106 A pr 10 98% D eo 120»4 M a r
*124 130 129 129 127 127 *123 127 *125 125 124 124 1,100 United Fruit io n 116% Jan 16 133 Feb 18 *105 D eo 154*8 Jan

*14 15 ♦H U 15 *14% 15 14% 14% ♦14 14% 14% 14% 300 U S Cast I P ipe 4  F d y ____ 100 11% A pr 6 19 M a y  7 10 N ov 24% June
*42 44 4334 44 43% 43% *42 44 *42 44 *42 44 300 41 M ar 26 47% Feb 1 42 D eo 83 Jan
12378 124 123 124 123 123% *12 2 124 122% 123 123 125% 9,400 114 Jan 5 137 M ay24 98% N ov 171% June
*9212 97 *9212 97 *92% 97 *92% 97 *92% 97 *92% 97 94% M a y  1 99 M a r t i 88 N o v 106 June
*5712 58*2 573l 573» *57% 59 58 58% 57% 58 68% 59% 4,000 51 Jan 15 60% M aylO 45 D eo 67 Aug

*10212 101*2 *102% 103*2 103 103 103 103% 103 103 103% 103%. 800 *95 Jan 15 105% M a y l7 91 D ee 11 4 % Jan
*403,» 41*4 41 41 *40% 4178 41 41 41 41% 41 41 1,000 U S Sm elting R ef 4  M _____ 50 32% A p r 12 48% F eb  19 40 D eo 6784 Jan
44*4 441.1 *43% 50 *43% 50 44 44 44 44 *43 50 200 42% Apr 12 45% Feb 1 43% N ov 52% Jan

1037g 105l4 103 10534 102»8 104U 1027S 104-% 103% 106% 105% 107% 695,700 86% M ar25 113*4 M a y l6 79% D ec 136% M a y
112 112 111% 111% 1 1 1 % 1 1 1 % 111 11112 111% 111% 111% 111% 2,250 108 M ar25 112% Jan 31 10284 D eo 12t% Jan

79*4 80*4 78 80% 78% 78*4 78*4 78-% 79% 80 80 80% 5,450 76% M ar25 87% M a y  16 70% D eo 118% M ay
12*2 121? 12% 12% ♦12 1312 *12 13*2 *12 13% *11 13% 300 11% Jan 2 15% Feb 18 9% D ee 24% Jan

*49 497g 4834 49% 48% 49 49% 51% 503, 51% 50% 51% 33%  Jan 2 5 l 34 June20 28 N o v 46 M ay
*105 110 *108 110 *108 110 *108 110 *108 110 *108 110 98 Jan 16 109 M ay  2 97 D eo 1 1 2 % Jan

72*2 72*2 *71% 73 71 71 *71 72 *71% 72% 72 72% 560 50 Jan 6 73 M ay24 46 Feb 77 M a r
*91 93 *91 93 ♦91% 91% *91 03 *89% 89% 90 90 800 85% Jan 2 95% A pr 15 *76 D ee 9984 Jan

44*4 4412 43 44 42% 43% 4 3% 43% 43*2 44% 43% 44% 38% Jan 17 47% M aylO 33*4 D eo 66 M ay
*63 67 *63 70 ♦63 70 70 *63 70 *63 70 59 Jan 11 64% Feb 20 52% D ec 70% Jan
♦41 42 *411.4 42 42 42 *41 43 *41 42% 41% 41% 300 36% Jan 2 45% Feb 20 33*4 N ov 52% Jan
20 20*8 19% 20% 19% 20% 20 2 0 % 20% 21 20% 20% 50,300 t5>*Jan 15 22 Jan 3 15 N ov 38% Jan

____ *81% 83 81% 81% *81% 83 *773, 83 *80 83 75 Jan 3 82% M a r io 69 N ov 100 M »r
60 60 60 60% 62 65% 63 64*4 82% 63% 60 62% 9,800 45% Jan 2 66% M ay24 42 N ov 84% M a r

113*4 114 *113% 114 *113 I 1 1 111 114 *112 114 *112 114 400 110 M ar25 120U Juu 3 99% D ec 151 Jan
*1133,4 117*2 *113-3.1 117% *11334 H 7% *11334 117% *113% 117% *113% 117% 113% Jun el3 114% M ay  17 113 D ec 128% Jaa

4312 481?. 48% 48*2 *48 48'8 4314 48*4 *48 48% 48 18 -too 34 Jan 4 51% M ay  7 23% Feb 37% Juno
•86*2 89 *86% 89 •86% 91 *90 91 *84% 89 *85 90 85% Feb 5 91% Apr 0 88 N ov 97% Juno
*6731 6912 *6734 69% *67 09% 08% 69 z07% 67% *66 68 300 D o  nref B .........................100 59 Ian 18 69 JunelO 60 M ay 63 June

• Bid and askod prloos: no silos on this day. | Less thau 10) shtroi. { Ex-rlghts a'Ex-dlv ani rights ft Par $10 per share. it Par $100 per share.
• Certificates of deposit, s Ex-dividond.
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2634 New YorHStoclc Exctnnge—Bond Record, Friday, Weekly and Yearly
I n  Jan . 1909 the Btchange method o f  quoting bonds was changed and o^ices are n ow —  and interest — except for interest and defaulted bonds.

B O N D S
N . Y STOCK EX CH AN G E 

Week ending June 21

(I. S. Q nvirnm tnl.
O B SHs Liberty L oan ..1932-47 
U 8 4s converted from 1st Lib

erty Loan.......................1932-47
O 8 4s 2d’ Llberty Loan. 1927-42 
U S  4X a converted from 1st

Liberty L o a n ...............1932-47
U S  4>$s converted from 2d

Liberty Loan_________ 1927-42
U S 4>£s 3d Liberty Loan.1923 
U S 2s conaol registered...<»1930
U S 2s consol coupon_____d 1930
U S 3s registered................. *1918
U S 3s coupon____________*1918
U S 4s registered___________1925
U S 4s coupon_____________ 1925
U S Pan Cana! 10-30-yr 2s.*1938 
U 8 Pan Canal 10-30-yr 2s reg '38
U 8 Panama Canal 3s g ____1961

Registered................... ..1901
U 8 Philippine Island 4s. 1914-34

Foreign Qovernm ent.
Amer Foreign 8eour 5s_____ 1919
Anglo-Ffonch 5-yr 5s Exter loan. 
Argentine— Internal 5s of 1909.. 
Bordeaux (City of) 3-yr 6s. 1919 
Chinese (Hukuang R y )— 5s of ' l l  
Oaba— External debt 5s or 1901. 

Exter dt 5s of ’ 14 ser A . ..1949
External loan 4 X * ________1949

Oomlnlon of Canada g 5s. ..1921 
D o do 1926
D o do 1931

Frenoh Repub 5X a seoured loan. 
Japanese Q ovt— £ loan 4 44s. 1925

Ssoond series 4 X * ________1925
D o do “ German stam p".

Sterling loan 4s......... .........1931
Lyons (City of) 3-yr 0s.......... 1919
Marseilles (City of) 3-yr 0s. .  1919 
Mexico— Exter loan £ 5s of 1899

Gold debt 4s of 1904...........1954
Paris. City of, 5-year 0s____1921
Tokyo City— 5s loan of 1912___
U K  of Gt Brit A I 2-yr 5 s ..  1918

3-year 6 4 %  notes............ 1919
5-year 5 4 %  notes_______1921
Convertible 6 4 %  notes. 1919 
I T ien  are prices on tie Data of

State and City Securitise.
B Y City— 4 4 s  Corp stock .I960

* 4 s  Corporate stock___1904
* 4 *  Corporate stook___i960
4 4 s  Corporate stook___1985
4 4 s  Corporate stock___1903
4% Corporate stook_____ 1959
4% Corporate stook_____ 1958
4% Corporate stook..........1957
4% Corporate stook reg .1950
New 4 4 s . . ....................... 1957
4 4 %  Corporate stook ...1957 
3 4 %  Corporate s to o k ... 1954

W Y State—4s_____ ________1981
Canal Improvement 4s___1901
Canal Improvement 4 s . . .  1982 
Canal Improvement 4 s . . .1980 
Canal Improvement 4 4 s .l9 8 4  
Canal Improvement 4 4  s. 1985 
Highway Improv’ t 4 4 s . . 1963 
Highway Improv't 4 4 s . .  1905 

Virginia funded debt 2-3S...1991 
Ba deferred Brown Bros c t fs . .

Railroad.
Ann Arbor 1st g 4s_________*1995
Atchison Topeka & Santa Fe gen

> ‘Is.....................................1995
Registered_______________1993
Adjustment gold Is......... *1995

Registered.................... 41995
S tam p ed ..___________ 41995

Oonv gold 4s......................1 9 5 5
Conv 4s Issue of l in o ____1980
East Okla Dlv 1st g is ..1928 
Rooky Mtn Dlv 1st 4 s . . .1905 
Trans Con Short L 1st 4s. 1958 
Cal-Arlx 1 s t*  ref 4 4 s " A ” 1982 
8 Fe Pres A Pb 1st g 53...1942

Atl Coast 1 .1st gold 4s____*1952
Gen unified 4 4 s .................1984
Ala Mid 1st ku gold 6 s . . .  1928 
Bruns A W 1st gu gold 4s. 1938 
Charles A 8av 1st gold 7s 1938
L A N  ooll gold 4s______01952
Sav F A W 1st gold 0s .  1934

1st gold 5 s . . ..............   1934
811 Sp Oca A G gu g 4s____1918

Balt A Ohio prior 3 4 s .......... 1920
Registered.....................*1925

1st 60-year gold 4s........... *1948
Registered________  *1948

10-yr conv 4 4 * ...................1933
Refund A gen 5s Series A . 1995
Pitts Juno 1st gold 0s____1922
PJuno A M Dlv 1st g 3 4 s  1925 
P L  E A W Va Sys ref 4 s ..1941 
Southw Dlv 1st gold 3 4 s  1925 
Cent Ohio R 1st o g 4 4 s ._  1930 
Cl L o r i  W ooa ls tg  5s . . . 1933 
Monon River 1st gu g os 1919
Ohio River RR 1st g 5 s . . .  1936

General gold 5s........... 1937
Pitts Clev A Tol 1st g 8s 1922

Buffalo R A P gen g 5s.........1937
Consol 4 4 s ......................... 1957
All A West 1st g 4s gu____1998
Clear A Mah 1st gu g 5S..1943 
Rooh A Pitts 1st gold 8 s . .  1921

Consol ls tg  0s ............... 1922
Canada Sou oons gu A 5 s . 1932
Oar Cllnoh A Ohio 1st 30-yr 5s ’38 
Central of Ga 1st gold 5s ..p l945

Consol gold 6s.....................1945
Ohatt Dlv pur money g 4s 1951 
Mao A Nor D lv 1st g 5s ..1910 
Mid Ga A Atl Dlv 5s . . .  1917
Mobile Dlv ls tg  5s........... 1918

Can RR A B of Ga ool g 5s . .1937
Cent of N J gen’ l gold 5s____1987

Registered.....................*1987
Am Dook A Imp gu 5 s . . . 1921 

4% Hud RIv gfln gu g 5a.'20 
N Y A Long Br gen g 4s ..1941 

Cent Vermont 1st gu g 4s..«1920 
Ohesa A O fund A Impt 5 s . .1929

1st consol gold 5s_________1939
Registered ...................  1939

Price 
Friday 

June 21

Bid Ask 

99.50 Sale

93.74 Sale 
93.78 Sale

Loto Utah 

99.50 99.70

93.74 94.63
93.70 94.00

95.80 ! 
93% 
98% 
99% 
9912 

1001,1 
106U 
93 
93
85 !
85

97% Sale 
92 i4 Sale 
82 82% 
90-2 Sale

t 6 )  -------
98*2 9314 
92 93-ii
80’ s 82 
96's Sale 
93is Sale 
92 Sale 
98* Sale 

t 8314 87 
t 83% 87%

t H I I  *73% 
901.1 Sale 
90% Sale

t 4 0 % -------
30 40
8214 Sale 
79% 81 

9 9 %  Sale 
97% Sale 
9412 Sale 
99 >8 Sale

941s Sale
9414____
94% Sale 

IOOI4 Sale 
100 100% 
90% Sale
90>4____
90U 92%
89 ____

100 101
100 ____
8OI4 8118 
97 . . .
97 . . .
97 . . .
97 . . .

107 112
102<2____
107 ____
10212____
____ 79
45's 50

Wd«*’ l 
R a n g e  o r  
Last Sale

95.61
9712
97U
99i2
9938

1055s
10012
97»4
97l8
85
83

100

9012 
9158 
83l2 
00 
63l2 

100 
9 U4 
84 
90's 
92 
91% 
97% 
8334 
87 
79>2 
74U 
801* 
8914 
40i 2 
33% 
82 
80 
99 >8 
97U 
94% 

9 9 %

90.68 
May'18 
Apr '18 
M ay’ 18 
May'18 
May'18 

10012 
Oct 17 
Feb '18 

85
M ay’ 18 
Feb '15

9712 
92>2 

Apr '18 
9134 
65

M a y '18 
M ay’ 18 
Apr '18 

96% 
93% 
92is 
9SU 

M a y '18 
87 
79% 

M ar'18 
90% 
91 
4012 

Deo 17 
83 
80s 
99% 
93 
94% 
99%

94% 
94U 
0412 

10014 
100% 
9012

578
6148

8908

403
1290

192
239

242
38

10)
208
396
037

Range 
Stnce 

Jan. 1.

Loto High

97.20 99.98

93.00 98.40
93.00 97 98

95.32 99.10 
97 97i2
971s 97U 
99 99>2
93% 993s 

105 1055s
105 10012

*97% 97% 
85 85
83 84

9412 97>2 
8314 93 
78 83%
81 9134
5312 65 
9012 100 
90U 91U 
80 84
9314 9034 
9078 9534 
887s 94 
9 4 9SS8 
80<2 9212 
83>8 92% 
77 81
7414 70 
84 9078
84 91
40 42 5g

*8 l'«i *89'2 
68 80's
97 9 9 %  
9514 98 
9158 95'2
9178 100

9014 Juno'18 
90 May'18 
85% M ar'18 

100 100 
9978 100
80U 80'4

101 July'17
941,1 Apr '1 8 ------ 94U 97U

100 N o v '1 7 .......  ..................
95 M a y '1 8 ___  9414 90

10734 Jun e'18____ 105 10734
104*2 June’ 1 8 ____101% 101%
105 Apr '1 8 ------10 U2 10712
100's June’ 1 8 ____100's 101%

Deo ’ 17
1 M ay’ 1 8 ____ 44 52

Q - J 52 65 55 M a r '1 8____

81 Salo 
 80
74i2 ____

"73% Safe
* _____________ 85

82U 85
89 9H2

____  80
70's 77
835s____
80 100 
80 8078 
78 7834
9534 99
70l4 ____

10738 ------
703s 72

108 -------
95l2 ------
9S78 ------
87 87'2

*  _____________ 8734
75’ 4 Sale

“ 7914 "so" 
797s 80*QQ j 
8212 ~80% 
74% 77
82 833s
8034 . . .  
93 95
9812 - - 
915s . . .
85 ------
99U - - 
99% 107 
85's 99-2
75 ------
85 ------

10212------
101 107
9011 Sale
757g 81
9012 --------------------

____ 89

"ss" III.
85 101's

____ 90
83 93

102 Sale
100 103
9312 -------
94>i IOU4
02 ------
07 -------
90 ____
96»4-------

80t2 8U4
80 A p r '18
74 Juno’ 18
73'2 7312
7312 7478
84 Juno’ 18
8 U1 85's
9112 Oot '17 
79 79
7012 70t2
83% 83'2
9934 July’ 17
81 81
78'4 78 '29558 June’18
85 Sept’ 17 

12973 Aug ’ 15
71% Juno’ 18 

115 July’ 17 
105 Jdly’ 15 
9912 M ay’ 18
87 87'2 
9i)i2 Sept’ 17
75 70
923.4 M ar’ 17
791.4 79i2
79% 80

112 Jan ’12 
83*2 M ay’ 18 
75 May'18 
837s 8378

100 Apr ’ 17 
0.5*2 Apr ’ 18

10111 Nov’ 16 
99U Oot ’ 17
88 M ay ’ 18 
99'8 Mar’ 18 
99 Mar’ 18 
99'2 Oat 17 
97 N ov’ 10

10318 Feb *16
101 M ay’ 18 
103'* Apr ’ 18
90% 91
84 Dec ’ 17 
97U M ay’ 18 
90 M ay’ 18 
78 A u g ’ 17 
90 M ay’ 18 
97-58 Juno’ 17 

101'2 Apr ’ 17 
90 Aug '17 

l o t ’ s 102 
1015g 101*8
99 M ay’ 18 

100 Apr ’ 18 
100% Jan ’ 13 
05 Mar'18 
90 June’ 18 
9034 9714

10l<2 Jan *17

31

8734
8778
8778
93%
93
85
85
85
85
93*8
9312
76

943g
94'2
94i2

100 1.4
1091.4 
90i2 
90U 
90 
85'2

100
100
81*8

B O N D S
N. Y . STOCK EX CH AN G E 

Week ending June 21

55 59

80 85-3g
80 80 
71»4 70 
7312 7312 
1138 78 
81% 87 
82 8734

'79 " "79 * 
7612 80'2 
79 85

‘ 80% 8134 
75 8212
93*8 95*8

------  70 7378

99 99l2
851* 8912

75 " *78%

*7012 *80% 
80. 83%

*8*2** *83% 
72 70
81 85

Obeaapeake A Ohio (Con)—
General gold * X s _______ 1092

Registered____________ 1992
20 year convertible 4 X 8 - - 1930 
30-year conv secured 6 s ..  1940
dig Sandy 1st 4s................ 1944
Joal River Ry 1st gu 4S..1946
Craig Valley 1st g 5s......... 1940
Potts Creek Br 1st 4s____1940
R A A Dlv 1st con g 4 s . . .  1989

2d oonsol gold 4s______ 1989
Greenbrier Ry 1st gu g 4s. 1940 
Warm Springs V 1st g 5 s ..1941

Oblo A  Alton R R  ref g 3s___1949
Railway 1st lien 3 He......... 1950

Chicago Burlington A Quincy
Denver Dlv 4s____________1922
Illinois Dlv 3 X a ...................1949
Illinois Dlv 4s.......................1949
Iowa Dlv sinking fund 5 s .1919

Sinking fund 4s........... .1919
Joint bonds. See Great North 
Nebraska Extension 4 s . . . 1927

Registered........................1927
General 4 s . . ..................   1958

Ohio A E 111 ref A Imp 4s g . .  1955 
U S Mtg A Tr Co ctfs of d ep ..
Ist consol gold 6s......... ...1 9 3 4
General consol 1st 5s_____1937

U 8 M tg A Tr C o otfs of dop
Guar Tr Co otfs of dop_____

Parch money 1st coal 5 s . .  1942
Ohio A Ind C Ry 1st 5s___1930

Ohlcago Great West 1st 4s. .1959 
Ohio Ind A Loulsv— Ref 6s. 1947

Refunding gold 5s.............. 1947
Refunding 4s Series G____1947
Ind A Loulsv 1st gu 4 s . . . 1950

Ohio Ind A Sou 50-yr 4s____1950
Ohio L S A East 1st 4 U s___1909
Ohloago Milwaukee A St Paul—  

Gen’l gold 4s Series A . . . *1989
Registered____________ «1989

Permanent 4s...................... 1925
Gen A rof Ser A 4 X *___ *2014
Gen ref conv Ser B 5s...a2014
Gen’ l gold 3 * 3  Ser B____*1989
General 4 54s Series C ...e l9 S 9
25-yoar debenture 4s_____ 1934
Convertible 4 X s _________1932
Ohio A L Sup Dlv g 5s. ..1921 
Ohio A M o RIv Dlv 5 s ...1920
Chlo A P W 1st g 5s......... 1921
O M A Puget Sd 1st gu 4s. 1949 
Dubuque Dlv 1st s f 0 s . . .  1920 
Fargo A Sou assum g 0 s ..  1934
La Crosse A D 1st 5s_____1919
WIs A Minn Dlv g 5s____1921
WIs Valley Dlv 1st 0 s___ 1920
Mllw A No 1st ext 4XS--1934

Cons extended 4 X s ____1934
Ohio A Nor Wcet Ex is  1880-1920

Registered.............. 1880-1920
Genoral gold 3 X s .............. 1987

Registered..................... p!987

Debenture 5s____________ 1921
Registered................. . ..1 9 2 1

Sinking fund deb 5s...........1933
Registered................. . ..1 9 3 3

Des PlalnesVal let gu 4Xsl947 
From Elk A M o V 1st 0 s ..1933 
Man G B A N W 1st 3 X s 1941 
Mllw A S  L 1st g u 3 X « - - - 1941 
MU L 8 A West 1st g 0 s .. 1921

Ohloago Rock Isl A Pao—

O R l F A  N W 1st gu 5sIIl921

95% 95%

88 88 
99% 99% 99 99%

10l 103 
99% 103% 
80% 9134

'90% *97% 
87-% 90

1st gold 4s

100 101 
101% 104
93% 99% 

100 100

*65*' *05 
80 90
95 100%

Del Lack A Western—

In
te

re
st

Pe
ri

od Price 
Friday 

June 21

Week's 
Range or 
Last Sale 1 

B
on

ds
| 

So
ld Rings 

Since 
Jan. 1.

Bid Atk Low High No. Low High
IN- 8 705g 77% 77% 77% 1 72 78
M - S 8634 M ar’ 17 ____
F - A 75% Sale 75% 76 69 05% 70
A -O 81% Sale 80% 81% 82 70 82%
J - D 0034 78 84 Apr ’ 17
J - D 85% N ov’ 16
J - J 90i4 Feb ’ 16
j  - J 8434 Jan ’ 13
J - J 73 79 73 N ov’ 17
J J 02 82 71 Oot ’ 17
M- N 05% ____ 83% Sept‘ 10
M- S -  -  93% 113% Feb ’ 15
A -O 501,1 51% 52 M ay’ 18 ____ 50 62
J - J 40 Sale 40 40% 3 35% 47%

F - A 99% 101 99% Apr ’ 18 . . . . 9758 99%
J - J 73 73% 73% June’ 18 . . . . 73 70
J - J 8034 84 83% Juno’ 18 82 87%
A - O 99 ____ 93 M ay’ 18 ____ 98 99%
A - O 9 7 % ____ 97 Jan ’ 18 — 97 97

M -N 90% 92 01% June’ 18 ____ 91% 94%
IN - N -------91% 91 M ar’ 18 ____ 91 91
IN - S 80% Salo 80% 81 15 80 841*
J - J 28 32 23% 28% 4 25 30

28 30 28% June’ 18 . . . . 22 29
A - O 100 Sale 100 100 ~ 1 98 101
M- N . . . .  84% 87 June’ 17

*71 ____ 70 Feb ’ 18 ____ 70 70
70 July’ 17

F - A 51 . . . . 973i Feb ’ 13
J - J 12 32 Mar’ 17
M- S 58% Salo" 58% 593,1 7 54 60%
J - J 99% 105 100% 100% 4 93 100%
j  - j 85 96% 100% Apr ’ 17
J - i 84% Apr ’ 17
j  - j 70 N ov’ 16
J - J 71 78 90% Jan ’ 17
J -D 973g Deo ’ 10 — — —

J - J 72% 74% 71 June’ 18 . . . . 71 79
O - 1 92*8 Feb ’ 10w J 
J -D 79 79% 79% 79% 23 76% 82
A -O 07% Sale 67% 07% 20 0434 70
F - A 70 Salo 74 76 4 74 80
I - J ____  717g 72% Aug ’ 17
j - j 8 0 % ____ 83 Juno’ 18 ____ 80% 84%
j  - j 68 71 71 Juno’ 18 ____ 60% 74
J D 74% Sale 74% 74% 23 71% 78
J - J 9 5 % ____ 97 Jan 18 . . . . 97 97
J - J 85 % ____ 91 Fob ’ 18 ____ 94 94
J - J 96% 97% 97% M ay’ 18 ____ 95% 98%
J - J ____ 75 79 Deo ’ 17
J - J 97% 100% 99% M ay’ 18 . . . . 09% 99%
J - j 98% 108 104% 8opt’ 17
J - J 97 103% 93 Jan ’ 18 ____ 98 98
J - J 9534 99 90 M ay’ 18 ____ 90 90
J - J 9 7 % ____ 97% M ay’ 18 ____ 97% 97%
J -D 85 ____ 85 Apr ’ 18 35 85
J -D * 8 1 % ____ 81% Feb * 18 ____ 81% 81%
F - A 8734 ____ 89 Jan ’ 18 ____ 89 89
F - A 8 0 % ____ 80% Oot ’ 17
M -N 70 71 71 M ay’ 18 ____ 70 73%
O .  1? — —  70 81% Oot ’ 16-J 1
M- N 80% 83 80% 80% 2 79% 85%
M -N *------- 83 81 M ay’ 18 ____ 81 81
M -N 100 ____ 99% M ay’ 18 ____ 99% 103
A -O -------103% 104 M ay’ 18 ____ 104 104
A -O 109% Apr ’ 10
A - O "94% io o * 101 Sept’ 17 . . . . ____
A -O 9134____ 103% Apr ’ 10 ____ ____
A - O 96% 97% 95% M ay’ 18 ____ *95** 90%
A -O 91 97 100 Jan ’ 18 ____ 100 100
IN-N 95% 97 95% June’ 18 ____ 93% 97
IN-N 91% 97 94% M ay’ 18 ____ 04% 94%
IN- S 7734____ 101% Oot ’ 16
A -O 104 % ____ 105 Apr ’ 18 . . . . 101 105
J - J 53 ____ 88 Jan ’ 17
I .  T
IN- S 101% ____ 98 101% 3 98 1021*

1 F - A ♦93 98 98 2 08 98
, IN- 8 102% ____ 111% Deo ’ 15
j  .  | 102% ____ 102% M ay’ 18 . . . . 102% 102%
IN- S 72% 78% 741.1 74% 2 73% 76%

1 J - J 93 95 03 93 1 93 93

: J  - J 73 74 74 74 0 73 77»4
; J - J 71% M ay’ 18 71% 71%

A -O 07 Sale 07 08 " 5 1 02% 03%
1 J - J 70 M ay’ 18 - . - - i 00 71

M- 8 07 Salo 07 07 10 02 07%
A -O 87 91 90 Fob ’ 18 ____ 90 00
A -O 92% 100 97% June’ 17

1 J - J 97 ____ 97 M ay’ 18 . . . . 95 100
1 IN-N 90 92 93 M ay’ 18 . . . . 93 93
1 A - O 55% 01 60 M ay’ 18 . . . . 57 00

F - A 07% 63 08 08 4 59 69
1 J -D 104% 105% 105% 105% 1 102 100%
1 J -D 8 1 % ____ 84% Juno’ 18 ____ 81% 85%
1 IN- 8 8 7 % ____ 90% M ay’ 18 ____ 85% 90%
1 j  - j 100*8 . .  . 118 N ov’ 10
1 A -  O 100% 100% 100% Apr ’ 18 ____ ioo% 100%
1 M- 8 8 4 % ____ 95 M ay’ 18 ____ 05 95
1 J - D 50 53 82 Jan ’ 17 . . . . ____
1 Q -M 100% 105 103% M ay’ 18 ____ 103% 101
1 J - J 65% 00 05% 00 15 01 00%
’ J 1 90 M ay’ 17
1 M- 3 83 Mar’ l l ____ . . . .

J - J 80 ____ 90 Jan ’ 17
1 J - D 03% Sale 63% 61 5 59 04

J - J 75% 76% 75% 75% 2 05% 75%
1 J -D 75 85 80 Apr ’ IS ____ 80 80
1 J - J 61% 81% 83% Mar’ 17 ____ ____
[ J - J 00 01% 02 02 1 *02 * 65
) M -N 07 78 03 Juno’ 18 ____ 03 63
) M- » 63 % ____

*03
73% Juno'i7 — — —

) J “ J
) M -N 99 rd r " 102% Oot ’ 17 . . . ____
I Q - F 7 5 % ____ 87 O e o ’ 17 ___ ____ . . . .
t n .  F 83% May’ 15> w r1 1 .  1 88 . . . . 102% Jan 17

101 107% Aug ’ 171 * j
67 U ____ 91 July’03J *  u  l O -  J

) A -O 4 8 % ____ 5134 Juno’ IS ____ 40 51*4
) Apr 13 Salo 13 1 3 . 4 12% 13
l A -O 8 0 % ____ 80% Juno’ IS ____ 85 90
) F - A 83% 86% 85 85 5 82% 80%
J M -N 71 Salo 71 71% 40 00 73
l J - O 90% 97% 98% May'18 --.-1 90 08%
t A - C 80
1 j  .  J ____ 05 94 F o b ’ 10

) J • O 73 79% 75% Apr ’ 18 73% 75%
l i  - J 10134------- 101% M ay’ 18 ____ 100% 102%
) F - A 9 5 % ____ 95% Apr '18 . . . . 95% 98
\ M -N 9 1 % ____ 9334 Jan ’ 18 ____ 9334 9334
i r  . a 102% Feb ’08J r n

* No price Friday; latest this week. aJDueJan. tfJDue April. ejDue May. g]DueJuno. A Due July. * Duo Aug. 0 Due Oct. p Duo Nov g Due Deo. * Option sale.

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



Junb 22 1918.1 New York Bond Record—Continued—Page 2 3635
B O N D S

H . Y . STOCK EX CH AN G E 
Weok ending June 21

Delawar* A Hudson—
1st Hen equip 8 4 X s .- - - .1 9 2 2  J - J
l i t  A ref 4a.......................... 1943 1*1-N
30-year oonv 6s..................1035 A - O
Alb A Susa conv 3 X s ____1948 A - O
Renas A Saratoga lat 7a .. 1921 W -N  

Denver A Rio Qrande—
lat cons g 4a____________ 1936 J - J
Consol gold 4X 8 ................1936 J - J
Improvement gold 5 i___ 1928 I -D
l i t  A refunding 6a..............1955 F - A
Rio Or Juno 1st gu g 6 a . . .  1939 J - O 
Rio Or Sou lat gold 4a.-.1910 J - J

Guaranteed..... ...............1910 1 - J
Rio Gr West lat gold 4a. .1939 J - J 

Mtge A ooll trust 4s A . .  1919 A - 0  
Det A Maok— 1st Hen g 4S..1995 J -D

Gold 4a................................1095 I -D
D etR lv T u n — Ter Tun 4 X s  1901 * - N  
Dul Mlsaabe A Nor gen 5S..1911 I -  J
Dul A Iron Hangs lat 5a____1937 A -O

Registered...........................1937 A -O
Dul Sou Shore A Atl g 6a ...1937 J - J 
Elgin Joliet A East lat g 53.1911 M -N
Erie lat consol gold 7a______ 1920 M- S

N Y A Erie lat ext g l a . ..1917 M -N
2d ext gold 5a...................1019 M- S
Sd ext gold 4 X s .............. 1923 M- 8
4tb ext gold 5s.................1920 A - O
Otb ext gold 4a.................1928 1 -D

N Y L E A  W la tg fd  78..1920 M- 5 
Brie lat oona g 4a p r io r ... 1996 l - J

R e g la tered ...................1996 I -  J
lat consol gen lien g 43.1998 [ -  J

Reglatered__________ 1996 J - J
Penn ooll trust gold 4s. .1951 F - A  
50-year oonv 4a Serlei A 1953 A -O

do Series B_______10 >3 A -O
Gen oonv 4s Series D . . .  1953 A -O  

Oblo A Erie lat gold 5s . ..1932 M- N 
Olev A Mahon Vail g 5a .. 1938 J - J 
Erie A Jersey 1st s f 0 a . . .  1955 J - J 
Geneasee River lat a f 6 s ..  1957 J - J 
Long Dook consol g 0 a . . .  1935 A -O  
Coal A RR latour gu 0s . 1922 M -N  
Dook A Impt lat ext 5a .. 1943 J - J 
N Y  A Green L gu g 5a .1940 M -N  
N Y Susq A W lat ref 58.1937 J - J

2d gold 4 X s ....................1917 F - A
General gold 5a............. 1940 F - A
Terminal lat gold 5 s . . .  1943 M -N

Mid of N J lat ext 5a____1940 A - O
Wllk A East lat gu g 5a .. 1942 J -D  

Ev A Ind lat cona gu g 03...1926 J - J 
■vanav A T  H lat cons 6 s ..  1921 J - J

1st general gold 6s..............1942 A -O
M t Vernon lat gold O s ... 1923 A -O  
Bull Co Branch 1st g 5s. . .  1930 A -O  

Florida E Coast lat 4 X S ...1 9 5 9  J -D  
Port St U D  Co lat g 4 X a ..1941 J - J 
Ft Worth A lUo Gr lat g 4a. 1928 J - J
Galv Houa A Hen lat 5a____1933 A - O
Great N orC  B A Q ouII 43 .. 1921 J - J

Keglatered......................*1921 Q - J
l i t  A ref 4Xa8erlea A . ..1981 I - J

Reglatered....................... 1901 1 - J
St Paul M A Man 4 i _____1933 J - J

1st oonaol gold 6a______ 1933 J - J
Registered...................1933 J - J
Reduced to gold 4 X s . 1933 J - J

Registered...............1933 J - J
M ontext lat gold 4a ...1937 J -D

Registered...............1937 J -D
Paolflo ext guir 4» a___1940 J - •*

E Minn Nor DJv lat g 4a. 1948 A - O 
Minn Union 1st g 0 s . .  ..1922 J - J

. Mont O lat gu g 6a______ 1937 J - J
Registered_______ 1937 J - J

lat guar gold £s_____ 1937 J - J
Will A S F  lat gold 5a. .  1938 J - D

Green Bay A W deb 'Ufa " A " ___  Feb
Debenture otfa "B ” ....................  Feb

Gulf A 8 I lat ref A t g 68 .51952 J • ■ 
Hooking Val 1st eons g 4 X s . 1999 J - >

Reglatered_______ _______ 1999 J -
Col A H v  1st ext g 4a ..1948 A -O
Col A Tol lat ext 4a......... 1955 F - A

Houston Belt A Term 1st 5a. 1937 J - J 
Illinois Central lat gold 4 s . .  1951'■* - J

R egistered______________196 l 'J  - J
1st gold 3 X > ____________ 1951 > - J

R eglatered___________ 1961 J - J
Extended lat gold 3X a... 1951

Reglatered________ 1 9 5 1
lat gold 3a sterling.........1951

Reglatered.................. 1961
Collateral trust gold 4a... 1952

Reglatered..................1952
lat refunding 4 a . .___ .1955
Purchased llnea 3Xs___ 1952
L N O A Texas gold 43.. . 1953

Registered .................1953
Cairo Bridge gold 4s.. . . i960 
Lltohflcld Dlv 1st gold 31.1951 
Loulsv Dlv A Term g 3 Xs.1953

Registered__ _____ 1953
Middle Dlv reg 6a___ .1921
Omaha Dlv lat gold 3a... 1951 
St Louta Dlv A Terra g 3s. 1951

Gold 3Xs.............  1951
Registered______ 1951

Bprlugf Dlv 1st g 3 X*_1951
Western lines lat g 4s__ 1951

Registered................. 1051
Bellev A Car 1st ds.........1923
Carb A Shaw 1st gold 4a.. 1932 
Ohio St L A N O gold 5s.. 1951

Registered________ 1951
Gold 3XS................... 1951

Registered ..............1951
Joint 1st ref 5s Series A . 1963 
Meraph Dlv 1st g 4s .. 1951

Reglatered.......... .1951
St Louis Sou 1st gu g 4a . 1931

Ind III A Iowa lat g 4s___1950
Int A Great Nor 1st g 63 . .1919 
Jamee Frank A Clear lat la 1959 
Kansas City Sou lat gold 3s 1950

Reglatered_________ 1950
Ref A trapt 5s____ Apr 1950

Kansas City Term 1st 4s .. 1980 
Lake Erie A West 1st g 3s . 1937

2d gold 5s...............  .1911
North Ohio 1st t  i» *6»..19i. 

Leb Val N Y 1st gug 4X8..19I0
Registered_____ .. — 1940

Lehigh Val (Pa) onu- g 4s..2003 
General oons 4X<......... 2003

A - O  
A - O  
M- S 
i*l- S 
A - O  
A - O  
M -N  
J - J 
M -N  
M - N  
J - O 
J - J 
J - J 
J • Je - a
F - A 
J - 1 
I • I 
1 - J 
J - J 
F - A 
F - A  
J -D 
M- 8 
J -D

I - J 
M -N 
I -D  
A -O  
4 - 0  
I - J 
I - J 
J - J 
J - J 
V 0  
J - J 
J • J 
M -N  
M -N

Price Week'i ■5 a Range
Friday Range or Since

Jane 21 Lait Sale Jan 1.

Bid Aik Loto High No. Low High

93*8____ 94 Apr *18 . . . . 93% 94
82 84 82 83 11 80% 80%
88% 88% 82% 88% 9 8512 90
71% 75 

101% ____

67 03

73% 73% 
112% Deo ’ 16

67 63%

1 71 70

16 60% 60
71% 73 71% 71% 10 68 71%

____  75% 74 75% 11 72 76%
51% 53

____ 95
____  77

53 53 
37 A u g '17 
61% Apr ’ l l

1 48% 56

39 '  July '17
66‘2 60%65 ------- 3 03% 67%

50 58 55 M ay’ 18 
82 Deo ’ 10 
75% July '10 
77 June'18

— 50 55.

76 ____ . . . . 73 77%
96% 98 96% June’ 18 . . . . 90% 97%
94% 97% 97 M ay’ 18 

105% Mar '03 
87 Mar’ 18

— 97 07

____ 87 82 87
90 Sale 90 90 5 90 00

100% 100% 100% June’ 18 — 100 101
80 ------- 78 Apr ’ 18 . .  - 78 L78
9 0 % ------- 00% Mar’ 18 . . . . 90% 90%
96 ____ 93% Jan ’ 18 . . . . 93% 95
95% ____ 99% July ’ 17 

94% N ov’ 15 
107% Deo ’ 10 
60% June’ 18

— — —

100% -------
66 69 . . . . 05 69

84 D e o ’ 10
54 Sale 53 54%

73 June’ 16 
78 78

43 49% 57%

78" 79% 2 75% 79
49% Salo 49% 49% 15 42 49%
49 % Sale 48% 4934 105 42% 49%
53% Sale 52% 54 95 48% 50
92 91 93 June'18 — 87% 93

106% Jan ’ 17 
100 M ay '18____ ioo ____ 93% 100

90 103% 103% A u g '17 
110% Nov’ 17 
103 Jan ’ 18 
102% Juty'17

_ 103 103
80 ____
83 ____ 85 Jan ’ 18 ____ 85 85
77 80 

*____  62
____ 00

80 80 
100% Deo ’00 
01 Apr ’ 18

3 74 80

. . . . 01 01
7712 ------- 103 Jan ’ 17 

103 Jan ’ 17 
02 Feb '1803 67 . . . . 02 02
23% Jan ’ 17 
97 N ov’ 1790^2------- . . . . . . . . . . . .
85% June’ 17 

108 N ov’ l l  
95 June’ 12 
81 M ay’ 18 
92 A u g ’ 10

75'% 92% . . . . 81 81

____ 88
91 Sale

85% June’ 10
91 9 4% 220 02

01%
80%

91%
93%
90

92% M ay’ 18
86% 95% 87 June’ 18 

90 June’ 10
—

87 ------- 89% Apr ’ 18 . . . . 80% 89%
1031s 113 103 Apr ’ 18 

118 Apr ’ 17 
91*s June’ 18

— 103 103

92 93% 
85% 99 
83% 80

. . . . 91% 95
102% M ay’ 16 
85 Apr ’ 18 . . . . 81% 85

81 89 95% Mar’ 10 
85*2 N ov’ 15

79 ------- 80% Deo ’ 17 ____
101 ------- 100% M ay’ 18 . . . . 100% 100%
105% -------

130% M ay’OO 
93% Apr ’ 18 

109% Aug '16 
0934 Deo ’ 10

9 4 % -------
9 3 % -------

____  79%
7% 9%

. . . . 92% 93%

8% M ay’ IS ____ 7 9%
75 77 75 Juno’ 18 . . . . 75 83
75 Sale 75 75 1 75 78

* ____  75 73% Juno’ 18 . . . . 73% 73%
70% 87% 82% A u g ’ 17 . . . .
70% . . . . 75 Feb ’ 18 . . . . 67% 75

00% Apr ’ 17 
93% Juno’ 1882% 93 ____ 87 95

63 93 92 Sept’ 17 
78% Doe ’ 17

- .  - .
73 90 
07 81

— — —
81 N ov’ 15 
80 Juno'17

80 Julv’09

77% 81 77% Apr ’ 18 
95% Sept'12 
79 Juno’ 18

. . . . 72% 73%

78 78% . . . . 78% 83
65 70 71 M ay’ IS ____ 70 71
71% 75 74% 7 4% 

72 Feb ’ 18
1 74 70%

70 84 — 72 72
89 Apr ’ 17 
79 Fob ’ 14 
65% M ay’ 1868 63 . . . . 01% 71
83 A u g ’ 12 

102 June’ 10
58% Apr ’ 185 8 % ____ . . . . 58% 58%

57% 66 02 M ar'18 . . . . 62 62
65% 83%
03 ____

____  79%
72% 78%

03 Apr '18 
80 June’ 10 
80% N ov’ 10 
79 Mar’ 18

— 63 03

. . . . 79 79
92 Nov' If

117% M ay'll) 
90 Jan ’ 17 
97 M ar'1803 ------- . . . . 97 93

111 Fob ’ l l
90 Oct ’09

88 June'IS

63 % ____

*80 " 'do’ % - - - *80" '9*1 ’
63% 90 7018 N ov’ 17 

0 ) NOV’ 17
77 ____ 80 Feb ’ 18 80 80
74% 9 3 89 Apr ’ li
90% 90 93% M ay’ IS 90 93%
75% 85 82% June’ li
60 00 62% June'If 53 62%_________ 63 Oat 'OS'
78% Sale 78% 78% 7 73% 80
75 76 70 70 21 7 4% 78
83% 85 83% June’ If 78 92

____  80 80% Feb ’ 17
____  85 30% Mar’ 17
84% 94% 
83% 93

85 Apr ’ 18 
89 Ont ’ 17

. . . . 85 91%
74% 78 78 Apr ’ If 78 78
88 101% 87 Apr ’ 18 — 87 90%

B O N O S
N . Y . STOCK EX CH AN G E 

Week ending June 21

Loh V Term Ry 1st gu g 5 s ..1941 A -
Reglatered........................... 1941 A -

Loh Val Coal Co lat gu g 5a. 1933 J -
Reglatered_______________1933 J -
lat lnt reduced to 4a......... 1933 J -

Leh A N Y lat guar g 4a____1945 M-
Reglatered_______________1945 M-

Long laid lat oona gold 5a..61931 Q -
lat oonaol gold 4s_______ *1931 Q -
General gold 4a__________ 1933 J -
Perry gold 4 X s ...................1922 M-
Gold 4a....... ..........................1932 J -
Unified gold 4a.....................1949 M-
Debenture gold 5a.............. 1931 J -
20-year p in deb 5a..........1937 M-
Quar refunding gold 4 a . . .  1949 M-

Roglstered....................... 1949 M -
N Y B A M B lat eon g 5a. 1935 A -
N Y A B B 1st gold 5a____1927 M-
Nor Sb B lat con g gu 5s.ol932 Q - 

Louisiana A Ark lat g 5 a . . .  1927 M- 
Loutsvllle A Naahv gen 6a .. 1930 J -

Gold 5a__________________ 1937 M-
Unlflod gold 4a.....................1910 J -

Reglatered____________ 1940 J -
Collateral trust gold 5 a . . .  1931 M 
E H A Nash lat g 0a......... 1919 J -
L Cln A Lex gold 4X 3---1931  M-
N O A M lat gold 6a......... 1930 J

2d gold 0a......... ...............1930 J
Paduoah A Mom Dlv 4a .. 1946 F 
8t Loula Dlv lat gold 0a..1921 M

2d gold 3 a . . . ...................1930 M
Atl Knox A Cln Dlv 4 a . . .1955 M 
At! Knox A Nor 1st g 5a .. 1940 J - 
Header Bdge 1st a f g 0a ..  1931 M- 
Kentucky Central gold 48.1987 J - 
Lex A East lat 50-yr 5s gu 1905 A - 
L A N  AM  A M la t g 4 X s l9 4 5  M 
L A N-South M Joint 4 s .. 1952 J -

Registered___________ *1952 Q -
N Fla A S lat gu g 5a......... 1937 F -
N A C Bdge gen gu g 4 X s . 1945 J 
Penaao A Atl lstgu  g 6a .. 1921 F - 
S A N  Ala oona gu g 5 a . . .  1930 F - 

Gen cona gu 50-year 58.1963 A - 
L A Jeff Bdge Co gu g 4 a . . . 1945 M- 
Manlla R R —Sou llnea 4 a . ..  1930 M- 
Mex Intornat lat oona g 4a..  1977 M-

Stamped guaranteed......... 1977 M-
Mldland Term— 1st a f g 5a. 1925 J - 
Minneapolis A  St Loula—

lat gold 7a........................... 1927 J -
Paolflo Ext 1st gold 0s____1921 A -
lat oonaol gold 6s................ 1934 M-
lst A refunding gold 4 s ...1949 M 
Ref A ext 50-yr 5s Ser A . .  1962 Q - 
Dos M A Ft D lstgu  4 s .. 1935 J - 
Iowa C entralist gold 5s..  1938 J -

Refunding gold 4a......... 1951 M-
M S tP A S S M oon g4 sln tgu .l933  J - 

1st Ohio Term a f 4a......... 1941 M
M S S M A A lat g 4a Int gu.'26 J 

Mississippi Central 1st 5 8 . . .  1919 J 
Missouri Kansas A Texas—

1st gold 4s............................1990
2d gold 4a_______________01990
1st oxt gold 5a________  1944
lat A refunding 4 s . . .  2004

Trust Co certfa of dep____
Gen sinking fund 4 % s .. .l9 3 0  
St Louis Dlv lat ref g 4 s . .2001 

5%  secured notea “ ext” ’ 16 
' Dali A Waco 1st gu g 5s. .1940 

Kan City A Pao 1st g 4s ..  1990
M o K A E lat gu g 5s___ 1942
M K A Okla 1st guar 5 s ..1942 
M K A T  of T  lat gu g 5a. 1942 
Sher 8h A So lat gu g 6s. .1942 
Texas A Okla lat gu g 5 s ..  1943 

Missouri Paolflo (reorg Co)
lat A refunding 5 a ______ 1965 . .
1st A refunding 5 s ____.1923 . .
lat A refunding 5 s ............1926 . .
General 4 s ______________ ______ -

Missouri Pao 1st cons g 0 a .. 1920 M-
10-year gold loan 4s........... 1945 M -
3d 7s extonded at 4 % ____1933 M-
Boonv St L A 8 lat 5a gu.1951 F -
Cent Br U P lat g 4a......... 1948 J -
Pao R of M o lat ext g 4S..1938 F -

2d extended gold 6a___ 1938 J -
St L Ir M A 8 gen con g 5a.1931 A - 

Qonoon stamp gug 5a ..1931 A -
Unlfled A  ref gold 4a___1929 J -

Registered..................1929 J -
R Iv A O  Dlv lat g 4 s ...1933 M- 

Vordl V I A W 1st g 5a...1926  M-
M ob A Ohio new gold 0s____1927 J -

1st ext gold 0s...................*1927 Q -
Osneral gold 4s...................1933 M-
Montgomery Dlv lat g 6a. 1947 F -
St Louis Dlv 5a...................1927 J -
Ht L A Cairo guar g 4s____1931 J -

Naahv Chatt A St L 1st 5a 1928 A - 
Jasper Branch 1st g 6 s . . .  1923 J - 

Nat R ysof M ex p rllen 4 X s. 1957 J - 
Guaranteed general 4 s ...1977 A - 

N a to f Mex prior Hen 4 X s . .  1926 I -
lat oonaol 4s______________1951 A -

New Orleans Term lat 4 s ...1953 J - 
N O Tex A Mexico lat 6a .. .1925 J -

Non-eum Income 5a A____1935 A -
New York Central R R —

Oonv deb Os......................... 1935 M-
Conso! 4s Sorias A _______ 1993 F -
Ref A Imp 4X s " A " ..........2013 A -

New York Cent A Hud Rlv—
Guar 3 X s ........................... 1997 J -

Reglatered_____ ______.1997 J -
Debenture gold 4s_______ 1931 M-

Reglstered.......................1934 Si-
Lake Shore coll g 3 X s ___ 1993 F

Registered.......................1993 F -
Mloh Cent ooll gold S X s . .1998 F -

Registered.......................1998 F -
Battle Or A Stur lstgu  38.1989 J - 
Beech Creek 1st gu g 4 s .. 1936 J -

Registered.......................1936 J -
2d guar gold 5s.............. 1936 J -

Registered...................1930 J -
Beech Cr Ext 1st g 3X1-01951 A -
Cart A  Ad lat gug 4s____1931 J
Gouv A Oawe 1st g u g  j i . 1J4-’ 1 - 
Moh A Mai 1st gu g 4 s . . .  1991 M- 
N J Juno R guar 1st 4 s . . . 1988 F -
N Y A Harlem g S X s____2000 M-
N Y A Northern let 1 5s. 1923 A -

Price W eek’ i Rangt
Friday Range or § -jj Since

June 21 Latt Sale . ! !_ Jan . 1.
fl(d Ax* Low High N o. Low H igk
101% 102%
____102
97 104

102 Mar’18 
113 Mar’17 
100 Mar’18

— 102 102
___ 96% 101

105 Oot '13
80*4____

87 Apr ’17
93% 96% 
81% 87 
71% 74

95 Apr ’18 
94% June’16 
71% June’18

. . . . 91*4 95
— - 71% 71%

____95 90 July'17 
99% Oot ’06 
71 June’18____78 ___ 71 71

____97 97 Jan ’ 18 ___ 97 97
70 73% 72% 72% 7 72 75
7712 85 75 June’18 

95 Jan ’ ll  
103% Apr ’18 
92% Apr '18

. . . . 73 79%
95 ------
95 100 . . . . 92% 92%
82 93% 
85‘2 87%

100 Aug ’16 
90 Mar’18 ___ 87% 90

110% 115 110% 110% 
94% Apr ’18

1 109 110%96% 109% ___ 93*4 94%
85 85% 8434 86%

96% Jan ’ 17 
99 Mar’18

11 83 88%
____99
100%____90% 94%

. . . . 99 99
103% July’17 
87 Apr ’18 . . . . 87 87

102 112 106 Aug ’17 
104% Feb ’ 17 
90% Apr ’12 

100% Jan ’18
93%____
72% 89 

100%____ ___ 100% 100%
57 58% 58% Mar’18 ___ 58 58%
80 80%
96%____

101% 106 
75 77%

80% 80% 
108*4 Jan '17 
105% Aug ’17 
73 May’18

1 74 80%

___ 73 74
9234 Sale 
83% 91% 
63% 81%

92% 94 
94 Aug ’17

21 91*4 90
67% Apr ’18 
95 Feb ’05 
96*4 Jan ’18

. . . . 67% 67%
95*4 101*4
82%____

100% 103
. . . . 96*4 96*497% May’16 

102% Feb ’18 ___ 102% 102%
96% 100 99 Apr ’18 . . . . 99 99
86% 102% 
53%____

93% Jan ’18 
79 Apr '17

— 93% 93%

77 Mar’ 10 
75 Nov'10 
91% June’17

104 101101 104 1 104 104
103 Oot ’ 10
78 June’1873% 77% . . . . 74 79*4

45 46 46 June’ 18 ___ 41 40
41 47 45 45*4 

60 Feb '15
. 6 40 40

81% 84% 81% June’18 . . . . 75*4 81%
43>8 Sale 43% 44% 23 40% 40%
83% 84% 84% June’18 

92 Jan ’ 17
— 83% 86%

89%____
____94%
61% Sale

85% Nov’17 
95 Deo ’16
61% 61% 8 60% 64%

31% 33% 31% 31% 3 28 35____32 32% Nov’17 
43% May’1840% 43% . . . . 40 45

40% 4712 42 May’18 -- -- 41 42
25 26%

____37%
30 40

26*4 June’18 
40 Nov’16

— 26*4 34

69% Apr ’17 
58 Jan ’18____65 -- 53 53

37% 50
56 87

36 Apr ’18 
55% Deo '17 
52% 52%

— 30 37
50% 60 10 49 50*4
_ _ 60 51 Deo ’16 

40 Jan ’ 18____ 50 — 40 40
83% 8 jig 83% 84 3 79 80
90 92% 90 June’18 ____ 90 92
87% 89 87% 87*4 4 86% 90
53 Sale 57% 58% 

99 June’18
205 55% 59*498% 99 — 98% 99%

60 July’17 
82 Apr ’17

100 Feb ’13 . . . .
71%------ 97% Deo ’13 --
79% 81 7812 Apr ’18 

100% Apr ’ 18 
92% 93%

— 78t2 80
93 91 12 90% 9 5%102 July’ 14 

75 June’1874% 75 . . . . 72% 70
80% Oct ’ 17 
71 June’ 1870 71 . . . . 00% 71
78 Sept’ 15 

101% Mar’ 18101 102% -- 101% 101%
95 106 95 May’18 

65% Apr ’18
___ 92 95

60%____
82l2 94% 
87% 92 
72 85

— 65% 65%
93 July’ 17 
90 Aug’17 
77 Dee’ 17 ___ __ _

99% 103% 98% June’ 18 ___ 97% 101
98% 103% .  .  30 110% M a r ’ 17 

30 May’ 17 
35 Aug’ 10 
96% Feb ’ 13 
30 Oet ’ 16

____30
21 ____

____ 30
63%____ 63 May’18 60 64
92% 93*4 92*4 June’18 .  _ 92 94%
47 47% 47% 47% 9, 40 49%
91% Sale 94% 91% 106 91% 95
7334 75 
81*8 Sale

75 May’ 18 
81% 81%

71% 75
28 80 85

69*4 70% 70 70 11 70 74*4
69 73% 71% May’ 18 ___ 70 71%
81% Sale 79% 81% 

92 Deo ’16
5 74*4 81%

*64 "  *65* 61% May’18 . _ . 01 65%
____61% 61 May’18 . . . . 61 61
03% 70% 63% June’ 18 

75 Mar’17
62% 08%

81 ------ 96% Apr ’ 17 
95% Nov’10 

104 May’ 1684%____

60 ____
*72*% *79**

89 Nov’16 
*79*% Apr'lS

. . . .
*79*% *79%

68 ____
69%___
95%___

89% Feb ’ 16 
80 May’ 17 

101 June’ 17
— — —

* No ortce Fr .my •. lil 1 and asked this week, a Due Jan. 6’Due FebJ ue June. * Due July* 0 Due Oct. ŝOptlon sale.
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B O N D S
N . Y . 8TOO K  EXCHANGES 

Weak eadlng June 21

N Y Cent A H R RR i c o n . ) —
N Y A Pu 1st cons gu g 4« 1983
Pine Creek t e a  guar 6«__ 1932
RWA O coa lat Mt 6s..*1922

Rutland 1st con a  4 ) 4 > __1941
Os *  L Cham lstgu 4agl913 
Rut-Canada lstgu s 4s. 1949

St Lawr 4 Adlr 1st s 5s__1996
2d sold 6a................... 1996

Utloa A  Blk Rlv SU g 4s.. 1922
Lake Shore sold 314s___1997

Registered..................1997
Debenture gold 4s....... 1928
25-year gold 4s_____ 1931

Registered______ 1931
Ka A A Q R lat gu o 5a... 1938
Mahon C l RR lat 6a__ 1934
Pitta A L Erie 2d g 5a__al928
Pitts MoK A Y lat gu6s.. 1932

2d guaranteed 6s____1934
McKees A B V  1st g6s.l913

Michigan Central 6s___ 1931
Registered________ 1931
4a...............................1910
Registered______...1940
J L A 3 lat gold 344s__1951
lat gold 3 >4 a................1952
20-year debenture 4s__1929

N Y Ohio A St L lat g 4a.. 1937
Registered------------ 1937
Debenture 4s_____ 1931

West Shore lat 4s guar__2361
Registered................. 2361

N Y C  Lines eq tr 5a.. 1918-22 
Equip trust 444S--1919-1925 

N YConneot Iatgu4t4« A..1953 
N Y N H A Hartford—

Non-oonv deben 4s____ 1947
Non-oonv deben 344s__ 1947
Non-oonv deben 3 44s__ 1954
Non-oonv deben 4s____ 1955
Non-oonv deben 4s____ 1950
Conv debenture 3 44s........1958
Conv debenture 6s_____1943
Cona Ry non-conr 4a__ 1930

Non-oonv deben 4a___1954
Non-oonv deben 4a___1955
Non-oonv debon 4s__ 1955
Non-oonv deben 4a__ 1956

Harlem R-Pt Chea lat 4a. 1954 
B A N Y Air Line lat 4a..1955 
Cent New Eag lat gu 4a.. 1981
Hartford 3t Ry lat 4a__ 1930
Housatonlo R cons g 6a_1937
Naugatuck RR lat 4s__ 1954
N Y Prov A Boston 4s... 1942 
NYW’chosAB lataor 1 444s'46 
Boston Terminal lat 4s... 1939
Now England oons 5a__ 1945

Consol 4s_________1945
Providence 8eour deb 4s.. 1957 
Prov A Springfield 1st 6a. 1922 
Providence Terra 1st 4 j . . .  1958 
W A Con East lat 444s...1913

N Y O A W ref lat g 4s__ ffl992
Registered *5.000 only ..pl992
General 4s__________ 1955

Norfolk Sou lat A ref A 6s.. 1901
Norf A8ou 1st gold 5s.........1941
Norf A West gen gold 6s__ 1931

Improvement A ext g 6e..l934
New River 1st gold 8s__ 1932
N A W Ry lat oons g 4s.. 1996

Registered ..................1998
Dlv'l 1st lien A gang 4a. 1944
10-25-year oonr 4a___ 1932
10-20-yoar )onv4g___ 1932
10-25-year oonv 444a__1933
Pooab C A C Joint la ... 1041 

O C A T tat guar gold 5«.. 1922 
8olo V A N E lat gu g 4a .1989 

Northern Pacific prior lien 
rallwayA land grant g 43.1997

Registered......„.......... 1997
Goneral lien gold 3s........a2047

Registered___ ____«2047
St Paul-Dulutb Dir g 4e..l998 
St P A N P gen gold rta...  1923 

Registered certificates.. 1923 
St Paul A Duluth 1st 6a.. 1931

lat oonaol gold 4s......... 1988
Wash Cent 1st gold 4s__ 1948

Nor Pao Term Co lat g 6a.. 1933 
Oregon-Waah lat A ref 4a...1961
Pacific Coast Co 1st g 5s__ 1946
Paducah A Ills 1st • f 444a . 1955 
Pennsylvania RR lat g 4s.. 1923

Consol gold 5a_______ 1919
Registered________ 1919

Consol gold 4a................ 1943
Consol gold 4a.............. .1948
Oonaol 444s................... 1960
General 444a...............1965
Altog Val gon guar g 4s... 1942 
DRRRAB'gelatgu4sg ..1936 
Phda Balt A W 1st g 4a.. 1943 
8odus Bay A 8ou lat g 5s. 1924 
Sunbury A Lewis lat g 4s. 1936 
ONJ RR A Can gen 4s ...1944 

Pennsylvania Co
Guar lat gold 4 44 s.........1921

Registered..................1921
Guar 3 44a ooll trust re* A. 1937 
Guar 3 44 a ooll trust eer B. 1941 
Guar 3 44a trust etfa C...1942
Guar 344a trust otfa D__1944
Guar 15-25-year gold 4a.. 1931 
40-year guar 4s otfa Ser E. 1952 
Cln Leb A Nor gu 4« g. . .  1942 
Cl A Mar 1st gu g 444s...1935 
Cl A P gen gu 444a ser A. 1942

Series B_________ 1942
lot reduood to 344a..1942

Series O 344s............ 1948
Series D3>4s.............. 19.50

Erie A Pitta gu g 3 44a B._ 1940
Series O.....................1940

Or R A I ex 1st gu g 4 44*. 1941 
Ohio Coaneot 1st gu 4a.. .  1943 
Pitta Y A Ash 1st oons 5a. 1927 
Tol W V A O gu 4 44a A ..1931

Serlea B »44«______ 1933
Series C 4a________ 1942

P CO  A St Lgu 444a A ..1940
Serlea B guar......... ...1942
Series O guar_______1942
Serlea D 4s guar..........1945
Serlea E 3 44 a guar gold .1949 
Series Fguar 4a gold. .1953

3 2

"ft.

Bit
09% 

100% , 
97% 
68 , 
60

Price 
Friday 

June 21

, 72i4 
86 

Sale

Low
74% 

113 
98 
67U 
60 
70 

101 
103 
94 
73 
73 
84% 
84 ; 
8312

89l2 
91 .

10112 . 
101i4

89 
8514 
75'4

70
74U
75

75
811*

63
75
7212

61
78
7512

80>8 88 >2

51>8____
51 <8____
60 -------
60 ____
52 54 
87% 88

70i4 ____
63 ____

____ 74

51i2 55

81 . .
60 -------

64 66

~65 
62 03
815s____

10978____
104 ____
104 ____
80's Sale

78tg 8012

103" iio' 
103 110
79% 83
95*8____
79 79i2

80% Sale 
77 78i4
53 53%

73t2 77 
102% 109 
10l>->3 102
93t,4 ____
67l4 83 
61 85

108% 10978 
72% 73%
82 84 

 100
0Ji4 ____

100 ____
9 9 % ------
85 89
83 86
95% Sale 
87% Sale 
82% 86 
8 0 % ____
84 ____

77% -  
8 4 % ____

93% Sale 
95% 97%
7 5 % ____
74% Sale 
74 80
76 79
83% 85%
80 ____

____ 87%
92 ____
93 ____
00% . . . .
8 6 % ____
8 0 % ____
8 0 % ____
7 6 % ____
7 0 % -------
8418 ____
90 91
9 5 % ____
87% 98 
87 92
76 % -------
91% Salo 
91% Sale
0 2 % -------
8 8 'g ____
88% 92 
8 8 % ____

Wtik't 
Rang* or 
Latt Salt

High 
Mar118 
M ay’ 15 
M ar’ 18 
Juno'18 
June'13 
Jan '18 
N ov116 
N o v '16 
Apr ’ 18 
June’ 18 
M ay’ 18 

85 
84% 

N ov’ 17

104% Deo '15 
103 M ay’ 17 
130% Jan ’09 
123% Mar'12

99%
92
80
87
90
7978
75
82
85
61
76%
75

100%
98%
85%

Aug ’ 17
Apr ’ 18 
N ov’ 17 
Feb '14 
Juae’OS 
July’ 17 

75
Juno'18 
N ov’ 17 
Juno'18 

76% 
Juno'18 
Jan ’ 17 
July ’ 17 
M ay’ 18

50 Sapt’ 17
50 Oct ’ 17
51 Juno’ 18 
60 M ay’ 18 
00 Juno'18
52 June’ 18
87% 87%
50 Oot ’ 17 
91% Jan ’ 12 
79% Apr ’ 16

77% Aug '17 
79% Deo ’ 17 
74 Apr ’ 17

106% M ay’ 15 
87 July’ 14 
83 Aug *13
51% 52

70 Sept’ 17 
57 Apr ’ 16 
99% Deo ’ 13 
83% Feb ’ l l

65 June’ 18 
92% June’ 12 
00 Apr ’ 18 
62 63
81% 81%

106 Apr '18 
122 N ov’ 16 
107% Oot ’ 17
80 80% 
9 4% Deo ’ 15 
75% Apr '18 

123% Muy’ 17 
117% M ay’ 17 
101 Juno'18 
81 M ay’ 18 

103 Sept'16 
78 Juno'18

80 80% 
79% June’ 18 
58% 58%
61% June'17 
75 75

102% M ay '18 
103% Sept’ 17
107 Oot ’ 16 
88% Mar 17 
36% Deo 16

108% Juno’ 18 
73% Juno'18 
84% M ay’ 18 

100% Feb ’ 17 
93% 93%

100 June'18

88 June’ 18 
87 M a y '18 
95% 95%
87 87%
89% N ov’ 17 
8 4% Sop ’ 10 
92 Aug ’ 17 

102 Jan ’93

92 Dae 17

93% 93%
95% Apr ’ 18
87 Fob ’ 17
74% 74%
81% July’ 17 
37% Deo ’ 16
83 June’ 18
84 June’ 18
88 Oet ’ 17 
96% M ay’ 17 
90% M ay’ 18

104 Deo ’ 15 
96% Feb ’ 12 
90% Oet ’ 12 
88% Fob '17 
88 Apr ’ 17 
90% July 12 
99 M a;’ 18
93 M a y '14
93 May’ 19 
93% Apr ’ 17 
92 D o e ’ 17 
88% 8 e p fl7  
91% 91%
91% 91%
99 June’ 17 
88- Feb ’ IS 
83 M ay’ 18 
95% M ay’ 17

10

Range 
Since 

Jan. 1.

Lou> High 
72% 74%

98 93%
67% 67% 
60 63
70 70

92 94
71% 75% 
72% 73 
82 87%
81% 86%

92 92

72% 80% 
75% 82

61 61 
76 80
72% 76%

85% 88

50% 51 
52 60
55% 60 
52 52
83% 90

45 52

64 63%

60 60 
60 64
81% 84% 

106 106

80 85

74% 76%

104 105% 
80% 85%

78 78

79 84% 
79% 80 
56% 61%

75 75
102 103

108% 108% 
71 75
82 95

93% 93% 
400 100

88 83
85 90
95% 99 
87 92

96% 93% 
95% 96

70 74%

83 84
84 84

96% 96%

91% 92% 
91% 91%

88 88 
87 83

B O N D S
I? . Y . STOCK E X CH AN G E 

Week ending Juno 21

P O G A 8 t L ICon.)
Serlea G 4a guar...............1957
Series I cona gu 4 44a ...1963 

O St L A  P 1st conag 5 a .. 1932 
Peoria A  Pekin Un lat O ag.. 1921

2d gold 4443.......................61921
Pere Marquette lat Ser A oa 1956

lat Serlea B 4a.....................1958
Philippine Ry 1st 30-yr a f 4a 1937
Pitta S h A  L E 1st g 5a......... 1940

lat consol gold 5a_________ 1943
Reading Co gen gold 4s____1997

R egistered.......................1997
Jersey Central ooll g 4a .. .1951
Atlantic City guar 4a g ___1951

St Joa A Gr lal lat g 4s_____ 1947
St Loula A San Fran (reorg Co)—

Prior Lieu ser A 4a________1950
Prior Hen aor B 5s________1950
Cum adjust ser A 6a____*1955
Income series A 08______ 61960

St Louia A San Fran gon 6a. 1931
Qenoral gold 5a_______ 1931

St L A S  F R R  cons g la ..  1996 
Southw Div lat g 5a...1947 

K C Ft 3 A M cona g 6a. .  1928 
K C Ft S A M Ry rof g 4s. 1930 
K C A  M R A B  lat gu 50.1929 

St LS  W lat g 4a bond otfa..1939 
2d g 4a Income bond otfa.pl939
Oonaol gold 4a___________ 1932
lat terra! A unlf 5a________1952
Gray’a Pt Ter 1st gu g 50.1947

8 A A A Pasa lot gu g to____ 1943
8 F A N P 1st ok fd g 5a_____ 1919
Seaboard Air Line g 4o_____ 1950

Gold 4a stamped_________ 1950
Adjustment 5 a . . ..............ol949
Refunding 4a___________ .1959
Atl Blrm 30 yr tat g 4s..«193;l
Oar Cent 1st oou g la____ 1949
Fla Cent A Pen 1st g 5s . . .  1918

lat land gr ext g .5a.......... 1930
Conaol gold 5a.................1943

G aA  Ala Ry lat oou 5a. . o  1945 
Ga Car A N o lot gu g 5o..  t929
Saab A  Roan 1st 5 a _____ 1926

Southern Pacific C o
Gold 4a (Cent Pao ooll). .*1949

Registered............... ..*1949
20-year oonv 4s________ yl929
20-year oonv 5s..................1934
Cent Pao lot ref gu g 4 s . . .  1949

Registered____________ 19 49
Mort guar gold 3S4s..*1929 
Through St L lstgu  4a. 1954 

G H A S A M A P  lat 6a . .  1931
2d exton 5o guar________1931

Gila V G A  V lot gug 5a .. 192 4 
Houa E A W T  1st g 5a...1933

lot guar 5a red................ 1933
H A T C  lat g 5a Int gu__ 1937

Gen gold 4a int guar...1921 
Waco A N W dlv lot g flo '30

A A N W lat gu g 5s_____ 1941
Louisiana Weet lat fls____1921
Morgan’s La A  T  lat 0a..1920
No of Cal guar g 6a______ 1938
Ore A Cal lat guar g 5S...1927 
So Pao of Cal—Gu g 5a...1937 
So Pao Coast lstgu  4s g . .  1937 
San Fran Terml lat 40...195O 
Tex A N O oon gold 50...1943
So Pao RR lat ref 4s_____1955

Southern— lat oons g 5a____ 1994
R egistered____________ 1994

Develop A gen 4a Ser A . .  .  1950 
Mob A Ohio ooll tr g 4 s ..  .  1933
Mem Dlv lot g 4t$s-5s__ 1990
St Loula dlv lat g 4a_____1951
Ala Ceu lot g 0o__________1918
Ala Gt Sou 1st cons A 5a. .  1943 
Atl A Char A L lat A 444s 1944

1st 30-yr 6a oer B ............1944
A tlA D an v lat g 4a............1948

2d l a ...............................1948
Atl A Yad lat g guar 4a. .  .  1949
E T  Va A Ga Dlv g 5a___ 1930

Con lat gold 6a ..............1950
E Ten reo lien g 5a..............1938
Ga Midlaud lat 3 a .............1940
G aP ao Ry 1st g do............1922
Knox A  Ohio lat g 60____1925
Mob A Blr prior lion g 6s . 1945

Mortgage gold 4s______ 1945
Rich A  Dan dab 6j otrapd. 1927
Rloh A Mock 1st gu 4s___1948
80 Car A Ga lat g 5s.........1919
Virginia Mid ae rD 4 -5 o ... 1921

Serlea E 5s______ ______1920
Serlea F 6o ____________ 1931
General 5 s_____________ 1930
Ya A So’ w'n lat gu 5a..2003 

lat oous5O-year 5a .. .  1958
W O A  W lot oy gu 4a___ 1924

Spokane Internat 1st g 5a _ .  1955
Ter A of 8 t L 1st g 4 441____ 1939

1st oon gold 5a........... 1894-1944
Gsn refund s f g 4 s .............. 1953
St L M Bridge Ter gu g ,5a 1930

Tex A Pae lat gold 5a........... 2000
2d gold Ino 5o........... ........ (2000
La D ir B L 1st g 50______ 1931
W M!a W A N W 1st ga 5sl930

Tol A O O 1st gu 5s.................1935
Western Dlv 1st g 5s_____1935
General gold 5a.................. 1935
Kan A M lot gu g 4 )_____ 1990

2d 20-year 5s...................1927
Tol P A  W 1st gold 4a ............1917
Tol St L A  W pr Iteng 34*1.1925

50-year gold 4s___________ 1950
Ooll tr 4s g S*r A ______ .1917

Trust co ctfa of deposit_____
Tor Ham A Buff 1st g 4O ..M 940 
Ulster A Del lot eon g 5a...1923

tot refund * 4 s ___________ 1952
Union Paelflo lot g 4s______1947

RegVsterel .......................1947
20-year oonv 4a__________1937
lat A ref 4.1___________ .y'3003
Ore R R  A Nav eon g 40..1946 
Ora Short Line 1st c 0 a . . .1922

1st oooeol g 5a_________1940
Q h t  refued 4a_______ 1929
Utah A Nor gold 5a___ 1920

1st extended 4a_____1933
VantlaUa com  «  4e Ser A ___ 1955

OoaaoU 4 Serlea B ______ 1957

Price W tei’t Range
3 Friday Range or Since
“ ft. June 21 Latt Sale BQ Jan . 1 .

Bid A it Lon High N o. Low IHgb
M -N 88% 95% 

86% 92% 
98% 101%

91 N ov ’ 17
F - A 92% Oct ’ 17 

100% M ay’ 18A - O ____ 100 100%
Q - F 100 June’ 17
M -N 87 Mar’ 16

81% Salo 81% 81% 21 79% 82%_____ 61% 64% 65% Juno’ 18 ____ 62% 66
J - J ____ 53 41 Apr ’ 18 ____ 44 50
A - O 96 ____ 99 Jan ’ 13 ____ 99 99
J - J 93 ____ 97% Deo ’ 17

81% 83J - J 83 Salo 18 81 86
J -  J 80 ------- 81% 81% 5 81% 8D 2
A -O  
J - J

82% 85 83 June’ 18 — 81% 86

J - J 63 70 

59 Sale

60 Deo '17

53% 59%J - J 51 55% 61
J - J 74 Sale 73% 74% 44 06 75
A  -O 67% Sale 67 07% 46 60 07%

Oot 49% Salo 43% 49% 52, 44 51
J - J 102% n o 101 Apr ’ 18 101 101%
J - J 
J - J

97 97% 97 07% 
78 M a y '16 
90 M ay’ 17 

101% 101%

**12 91 97%

A -O *80 ____
101 101%M -N 10, 100% 102%

A -O
A -O

67 Sale 
81% 85 
65 67%

07 67 
88 July’ 17 
07% Juno’ 18

2 62 09

M -N ___* 65 08%
J - J 53% 63% 55% Jan ’ 18 ____ 50% 50%
J -D 59 61% 60 60% 6 57 04
J - J
J - D

58% 58% 58 June’ 18 
93% Jan ’ 14
58% 58%

-  i 52 59%

J - J 
J - J

50 58%
♦____ 100

67 ____

2 57% 00%
100% Fob ’ 17 
71% Mar’ 18A -O ____ 71% 71%

A - O 68% 72% 71% M ar’ 18 . . . . 70 71%
F - A 56% 57 55% 57 24 49 57
A -O 56% Salo 56% 56% G 51% 50%
M» 8 63 74% 75 M ar’ 18 ____ 73 75
J - J 
J - J

75 -------
97% 99% 
90 . _  .

77 Jan '18 
99% June’ 17 

101 Deo ’ 15

— 77 77

J - J
J - J
J - J

9 2 % ____
91% 100% 
92% 91

93% June’ 18 
97 A u g ’ 17 
94 94

. . . . 93% 03%

J - J 1 94 94
J - J 9 3 % ------- 91% June’ 18 91% 91%

J -D  
J - O

70% 72% 72% 72% 
90 F e b ’ 14

2' 71% 70

M- 8 79 Sale 79 79% 30 75% 80%
J -D 90% Salo 90 90% 00 86% 95
F - A  
F - A

76 79‘2 79 79% 
87% Sopt’ 16 
87% Feb ’ 18

8 77% 82

J -O 85 86% 80% 83
A -O  
M -N  
J - J

74 76 
90% 100 
86 97

70 June’ 18 
100 Oot ’ 17 
96% Jan '18

— 71 70
. . . . 96% 90%

M -N
M -N

____ 95
85 95

100% Jan ’ 16 
99% Apr ’ 17 ____ ____ ____

M -N 85% 92 100 Oot ’ 16 ____ . . . . ____
J - J 92% 104 103% Aug ’ 17 ____ . - - .
A - O
M -N

87 99 92 M ay’ 18 
109% N ov’ 15 
101% Deo ’ 10 
100% Oct ’ 17 
103 Apr ’ 18

. . . . 87 ‘ 92ia

J - J
98

J - J 
A - O

-------10 i%
92 % ____
91% 95%

. . . . 100 100
102% Oot ’ 17 
96% Feb ’ 18J - J

M -N  
J - J

. . . . 93% 06%
92 ____
9 0 % ____
76% 77%

107% Sept’ 10 
93% Aug ’ 17
78 Juno’ 18A - O  

J - J
. . . . 73 81%*

____ 85
78% Sale

95 N ov ’ 16 
78% 79J - J 10 70% 82%

J - J 
J - J

83% 89% 90 90% 
100% A u g ‘ 16 
61% 62%

13 89% 93%

A - O 62% Sale 35 59 03
M- ■ 65 ____ 05 M ay’ 18 ____ 65 03%
J - J 92 ____ 87 Jan ’ 18 ____ 87 87 '
J - J 65% 71 63 63 1 04% 09%
J - J 99 ____ 102% Sept’ 16 

87% Mar’ 18J - O 84 ____ . . . . 87% 87%
J - J 81 87 00 July’ 17

92 93J - J 
J - J

92 Sale i i 91
70%

05
70%70% M ar’ 18 

81% Mar’18 
75 Feb ’ 17

J - i ____ 80
A - O
J - J 95 97 96 Mar’ 18 . . . . 98 90
M -N 91% 94% 92 Juuo’ 18 . . . . 91% 97%
M- S 90 92 99 July’ 17 

51 M ar’ 18A -O 40 ____ ____ 51 63
J - J 100% 101% 

100% 102
103 D e o ’ 17

J - J 101 Apr ’ 18 . . . . 98% 101
J - J 85 95 

62 72
106 Sopt’ 10 
68 Jan ’ 18J -  J ____ OS 63

A - O  
M- N

94% 103 95 Jan ’ IS 
73 Sopt’ 12 
93% 08%

. . . . 95 05

M -N 9 8 % ____ 1 06% 08%
M -  S 102% June’ l l
M -  S 9 4 % ------- 93 Apr *18 

104% Deo ’ 10
94 M ay’ 18

. . . . 03 03
M -  S 92 _____
M - N 91% 94% ____ 93 04
J -  J 85% 100 

65 84
105 Mar’ 17

A -O  
F -  A

72% Jan ’ 18 
93% Mar’ 17 
95% M ar’ 17

. . . . 72% 72%

J -  J _ _______ . . . . ____
A -O "87% "09% 85% M ay’ 18 ____ 85% 85%
r  - a 88% 94% 95 Feb *18 ____ 95 95
j  - j
A - O

_____80
89% 101% 
83 Salo

80 June’ 18 
95% July’ 17 
83 84% 
40% Feb *18

— 80 82%

J -D 4 83 80%
M » r 40 _____ . . . . 46% 46%
J  J
F - A

_____ 93 86 M ay’ 18 
106% N ov’01 
93 A p r ’ 18

. . . 80 86

J - J
A -O

88% 93%
____  96
73 80

. . . . 90 93
100 Jan ’ 17
90 Feb ’ 17J - D  

A - O
. . . . . . . . . . . .

67 80%
_____88
35 50 
79% 80

70 N ov’ 17 
91% Deo ’ 17 
52 A u g ’ 17 
80 Fob ’ 18

J - J
J - J
J - J ____ 80 80
A -O  
F - A

48 49% 50 June’ 18 
18% M ar’06

. . . . 45 53

____  18
r - o
J -D

70% 85 
_____95

80 Apr ’ 17 
90 N ov ’ 17 . . . . . . . 1 . . . .

A - O _____ 70
84% Salo

53 Sept’ 17 
81% 85J - J 31; 84 89

J - J 82 85 80 M ay’ 18 86 80
J - J 80 86% 80% 86% 10 82% 89
M -  S 79 Sale 79 79 10 75% 81%
J D 79% 80% 80% 80% 1 79% 82%
r  - a 102% ------- 101% June’ 18 ____ 100% 104
j  - J 95% 103 95% M ay’ 18 94% 07%
j  - 0  
j  - J

83% Salo 
90% 98 

1 80% 89

83% 83% 
98 Deo ’ 17 
89 Feb ’ 13

*■■4 81% 8512

j  - J 89 89
F  - A. 80% 80 Jan ’ IS 80 80
M -N 1 8 0 % ____ 80% Juno’ 18 80% 80%

* No price Friday; latest bid and asked, a Duo Jan. 6 Due Feb. g Due Jan. A Due July. * Due Aug. 0 Due Oct. v Due Nov. g Due Dec. a Option salo.
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BONDS

N . Y . BTOCrc EXCH AN G E 
Woo's ending June 21 I I

Pries 
Friday 

Jane 21

Week'e 
Range or 
Last Sale

I 
B

on
ds

 
1 

So
ld Range 

Since 
Jan. 1.

BONDS
It. Y . 8TO C K  EXCH AN G E 

Week ending June 21 In
te

re
st

Pe
ri

od Price
Friday

Jane 21

Week's 
Range or
Last Bale

f a Rants
Since 

Jan. 1.

Bid Aik Low High No. Low m an Bid Ask Low High No. Low High
J - i 35 Sept’ 17
M -N 88 89 83 89 10 88 93 Adams Ex coll tr g 4s______ 1948 M- 8 05% 67 63 June’ 18 63 66%.
M -N 91 95% 93% 94% 10 9214 95% Alaska Gold M  deb 0s A ____1925 M- 8 18 20 20 20 5 18 26%

2d gold 6 3 ______________ 1939 F - A 83% 84% 8134 Juno' 18 ____ 843t 80% Oonv dob 0s series B _____1926 M- S 18 20 18 June'18 18 26
J - J ____  90 105 Oct '15 Am SS ofW  Va 1st 5 s _____ 1920 M -N
M - S 97 98 97 Juno'18 97 100% Armour A Co 1st real ost 4H s’39 J -D 84 Salo 83% 84 27 823g 87%
J - J 85 ____ 78 M ay’ 17 A - O 90 Feb ’ 18 90 90
J - J 923s 102 99% Sept* 17 F - A 90 91 897s 93
J - J ___ _ 77 80 Aug '12 A -O 73 ____ 79 M ay’ 18 79 83
A -  O ____ 7U2 75 Apr '17 Consol 5s_______________ 1955 j - j 81% 83 80 M ar’ 18 80 84%
M - S ____ 80 84% Jan '17 A -O 79 80 77 M ay ’ 18 74 79
F - A 65(8 80 70 Doe '17 Ohio C A Conn Rys a f Sa 1027 A -O 58 M ar’ 18 58 58
F - A 80 85 85 Deo '17 Chlo UnStat'n 1st gu 4Vfs A 1963 J - J 867g 90 SOL 90

West Maryland lot g Is____1952 A -  O 59lg 62% 59% Juno’ 18 ____ 58 62 Chile Copper 10-yr conv 7s. 1923 M -N 103% Salo 10334 104 24 102% 107%
West N Y * r s  let g 5s____1937 J - J 95i2 101% 90 Jan ’ 18 . . . . 99 99 Coll tr Aconv 0a ser A part pd A - O 7S7g Sale 787g 79 0 73 8034

A -O 65 853s 70 A p r '18 70 0 do do full p a id ______ A -O 78 78% 20 78 78%
Nov 40 ____ 30 Oct '17 Computlng-Tab-Reo s f 6s .1941 J - J 80 85 82 M ay’ 18 78% 83

Western Pao 1st oer A 6a___1916 M -S 813.j Sale 8134 82 13 79% 84 Granby Cons M 8 A P con 6s A ’28 M -N 96% 97 96% 96% 16 91 97
A - O 90 90 10()3.i Apr '17 ,71-N 95 100 95 Apr ’ 18 91 90
J - J ____ 9934 100 Fob '17 90*2 94
F - A ____ 98*4 99% Mar’ 17 90 1023*
M - S 60 75 60 M ay’ 18 ____ 60 00 Montana Power lat 5a A . ..1943 j  -  j 88% 89 8834 89 22 8634 92
M- S 55% 6212 56% M ay’ 18 55% 60 Morris A Co 1st a f 4H s____1939 j - j 8 1 897g 00 July’ 17
J - J 65's 85ls 85 M ay’ 17 A - O *00
J - J 72 73 7114 Juno’ 18 7134 73 10-20-yr 5s series 3______ 1932 j  - j
M -N 79% Salo 79% 79% 10 72 79% It Y  Dock 50-yr 1st g 4a____1951 F - A 06 68 66 June’ 13 65 68

Niagara Falla Power lat 5a..l932 J - J 95% 98% 98% M ay’ 18 9734 97
lief A gen 0s......................a 1932 A - O 98 102 105% Oot '16

A - O 80 83 81 81 3 797g 8334 Nlag Lock A O Pow lat 5 a . .1954 M -N ____ 93% 89% Oct ’ 17
J - J 05 ____ 68% M ay’ 18 ____ 65 09 Nor States Power 25-yr 5s A 1941 A -O 8 6 % ____ 86% 85% 1 86 87%
J - J 97% Sale 9534 977g 018 02% 98% Ontario Power N F 1st 5 a . . .  1943 F - A 86% 91 86% M ay’ 18 85% 87%
J - J ____ 91 94 Oot '17 M -N ____ 95 84 June’ 17
M -N ____90 80 M a y '12 A -O 78 78*2
J - J ___ _ 9912 101 M ay’ 13 92*2 Salo 88 " 93
F - A 79 83 79 % SO 8 79 87% Wash Water Power lat 6s .1939 j  - j 8 9 % ____ 103% Jan ’ 14

Starapod guar 4-5s_____1950 f  - A 78 80 7934 Juno'18 ____ 79 85% Wilson A Co 1st 25-yr s f O f.1941 A -O 9434 95% 95 95% 3 93% 90*4
F - A 65 08 06 May'18 ____ 00 00
F - A 65 73 78 July’ 17

Nassau Eleo guar gold 4s. 1951 j  -  j 5512 Salo 55% 55% 1 55 50 Am Ag Chem 1st 0 6s______ 1928 A -O 96% Sale 96% 96% 5 92%100%
Chicago Rys 1st 6a________ 1927 F - A 82 825g 81 Juno’ 18 81 80% Conv debon 5s___ 1924 F - A 94 Sale 93 94% 108 90% 95%

J - J 81 ____ 100% Fob ’ 17 M -N 82 87 83 Apr *18 89 S3
Stamped guar 4J4s.. . . . . .  1051 J - J 84 ____ 85 Apr ’ 18 85 85 Am Hide A L 1st s f g 6s____1919 M- S 101 Sale 101 101 18 98% 101

Dot United 1st oons g 4MS..1932 J -J 70 72 72% Juno’ 18 ___- 88 77 Am 8m A R 1st 30-yr 5s sorA <’47 877g Sale 87% 877g 26 80% 89%
m - a Am Thread 1st ooll tr 4* 1919 J - J 98% 987g 9S7g 987g 5 907g 987g

Hud A Manhat 6s Her A ____1957 F - A 59 Salo 53 00 82 4S7g 02% Am Tobaoco 40-year g 6 s . . .  1944 A -O 117 ____ 117 M ay’ 18 — :i 117 117
20i2 21U 20 213.i 07 14*4 25 Gold 4s............................  1951 F - A 71% 77% 71 Apr '18 71 74%

F - A ____  90 100 Fob '17 Am Writ Paper le ts  f 5s 1919 J - J 82% Salo 82% 82% "13 79 87
Interboro-Metrop ooll 4 H a. 1958 A -O 5U2 Salo 51% 52 41 50% 57% Baldw Loco Works 1st 5 s ...1940 M -N ____ 101 100% 100% 1 99% 101%
interboro Rap Tran 1st 5a..198b J - J 813.1 Sale 81 813.1 2,8 79 85 Cent Foundry 1st 1 f 6 s ...1931 F - A 80% 84% 84% June’ 18 80 84%
Manhat R y (N Y) cons g 4s. 1990 A -O 75 78% 78% Apr ’ 18 ____ 70 80% Cent Leather 20-year g 5s. .1925 A -O 9434 Sale 9434 95% 30 93 97%

A -O 75 77 70 70 1 70 82 Consol Tobacon g 4s . .  1951 F - A ____ 81 81 Mar’ 18
Metropolitan Street Ry— Corn Prod Ref s f g 5s........... 1931 M -N 98% 99 98% June’ 18 97% 98%

Bway A 7th Av 1st o g 68.1913 J -D 76 80 85 Fob ’ 18 ____ 70% 85 lat 25-year (  f 5s......... . ..1 9 3 4 M -N 98% 99% 98% 98% 16 95 99
M- S 85 A -O 86*9 86*? 1 75 88
M - 8 75 SO Sopt’ 17 E I du Pont Powder 4 1936 J -D ____ 100 104 M ay’ 17
F - A 30 M ar’ 14 J -D ___ 90*2 75 May* 18 75 75
F - A 92*2____ 100% Juno'17 Gen Electric deb a s i f s  1942 F - A 70 73 73 June’ 18 71 74
J - J 81*2 82U M- S 97% 98 11 <us< 100
1 - J 9834 ____ 98»4 Aug ’ 17 Ingersoll-Rand 1st 6s J - J ____  98 100 Oct ’ 13
J - J M -N 73% 74 73% 73% 14 68% 73*4
J -  j ____  80 74 Aug ’ 17
J -  J 99 May* 17 J - J 9 3 % ____ 90*4 99

N T  Rys 1st R E A re! 4s___1942 j -  j 52 527g 52 53% 5 49 54 Liggett A Myers Tobao 7 s .. 1944 A -O 111% 111% 111% 111% 5 110 117
A -O 21 Salo 21 22 13 173,1 24 F - A 90% 91 90% 913g c 86 95

N Y  State Rys 1st cons 4HS-1062 M -N 68 »08% 68% 70 4 08 70 Lorlllard Co (P) 7s................1944 A -O 110% 111 1117g June’ 18 110 115
M - N 70 99 38% Nov'Id F - A 90*2 92 91 91% 7 3K 03

Portld Ry L t A P 1st ref 6s. 1942 F - A 68 Salo 66% 68 3 62% 08 Mexican Petrol Ltd con 6s A 1921 A -O 100 109 100 Apr ’ 18 10534100
J - J 90% Fob '17 A -O 10534 10634 107% Mav'IR 106 107*2
M- N 84% 100 95 July’ 17 J -D ____ 97*2 98 M ay’ 18 98
J - J 102% Mar’ 12 J - J 93 ____ 93 Apr ’ 18 92U

Third Ave 1st ref 4s..............I960 J -  J 6212 54 54 54 3 52% 57 National Tube 1st 5s............. 1952 M -N 94% 99% 95 June’ 18 93 90
Adi Ino 6s.......................... <1198(1 A -O 32% Salo 32% 33% 30 27% 38% N Y  Air Brake 1st conv 6 s . .1928 M -N 99 9934 99 9934 16 98 100

Third Ave R y lat g 6s......... 1937 J - J 90% 104 90% M ay’ 18 ____ 90% 05 Railway Steel Spring—
Trl-CIty Ry A Lt 1st 8 f 6 8 .. 1923 A -O 92 91 92% 92% 10 91 90 Interoooan P 1st s f 6s____1931 A -O 99 ____ 99% 99% 2 96% 99%
Undergo of London 4H s____1933 J - J 76 ____ 70 M ar’ 18 ____ 70 80 Sinclair Oil A Refining—

Income 6s_______________ 1948 - - 50 58 50 Mar’ 18 50 00 1st • f 7s 1920 warr’nt* attch 92 Sale 92 92 22 80 93%
A -O ____ 81 84 Oot 'OS 90% 91 19 81*2 91*4

United Rys Inv 6s Pitts lss.1926 M -N ____ 69 58 Feb ’ 18 ____ 58" 60 Standard Milling 1st 6s loan M -N 93% Sale 92 93% 15 88 93%
United Rys S t L ls t g 4 s ____1934 J - J ____  55 55 Apr '18 55 65% The Texas Co conv deb 6s. .1931 J - J 97% Sale 97% 977g 63 96% 101%

A -O ____ 51 60 Juno’ 17 J - J 83 89 8234 Aug '17
A -O ____  30 25 M ay’ 18 25 25 Stamped________  _ _ .1930 J - J 83 ____ 38% M ay’ 17

Va Ry A Pow lat A ref 6 s . .1934 J -  J 77% 70 7734 Juno'18 77 80% U S Realty A I conv deb g 5s 1924 J - J 50% 55 51 51 8 45 52%
U S Rubber 10-yr ool tr 6 s ..  1918 J -D 100 100% 100 100 19 100 101

Qna and E lectric Light 1st A ref 6s series A______ 1947 J - J 793g Salo 79% 80 107 70 81
J -D 021? 105 103 Sopt'15 F - A 957a 00*9 98

Bklyn Un Gas 1st oons g 61.1945 M -N 85 897g 90 Juno’ 18 ____ 90 0534 V-Car Cbem 1st 15- jt 63^111923 J -D 93% 96 j 9334 93?g 21 90 9714
Buffalo City Gas 1st g 6s. 1947 A -O —  —  62 54 Juno'13 Oonv deb Os_______  *1024 A -O 96 90 5 94*4 98
dtnoln Gas A Elec IstAref 5s 1966 A - O 8912 90 90 90 5 8*9"% 90% West Eleotrlo 1st 5s Deo____1922 J -  J 95% 96 957g 96% 2 95 98
Columbia G A B  1st 5s_____1927 J - J 7 7 % ------- 75 M ay’ IS 75 80
Columbus Gas 1st gold 6s 1932 J - 1 92 ____ 97 Feb '15
Consol Gas oonv deb 8s____1020 Q -  F 100 Salo 99 100 21 99 102 Ceal Iran «  Steel
CousGasE LAP of Balt 6-yr6s’2l M -N ____ 93 92% Feb ’ 18 92% 92% Both Steel 1st ext s f 5s......... 1928 J - J 95% 98 95 95% 7 93% 99
Detroit City Gas gold 5 s . . .  1023 J - J 94% 96 91 Juno’ 18 ____ 94 95% lat A ref 5s guar A ..............1942 M -N 90 90% 90 90% 4 87 93%
Detroit Edison 1st coll tr 68.1933 J - J 94?g____ 91% 047g 3 92 98 20-year p m A  Imp s f 6 s .1938 J - J 81% Sale 81 82% 33 78% 83*4

1st A ref 5s ser A ............. *1940 M- E ____ 91 91% Apr ’ 18 91% 92% Buff A Susa Iron s f 6s_. . . 1932 J -D ____  96 90 M ay ’ 18 90 00
Eq G L N Y  1st cons g 5 s .. 1932 m - e 92 100% 94 Feb ’ 18 _ 94 94 Debenture 6s___________al926 M - S 86% 89 85 Jan '18 85 85
Gas A Elec Berg Co o g 6 s .. 1949 J -D 100 Fob '13 J -D 101 Deo ’ 14
Havana Eleo consol g 6s____1062 F - A 85 ____ 92% N ov’ 17 Col F A I Co gon s f 5s______ 1943 F - A 82% 86% 84 84 6 83 86
Hudson Co Gas 1st g 5s____1949 M -N ___ _ 90 90% Deo '17 Col Indus 1st A coll 6s g u .. 1934 F - A 7334 7434 73 70

A -O 81 ____ 907g Deo ’ 10 Cons Coal of Md fstAref 6s 1950 J - D 88% 95 90 M ay’ 18 83 90
A -O 86i2 ____ 90 ~ Doo '17 Elk Horn Coal oonv Os 1925 J - D 98% 8ept’ 17
A -O ____ 100 99% M ay’ 18 99 99% Gr RIv Coal A O 1st s6 s  aioiq A -O 94 Feb '18 94 94
M - 8 110 '  June'17 ill  Steel deb 4H s___~ ____ 1940 A -O 81% 82 81% 81% 2 81 85%

Ed El 111 Bkn 1st con g 4s. 1939 J - J 73la ____ 75 N ov ’ 17 Indiana Steel 1st 6s* . .  1052 M -N 93% 95 94 94% 5 94 97
Lao Gas L of St L 1st g 5s..el919 Q -  F 98% 987g 98% 98% 10 97% 98% Jeff A Clear CJA I 2d 5s . .  1926 J -D 95 ____

Ref and ext 1st g 6s______ 1034 A -O 89 90% 89% 89% 1 887g 943g Lackaw Steel 1st ■ 6s.........  1923 A - O 96% 99 95% Juno’ 18 947g 96%
Milwaukee Gas L 1st 4s____1927 M -N 851.1____ 85% 85% 10 85 80% 1st oons 6a Scries A ........... 1950 M- S 92 Salo 92 93 23 88 96%

J -O 101% Apr ’ 17 M- S 87*3 Salo 87% 88 23 80% 92
N Y G E L H A P g  6 s............194,S J -D 8G7g 90 . 8,8% 88% 4 87% 90 Ploaaant Val Coal 1st s f 5sll928 j  -  j 7 6 % ____

Purohase money g 4s......... 1049 F - A 68% 8012 68% 68% 2 08 73 Pocah Con Collier 1st s f 6s. 1957 j  -  j 83 87 87% June’ 18 85% 87%
Ed Kino III lat oons g 6 s .. 1995 J - J 93 ____ 105% Juno’ 17 A -O 9 13.4 9434 3 93 98*4

NYAQ El L A P lat con g 5s 1930 F - A ____ 101 90% Aug ’ 17 St L Rook M t A P 6s etmpd 1Q55 j  - j 77 87 80 Apr ’ 18 80 80
Paclflo G A El Co— Cal G A E Tenn Coal I A R R  gen 5 s ..i9 5 i j  - j 96 99 96 June’ 18 92%. 97%

Corp unifying A ref 5s___1937 M -N 007g 92!2 9034 91 11 8034 02% U 8 Steel Corp— looup___<11963 M -N 973g Sale 97 9734 162 96% 100
Paclflo G A E gen A ref 5 s .. 1942 J - J 777g 82 747g 79% 6 747g 8034 S F 10-60-yr Oafreg____41963 M -N 97% Juno’ 18 90*4 997g
Pao Pow A Lt 1st A ref 20-yr Utah Fuel 1st s f 5 s _______ 1931 M -N 857g____

6s International Series___1930 F - A 95 Jan ’ 17 J - J 50 70
Pat A Passaic G A El 5S____1949 M - 8 100 July'17 Va Iron CoalAOoke 1st f  68.1949 M- 8 8534 89% 8534 86 83 86
Peop Gas A O 1st cons g 8s ..  1943 A -O 94 100 98% M ar’ 18 98% 98%

Refunding gold 6s----------- 1947 M - S 7313 78 73 73 I 73 81 Telegraph A T slsphens
M - % j  - j 80*2 Salo 17 3014 83*8

Ch G-L A Coke 1st gu g 5s 1937 j -  j ____ 96 M- S ____  867g 85% Feb '18 8134 85%
J -D 100 Apr '17 M - B 84 8012 36*2 36*2 1 80 91*2

Ind Nat Gas A Oil 30-yr 6sl936 M -N 89 Mar *17 J -D 887g 895g 44 887S 95*8
M -N 91 Jaly'17
F - A 92 ____ 99% Nov'15 Q -  J 73 N ov’ 17

Oonv deben gold 5s______ 1922 M -N 78 85 78 M ay’ 18 78 84 Registered______________ 2397 Q -  J 90 917g 68% Jan '18 68% 68%
Stand Gas A El conv a f 6 s . .1926 J -D 90 92 91 M ay’ 18 91 91 O u m b T A T  1st A gen 6 s .. .  1937 j  -  j ____ 97 91 92 2 90 93%
Oyraouae Lighting 1st g 6S-.1051 J -D 81i2 ____ 97% May*17 Keystone Telephone 1st 6s 1935 j  - j 98 Apr ’ 16

J - J 84 July’ 17 90
M- 8 98% Oot '17

. . . .
Union Eleo Lt A P 1st g 5 s ..  1032 M- 8 ____ 98 92*4 Sept’ 17 M- N 85*2 8G 16 85 89

Refunding A extension 6s. 1933 M -N ____  85 101% N ov’ 10 Pan Tel A Tel 1st As "  1037 j  -  j ____ 90% 90% 90% 5 90 92%
United Fuel Gas 1st s f O s...1936 J - J ____  94i2 93% Juno’ 18 91% 97% South Bell Tel A T  1st s f 61 1941 j - j 91% 92 93 M ay’ 18 90% 95
Utah Power A Lt 1st 5s------1944 F - A 83 8312 82% 83% 5 80% 84 West Union coll tr cur 6*...1938 j -  j 92 937g 93% '93% i 90 «31*
Utloa Eleo L A P 1st g 68...1950 J - J 101 Juno’ 17 M -N 82 84 86 M ay’ 18 80 88

J - J ____  927g 90 Aug ’ 17 ____ 101%
J -  D ____ 02 105 Mar’ 17 Northwest Tel gu 4H s g..lW34 J - J 94 N ov’ 10

El
• No prloaFrtday: latest bid and asked. aD uoJan . H DueAprll. (D u e  M ay. 0 Due Juno. AD uaJuly. * Due Aug. a Due Oct. p D u eN ov . (D u e  D ee. (O p tion  (ale.
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SB ARM PR IC iS — NOT PER CENTUM PRICKS.

Saturday
June 15 June 17 |

*131 133 132
1

132 ,
71 72 70 71%

•85 90 ♦80 90
32 33% 33 33

*165 ____ *165 ____

Tuesday 
June 13

Wednesday i Thursday Friday 
June 19 June 20 June 21

Sales 
nf the 
Week

Shares.

*113
•60
11212
*78
*7712

3
26
415s

*30 ____ *30 ____

: : : :  : : : :
122 115 115

*60
11212 *112 . . .
84 *78 79
80 *7712 80

3 3*8 31S
26% 20% 27
41% 41% 42%

♦90
*22
*90
*47
•57

*87i a* 
*93% 

1% 
10

*111%

25
99
47%
58

*87U 90 
*22% 25 
*89 100
47% 17% 
57 57

*108 
97%
56%
94 

*70 
•80 
*13 

•107%
*60%
23%
10%

*15 
*434 

137 
147 

*4
*13%

*4%
*89%

81 
*62 

•107% 108% 
*88%
*88

88% *87% 
95 I 94 

1% 1 
10 I 10 

112% *111%

88%
94

1
10

112%

70 7134 71
*85 90 : *85
32 33 1 32%

165 165 *165
1____ 3 *____

131 ,* 1 3 1 % ____I 132 133%
71%' 70% 71 | 71 73%
90 Last Sale 98 May'18,
33 31% 32% 32 32%

23
2,615

3

*30

*113 122 ,*113
____1 *60
—  .,*112
84 ! *78

77% 77% *____
*234 3% *234
26 2634 253i
41% 42% *41%

*60
*112

*78 84 | 
80 , 

3% 
26% 
42

Last Sale 3 Juno’ 18
*14 ____I ................ ..

Last Sale V i  Nov’ 16 
Last Sale 30 Juno’ 18 
Last Sale 147 Apr’ 18 
Last Sale 83% M ay’ 18

*113 122 ] ....................
60 60 ....................

*112 ____*112 _____
Last Sale 80 M ay’ 13

80
*2% 3%
26 26 
41% 42

647
15

*89 91 ,
*22% 25 1 
*90 99 I

7% 47%

*90
*22%
*90
47

25 j
99
47%

57% 57% *57

88 88 *87% 8812
94% 94% *94% 94%
*1% 1% *1% 1% 
♦9 10% *10 11 !

112% 114 I 11334 11334 ■ 
'108 109 I

98 90%
*56 57 ,
93% 93%

*70 71 i
*80 82 I
♦13 14 I

*106% 107% 
♦62 63 I
23% 23%
1034 10%

♦15 15%
*43t 5

♦135% 137 i 
*147 147%

*4 5 |
♦ 1 3 % ____j

4% 4%
* 8 9 % ____!
81% 82 |

♦62% 64 I
107% 107% *107% 108% *107% 108%

77% 77% 
3% 3%

26 2684
_ 41 42%

Last Sale 90 Jan’ 18 
Last Sale 88% June’ 18 
Last Sale 22 Juno’ 18 
Last Sale 88 A pr'18 

47 47% 47% 48
*57 ..

35
150

1,931
815

109 109 109 *108 109
98 97% 98 98% 9953
56% *56% 57% *56% 57%
94 04 94 93% 94
71 *70 71 *70 71
82 *80 82 *80 82
14 *13 14 *13 14

108% *107% 109 ♦107% 108
62 ♦62 63 *62 63
23% *23 23% *23% 233*
10% 103* 11 10% 10%
15% *15 15% ♦15 15%
5 *43.1 5 ♦4% 5

137 137 138 136 137
147 ♦146'* 147% *146 147

5 *5 6 5 5
____ *13% ____ *13% ____

43g 4% 4% 4% 438
. . . . *89% . . . . *89% ____
81 80 81 81% 81%
64 62 62 ♦62 64

87% 90% 
94% 9434 
*1% . . . .

♦10 ____
113% 114% 
108 109
z97% 98 
♦57 573i
933i 94

*89 92
94 95
*13S 1%

109 109
9712 98

*57 5734
93% 94

Last Sale 70 June’ 18 
*80 82 | 80 80

Last Sale 13% June’ 18 
Last Sale 108%J’ne' 18 
Last Sale 61 June’ 18

*23 23% ....................
1034 10%, 103t 10%

*15 15%' 15 15
Last Sale 5 Juno’ 18 

135 136 | 13-1 136
14638 1463s' 148% 148% 

*4 5 I 5 5
Last Sale 14 June’ 18 
4*8 4341 43 ( 4%
Last Sale 89% June’ 18

24

105
48
85

6
37
15

1,956
2

120

195
1,340

80

STOCKS
BOSTON STOCK 

EXOH ANOE

246
171
535

4,400

88% 88% 
*88

*8812
*88

* 8 8 % ____'
*88

84
63

84
64%

*81% 83 
64 84

'107% 108%
8834 8831 

Last Sale 92% Aug’ 17

184
46
10

104

♦86 88'* *87 88% 88% 88'2 *86% 87% 88 88% 88 88
♦59 62 60 60 *59 623* *59 60 59 59

112% 113% 112% 112*8 *113 115 114 114
•32% 34% *32% 34% *34 34% 34 34 34 % 34% _ ____
*13 13% *13 13'* *13 13.2 *13 13% 13 13 13 13
105% 107% 106'2 108 106 ,06% 106% 109 108% 10938 109 10934
49% 49% *49 *49 *50 52 *50 52

127 .27 128 128" 127'* 127% 126% 127 Zl23% 125% 124 125
423* 43' 2 423* 43 z41 41% 41 42 41% 413i 41 41*4

♦253* 26*2 ♦253* 26% ♦2 5'2 26 25% 25% 25s8 253g 25 25*8
103% 105'* 103% 1053* 102*8 104'* 102% 104% 1033s 106% 10538 107%

*111% 112% ♦111% 111% ♦111% 111% *111 112 •111 112 111 111
8 8% 8 8% 8 8'* ♦7% 8 8 8 7% 8%

*.60 1 *.50 1 *.50 1 *.50 1 Last Sale 1 M ay’ 18
*72 74 72 72 *72 74 *72 74 74 74 *74 ____

*13* 1% 1% 1% *1% 1% 1% 1%
’ .35

1% 13.1 *1*8 2
♦.20 .30 *.20 .35 *.20 .35 *.20 Last Sale .30 June’ lS
48% 48% *48 50'2 *48 51 48 48 *49 51 ♦49 51
17% 17% 17 17'* 17% 17% 16% 17% 16% 17% 17% 18

• 40 48 48% ♦40% 49 ♦47 49 ♦47 49
14 14% *13% 14 *13% 13'2 13% 13% *13% 13% 13% 13%
*.27 .32 *.27 .32 ♦.27 .32 *.27 .32 .30 .30 ♦.27 .32

*25 26 *25 26 *23 2412 ♦23 24% ♦25 26 25% 25%
67 67 67 67 67 67 67 67 *66 68 *66% 67%

*438 440 440 440 435 439 *437 440 437 440 440 440
♦10 11 ♦10 11 ♦10% 11 * 10% 11 11 11 *10% 11
♦38 38** ♦38 38% *38 383* *38% 39 Last Sale 37%'June’ 18
463S 46% 45'* 45% 443* 45% 44^2 44% 44 45% 45 46
*1% 2 *1% 2 1% 1% 2 2 *2 2% *2 2%
*538 6% 5% 5% 5% 5% 5% 5% *5% 6%
9 0 *8% 0 8% 8% *8% 9 *83.1 9 *83i 9

*4 4% *4 4% *4 4% •4 4*2 *4 4'2 3 3
*74 77 *73% 76 *73% 76 *74% 77 Last Sale 73%!June’ 18 

Last Sale 40% iMay’ 18*41 41% *41 42 *41 42 *40% 42
6% 6% ♦5% 6 5*8 5*8 *5% 6*2 5% 531 53g 5%

*.50 .66 *.50 .75 ♦.60 .80 *.50 .65 Last Sale .50 June’ 18
•65% 65% 65'* 65 65 65 66 65 66 66 166
♦82 83 *82 % 83% *82 83'2 *83 84 83% 83'2 84 8-1
*233* 24% *23% 2412 23% 233* *23 23% 23% 23% 23% 23%

5% 6'2 *5% 6s* *53* 63* *5% 534 *5% 63i *5% 53t
*1% 1*8 *1% 1% *1% 13g *1% 1% *1% 13g 1% 1%
•6% 6 *5% 6% 5's 6'2 *5's 6 ♦5% 6 *5% 5%
*2% 2% *2% 2% 2% 2% *2% 2'3 *2% 2% *____ 2%

4% M ay’ 18*4 5 *4 5 *4 5 *4 5 Last Sale
*5 5% *5 5% *5 5% *5 6% Last Sale 5 June’ 18
2% 21* 2% 21* ♦2 2% *2 2% *2 2%l 2% 2's
.75 .75 *.50 1 .75 .75 .75 .75 .80 .80 *.50 1

60% 60% 60'* 60% 60% 60'* 69 61 60 60 60% 60%
•19 19% *19 103* *19 193* *19% 19% Last Sale 19%'.May'l8 

Last Sale 2 June’ 18•1% 2 *1% 1% *1% 1% ‘ 1% 1%
*15 17 *------ 17 *15 16 *15 16 ♦15 16 15 15
*15 *15 *15 *16 Last Sale 15 M ay’ 18
74 74 * 74 * 74 * . — 74 * 74
*8% 9 ♦8% 0 8% 8 % ♦8% 9 *831 0 *8% 9
14% 14** 14% 14% 14 14% 14 14% 14% 14% 14% 14*8
* .60 ■8C *.60 .81 *.60 .8(1 *.60 .81 Last Sale .75 M ay’ 18
*.75 1% *.75 1 *.75 1 .75 .75 .50 .75

*40 41 *40 41% *40 41% *40 41% ♦to 41 40 40%
48 48 47 48 47'2 47% *47 49 48 48 48 48

*19 19% 19 19% 19 19% 19 19 19% 10% 19% 19%
♦67 68% 67'* 67'1 67 67 *67 68% ♦67 68 68 68
*2338 24 23% 23*4 *23% 24 *23*8 24% *23% 24 *23% 24
*49 52 *49 52 *49 52 *47 62 Last Sale 49 Juno’ 18
*.65 .75 *.65 .75 *.65 .75 *.65 .70 .75 .75 .50 .50
*3% 4 ♦3% 4 •37g 4 •3% 4 ■East Sale 4 June '18

*15 17 *15% 17*2 *16 17% *16 17% 16% 16% *16 17%
*1% 1% «l 1% *1 1% *1 1% *1% 1% 1% 1%
*.14 .20 *.14 .2(1 *.14 .20 .13 .18 *.15 .18
*4 5 ♦4 5 *4 5 *4 5 Last Sale 6 M ay’ 18
*2% 2*8 *3% ■3% 2's 2's 2 2 2 2 2 2%
•33s 4 ♦3% 4 *3% 4 3% 3% *3% 4 3% 33t
.98 .98 *.08 1 .98 .99 .95 .95 .94 .94 *.95 l

41% 41% *40% 41% *40% 41*8 ♦40% 413S 4138 41% 41 41
*43% 43% *43% 43% 43% 43% 43% 43%

2%
44 44 *44 ____

*1% 2'8 2% 2% 1% 2 ♦1% *1*4 2 1 %  1%
10 10 *9% 10'* 10 10 9% 9% ♦9% 9*4 9% O'!

*79'2 80 *80'2 81 *78 78% •78% 79 Last Sale 80% June’ 18
•13* 2 *13* 2 2 2 2 2 2 2
*2% 3 ♦2 23* *2 3 *2 2% Last Sale 2% June’ 18
*1% 2 *1 1% *1% 1% *1 1'? 1% 1% 1% 1%
23% 24 21 24 24% 25 25 25 25 26 1 25 25
.60 1 *.60 1 *.60 1 •.00 13.75 Last Sale .50 June'18

57
15
33

110
25

6,203
5

351
768

90
9,643

5
6,600

26
615

“ ‘ 36
1,557

12
200
600

50
153

19
25

618
295
355
100

1

Railroad*
Boston & Albany_________ 100
Boston Elevated__________ 100
Boston A Lowell__________ 100
Boston A Maine__________ 100
Boston A Providence_____ 100
Boston Suburban Eleo. .n o  vat

D o ' p ro f..... ...............no par
Boston A Wore Eleo . .n o  par

D o p re f___________ no par
Chlo Juno By A U S Y ____100

Do pref_______________100
Connecticut River_______ 100
Fitchburg pref____________ 100
Georgia lty A Eleo atampdlOO

D o pref_______________100
Maine Central____________ 100
Mass Electrlo Cos_________ 100

D o pref stamped________100
N YN U A Hartford......... ICO
Northern New Hampshhe.lOO
Old Colony_______________1C%
Rutland, pref____________ 100
Vermont A Massachusetts. 100
West End Street___________ 50

Do pref.......................... 60
M Ucellaneou*

Amur Agrleul Chemical__ 100
D o pref_______________100

Arner Pneumatic Service.. 25
D o pref________________60

Amer Sugar Refining_____100
Do pref......................... 100

Amer Telep A Teleg______ 100
American Woolen of Mass 100

D o pref______________ 100
Amoskeag M anufacturing___

D o pref__________________
Art Metal Construe Inr___10
Atl Gulf A W I S S Lines.. 100

D o pref_______________100
Booth Fisheries..............no pat
Century Steel of Amer Inc 10
Cuban Port Cement______  10
East Boston Taind________  10
Edison Electric Ilium_____100
Oeneral Eleotilc...................100
Internal Port Cement____1C

D o pref________________60
Island OH A Trans Corp__ 10
McEIwaln (W H) 1st pref 100 
Massachusetts Oas C o s . . .  100

D o pref_______________100
Mergenthaler L lnoiyio__ 100
New Eng Cotton Yarn____100

D o pref........................... 100
New England Teleph' n e ..l0 0
Nova Scotia Steel A C____100
Pullman Company________100
Punta Allegro Sugar______ 60
Recce Button-Hole_______  10
Swift A C o............................. 100
Torrington_______________  26
United F r u it .. . ...................100
United Shoe M aih C orp .. 25

D o pref______________  25
U S Sieol Corporat'on___ 100

D o pref......... ................. 100
Ventui a Consol Oil Fields. 6 

M ining
Adventure C o n . . ._________25
Abnncek__________________  26
Alaska Gc Id______________  10
Algomah Mining_________ 26
A llo u o ....... ..............................26
Amer Zinc, Lead A Smelt. 26

Do pref________________26
Arizona Commer< lal__________ 6
Butte-Balaklava C opper.. 10
Butte A Sup Cop (Ltd)__ 10
Calumet A Arizona_______  10
Calumet A Hecla__________26
Centennial_________________ 26
Chino Copper____________  6
Copper Range C o_________26
Daly-Weet_________________20

Range Since Jan 1

122% Apr 17 
37 Jan 2 

Mar 14
Jan 23 
Apr 15 
Jan 26

87
19

150
2

10% Mar 1

205

1,413
101
175

10
15
95
20

310
451
605

10
400

1,015

400
145
128

1,025
40
50

""166

15
25

300

530
95

2,000
60

136
790
175

750

15
304

Davls-Daly Cupper______  10
Fast Butte Copptr M n . . .  10
Franklin___________________ 26
Granby Consolidated_____ 100
Greene Cananra__________ 100
Hancock Consolidated____26
Indiana Mining____________ 26
Islund Crctk Coal________  1

D o pref______________  1
Isle Koj ale Coi per_________26
Kerr Lake________  6
Keweenaw Coi per_________26
Lake Copper C o___________ 26
La Salle Copper____________ 26
Mason Valley M ne______  6
Mass Consol______________ 26
Mayflower-Old Colony__ 26
Michigan_________________  26
Mohawk_________________  26
Nevada Consolidated_____ 6
New Arcadian Copper____26
New Idrla Quicksilver____
New River C om pan y..___100

D o ptef______________ 100
Nlplsslng Mines_________  6
North Butte_____________  16
North Lake________________26
O Jit, way Mining_________  26
Old Dominion Co________  26
Osceola____________________ 26
Pond Creek Coal___________ 10
Quincy____________________ 26
Kay Consolidated Copper. 10
St M ary’s Mineral L a n d .. 26
Santa Fe Gold A C opper.. 10
Shannon___________________ 10
Shattuck-Arlsona_________ 10
8outh L a k e .. .____________ 26
South Utah M A S _______  6
Superior.__________________ 26
Superior A Boston Copper. 10
Trinity..................................... 25
Tuolumne Copper________  1
U 8 Smelt Refln A M lu .. .  60

Do pref________________60
Utah-Apox Mining_______  6
Utah Consolidated_______  8
Utah Copper C o___________ 10
Utah Metal A Tunnel_____ l
V ictoria___________________ 26
Winona . . . ____. . . ____   26
W olverine_______ _______  28
Wyandott _______________: 28

30 Mar 5 
147 Apr 17 
82% Apr 18 

104 Feb 19 
53 Jan 22 

112% Junel5 
80 Mar 8 
77%Junel8 
2 Jan 2 
8% Jan 22 

27 Feb 25 
90 Jan 10 

z8S% Junel4
20 Jan 2 
83 Jan 24 
37 Feb 20 
47 Jan 16
78% Jan 2 
88% Jan 2 

.76 Jan 24 
8 Jan 29 

99 Jan 2 
107 Juno 4 
95% Apr 30 
45% Jan 8 
90 Jan 3 
6012 Jan 2 
76 Jan 7
11 Feb 21 
98 Jan 15 
58% Jan 17
21 Jan 25 
10% M aylS
12 Jan 29 

Jan 31 
June21 
Jan 16 
Apr 3 
Apr 23

3% Apr 29 
89 M ay’28 

z77% Jan 15 
62 Junel7 

107 June11 
88 Jan 15

4 
134
128

5 
12

86 Juno 1 
58% Apr 12 

102 Jan “ 
29 Jan 
11 Jan 29 

102%June11 
45 Jan 29 

116%Jan 17 
41 Jan 

Jan 19 
Mur26 
Mar25 
Jan

25
87

108
5

Highest.

133% Mny22 
76% May20 

100 Jan 2 
36 May29 

168% Jan 17 
3 Juno 5 

15 Junel7

30 Mar 6 
147 Apr 17 
85 Jan 30 

120 Mar 6 
65 Jan 3 

116% Jan 9
81 Feb 25 
85 Jan 3

7% M ay 16 
33 M a y l6 
46 May29
90 Jan 10 
98 Jan 2 
25 Jan 8 
88 Apr 18 
49 May24
62 Apr 1

90% Junc20 
95% May21 

2% Mar 2 
15% Mar 4 

115% M aylS 
113% M ay 9 
109 Feb 5 
60%May24 
96% M arl2 
77 May24
82 Juno 5 

14% May22 
120% Feb 16
63 May 11 
28 Feb 16 
11 May 22 
17% M ay 1

5% M aylS 
154% Jan 2 
151% May 16 

6t2 Feb 6 
15% June 4 
5% M arl8 

92% Feb 28
91 M a y l6 
70 Jan 3

124 Jan 31 
89% May 16

Range for Preclou 
Year 1917

120 Deo 
27 Deo 
70% Doo 
15 Deo 

150 Deo 
2 July 
9 June

1 Jan 10 
71 JunelS

l% A pr 25 
.25 Jan 

z-17 June 14 
12% Mar23 
41 Jan 
11 Jan 

25 Feb 117 Maras
62% Jan 16 

427 Feb 28 
11 June 8 
37% June 8 
43% Mar2S 

1% Apr 10 
5 Jan 2 
5% Mar25 
3 June21 

73% Junel4 
39 Jan 17 

5% June21 
% A pr 8 

60 Jan 14 
80 Jan 24 
19% Jan 14
5 Jan 2 
.99 Jan 24
6 Mar25
2 Jan 2 
4% Apr 30 
4% M ay 3 
.65 Mar28

% JunelH 
z.r>8 Jan 9 

18% Jan 30 
1% Apr 22 

13% Jan 2 
14 Mny23 
73% M ay 3 
8%«Jan 11 
13% Apr 17 
.25 Feb 14 

% June21 
39 May28 
46% Junel 1 
171* Jan 12 
67 Junel8 
21% Mar22 
46% June 11 

% Juno21
3 Apr 10 

16 Jan 15
1% Apr 22 
.11 Jan 23
4 Feb 19 
2 May 3 
3% Jan 14 
.85 May 1

30 Apr 13 
42% Apr 13 

1% May31 
9 Mar20 

77% Mar23 
l%Juno 5 
2% Jan 26 
1 Jan 10 

23%JunelS 
.40 M ayl9

100 Jan 3
69 Jan 2 

119%M ayl6
35 Feb 23 
13% MarlO

146% Apr 9 
50% Jan 4 

133 Feb 18 
48% MnylO 
20% May28 

113% M ay 16 
xl 12 Feb 1 

8% Juno 4

l% Jan 25
83 Jan 3 

2% Jan 22 
.45 M ay 13

54 Feb 27 
19% M ayl4 
49%June14 
14% Feb 18 
.45 Jan 7 

33 M ayl4  
73% May 16 

465 May 2 7 
14% Feb 19 
47% M aylS 
50 MaylO 

2% Mar 1 
6% Mar 8 

101* Jan 2
0 Feb 18

79 Mar28 
44% M ay 9 
10% Jnn 2

1 Jan 3
70 M aylS
84 Feb 18 
26 Jan ‘2

6 Feb 11 
1% May 15 
8% M nyl4 
3% Mar 6 
0 Feb 13
7 Jan 
2% MaylO 
2% Feb

66% MaylO 
20% May 14 

2% Feb 
17% Mar 7 
20 Jan
80 Jan 31 
9 Apr 11

17% MaylO 
.95 Mar 19 
1% MarSO 

46% Jan 
65 Jan 
20% Fob 20 
78 MaylO 
25% Mny23 
57 Jan 2 

1% Feb 21 
5% Jan 2 

17 M ay 8
2 Jan 3 
20 Jan 8 
0% M aylS 
3% Jan 3 
4% Feb 13 
1% Feb 21

19% Feb 10 
46 Jan 

2% Feb 8 
12 Jnn 16
85 Feb 10 
3 %  Apr 8
3 Jan 3 
2 Jan 3

36 Jan 3 
1%4 Mar 7

30 Aug 
148 Nov 
83'2 Deo 

102% Nov 
44 Deo 

116 Doo 
83 June 
78 Dec 

1 Deo
0 Deo 

21% Sept 
00's Oct 
85 Deo 
16t2 Deo 
83 Dec 
34 Deo

z45 Deo

73 Deo 
88 Deo

1 Deo 
7% Deo

90 Nov 
105 Deo 
96 Deo 
38% Nov 

*87% Deo 
60 Deo 
75 Deo 

6 Deo 
88 Sept 
551* Feb

Highest

9 Deo 
3% neo

133% Deo 
118% Deo 

4 Deo
10 Deo

38 Feb 
150 Jan 
108 Jan 
140 Mar 
78% Mar 

133 Jan 
92% Jan 

100% Mar 
6% Juno 

31% July 
52% Jan 

105 Apr 
135 Jan 
84'* Feb 

110 Jan 
56'* Mar 
74 Jan

01% May 
103%Jan 

2% Jan 
14 Mar 

120% June 
121% Jan 
128% Jan

68 June 
100% June 
76 July 
071* Jan 
14a* Deo 

121% Jan 
66 Jan

_____F!—
20% June 
10 Jan 

226 Jan 
170% Jan 

18% Jan 
33% Jan

92'* Deo 
71 Deo 
63 Dec 

110 Doo 
35 Jan 
60 Jan 
03 Deo 

*59 Nov 
107 Deo 

29 Deo
10 Deo 

116 Nov
40 Nov 

• 105 Dec 
37'* Deo 
25 Oot 
79»a Doc 

103% Deo 
4% Deo

1 Oot
70 Deo 

1 Dec
% Sept 

45 Deo
11 Deo 
40 Nov

8% Nov 
.25 Deo 
12% Deo 
65 Deo 

411 Deo 
11 Deo 
36% Deo 
39% Dec 

1% Apr 
3% Nov 
8% Deo
4 Deo 

06 Deo 
35 Nov

7 Deo 
% Deo 

52 Nov 
80 Nov 
20 Deo 

4% Apr 
1% June
5 Oot 
1% Deo 
4% Nov 
5 Nov 
1 Nov 
1% Aug

57 Deo 
16 Nov 

1% Dee 
10 Nov 
22 Jan 
65 Deo 

6% July 
11% Oot 
.30 Nov 
.08 Deo 
33 Nov 
53% Doo 
16 Nov 
00 Nov 
20 Nov 
48 Deo 
.68 Deo 
5% Oot 

19 Oot 
.89 Deo 
.10 Deo 
3% Deo 
3% Deo 
3 Nov
1 May 

10% Deo 
431* Nov

1% Mar 
9% Deo

71 Deo 
2% Deo
2 Oot 
2 Oot

31 Deo 
.15 Aug

102 Jan 
100'* Mar 
81 Mar 

169 Jan 
95 Mar 
92% Aug 

124'* Mar 
112 Jan 
160% Jan 
46 Jan 
16 Mar 

1627* Apr 
08 June 

155'* Jan 
58% Jan 
30% Mar 

135 May 
121 Jan 

87* Jan
4% Jan 

108 Jan 
11% Jan 

1% Jan 
70 Mar 
41% Jan 
73 Jan 
16%tfune 
2% Jan 

52 Jan 
86% Jan 

600 Feb 
27% Jan 
63 Mar 
68 Jan

3 Jan 
7i* Jan

16 Jan 
9 Mar 

02 Jan 
46% Jan 
20% Jan

4 Mar 
76%June
94 Apr 
36 Jan

0 Aug 
4s. Jan 

18 Jan
5 Jan 
8% Aug

16% Jan 
3 May 
6% Mar 

98 Jan 
26% Mar 

0 Jan 
17i, Apr 
30 Mar 
92% Mar 

«6* 8eP» 
24% Mar 

2,* Jan 
27, Jan 

67% Mar
95 Mar 
28*. June 
94% Feb 
32% Apr 
89% Mar

2 4 Jan 
10 Jan 
30. Mar

6 ,* Jan 1 
.3 , Jan

13"*1 Mar 
8% Jan 
8'* July 

2 %  Jan 
07% Jan 
52'* Jan 

S7» Sept 
21% Feb 

118% M ay 
0% Jan 
6 Jan 
it's Jan 

53'* M ai 
2% Jan

0 1.1 auknd price?. a Ei-dlvtdeud and rights e Asaiwamentjpald.^5 Ex-etock dividend ABx-rightt. • Ex-dlvldend. to Half-paid.
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Outside Stock Exchanges
Boston Bond Record.— Transactions in bonds a t  B o s

ton Stock  E xchange June 15 to Juno 2 1 , b o th  inclusive:

Friday
Past
Sale
Price.

Week’s llange Sales
for

Week.

Range since Jan. l.

Bonds— Pow. High. Pow. High.

U 8  Lib Loan 3 Ms. 1932-47 99.34 99.34 99.66 $73,200 90.52 Jan 99.80 M ay
1st Lib Loan 4s. 1932-47 93.54 93.50 94.66 53,500 93 Juno 98 Jan
2d Lib Loan 4 s ..  1927-42 93.54 93.50 94.48 125,700 92.84 Juno 97.90 Mar
3d Lib Loan 4 M s.-1928 95.64 95.54 96.60 48,000 95.14 Juno 101 May

Am Agrlc Chem 5s___1924 93 93 11,000 9254 May 94 M Mar
Am Tel A Tel coll 4 s . .  1929 80 54 8054 1,000 S0J4 Apr 83 Jan

Collateral trust 5 s .. 1946 8954 8054 1,000 8954 Juno 9554 Feb
Atl GA W 1 S3 L 5 s . .1959 74 M 74 M 2,000 7454 Juno 79 Jan
Chic Juno A U 3 Y  5s. 1940 92 92 3,000 87 M Apr 92 June
Gt Nor-C B A Q 4 s .. 1921 94 94 1,000 92 Mar 94 M Jan
Mass Gas 454s............1031 SIM 84 M 1,000 84 Jan 95 M Apr

4Ms.............................1929 56 90 90 1,000 88 Jan 91M Mar
Miss River Power 53-1951 71 71 71 1,000 07 M Jan 72 M May
N E Telephone 5s____1932 87M 87 M 2,000 87 M June 91M Feb
Now River 1st 5s____1934 75 75 1,000 75 Juno 79 Jan
Punta Alegre Sugar Os 1931 7854 7854 3,000 77 May 81 Apr
Swift A Co 1st 5s____1944 94 M 94 M 4,000 92 M Mar 95 M Feb
U 8  Smelt RAM conv Cs.. 97 97 97 5,000 94 M Jan 97 M June
Ventura Oil conv 7s. .1922 94 94 1,000 80 Jan 94 M ay
Western Tel A Tel 5s. 1932 85 85 2,000 85 June 9054 Mar

Pittsburgh Stock Exchange.— T h o com plete  record of 
transactions a t the P ittsb u rgh  S tock  E xchange from  .Juno 14  
to June 2 1 , both  inclusive, com piled from  the official salos 
lists, is givon below . Prices "or stocks are all dollars per  
sharo, not por con t. F or bonds the qu otation s aro per cent 
of par va lu e.

Stocks— Par.

Friday
Past
Sale
Price.

Week's Range 
of Prices. 

Pow. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Am Wind Glass Mach .100 51M 51M 63 M 6,070 40 Jan 63 M JunoPreferred_________ .100 78
Columbia Gas A Elec. .100 3154 31 3154 160 28J4 Mar 35 Jan
Crucible Steel com ___ .100 66 M 6654 10 55 Jan 70 May
Indcp Browing co m .. - .6 0 151 154 800 154 Jan 254 May

Preferred__________ __50
La Bello Iron W orks.. .100 ............ 111 111 390 106 Mar 115 Feb
Lono Star Gas.............. .100 L17M 145 148 293 95 Jan 165 M ay
Mfrs Light A H e a t .. . . .6 0 50 49 50 ISO 48 M Juno 53 Jan
Nat Fireproofing prof - .b 0 7 7 70 7 June 954 Feb
Ohio Fuel o i l ......... .. . . .1 15 15 10
Ohio Fuel Supply____ ..2 5 44 4354 4654 6,145 41 Mar 4654 June
Oklahoma Natural Gas.25 •2354 23M 24 426 2354 June 25 Jan
Plttab Rrewing com ._ ..5 0 3M 254 254 155 154 Mar 354 May
Plttsb Coal com ......... -100 53 M 53 5354 35 45 Jan 58 M Feb

Preferred--------------- .100 8154 81M 82 102 7954 Apr 84 May
Plttsb-Jcromo Copper . . . 1 450 37C 49c 20,500 360 Juno 1 Feb
Plttab <fc M t Shasta C o p .l 34o 36c 18,500 21c Jan 48C Mar
Plttsb Oil & Gas......... .100 7M 754 754 275 5M Jan 754 Mar
Plttsb Plato Glass com .100 110 110 112 80 112 May 117 Jan
Riverside East Oil com ._5 ______ 154 154 100 154 Apr 154 Jan

Preferred __________ . . . 5 254 2M 100 254 Apr 254 Feb
San Toy Mining-------- . . . 1 ______ 10c 10c 1,000 10c Apr 16c Feb
Union Natural Gas___ .100 140 140 25 140 Juno 151 May
U 8 Steel Corp com — .100 10554 104 107 307 8754 Mar 11354 May
Western Insurance__ - - - - 5454 5454 5454 10 5454 Juno 5454 Juno
Wcst’houso Air Brake -.5 0 95 54 94 M 9554 443 93 Juno 97 M May
Weet’houao Eleo & M fg-50 •1254 4454 225 39 Jan 47 M ay

Honda—
Indep Brewing 6s____ 1955 40 40 34,000 34 Apr 40 Jan
Pitta M cK  A C on------ 1931 91 91 1,000 91 Juno 91 June

Philadelphia Stock Exchange.— T h e  com plete  record  
of transactions a t the P hiladelphia Stock  E xch an ge from  
Juno 15 to June 2 1 , both  inclusive, com piled  from  the  
official sales lists, is given  b elow . Prices for stocks are all 
dollars per share, not por con t. F or bonds the quotation s  
are per cent of par va lu e.

Stocks—

Alliance Insurance_____ 10
American Gas of N J ..1 0 0  
American Hallways pref 100 
Elec Storage B attery .. 100
General Asphalt______ 100

Preferred___________ 100
Insurance Co of N  A ___10
Keystone Telephono____50

Preferred................. 50
Lake Superior Corp___100
Lehigh Navigation......... 50
Lehigh Valley.................. 50,
Midvale Steel A  Ord___50
Minehill A S H ................ 50
Pennsyl Salt M fg______ 50

Philadelphia Co (P itts).50 
Pref (cumulative 6% ) 60

Phlla Electric of Pa____25
I'htla Rap Trans v t r__50 
Philadelphia T raction ..50
Reading________________50

1st preferred_________50
2d preferred__________50

Tono-Belraont Devel____1
Tonopah Mining .............. 1
Union Traction_________50
United Cos of N  J____100
United Gas Im p t.......... 50
U S Steel Corporation. 100 
Warwick Iron A Steel - .1 0  
West Jersey A  Sea Shore 50
Wm Cramp A Sons____100
York Railways pref____50

B onds—
U S Lib Loan 354s.l

1st Lib Loan 4s. 1932-47 
2d Lib Loan 4s. .1927-42 
3d Lib Loan 4 54s..1928

do small__________ 1945
Lake Superior Corp 5s 1924 
Lehigh C A N  cons 4 Ms '54 
Lehigh Valley cons regOs'23 

Gen consol 4 M s . . . 2003 
Registered 4M S..2003 

Nor Cont 2d 5s ser A . 1926 
Penn R R  gen 4 5 4 s . . .1965

Consol 4s__________ 1948
PlUIadclphla Co—

Cons A coll tr 5s stpd '51 
Phlla Electric 1st 5 s ..1966

do sm all.................. 1966
Reading gen 4s______ 1997
Spanlsh-Am Iron 6 s .-1927 
United Rys gold tr ctf4s’49

Friday
Last
Sale

Price.

Week's Range 
o f Prices. 

Pow. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

1954 19 54 125 19 Jan 1954 Jan
6954 70 51 6954 June S9 Jan
70 70 30 70 June 80 Feb

50 x50 5154 550 48 Mar 5254 M ay
24 23 2554 9,147 1454 May 2554 June

56 59 54 1,160 47 Jan 5954 June
2654 2654 27 111 24 Jan 27 June

8 8 8 10 8 May 9 Jan
50 50 50 4 00 £ May 5754 Jan

1654 16 1754 1,807 12 Jan 1854 M ay
6554 6554 65 54 321 6154 Jan 68 M ay

5854 15954 285 55 Jan 63 Mar
5154 52 54 555 43 54 Jan 5954 M ay
5054 5154 26 50 Mar 5154 Jan
85 85 13 82 Jan 9054 Mar

44 43 54 44 54 1,025 43 54 May 4754 Jan
2954 29 54 30 2154 Apr 2954 M ay
3254 32 54 4 29 Apr 34 May

2454 2454 2454 1,996 24 June 26 M ay
25 24 2554 1,810 2354 Mar 30 Jan

______ 68 68 87 66 Apr 7154 Feb
9154 9054 9254 1,445 71 Jan 9254 June
37 37 37 100 3654 Feb 37 June

38 38 50 3554 Jan 38 June
354, 3 354, 347 254 June 354 Mar

254 2 13-16 350 254 May 4 Jan
3754 3754 38 83 3754 June 4254 Jan

___ 187 187 28 187 June 195 Feb
6654 66 6654 452 6554 Apr 72 54 Jan

10554 10254 107 54 16,465 8654 Mar 11354 M ay
854 854 854 175 754 Apr 854 Mar

40 40 9 39 M ay 48 Mar
77 77 140 74 Jan 9554 June
3154 3154 85 31 Feb 33 Jan

93.54 99.10 99.08 18,100 97 Jan 99.70 M ay
93.70 94.20 900 93 June 97.90 Jan

93.80 93.70 94.50 14,050 92.80June 97.60May
95.50 95.50 96.28 27,600 95.30 June 98.52 M ay

7954 7954 1,000 7854 Apr 82 Jan
10054 10054 101 3,000 9954 Apr 101 M ay

81 82 54 15,000 79 Mar 8354 M ay
7054 71 8,000 70 Mar 7354 M ay
7054 72 1,000 70 Apr 74 Jan
53 J4 54 7,000 4754 Jan 55 M ay
92 92 1,000 92 June 95 Jan

10154 10154 1,000 10054 Apr 10154 Juno
8854 8854 89 4,000 88 Apr 9154 Feb

88 88 1,000 88 June 88 June
10054 10054 6,000 10054 June 10054 June
8754 87 54 7,000 S754 June 92 Jan
86 86 2,000 86 June 8954 Jan

80 8054 5,000 73 Apr 82 M ay
9354 9354 94 54 36,000 93 Mar 96 Jan

95 97 1,600 94 Jan 97 M ay
8254 8154 82 54 2,8,000 8154 Apr 85 Jan

100 100 1,000 100 Jan 101 Feb
57 57 30,500 57 June 60 Feb

x Ex-divldend.

Chicago Stock Exchange.— T h e  com plete  record of

Baltimore Stock Exchange.— C om ploto record of the  
transactions a t tho B altim ore  S tock  Exchango from  Junq 15  
to June 21, b o th  inclusive, com piled  from  tho official sales 
lists, is givon  b elow . Prices for stocks are all dollars per 
share, not por con t. F or bonds the quotation s aro por cent 
of par valuo.

Stocks— Par

Alabama C o___________ 100
Arundel Sand & Gravel 100
Atlantic Petroleum_____ 10
Baltimore Tubo_______ 100
Colostlno ..............................
Consol Gas E L 4  P ..1 0 0
Consolidation Coal------100
Cosdcn & C o____________ 5

Preferred......... - ............ 5
Davison Chem ical..no par
Elkhorn Coal Corpn------60
Houston OH trust ctfs.100 

Preferred trust ctfs-.lOO
Mer & Miners Trans__ 100
Mer & Min Trans V T .100
Monon Vail T rac______ 25
M t V-W ’b’y Mills v t r 100

Preferred v t r ______ 100
Northern Central______ 50
Pennsyl Wat A Pow___100
Poolo Engineer A M — 100
Southern Hotel com -----
United Ity A Elec............50
Wash B A Annap............60
VVayland Oil A Gas------ -6

Bonds—
Balt Spar Pt A O 4 M s. 1953 
Charles A W Car 1st 5s ’46 
City A Suburban 1st 5s ’22 
Consol Gas E L A P ow -

6%  notes___________
0%  notes___________

Consol Coal refdg 6 s ..  1950 
Cosdon A Co ser A 0s. 1932

Series B 6 s ................1932
(old Co) refund C8..1020 

Georgia A Ala cons 5s. 1945 
Houston Oil dlv ctf 1923-25 
Kirby Lumber Contr 6s ’23 
M d Elco Ry 1st 5 s . . .1031
Pennsyl W A P  6s____1040
United Ry A El <ls____1049

Incomo 48_________ 1940
Funding 6s_________1036

Wash B A A  58............ 1041

Friday
Past
Sale

Price.

05 M

07

" T h

3554

82 M 
79

3 54

52 M

Sales
Week's Range 

of Prices. 
Pow. High.

for
Week.
Shares.

Range since Jan. 1.

Low. High.
92 95 54 80 60 Jan 106 M ay
'SbM 36 26 3154 Jan 36 54 Jan

2 H 254 145 254 Mar 354 Feb
7954 80 35 73 May 87 May
1.60 1.00 400 1.60 June1 1.60 Juno
9654 98 40 94 Jan 102
85 85 323 8454 Juno 108 Jan

654 7 2,807 6 54 Jan 854 Jan
3*4 354 25 354 Jan 432 37 54 2,007 30 Jan 38542654 27 54 450 2254 Jan 2979 86 490 40 Jan 8079 8054 1,120 64 Apr 8054 June7^ 74 3 56 Jan 92

7554 7554 10 70 Apr 90 Mar15 15 204 15 May 1654 Jan
1454 1454 100 1454 Juno 175473H 74 32 68 Jan 74
7354 74 176 70 Jan 74
6154 64 25 60 Jan 67 May
6354 63 54 10 53 May 6354 Juno303^ 3054 5 30 Mar 31 May
1854 19 45 1754 June 2454 Feb29 30 1,823 24 Jan 3054 Juno
354 354 335 3 Apr 354 Jan

0054 9054 $3,000 90 Mar 93J4 Jan
9054 9054 1,000 90 Jan 92 Jan98 98 1,000 98 June 100 Feb
9054 91 13,200 90 Juno 95 Jan97 9754 2,000 9454 Jan 9754 Juno89 89 5.000 81 Jan 8954 June77 77 5,000 77 June 8254 Feb78 7954 15,000 78 Juno 8354 Jan
9154 9154 3,000 9154 Juno 94
9354 9354 2,000 92 Jan 9454 Jan
97 98 59,000 88 Jan 99 Jan
9754 98 10,000 9554 Apr 9854 Juno89 89 2,000 8754 Jan 92 Feb
86 86 5,000 84 Mar 87 Juno
72 7254 9,000 72 Juno 7754 Feb
5254 5254 10,000 5254 June 5854 Jan
75 75 1,000 75 May 80 Fob
8254 83 8,000 80 Jan 8354 Feb

transactions a t  the C hicago S tock  E xchange from  June 15  
to June 2 1 , b o th  inclusive, com piled  from  the official sales 
lists, is given  b elow . Prices for stocks are all dollars per 
sharo, not per ce n t. F or bonds the qu otation s are per cent 
of par valuo.

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 12 235 June 265 Feb
American Shipbuilding. 100 129 12754 129 185 87 Jan 14454 M ay

90 90 210 8454 9314
Booth Fish com new.no par 24 23 24 235 1854 Jan 26' Feb

SO SO 10 £0 FAh
Chic City A C R y pt sh com 254 254 254 50 154 June 254 June

Preferred_____ _________ 17 15 17 1,585 14 Jan 18 Mar
Chicago Elevated Ry com . 4 4 200 254 Apr 4 Feb
Cldc Pneumatic T o o l . .  100 6754 68 205 4754 Jan 7154 Apr
Cnlc Rys part ctf "2 ” ......... 16 1254 16 800 8 Jan 16 June
Commonwealth-Edlson 100 100 100 10054 1,281 100 June 108 Feb
Cudahy Pack Co co m ..100 114 114 114 54 90 10754 Jan 11454 Apr
Deere A Co pref______ 100 92 92 92 20 92 June 97 Jan

............ 100 106 165 102 114
Hart Shaft A Marx com 100 57 59 130 53 Jan 67 Feb

1954 2054 385 zl9 28
National Carbon p re f.. 100 11454 114 11454 75 112 Apr 120 Mar
People’s Gas Lt A Coke 10C 4254 43 90 4054 Apr 55 Jan
Pub Serv of N o 111 com . 1 0 0 ......... .. 7154 7154 30 70 June 77 Feb

84 84 5 84 90
Quaker Oats Co pref___100 9854 98 54 45 95 Jan 100 Jan
Sears-Roebuck com ___100 135 134 138 2S9 133 June 157 Feb
Shaw W W common___100 6854 68 68 54 245 6354 Jan 69 Mar
Stewart WarnSpeedcom 100 5754 5854 3C0 47 Jan 59 M ay
Swift A C o______ _____ 100 10954 106 10954 6,348 10254 Juno 146 Apr

R ig h ts ............................... 54 2 3.376 Vs 2 7A
Warrants ............. ............ 10854 105 109 3S0 101 June 109 June

Union Carb A Carb.no par 5254 4954 52 54 13,297 4754 Apr 5454 Feb
United Paper Bd com ..100 19 19 200 14 54 Feb 2254 M ay

102 V. 102 U 25 102 110 Feb
Wilson A Co common’. .  100 63 59 54 64 885 46 Jan 6554 M ay

9754 9854 45 95 9954

B onds—
Cldc City A Con Rys 5s 192 7 60 55 60 $27,000 52 Jan 60 - June

Chic Rys 4s series B ____ 60 5554 60 13,000 50 Jan 60 June
Cldc Ry Ad Inc 4 s .. 1927 32 32 32 2,000 27 Jan 32 June

Chicago Telephone 58.1923 9554 9554 2,000 92 54 June 9654 Jan
Commonw-Edlson 6s. 1943 9054 9054 9154 26,000 90 Mar 9454 Mar

Commonw Elec 5s. 1943 89 89 1,000 89 May 92 Feb
Cudahy Pack 1st M 5s 194C 9154 9154 1,000 90 Mar 9154 June
Liberty Loan 354s.1932-47 99.30 99.40 2.200 97 Jan 99.50June
Lib Loan 1st 4 s ..  1932-47 93.90 94.40 950 93.30June 97.50 Jan
Lib Loan 2d 4 s . . .  1927-42 93.90 94.40 3,850 93 June 97 52 Mar
Liberty Loan 4 51s___1928 95.80 96.32 800 95.20 June 98.10May
Motr W Side El lsL.4s.1938 65 55 55 6,000 46 Apr 57 Jan
South Bide Elov 4548.1924 7954 7854 79 54 2,000 78 54 May 81 Jan
Swift A Co 1st g 53...1944 9454 9454 9454 33,000 9254 Apr 9554 Jan

x Ex-dlvldend.
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Volume of Business at Stock Exchanges
TRAN SACTIO NS A T T IIE  N EW  Y O R K  STOCK EX CH AN G E 

D A IL Y . W E E K L Y  AN D  Y E A R L Y .

Week ending 
June 21 1918.

Stocks. Railroad,
<&c„

Bonds.

State, Mun. 
& Foreign

Bonds.
U. S.

Shares. Par Value. Bonds.

329.600 $30,807,000 $514,000 $386,000 $621,000
511,200 48,121,500 1,131,000 599,000 3,921,000
363,500 30,923,500 730,000 1,035,000 4,352,000
407,100 37,375,000 971,000 526,000 3,666,000
523,500 50.012.500

55.416.500
1,080,000 1,224,000 4,607,000

F riday...................... 579,100 841,500 571,500 5,793,000

T o ta l .................... 2,614,000 $252,656,000 $5,267,500 $1,341,500 $22,960,000

Sales at
New York Stock 

Exchange.

Weekending June 21. Jan. 1 to June 21.

1918. 1917. 1918. 1917.

Stocks— N o. shares— 2,714,000
$252,656,000

3,947,133
$371,045,475

70,398,228
$6,588,207,500

$12,900

$159,457,500
99,920,000

140,478,500

97,411,404
$8,841,551,205

$53,200

$1,570,550
180,243,500
300,219,000

Bonds.
Government bonds—  
State, m un., & c., bonds 
R R . and mlsc. bon d s..

Total bonds-----------

$22,960,000
4.341.500
5.267.500

$361,550
4,433,000
5,680,500

$32,569,000 $10,481,050 $699,856,000 $488,033,050

D A IL Y  TR AN SACTIO N S A T TH E  BOSTON, PH ILA D E LPH IA AN D  
BA LT IM O R E  EXCH AN G ES.

Week ending 
June 21 1918.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

7,410 $50,950 5,736 $22,400 1,460 $22,000
0,729 20,690 8,818 77,450 2,338 30,200

14,548 82,350 6,508 27,500 929 22,000
12,975 55,750 4,131 35,050 1,779 21,000
8,419 94,550 6,120 38,000 2,107 60,000

F riday___________ 13,100 46,000 7,744 21,250 2,301 3,000

T o ta l .................. 63,181 $350,290 39,057 $222,250 10,914 $158,200

New York “ Curb” Market.— B elow  w e g ive  a  record of 
the transactions in the outside security m a rk et from  Juno 15  
to  Juno 2 1 , b o th  inclu sive. I t  covers the w eek ending F ri
d a y  aftern oon .

I t  should  be u n derstood  th a t no such reliab ility  attaches  
to  transactions on  the “ C u r b ”  as to  those on  the regularly  
organized sto ck  exchanges.

O n  tho N e w  Y o r k  S tock  E xch a n ge , for in stan ce, on ly  
m em bers of the E xch an ge  can  engage in  business, and th ey  
are perm itted  to deal on ly  in  securities regularly listed— th at  
is , securities w here th e com panies responsible for them  h ave  
com plied  w ith  certain  stringent requirem en ts before being  
a d m itted  to d ealings. E v e r y  p recaution , to o , is taken  to  
insure th a t q u otation s com in g over the “ ta p e ,”  or reported  
in  the official list a t  the end of the d a y , are au th en tic .

O n  th e “ C u r b ,”  on  the other h a n d , there are no restric
tions w h atever. A n y  security m a y  be d ealt in  and a n y  one  
can  m eet there and  m ake prices and  h av e  th em  included in the  
lists o f those w ho m ake it  a  business to  furnish d aily  records  
of the transactions. T h e  possibility  th a t fictitious transac
tions m a y  creep in , or even  th a t dealings in spurious securi
ties m a y  be in cluded, sh ou ld , hence, alw ays b e  k ep t in  m in d , 
particularly  as regards m inin g shares. In  tho circum stances, 
it  is o u t o f the qu estion  for a n y  one to vo u ch  for tho absoluto  
trustw orthiness o f this record o f “ C u rb ”  transactions, and  
w o give  it  for w h at it  m a y  b e  w orth .

Week ending June 21. 

S tocks—  Par.

Friday
Last
Sale.

Price.

Week’s Range 
o f Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Aetna Exnlos.r— (no oar) 14 1334 1434 22,200 034 Feb 1034 May
Preferred r_ ................ 100 69 09 69 100 4134 Jan 72 M ay

Amer Tin & Tungsten r . l A 34 11-16 44,100 34. May % Juno
Brlt-Amer Tob  ord bear .jei 17 17 1,000 1434 Apr 18 Feb
Burns Bros Ice r ---------- 100 2534 20 27 34 9,400 1834 Juno 3034 M ay

100 118 123 425 77 Jan 123 June
Charcoal Iron of A m .. .10 834 834 300 734 Jan 834 Feb

.10 634 634 900 614 June 7 Fob
Chevrolet M otor______ 100 131 130 133 5,500 100 Jan 135 Feb
CuDrlte-Esmeralda Sul-

- .1 l  3-16 1 3-16 134 3,800 1 M ay 156 M ay
CuDrlto SulDhur.r------ . .1 % 34 134 11,550 34 May 2 34 Feb
Curtiss AeroD *  M  com (t) 4034 42 8,400 25 Jan 42 Juno

100 71 74 130 50 Mar 74 Juno
Eastern Vending.r------ . .5 6)4 534 534 3,325 434 M ay 0 Juno
Emerson Phonograph.. . .5 ______ 134 134 100 1}4 Juno 434 Jan
Gillette Safety Razor, r -(+> ______ 91 91 50 7734 Mar 95 M ay

- .1 Ye 11-10 34 1,320 H Juno H Juno
. .1 1 5-16 1 3-16 134 1,775 134 June 134 Juno

Keyst Tire *  Rub, com 10 19 19 2034 0,275 1234 Jan 2034 Juno
Lake Torpedo B oa t.r . 100 434 434 100 234 Apr 0 M ay
Marconi Wlrel Tel of Am .6 334 334 334 4,200 334 Juno 334 Mar
Maxim Munitions.r__ .10 7-16 34 13,500 34 June 1 Jan
North Am Pulp A Pap (t) 234 2 34 150 2 Apr 334 M ay
Penn Seaboard Steel.. .(t) 5634 55 50 34 5,370 43 M ay 5034 Juno
Penna Coal & C ok e .r . .50 3234 30 33 34 1,390 28 June 3334 Juno
Poulsen Wireless r------ 100 1334 1234 14 34 13,900 10 Apr 1534 May
St Joseph Lead .r_____ .10 1434 1434 400 14 H June 1734 Fob
Smith M otor T m ok .r .. .10 11 1 7-16 1 13-16 13,905 i Jan 234 Apr
Standard M ot Constr.r .10 1134 12 500 834 Jan 1334 Juno
Steel Alloys Corp-------- ..5 5 5 5 200 5 June 5 Juno
Submarine Boat v t e . (t) 17 18 4,300 1134 Mar 2034 May

Stocks (Concl.)—

Friday
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. i .

Low. High.

Thlogen Co of Amer r __ 5 534 434 634 10,600 4 Mar 6)4 Juno
United M otors.r._ (oo  par) 2934 2734 3034 46,300 19)4 Jan 30 54 Feb
U S Light & Hoat, com rlO 234 234 234 6,300 1 Mnr 2H
O 8 Steamship....... .........10 634 634 634 8,700 4)4 Jan 7H M ay
World Film Corp v  t  C ..5 34 34 900 H Jan H Mar
•Vrlght-Martln A lro .r_ .(t) 10 934 1054 26,300 6 >4 Jan 11 ‘A M ay

65 69 1,200 45 Feb 69 June

Former Standard OH
Subsidiaries.

Illinois Pipe L lne .r___100 165 165 10 165 June 102 Jan
Indiana Plpo L lne .r____50 95 95 20 93 Mar 99 Apr
Northern Pipe Line r .„10 0 105 105 105 10 100 Jan 113 M ay
Ohio O ll.r ........................ 25 322 322 20 300 Jan 365 Jan
Plcrco OH Corp_______ 25 1534 13 1634 85,000 13 June 16 H Juno
Pralrlo OH & G as .r____100 510 515 60 418 Jan 526 Juno

273 268 273 20 262 Juno 290 Jan
Standard OH (C a lif)...1 0 0 210 210 10 210 June 237 Jan
Standard Oil of N J . r . . 100 527 629 45 510 Mar 679 Feb
Htandard OH of N Y . r . l 00 271 270 271 GO 252 Jan 285 Feb
Union Tank L ln e.r___100 97 97 10 85 Mar 100 June

O ther OH Stocks

Allen O ll.r_______ _______1 34 34 200 %> May 11-10 Jan
Amer Ventura O ll.r_____ 1 200 19o 21c 52.900 0c Jan 21o Juno

IOC 6c 10c 72,600 6o Juno 10c Juno
Barnett Oil & G as.r_____ 1 34 5-16 7-16 9,500 5T» June 1 3-10 Jan
Boston-Wyomlng Oll.r___1 21c 20o 21c 8,000 200 Mar 33C Jan
Cosden & Co, oom .r_____ 5 7 634 7 5.S00 6 >4 Jan 8)4 Feb
Elk Basin Petroleum .r___5 634 634 1,300 5)4 May 7 Feb
EsmoraUla OH C orp .r__ 1 7c 7c 8c 31,000 5C June <>*iu Jan
Federal O ll.r____________ 5 234 234 234 22,000 244 M ay 4 Fen
Glenrook O l l . r . . . ......... .10 434 334 4 54 45,400 314 Jan 6 Jan
Hanover Oil A R e f .r ___5 2 134 3 3,550 1)4 June 7)4 Jan
Houston OH o om .r____100 7734 7534 86 54 41,000 39 H Jan 86 H June
Imperial Con OH r............1 6-16 34 5-16 5,000 X June 5-16 Juno
Intcrnat P etroleu m .r..£ l 13 13 34 COO 12)4 Feb 14 ‘A Mar
Island Oil A T ran s.r___10 434 434 454 81,800 1)4 Jan 6)4 Mar
Kinney Oil r . . ......... . . '  . 34 11-16 11-16 2,580 H M ay 1 Apr
Merritt OH C orp .r ......... 10 2834 2734 2954 21,100 17)4 Mar 29)4 June
Metropolitan Petroleum .5 1 1-16 15-16 134 21,200 H Jan June
Mid Cont ConsOllAUt.r.10 7 634 7 600 6 % M ay 7)4 Juno
Midwest Oil oom .r______ 1 1.10 1.13 1.19 35,000 87c Apr 1.2- Jan

1 X  1 5-16 4,500 1 Apr 1)4 Jan
Midwest R efining.r____50 11334 111 116 780 97 Mar 119 M ay

234 3 2,600 1)4 Jan 3)4 M ay
N Y-Chlno O ll.r________ 1 44c 42c 44 c 2,000 39o Apr 440 Apr
N Y-Oklahoma Oil com .rl 34 34 2,700 )4 June )4 Feb
Northwestern Oil c o m .r .l 04c 62C 64c 12,500 56o Jan 89o Feb
Oklahoma Oil oom .r____1 234c 234c 3c 39,000 2c M ay 8)4c Mar

734o 734c 500 7c M ay IGo Feb
Oklahoma Prod A R o f . . .6 734 7 734 12,700 0)4 Apr 8 M ay
Okmulgee Prod A R ef___5 5 434 634 26,900 2)4 Jan 11)4 Mar
Omar Oil A Gas com ____1 33C 30c 33c 15,000 21o Apr 40o Jan
Penn-Kcntucky Oil . _ r . . l 534 5 534 5,090 5 Jan 5)4 Feb

54 54 1,000 )4 Juno 1 June
Pennsylvania Gasoline___1 34 34 1,000 )4 M ay A Feb

24c 26c 13,400 24c June 27o Juno
30o 5-32 31c 117,000 3-32 Feb '%> Apr

Sapulpa Refining.r_____5 834 954 4,700 8 Mar 10)4 M ay
7 7 100 7 June 9)4 Jan

Sequoyah Oil A R ef_____ 1 11-16 34 11-16 8,300 % Jan 1)4 Mar
1734 20 6,900 15 Jan 23 H Fob

134 134 154 0.650 1)4 Mnr 2 H Mar
80c 75o 1 59,000 68o June 1 )4 M ay

Tuxpam Star OH r ______ 1 234c 2o 3c 29,000 2c June 22 o Mar
United Western Oil new.r 134 1 7-10 700 Apr 2)4 Feb
Vacuum Gas A Oil Ltd___1 34 34 34 2,000 1-16 Mar H Mar
Vlotorla Oil r _________ 10 334 334 334 31,500 3 X  June 6)4 Mar
Wayland Oil A Gas co m ..5 334 334 334 3.100 3 Feb 3)4 Feb

M ining Stocks

Alaska-Brlt Col M etals. .1 50c 54o 60o 36,700 5-1(1 Apr 70c M ay
67c 62c 67c 10,100 50o Mar G6o Juno

Amina Min (prosp).r.50c 30c 25o 360 7,000 22o M ay 360 Juno
Atlanta Mines ........... _ . l Go 534o 6 34c 10,000 5)4c June 130 Feb
Aurora Silver M ines, r___5 534 534 500 2)4 Fob 6 A M ay
Big Ledge Copper......... . . 5 1 7-16 134 134 76.000 H Jan 1 H Mar

4c 4c 1,000 3o Jan 6o Apr
Boston & Montana D e v . . 6 550 490 60c 210,000 410 Jan 96o Mar
Bradshaw C opper.r_____1 34 34 34 1,400 H Jan 1)4 Jan

44c *43o 47c 21,200 39o M ay 56o Jan
Calumet A Jerome Cop r . l 1 3-16 1 1-16 1 3-16 13,900 *1 Jan 1H Mar
Canada Copper Co L td ..5 1 11-16 1 11-1C 134 1,400 1 5-16 Jan 2H Jan

Gc 50 7o 14,050 3 Ho Jan 190 Feb
Cerbat Silver M A M  r . . l 34 54 3,400 42o Jan 1)4 Mar
Coco River M in ing.r____1 2 2 2 875 1)4 Mar 2H Jan
Consol Arizona 8m clt____6 1 13-10 154 3,000 m Feb 2)4 Jan
Consol Copper M ines____5 _ _ _ 634 654 1,800 5 Jan *7)4 M ay
Consol-Homestead. r ____1 34 34 34 4,500 22o Feb A Mar
Copper Valley Mining r _ .l 34 34 34 100 )4 Jan 254 Mar
Cresson Cons Gold M AM  1 434 434 454 25,000 4)4 Mar 5)4 Jan
Dundee-Arlzona Copper. 1 34 34 1 600 )4 Jan 15-16 Juno

72o 71o 72c 8,500 65o Mar 74o M ay
Emma C opper.r________ 1 21o 3-18 7-32 37,900 Apr % Feb
Eureka Croesus M in r___1 134 l  11-lC 154 7,250 M Fob 1 % M ay
Golden Rule M in es.r____1 34 7-16 9-16 6,590 /!« Apr )4 M ay
Goldfield Consolidated. 10 34 *3-10 54 600 7I! M ay 7-10 Jan
Goldfield M erger.r______ 1 ______ 2>4o 254c 3,000 2)4c M ay 5o Feb

9-16 34 54 9,000 )4 Apr 1 Apr
Heola Mining_______ _25o 434 434 454 3,320 2)4 Jan 5 Jan
Hypotheek M A M .r . . l 0 c 33C 30c 34c 72,000 14o M ay 33o Juno
International M in es.r__ 1 10c 8c 10c 32,900 80 Jan 20o Feb

0-10 7-16 900 5-16 Apr 11-10 Jau
Jerome Prescott Cop r ___1 34 34 54 4,500 •AMay 9 Apr
Jerome Verde Copper____1 34 34 54 25,700 A Juno H Jan

65c 60c 07c 12.100 55o Jan 00c Jan
Jumbo Extension..............1 10c 10c 1,000 9o May 24o Jan

3340 4o 4,000 3 H o June 9o Feb
55c 7-18 54 23,600 7-16 Juno 2 M ay

Liberty Silv (prosp’t ) . r . - l 47c 400 49c 39,000 28o Feb 49o Juno
Lono Star C onsol.r_____ 1 20 2c 1,000 lH cM a y 5o Feb

7-16 34 £3 5,100 7-10 Jan •A M ay
25o 25c 1,70(1 )4 Apr A M ay

3 340 4c 20,500 3)4c.)une 8)4o Mar
60c 75o 950 50o Juno 1)4 Apr

Monster Chief r________ 1 7o 6340 7c 36.100 6)4o Apr 5-10 Jan
35c 35o 38o 21,600 25o Jan 560 Apr

National Leasing r ______ 1 234c 2o 254o 70,100 2o Jan 8o Feb
20c 19c 20c 6,000 150 Jan 38o Feb

IS 1854 650 15)4 Jan 20 M ay
834 854 700 8 Jan 9 M ay

55o 360 57o 26,100 3Go Juno 1)4 Mar
Ohio Copper r ....................1 34 34 15-16 3,700 )4 Juno l  A Mar

4 334 4 54 29,300 2 Jan 4)4 Mar
1 9-16 1 3-10 154 10,000 l ’A> June 1)4 Juno

52o 63c 1,000 43o Jan 51o Apr
Ray Hercules Mining r . .5 434 434 454 1,300 3)4 Jan 4)4 Jan

% 3,800 X Jan J4 Mar
Rex Consolidated M g . . . I .. 9c 834o 054c 8,500 8o May 15o Fob
Rochester C om b in ed .r ..l 35o 38o 41o 0,600 380 June 41o Juno

400 35o 410 15,500 270 Jan 64o M ay
l lo l i e 1,000 lOo Apr 18o Jan

Seneca Copper___(no par) 12 11 12 1,650 7)4o Jan 12 J4 M ay
34 34 H 4,200 H Jan 1 M ay

13-16 13-10 13-16 6,700 H  Mar A Mar
Silver King of Arizona___1 t  34 0-32 54 175.000 7-32 Apr 7%Juno*** M
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Minina— (Cancl.) Par.

Silver Pick Consol.r------1
•liver rium* C o m * - * ----- 1
Staadanl Silver-Lea#----- 1
Stewart_________________J
Success Mining-------------  J
Superior Cop (prosp’t) (t) 
Tonopah Belmont D cv .r . 1
Tonopah Extension------- 1
Tonopah Mining-------------1
Troy-Arlzona.r-------------- 1
United Enter*........ . 1
United Verde Exten.r.60c 
U • l-ead 4» Zlme t .r ........ 1
Ward Min A Milling r . . . l

Bonds—
Am Tel & Tel 1-yr Os. 

nights--------------------

Beth Steel »T. aotes. 
Caaada ID ««  ef) *•-
Gea'l Elee t %  notes.

West'houso El A Mlg— 
1-year 6% notes-------

Friday
Last
Sale.

rrice.

Week’s Range 
o f Prices. 

Low. High.

Sales
for

Week.
Shares.

4 X 4 X 2,000
69c 69c 300

7-16 13-32 7-16 9,000
3-16 3-10 3-16 11,800

9c 10c 4,500
3 3 300

2 15-16 3 2,000
1 7-16 I X I X 3,600

2 X 2X 50
14c 14c 15c 8,500
3 X 3 X  3 7-16 9,295

39 X 39 X 100
28c 20o 28c 11,000
14c 14o 19c 18,000

1 1-32 95c I X 16,000
30c 5-10 X 9,100

99 X 09 X 99 X $36,000
x 1-16 X 12,000

99 X 99 X  100 40,000
............ 07 X 98 10,000

96 X 96 % 96 X 24,000
95 X 05 X 90 50,400
95 95 05X 95,006
95X 95 05 X 86,000

............ 9SX 98 X 7,000
96 X 96 X 96 X 132,00C

102 X 101X  102 X 178,00C
100 X 100X 100X 18,000

............ 100X 100X 7.00C

............ 99 99 X 16.00C
- - - -  1 00 X 100 X 9,00C
............ 98 X 98 X 1,000

99 X 99 X 5,000

Range since Jan. 1.

L o w .

3 Ho Apr 
47o Feb 

X Jan 
3-18 Jan

Jan
Jan

2X  June 
1X  Jan 
2X May 

10c May 
3X June 

36 K Jan 
9 c Feb 
4c May 

65o Jan 
*Xt June

98 X Mar 
1-16 Juno

99 X Juno
97 X Juno 
96X June 
9534 Juno 
95 June 
95 June 
9634 Jab 
94 X Jan

101X June
98 J4 Jan
99 Jan 
9734 Feb 
9834 Mar 
9734 Feb
9834 Mav

High.

7o Feb 
76e Apr 

34 Apr 
34 Jaa 

16c Apr 
3}4 May 
334 Mar 
134 Jan 
4 Jan 
24e May 
534 F«»

5034 Mar 
69# Mar 
25c June 

134 June 
34 Jaa

99 34 May 
34 Juno 

100 Juno 
98 Juno 
9634 Juno 
96 Juno 
9534 June 
9534 June 
9834 June 
9734 May 

10234 June 
10134 May 
10034 Apr 
9934 May 

10234 May 
09 May
0934 Ap

New York City Realty and Surety Companies
All prices now dollars per share.

* Odd lots, t No par value. 4 Listed as a prospect. I Listed on the Stock E ir 
hange this week, where additional transactions will be found. # New stook. 
r Unlisted, u Ex-cash and itoek dividends, w Whea Issued. » Ei-dlvldend 
o Ex-rights, z Ex-stock dividend.

C U R R E N T  N O T I C E

— Harris, Forbes &  Co.,'Guaranty Trust Co. andE. II. Rollins & Sons are 
offering $10,500,000 Louisvlllo Gas & Electric Co. first and refunding mort
gage 5-yoar 7% bonds at 98 and interest yielding about 734%. Tho bank
ers stato that not earnings are over one and three-quarters times annual 
Interest on mortgago bonds. Over 62% of gross and over 70% of net earn
ings arc derived from tho electric light and power service. See to-day’s 
advertisement In tho "Chronicle” for full detals. Complete circular will 
bo mailed upon request.

—At prices to yield 4.45%, tho Guaranty Trust Co., 140 Broadway, 
tills city, are offering and advertising In this issue $1,470,000 City of Buf
falo, N. Y ., 434% registered bonds, due serially Juno 1 1919 to 1968, In
clusive. Exempt from Federal incomo tax, including surtaxes, and all 
Now York Stato taxes except Inheritance tax, these bonds are legal savings 
bank Investments in Now York, Massachusetts, Maine, Rhode Island, Now 
Hampshire and Vermont, and eligible to secure postal savings deposits.

__A. D. Converse & Co., 5 Nassau St., this city, are offering'by adver
tisement in to-day’s Issuo $1,000,000 Genova Cutlery Corporation 8% 
Cumulative Participating Preferred shares. This stock is_ Issued for tho 
purposo of increasing manufacturing facilities and to provide additional work
ing capital to take care of very extonslvo orders from tho U. S. Government. 
Tho company has on order from tho Government for immediate shipment 
of razors alono of more than a million and a half dollars.

__Powoll, Garard & Co., dealers In Investment securities In Chicago,
Detroit, Philadelphia and Dallas, announce that Paul Melody, formerly 
of tho American Nank Noto Co., Wostorn Division, Chicago, Is now asso
ciated with its sales organization.

__Ilarvoy Fisk & Sons havo moved their officos from 62 Cedar St., this
city, to 32 Nassau St., Mutual Life Building, with a streot ontranco to 
tho firm s public officos. Their prlvato offices aro on an upper floor In 
th® same building.

New York City Banks and Trust Companies
All prices now dollars per share.

Banks— N .Y .
America*------
Amer E xch -.
A tlantic.........
Battery Park.
Bowery *____
Bronx Boro*. 
Bronx N at—  
Bryant Park* 
Butch A Drov
Chaso..............
Chat A Phen. 
Chelsea Ex *.
Chemical____
Citizens.........
C i t y ................

.Coal A Iron ..
Colonial*____
Columbia 
C om m erce ... 
Comm’l E x*. 
Common

wealth*___
Continental*. 
C om  Exch*. 
Co8mopUtan 
Cuba (Bk o f).  
Eaat Itlv cr .. 
Fifth A v o * ..
F l f th ............
First..............
Garfield___
G otham _____
G reenwich*..
Hanover___
H arriman.. 
Imp A T ra d ., 
t Irving (tr 

certificates) 
Liberty_____

Rid.
495
220
170
200
400
150
160
145
20

340
237
100
385
210
377
205

f400
<150
173
390

180
102
315

85
175

15
11700
215
890
170
200
335
650
235
480
275
385

Alliance R’lty 
Amer Surety. 
Bond A M C . 
Casualty Co. 
Clty Investing 

Preferred. .

B id A s k B id A s k B id A l t
68 68 Lawyers Mtge 88 95 Realty Assoc
55 58 Mtge Bond.- 80 85 (Brooklyn). 67 76

180 190 Nat Surety.. 167 173 U S Casualty- 175 190
75 N Y Title A US Title Guar 35 50

14 19 Mtge_____ 50 60 West A Bronx
65 70 Title A M  G 160 175

Quotations for Sundry Securities
All boad prlcas ara "an d  Intarast”  except where marked “ f"

Standard Oil Stacks f r r S t a r *  
f a r

Aaglo-Aaxerleea Oil new. <1
Atlantis Refining_______ 106
Borne-Serymser Co____ 100
Buokeye Pine Lla* Co__ 60
Chesebrougb Mfg new__ 100
Colonial Oil.......................100
Continental Oil_________ 100
Crescent Pipe Line Co__ 6#
Cumberland Pipe Line.. 10#
Eureka Pipe Line Co___ 100
Oaleaa-Slgnal Oil com— 100

Preferred_____________100
Illinois Pipe Lla*............. 100
Indiana Pip* Lla* Oo___ 60
International Petroleum. £1

Ask. Banks. Bid. Ask. Trust Co’s. Bid. Ask.
505 Lincoln_____ 280 300 New York.
230 Manhattan *. 162 167 Bankers Trust 360 370
180 Mcch A Met. 297 Central Union ’■ 390 397
215 Merchants__ 1121 Columbia___ 255 200

Metropolitan* 165 175 Commercial - . t85
200 375 290 300
175 New Noth*.. 200 215 Equitable Tr. 335 340
155 Now York Co 130 140 Farm L A Tr. 375 385
25 New York__ 415 Fidelity........ 200 210

350 Pacific *___ 135 240 255
242 Park............ 510 Guaranty Tr. 323 328
110 Pcoplo’s *__ 60 55 Hudson____ 135 145
395 Prod E x ch * .. 200 Irving Trust (Seo Irving
215 Public............ 200 216 \Nat Bank
382 Seaboard ___ 450 470 Law Tit A Tr 93 100
215 Second ______ 400 425 Lincoln Trust 97 105Sherman __ 125 135 Mercantile Tr
100 Stato*............ 110 115 A Deposit 190 200
176 23d W ard*.,. 115 130 Metropolitan. 300 310
410 Union Exch.. 150 160 Mutual(West-

UnltcdStates* 500 Chester)__ 105 125
190 Wash H’ta*__ 275 N Y Life Ins
108 Westell A vo*. 160 175 A Trust.. 875 900
325 Yorkvlllo *__ 625 575 N Y T rust... 590 610
95 Scandinavian 260 270

B r o o k l y n . Title G11 A Tr 240 250
18 Coney Island* 140 155 Transatlantic 175

2000 First.............. 255 270 U S Mtg ATr 40 0 410
230 Flatbush ___ 125 135 United States 910 930Orccnpolnt . . 150 165 Westchester.. 130 140
185 Hillside •___ 110 120 B r o o k l y n .

Homestead •_ ____ 110 Brooklyn Tr. 500 525
350 Mechanics’ *. 65 60 Franklin____ 230 240
665 Montauk *__ 95 Hamilton___ 265 275
245 Nassau.......... 200 207 Kings County 620 650
500 National City 133 138 Manufacturers 160

North Sldo*.. 175 200 People’s ......... 263 273
280 People’s ........ 130 140 Queens C o .. . 70 80
395

• Banks marked with n (*) are State banks, 
change this week, t  Includes one-thkd share 
vEx-rlghts.

t Sale at auction or at Stock Ex- 
Irving Trust Co. f New stock.

Washington Oil-------
Bonds.

Ordnance Stocks

Colt’s Patent Fire Arms
Mfgw................................

duPont (E I) de Nemours

Public Utilities

United Lt A Rys oom ..

r S h a r t
B id

11*1
A i t .
12

RR. Equipment*— f e r C t . B  

Baltimore A Ohio 4X *-------
900 >10 Buff Roeh A Pittsburgh 4X»
440 65 Equipment 4s-----------------
*92 95 Canadian Pacific 4X s---------
300 20 Caro CUnohfleld A Ohio 6s..

10 40 Central of Georgia 5s----------
425 50 Equipment 4X s--------------
•36 40 Chicago A Alton 4s------------
135 45 Chicago A Eastern 111 5X* -

*200 210 Equipment 4 X «_________
126 30 Chi# Ind A Loulsv 4X *____
128 33 Cble Bt Louis A N O 68.........
165 70 Chicago A N W 4 X »............
*94 98 Chicago R I A Pao 4X *____
*12*1 13 Colorado A Southern 5s___
*1212 13i2 Erie 5s.................. .................

z200 210 Equipment 4X s_________
103 108 Equipment 4s___________
320 325 Hocking Valley 4s_______ -
•27 30 Equipment 6s___________
*15*i 16 Illinois Central 5s__________
505 515
258 262 Kanawha A Michigan 4X *--
295 305 Louisville A Nashville 5l-----
180 185 Michigan Central 5 s _______
268 275 Minn S tP A S S M  4 X «___

90 94 Missouri Kansas A Texas 5s.
208 212 Missouri Pacific 5s_________
615 625 Mobile A Ohio 5s..................
450 470 Equipment 4X *_________
320 330 New York Central Lines 5s..
450 475 Equipment 4X s_________
526 530 N Y Ontario A West 4 X «---
270 273 Norfolk A Western 4X e___
390 400 Equipment 4s___________
90 95 Pennsylvania RR 4X s____
96 99 Equipment 4s........... .......

335 345 St Louts Iron Mt A Sou 5s..
•27 32 St Louis A San Francisco 6s.

C *tU .
83 85

8eaboard Air Line 6s______
Equipment 4X s.......... . . .

Southern Pacific Co 4X*--
' h a r t

65
4

70
6

Southern Railway 4X s____
Toledo A Ohio Central 4s__

Tobacco Stocks— f t r  S k a  r
22 30 f a r

172 176 American Cigar common .106
88 92 Preferred____ _______ 108

113 115 Amer Machine A Fdry..l00
*325 100 Britlsh-Amer Tobae ord.-Jtl

*65 75 Ordinary, bearer______£ 1
140 160 Conley Foil____________ 10S
120 125 Johnson Tin Foil A Met. 109
95 100 Mao Andrews A Forbes.. 106
71 74

•65 68
Reynolds (R J) Tobaooo.106 

B com stock_________100
272 279

Preferred-------------------100
Young (J 8) Co________100

1 89 91 Preferred.................... .106
88
47

93
50 Short-Term Notes— P e r

78 S3 Am Cot OH 5s 1918 ...M A S
242 245 5s 1919____________ MAS

) 108 113 AmerTelATel 6« 1319...FAA
118 125 Balto A Ohio 6s 1918 ..JAJ

) 93 98 5s 1919___ .̂............ .JAJ
*55 57 Beth Steel 5« 1919..FAA 15
260 270 Canadian Pao 6s 1924.MAS 2
475 4S0 Chlo A West Ind 6s’ 18.MAS

9 *25 30 D»1 A Hudson 6S 1820 FAA
3 600 S50 Erie RR 6S 1919............ A-O
3 48 55 Gen Eleo 6i 1920...........JAJ

0 *81 85
6%  notes (2-yr) ’ 19. JAD 

General Rubber 6« 1918.JAD 
Great Nor 5s 1920____ MAS

3 *39 41 Hocking Valley 6s 1918 MAN
0 183 186 K C Rys 6X » 1918........ JAJ
0 94 96 K C Term Ry 4Xs ’ 18.MAN
3 40 44 4Xs 1921.................... JAJ
) 66 70 Laclede Gas L 6s 1910..FAA
1 ------ 20 MorganAWrlght 6s Dec 1 ’ 18
) ------ 50 N Y Cent 5s 1919...MAS15
0 210 212 Penn Co 4X« 1921..JAD 16
0 74l2 75l2 Pub Ser Corp N J 6s ’ 19.MAS
0 19 21 Rem Arms U.M.C 5s’ 19FAA
0 44 46 Southern Ry 6s 1919..M-8 2
0 dSS 91 Utah Seo Corp 6s ’22.M-S 15
0 7 9 Winches RepArrns7s’19.MAS
0 35 38
J 78 80 Industrial
0 14 17 and Miscellaneous
0 41 46 American Brass________100
J 7Ui 72 h Amerloan Chicle oom___ 100
0 42 44 Preferred____________ 100
0 84 86 American Hardware____ 100
0 55 60 Amer Typefounders corn. 100
0 70 76 Preferred................ ..... 100
0 33 34 Borden’s Cond Milk com .100
0 79ij 8012 Preferred.......................100
0 13 16 Celluloid Company_____100
0 45 50 Columbia Graphoph Mfg (t)
0 18's 20'2 Preferred........ ............ 100
0 57 59 Freeport Texas C o ........ (t)
0 78 81 Havana Tobacco Co___ 100
0 96 98 Preferred.................— 100
0 *4 6 let g 5s June 1 1922..J-D
0 *23 25 Interoontlnen Rubb com. 100
0 3 4 Intemat Banking Co----- 100
0 14 16 International Salt_______100
0 5 7 1st gold 6s 1951---------A-O
0 41 45 International Silver prof. 100
0 7 10 Lehigh Valley Coal Sales. 60
0 28 30 Otis Elevator common__ 100

62 Preferred...................... 100
0 12 
0 48

14
50

Remington Typewriter—
1st preferred................ 100
2d preferred.......... ......100

Royal Baking Pow oom .. 10# 
Prefemd____________ 166

Singer M fg ...................... 100

B id
6.15 
6.00 
6.00
6.40
7.00
8.50
6.50
6.75
7.75
7.75 
6.35
6.00
6.75
6.75
6.50 
6.20 
6.20 
6.20 
6.10 
6.10 
6.10 
6.10
6.25 
5.88
6.25
6.10
7.00
7.00
6.40
6.40
6.15
6.15
6.40
5.80
5.80
5.75
5.75
7.10
7.10
6.75
6.75
6.00 
6 25
6.50

R id
97
85
70

*16
*15
190

75
160
93

200
180
99

125
100

A l t
5.85
5.50
5.50 
6.10 
6.00
5.50 
6.60 
6.00
7 00
7.00
6.00
5.50 
5.40 
6.00
5.75
5.80
5.80
5.80
5.70
5.70
5.75
6.75
5.75
5.50
5.75
5.60 
6.00 
6.00 
6.00 
6.00
5.75
5.75
8 OO
5.30
5.30 
5.35 
6 35 
6.10 
6.10 
6.25 
6 25
5.60
5.75 
6.00

A l t .
101
90
80
17
16

210
125
180
98

250
225
102
150
109

995s
97 
99l2 
9978 
98i2 
98li 
99i2 
9918 
97U 
9058 
9978

100U
99U
9714
99S4

'9 9
94
9734
99
98 
96l8 
90 
96l2 
98U 
85 
99h

997s
973s
995$

100
9878
9838

100
993s
97l2
97

10018
1003g
99l2
9712

100
98 
993s 
95 
98*2

98%
963.4
97i2
97
98l2
87
9912

223
34
63

128
36
80
94
90

144
•58
65

*3312
H4
2l2

/44
8

160
54
67

*79
47
74
14
74
47

*92
169

228
36
67 

131
38
84
98
94 

150
62
68 
3412

B*
6

48
10

*64 ‘  
68*4 
78
83
66
76
15
78
50

180
95 

173
•Per share. 8 Basis. 

f  Flat price. ■ Nominal.
S m rcaaser moo paja iw ru ca  uitiucuu. © owvj
s Ex-dlTtdwid. y Ex-rights, (t)  Without par value.
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R A I L R O A D  G R O S S  E A R N I N G S .
T lio  following table shows the gross earnings of various ST E A M  roads from which regular weekly or monthly returns 

oan be obtained. The first two columns of figures givo the gross earniugs for the latest week or mouth, and tho last two 
oolumns the earnings for the period from Jan. 1 to and including the latest weok or month. The returns o f the electric rail
ways are brought together separately on a subsequent page.

ROADS. Latest Gross Earnings.
Week or 
Month. Current Previous Year. Year.

$ $
A laba m a & V ick sb . M a y  196,791 162,583
A n n A rb o r ---------------2d w k June 76,173 72,455
A tch  T op ek a  & S Fe April 12837 147 11308932

G u lf C o lo  & S Fe April 1 ,476,490 1,357,711
Panhandle & S Fo April 498,919 572,690

A tlan ta  B irin & A t  A pril 332.047 328,565
A tlan ta  & W est P t .  April 198,034 130,725
A tla n tic  C it y -----------April 271,507 190,019
A tlan tic  & St L a w r. April 157,778 179,519
B altim ore Sc O h io . .  April 12699042 10293541

B  & O C h  T er R R  April 156,546 171,185
B angor & A roostook  A pril 445 ,928 451,812
B elt R y  o f  C h ica g o . April 353.149 332,617
Bessem er & L  E r ie . April 864,950 664,787
B ingh am  & G arfield April 270,789 262,030
Birm ingham  S ou th . April 114.587 91,546
B oston  & M a i n o . . .  April 5 ,567,894 4,715,383
B u ff  R oeh  & P i t t s . .  2d  w k June 370 ,118 338,492
B u ffa lo  Sc Susq R R .  M arch  192,519 141,229
C anadian N or  S y st . 2d wk June 853,100 916,800
C anadian P a c i f ic . .  2d w k June 2 ,914,000 3,165,000 
C a ro  C lin ch f & Ohio April 361,260 359,064
C entral o f  G eorg ia . April 1,653,299 1,179,479
C entral R R  o f  N  J .  A pril 3 ,339,617 2,830,759
C en t N ew  E n g la n d . A pril 486 ,746 488,541
C en tral V e r m o n t ..  April 451,499 375,583
C hariest & W  C a r . .  A pril 224,884 172,076
Ches & O hio L ines. April 5 ,329,613 4 ,432,600
C h icago & A l t o n . . .  April 1,818,207 1,600,200
C h ic  B url & Q uincy April 11666499 9 ,754,992
C h  D ot & O G .T  Jet A prill 95,865 117,269
C h ica go  & East III. April! 1,949,151 1,659,651
C h ica go  G reat W est 1st w kJune 315,439 313,103
C h ic  In d  & L ou isv . 2d  w k June 203 ,540 164,898
C h icago June R R . .  A pril 334,810 215,617
C h ic  M ilw  & St P ._  A pril 10038004 9 ,330.909
C h ic  & N orth  W e st . April 9 ,172,083 8.230,561
C h ic  P eoria  & St L .  April 186,047 170,464
C h ic  R  1 & P a c i f ic . .  April 8 .058.052 6,701,269
C h icago R I & G u lf A pril 367,009 295,896
C h ic  St P  M  & O m . April 1,846,630 1,791,782
C h ic  Terre H  & S E April 333,242 261,202
C in e In d  & W estern April 23S.523 217,599
C oa l & C o k o -----------April 116.650 109.805
C olorad o  M id la n d . April 145,850 .
C o lo ra d o  & S o u t h . .  2d w k June 350,759 328,699

F t W  & D on v  C .  April 593,020 439,672
T rin ity  & Braz V April 119,895 70,142

C o lo  & W y o m in g ..  A pril 94,538 100,119
C rip  C rk  & C ol Spgs April 77,410 91,381
C u ba  R a ilroa d -------April 1,214,240 520,584
D olaw are & H udson April 2 ,596,879 2,294,260
D el L a ck  & W e s t . .  A pril 5 ,217,570 4 ,326,085
D en v  & R io  G rande A pril 2 ,332.559 2 ,351,294
D en ver & Salt Lake April 124,396 175,527
D etro it  & M ack in ac 1st wkJune 25,339 23,234
D etro it  T o l & Iront April 195,058 210,344
D e t & T o l Shore L .  A pril 180,346 152,607
D u lu th  Sc Iron  It—  April 198,470 162,662
D u l M issabo & N or April 303 ,915 286,799
D ul Sou Shore & A tl 2d w k Juno 80,701 85,653
D u lu th  W inn  Sc P ac April 146,924 220,788
E a st St Louis C on n  April 88,569 87,416
E lg in  Joliet & E a s t . A pril 1,537,247 1,306,399
E l Paso & So W e st . April 1,268,399 1,264,764
E rie .......... .....................April 6 ,525,179 5,569,911

C h icago Sc E r ie . .  April 919,074 • 772,551
F lorid a  E ast C o a s t . A pril 1,011,473 754,451
F on da Johns & G lov  April 90,495 86,574
F t Sm ith & W estern April 92,267 69,280
G alveston  W h a r f . .  April 101.364 105,854
G eorgia  R a ilr o a d -.  April 461,327 308,405
G rand T run k  P a c . .  3d w k A pr 117,248 106,951
G rand T ru n k  S y st . 2d w k June 1 ,541,392 1 ,348,185 

G rand T run k  R y  3d  w k A p r 1,080,134 812,905
G rand T rk  W est. April 884,151 817,228
D e t G  II & M ilw . April 245,800 289,562

G reat N orth  Systom  M a y  7,230,026 8 ,143,899
G u lf  M ob ile  & N o r .  A pril 179,216 166,171
G u lf & Ship Is la n d . A pril 194,599 155,331
H ock in g  V a lley -------A pril 792,899 725,024
Illinois C en tra l-------April 8 ,484,010 6,965,089
Intornat & G rt N or  April 1,060,747 936,508
K an  C ity  M ox  & Or April 97,766 97,138
K  O M  Sc O o f  T o x .  April] 100,416 117,431
K ansas C ity  S ou th . A pril] 1,365.604 1,058,731
K ansas C ity  S ou th . April 1 ,261,312 969,194

T exark  & F t S m . A pril! 104,291 89,537
K ansas C ity  T e r m . M arch  91,990 97,248
Lehigh  & H ud R iv . April 187,517 198,325
Lehigh & N ew  E n g . M arch ] 293,733 264,537
Lehigh  V a lley ---------Aprill 4,700,621 4,092,018
L os  A n g Sc Salt L __  A prill 1,159,488 1.088,864
Louisiana & A rk a n . April] 157,546 125,983
Louisiana R y  & N avi Apri 1, 255,762 171,658
L ou isville  Sc N a sh v . A p r il1 7,269,436 5 ,943,373
L ou  H end & St L ._  A pril; 212,786 163,293
M ain e C en tra l---------A pril; 1 ,319,669 1,162,976
M id la n d  V a lley-------April 302,490 231,378
M in era l R a n ge-------2d w k June 18,556 22,263
M in n eap  Sc St Louis April 959,774 881,529
M in n  St P  & S S M .  Apri! 1.514,160 1,676,942
M issouri K an  & T ex  2d w k June 894,713 806,943
M o  & N orth  A r k . . . I  April 122,731 112,188
M o  O kla Sc G u lf— | April 142,696 142,950

J a n .  1 to Latest Date.
Current
Year.

928,007
1,409,668

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
7,257 ,520

585.590
18,262,900
64,904,883

1,426,792
6,616,804

11,610,765

PreviousYear.

796,087
1,365,449

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
6,195,260

402,358
17,390,100
63,604,640

1,337,108
4,755,308

11,074,601
1,714,247! 1,698,958 
1 ,423,776 1,319,656 

897,122 — —
18,294,934 
6,364,729

40,879,322 
*341,019 

6,977,000 
7 ,335,538 
3,990,091 
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

8,757,289
2,442,910

379.497 
345,147 
310,213

4,844,142
9.216.505 

18,663,530
9.054,592

420,273
589,990
572,691
614,517
524,830
759.105 

1,772,959
561,746
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

28,485,330
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 

483,590 
3,631,046 
5 ,522,277 

21,298,420 
464,348 
602,388

704,307 
10,798,446 
6,182,355 

37,630,401 
398,519 

6,481,854 
6,720.139 
4 ,012,990 
1,054,306 

32,953,879 
30,756,193 

674,488 
26,342,456 

1,220,424 
6 ,319,339 
1,103,882 

898,633 
410,179

7,747 ,630
1.936.979 

308,215 
393,167 
416,755

1,907,442
8,671,858

17,432,144
8,580,647

554,067
554,968
837,977
622,739
473,992
783,451

1,829,528
809,698
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

26,955,824
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
542,784

3,297 ,190
5,721,628

17.815,785
467 ,049
600.714

ROADS.

M issouri P acific  
M onongah ela  C o n . 
N ash v  C h att & St L  
N evada-C al-O rogon  
N evada  N o rth e rn ..  
N ew bu rg  & So S h _ . 
N ew  Orl G roat N or 
N  O T exas & M o x ._  

B eaum  S L & W . 
St L  Brow ns & M  

New. Y ork  C on tra l. 
B oston  Sc A lban y 
L ako E rio & W ._  
M ich igan  Central 
C lovo  C C & St L 
C incinnati N orth  
P itts  & Lako Erio 
T o l & O hio C o n t. 
K anaw ha Sc M ich  
T o t  all lines above 

N  Y  C h ic  Sc St Louis 
N  Y  N  H  & H a r t f . .
N  Y  O nt Sc W est___
N  Y  Susq & W o s t . .  
N orfo lk  Sou th ern . _ 
N orfo lk  Sc W estern - 
N orthern  P a cif ic . .

M in n  & Intornat 
N orthw estern P a c . 
P a cific  C oast C o ._  
Pennsylvania H R . 

B a lt Ches Sc A t l . 
Cum berland V a l. 
L on g  Island
M d  Del & V a____
N  Y  PhUa Sc N orf 
VV Jersey Sc Seash 

Penn W estern Linos 
G rand Rap & Ind 
P itts  O O & St L .  

Penn Systom —  
Lines E a s t . .
Linos W e s t ..
Linos E & W ____

Pooria Sc Pekin U n .
Pore M a rq u otto___
Pitts Sc S h a w m u t.. 
P itts Shaw & N orth  
Pitts Sc W est V a .
P ort R ead in g______
R eadin g C o—

P hila  & R ea d in g . 
C oal & Iron C o . .
T o ta l both  c o s___

R ich  Freds & P o t . .  
W ash S o u th e rn ..

R u tla n d____ .•______
St Jos & G rd Is ld __
St Louls-San F ran . 

F t  W  & R io  G r_ . 
St L  S F & T o x . .  

St Louis S outhw est. 
St Lou is S W  o f  T ox  
San A nt& A ran Pass 
Seaboard A ir L in e . .
South B u ffa lo______
Southorn P a cific___

A rizona & E a s t . .  
G alv  Harris & S A  
H ouston  & T ox  C 
ITous E Sc W  T e x .  
Louisiana W e s t ..  
M organs La & T ox  
T exas & N ew  Orl 

SouthernJRy S y s t . .  
A la  G reat S ou th . 
C in  N  O & T ox  P .  
N ow  Orl & N or E
M ob ile  & O h io___
G eorgia Sou Sc Fla 
Sou R y  in M is s . .  

Spokane & Intornat 
Spok P ort & Soattlo 
Staton Island R  T __  
T en n  Ala & G eorgia 
Tennessee C on tra l. 
T erm  Assn o f  St L .  

St L  M er  B d g T er
Toxas Sc P a cific____
T o led o  Peor Sc W est 
T o led o  St L & W est 
U lster Sc D elaw are.
U nion  P a cific_____

O regon Short L__ 
O ro-W ash R R & N  

U nion R R  ( B a l t ) . .
U nion R R  (P a )____
Vicks Shrov Sc P a c .
V lrginian R R ______
W abash R R ________
W estern M a ry la n d .
W ostern  P a cific____
W estern R y  o f  A la . 
VVhool & Lako E rie . 
W ich  Falls & N  W .

Latest Gross Earnings.
Week or 
Month.

March 
April 
A orii 
1st wkJune 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
April 
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 
April 
April 
April 
April 
April 
2d w k Juno 
April 
April 
April 
April 
April 
April 
A p r il ;
April 
April 
April 
April 
April 
2d w k Juno 
April 
April 
April 
2d w k  Juno 
2d w k June 
April 
April 
April 
April 
1st w kJune 
April 
April 
April
4tn w kM ay 
April
1st wk J 'ne 
April 
April 
April 
avA pril] 
M arch  
April 
M a y  
April 
April 
April 
April 
April 
April 
April]

Current
Year.

7,338,205 
193,809 

1,605 967 
6,373 

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 

37338502

PreviousYear.

6,261,131
163,264 

1,229,575 
7,540 

199,646 
97,983 

118,703 
103,314 
82,494 

298.888 
17030 832 
1,872,719 

629,146 
4,375,348 
4,181,713 

175,945 
1,814,927 

543,708 
234,082 

30858 4 IS
1,776,927:1,423,427 
7,776,823 7 ,046,592 

795,6271 668,679 
325,289 257,830
467,274 443,598

6,036 ,030  5 ,077,097
7,307,303

90,280
394,486
519 .848

26914062
107,611
428,140

1,575,167
81,307

551,031
634,985

6,854,361
580.876 

6,662,298

30456299
14274003
44730302

121.340
2,323,348

97,756
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 
339,000 
482,929 
343,647 

3,047,549 
168,252 

12190599 
374,465 

1,767,909 
652,510 
170,750 
355,950 
712,960 
628,600 

2 ,537,412 
711,857 

1,233,329 
503,175 
257,561 

62,056 
100,752 
89,347 

589,319 
146,112 

1,749 
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

7,679,461
99,329

347,311
367,427

23533322
83,726

415,662
1,186,568

73,40
388,820
628,512

6,050,741
538,246

6,225,933

26416756 
13004 350 
39421105 

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

303,000
397,883
294,147

2,460,790
153,046

11197547
399.354 

1,651,879
585,950 
114,454 
282,730 
519,706 
498,760 

2,102,727 
553,037 

1,071,699 
361,002 
295,276 

49,177 
91,206 
76,627 

504,174 
125,335 

1,858 
144,682 
280.945 
242,533 
620,600 

99,738 
138,726 
78,119 

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

J a n .  1 to Latest Date.
CurrentYear.

S
19,470,927

645,000
5,822,680

93,707
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

22,973,682

102855342
47,769,238
150624580

414,694
7,409,108

384,379
451,087
805,114
626,110

Previous
Year.

21,932,563
16,868,432
38,800,995

1.631.722 
938,083

1,356,101
885,543

19,275,024
306,849
638,153

8,550,790
2,238,279
1,413,760

11,375,151
470,753

40,214,691
1,472,096
6,814,071
2,823.007

666,200
1.343,850
2,580,900
2,353,973

60,707,825
2.497.722 
4 ,002,865 
1,922,185 
6,028,326
1.506.722 

441,475 
301,001

2,426,041
394,109

47,031
712,493

1,125,933
1,011,665
9,685,192

463,287
3.036,301

241,585
25,158,287

9,614,988
7,139,004

482,099
1.584,593
1,018,811
3,150,697

12,207,347
4,149,511
3,224.169

741,626
3,205,289

330.561

18,227,182
687,355 

4 ,703 ,124  
* 126,549 

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 
115870889 
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 

266,705 
1,437,809 
4 ,215,395 

236,417 
1,506,108 
2 ,196,336 

21,740,774 
2 ,007,004 

22,983,595

98,473,111
47,401,118
145874228

390,045
7,411,194

371,497
437 ,385

586,199

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 

7 ,208,797 
1,625,015 
1,156,801 

10,264,842 
468,207 

42,203,655 
1 ,579,692 • 
6 ,301,701 
2 ,386,013 

592,900 
1,094,711 
2,047,481 
1 ,968,710 

48,791,310 
2 ,061,478 
4 ,060 ,678  
1 ,477,628 
5 ,977,968 
1,246,475 

372 ,706 
269 ,016 

1,890,859 
453 .175 

53,049 
546,304 

1 ,115,735 
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

* Weekly Summaries. CurrentYear. PreviousYear.

1st w eek A p r (23 road s)____
2d w eek April (23 roa d s )____
3d w eek A pril (23 roa d s )____
4th w eek A pril (20 road s)____
1st w eek M a y  (20 roa d s )____
2d w eek M a y  (22 road s)____
3d w eek M a y  (22 roa d s )____
4th  w eek M a y  (11 roa d s)____
4th w eek M a y  (22 ro a d s )____
1st w eek June (22 roa d s )____
2d w eek Juno (17 roa d s)____

S
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
10,548.151
10,499,081

$
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
10,386,171
9,999,568

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.
Increase or 
Decrease.

+  1,060 
+  1,097 
+  1.637 
+ 3 ,4 6 6  

+ 8 8 3  
+ 6 4 4  
+ 6 3 4  

+  1.097 
+  1,286 

+  161 
+ 4 9 9 ,

099
,143
,881
,858
,960
,228
,748
,869
652
980
513

9.72
10.01
15.75
24.25

8.71
6.20
6.11
8.69
8.14
1.57
5.00

Monthlg Summaries.
Mileage.
June_____
J u l y ______
A u gu st___
September.
O cto b e r ___
N ov em b er .
D e ce m b e r .
Jan u ary___
F e b ru a r y ..
M a rch _____
A p r i l ______

Cur. Yr. 
.242 .111  
.245 .6 9 9  
.247 .099  
.245 ,148  
-247 .048  
242,407 
247,988 

.2 4 0 ,0 4 6  

.2 30 ,336  
-238,891 
.233 ,734

Prev.
241,
244,
246, 
243,
245, 
241,
247, 
239, 
228, 
237, 
232,

Yr
,550
,921
,190
,027
,967
,621
265
,885
835
,463
255

Current
Year.

Previous
Year.

Increase or 
Decrease.

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 ,238 
285,776,203 
369,409 ,895

8
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

-

"

:

H

$
1-49.696.242 
h46.328.J25 
-39 ,771.575 
1-33,901.638 
h43.937.332 
[-33.304,905 
[-20.038,600 
-11 ,6 0 8 ,1 2 6  
-50 ,484 ,357  
-25 ,148 ,451  
-50 ,134 ,914

16-49
15.09
11.93
10.24
12.73
10.19
8.18
3 .95

10.22
9.65

15.70
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Latest Gross Earnings by Weeks.— In the table which 
follows wo sum up separately the earnings for the second week 
of June. The table covers 17 roads and shows 5.00% in- 
croase in tho aggregate over the same week last year.

Second week o f  June.

A nn A rb o r ------------- - - - - - 
B u ffa lo  R ochester & P ittsburgh
C anadian N orth ern ......................
C anadian  P a c i f i c - - - - - - -----------
C h icago Ind & L ou isv ille ...........
C o lorad o  & S o u t h e r n - - - -------
D u lu th  South Shoro & A t -------
G eorgia  Southern & F lorida —  -
G rand T run k  o f  C a n ada -----------

G rand Trun k W estern ---------
D etro it  G r l la v  & M ilw -------
C anada A tla n tic ......................

M inera l R a n ge---------------------------
M issouri K ansas & T exa s---------
M o b ile  & O h io ---------------------------
S t Lou is Southw estern............. -
Southern R a ilw a y---------------------

T o ta l (17 roa d s )------
N et increase (5 -0 0 % )-

1918. 1917.

3
76,173

370,118
853,100

2,914,000
203,540
350,759

80,701
62,056

1,541,392

18,556
894,713
257,561
339,000

2.537.412

Increase.

10,499,081

72,455
338,492
916,800

3,165,000
164,898
328,699

85,653
49,177

1,348,185

22,263
806,943
295,276
303,000

2,102,727

9,999,568

$
3 ,718

31,626

38,642
22,060

12,879

193,207

87,770

36,000
434,685

860,587
499,513

63,700
251,000

4,952

3,707

37,715

361,074

For the first week of June our final statement covers 
22 roads and shows 1.57% increase in tho aggregate over 
the same week last year.

First week o f  June.

P reviously  reported (16 roa d s ).
A n n  A rb o r ---------------- ------------------
C h icago G roat W e s te rn ..............
C h icago In d  & L ou isv illo -----------
D otro it  & M a ck in a c .......................
N  ovada-C a I Ifornia-O regon...........
T onuessco A labam a & G eorg ia .

T o ta l (22 roads) — .............
N o t  increase (1 .5 7 % )----------

1918. 1917. Increase. D ecrease.

3
9,934,879

69,125
315,439
195,247
25,339

6,373
1,749

9,810,083
61,466

313,103
168,887

23,234
7,540
1,858

3
340,467

7,659
2,336

26,360
2,105

215,671

1,167
109

10,548,151 10,386,171 378,927
161,980

216,947

N am e o f  Road 
or Com pany.

Latest Gross Earnings. Jan. 1 to Latest D ate.

W eek or 
M onth .

Net Earnings Monthly to Latest Dates.— Tho tablo 
following shows tho gross and not earningŝ  with charges and 
surplus of STEAM railroad and industrial companies re
ported last week:

Roads.

------Gross Earnings—
Current Previous

-------N et Earnings--------
Current Previous

Year.
G rand T run k  R y  System —  £

G rand T run k  R y ---------A p r 1 ,025,100
Jan 1 to  A p r  30 ----------- 3 ,141,000

Year.
£

776,400
3,001,500

Gross Net after
Earnings. Taxes.

S $
Cuba Railroad—  .

A pril'IS  1,214,240 494,107
'17 520,584 201,547

10 mos '18 9,395,658 3,024,395 
'17 5,082,618 1,403,845

Gross Net after
Earnings. Taxes.

S $
Now Orleans Texas & M exico System-

April '18 657,357
•17 497,678

4 mos '18 2,616,269 
'17 2,205,905

Other
Income.

S
995
836

12,955
10,201

Other
Income.

S

25,997
43,851
67,510

335,511

Gross
Income.

247,787 
163,705 
913,254 
706,038

E X P R E S S  C O M P A N IE S .

495,102
202,383

3,037,350
1,414,040

Gross
Income.

S

273,784
207,550
980,770

1,101,549

Year.
£

144,600
263,750

$
Fixed

Charges.
$

105,004
94,758

1,058,105
918,261
Fixed

Charges.
3

62,151
03,210

251,906
507,480

Year.
£

196,150
1,110,350

Balance,
Surplus.

S
390,09o 
107,02? 

1,979,18? 
495,78g

Balance,
Surplus.

$

211,633
144,340
728,864
594,069

— M onth o f  February— ■ — Jan. 1 to Feb. 28—

Great N orthern Express Co. 
T ota l from  tran sportation —  
Express privileges— D r ---------

R even u e from  transporta ’n 
O pcr. other than transporta  .

T ota l operating reven u es.

N et operating reven u e-------
U ncollectib le  rev . from  trails.
Express taxes-------------------------

1918.
$

233,890
139.752

1917.
$

247,074
150,162

1918.
•S

440,772
265,951

1917 
$

479,094
291,128

C lovo  P a inesv & East 
g C olu m bia  G as & E l .  
C olum bus (G a) E l C o  
C olu m  (O) Ity  P  & L .  
C o m 'w ’th P , R y  & L t 
C on n ecticu t P ow erC o 
C onsum  Pow  (M ic h ) .  
C u m b C o  (M e) P  & L 
D a yton  P ow  & L ight 
g D otro it  E d ison . 
D etrolt U nited Lines 
D uluth -S uperior T rac 
E ast St L ou is & S u b 
Eastern Texas E l e c . .  
El Paso E lectric  C o . .  
g Federal L t  & T r a c .  
F t  W orth  P ow  & L t . .  
G a lv -IIou s  E lec  C o . -  
G rand R apids R y  C o  
G reat W est P ow  Syst 
H arrisburg R ailw ays 
H avan a  E l R y , L  & P 
H onolu lu  l i  T & Land 
H ou gh ton  C o T ra c  C o 
O llud & M an h a t R R -
Illinols T ra c t io n _____
In terboro  R a p  T ra n . 
Jacksonvillo  T ra c  C o  
K eoku k  E lectric C o .  
K oy  W est E lectric C o 
L ake Shoro E lec  R y .  
L ew ist A u g  & W aterv  
L ong island E lectr lc . 
Loutsvillo R a ilw a y . _ 
M an h  B dgo 3c L in o . - 
M ilw  E l R y  & L t  C o  
M ilw  L t , l i t  & T r  C o
N ashville  R y  & L t ___
N o w p N & Il  R y ,G & E  
N  Y  & L on g Is la n d . .  
N  Y  & N orth  S h ore . .  
N  Y  & Quenns C o —  
N ow  Y ork  R a ilw a ys. 
N  V & Stam ford R y .  
N  Y  W estches & Boat 
N orth a m p ton  T r a c . .  
N orth  O hio E lec  C orp  
N orth  T oxas E lectric 
O cean E lectric  (L  I ) .  
P a cific  G as & E lectric 
P a cific  P ow  & L igh t.  
g P aducah T r  & L t C o 
Pensacola E lectric C o 
Phila & W estern 
Phila R a p id  T ra n sit . 
P ortlan d  G as & C oke 
P o rt (O ro )R y  L & P  C o  
g P uget Sd T r , L t  & P 
^R epublic R y  & Light
R h ode Island C o ____
R ich m on d  L t  & R R -  
St I, R ock  M tn  & Pac 
Santiago El L t & T r .  
Savannah E lectric C o  
Second A venue (R ec) 
Southern B ou levard  _ 
Southern Cal E dison  .  
Staton Isld  M id lan d 
T a m p a  E lectric C o . .  
T on n  R y  L & P  C o . .  
T exas P ow er & L t C o  
T h ird  A venue R y __  

D  D  E  B & B  R R .  
4 2 d S tM & S tN A v R y  
U nion  R y  C o  (N Y C ) 
Y on kers R a ilroad . .  
N  Y  C ity  Interb R y  
B elt L ine R y  C o r p . _ 

T ld rd  A venue System 
T w in  C ity  R a p  T ra n . 
V irginia R y  & P ow er . 
W ash B a lt & A n n a p . 
W estcliester E lectr ic . 
W estch esterStreetR R
Y o rk  R a ilw a ys-----------
Y ou n gstow n  & O h io .

Current
Year.

O perating Incom o.

N orthern Express C o .—  
T ota l from  transportation—  
Express privileges— D r ---------

R ov cn u o  from  transporta ’n 
O per. other than transporta n

T ota l operating reven u es. 
O perating expenses---------------

N e t operating revenue-------
U n co llectlb lorov . from  trans. 
Express taxes---------------

94 .138
3 ,185

96,912
3,439

174,821
6,951

187,966
7,667

97,323
87,880

100,351
88,645

181,772
178,226

195,633
195,828

9,443
35

5,778

11,706
12

3,744

3,546
65

11,517

d o f 195 
35 

8,109

3 .630 7.950 — 8,036 — 8,339
----- M onth o f  M arch ------

1918. 1917.
S S 

285 ,528 270 ,634 
168,548 148,579

— Jan. 1 to M arch  31—  
1918. 1917.

730,561 694,100 
432 ,557 383,128

116,980
4,219

122,055
3,782

298,004
10,416

310,972
10,040

121,199
116.277

125,837
96.096

308,420
336,852

321,012
279,761

4,922
30

8,000

29,741
47

6,000

def28,432
80

24,000

41,251
202

18,000

— 3,108 23,694 — 52.512 23,049

April 
M a y  
M arch  
April 
April 
April 
April 
April 
Anril 
M a y  
M arch  
April 
April 
April 
April 
February 
April 
April 
April 
M arch  
A pril 
April 
M arch  
April 
April 
M arch  
April 
April 
April 
April 
April 
April 
F eoruary 
April 
February 
April 
April 
April 
April 
F eoru a ry  
February 
February 
M arch  
D ecem ber 
D ecem ber 
April 
April 
April 
February 
April 
M a y  
April 
April 
April 
M a y  
M a y  
April 
M arch  
A pril 
D ecem ber 
February 
April 
M arch  
April 
February 
February 
April 
February 
April 
April 
April 
February 
February 
February 
February 
February 
February 
February 
April 
April 
M a y  
April 
February 
D ecem ber 
April 
M arch

Previous
Year.

$
41,374 

877,375 
96.195 

346.988 
1721.352 

76.807 
501,724 
246.126 
188,901 

1030.408 
1473.572 

138,176 
321.032 

89,318 
102,665 
290,540 
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 

162,983 
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 
46,844 
17.678 

584,711 
267,914 

5,762 
1669,153 

148,417 
24,713 
35,008 
45,804 

2696,626 
141,6311 
616,280 
965,911 
463,035 
498.252 

29,331 
432,826 

54,096 
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 
668,162 
214,194 

38,285 
17,664 
84,694 
35,409

Current
Year.

S
45,090 

861,625 
87,851 

304,819 
1502,961 

68,268 
450,732 
233,439 
142,023 
962,630 

1370,447 
131.287 
298.279 

75.387 
101.379 
229.813 

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 

138,105 
68,053 
14,769 

254,562 
8,848 

639,406 
167,274 
201,591 

92,873 
26,914 
10,175 
86,122 

1051,492 
25,296 
49,155 
17,334 

534,826 
175,359 

5,148 
1596.917 

127,055 
23,866 
24,058 
45,645 

2570,440 
102,617 
473,358 
768,419 
368,125 
481.639 

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 
515,250 
103,661 
36,676 
14.763 
82,331 
28,737

S
159,796

5,314,281
301,634

1,424,550
6.797,711

311,781
2.014 .185

934,039
771,858

5.681,213

557.098
1,260,004

341 .645
428.432
600,884

Previous
Y ear.

S
152,143

4 ,944 ,439
258 ,445

1,291,097
6 ,209 ,952

277 .122
1,852,919

925 ,820
636 ,613

5,128 ,734

510.602
1,146.096

303 ,808
437 ,160
473,691

796.679 
418,594

1,045,989
396.680 

2 ,567,536
170.791 
113,802

2,280,555
3,611.597

14.014.66S
284.791 

81,396
56.563 

610,640 
227,221

28,645
1,139,132

21,151
2,918,358

833,927
840,895
565.171

53,415
17,264

124.563 
2 ,678 .420

394.259
555.414

70,687
2,265.401
1,054,751

11.032

102,977
144,415

12,726",716

619 ,528
432 ,798
986 ,439
364 ,719

2 ,131 ,823
173,992
116,035

2,107,514
3 ,307.064

14,074,387
233 ,278

78,090
44,119

518,395
251 ,770

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

357.810
564 .654

68,193
2 ,047 ,455

704 ,582
10,552

103,598
103,235

12",'170", 689

2,404,793
2.845.290 
1,889,653 
0,000.682

58.986
1.697.290 

161,866 
365,529 
105,267

29,506
2,127 ,908

36,217
351,346

018,734
68,050

232,532
378,958
118,660
105,988

89,978
3,087,733
3,234,357
3,182,818

744,074
79,445

246,023
361,948

95,992

1,897,975
2 ,276 ,467
1,482,375
6,811.990

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
2,541,037

314,987
78,104

225,734
345,141

78 ,043

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

N am e o f  Road 
or Company.

Latest Gross Earnings. Jan. 1 to Latest D ale.

W eek or 
M onth.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

A labam a P ow er C o 
A tlan tic Shoro R y - - .  
B angor R y  & E lectric 
B aton  R ou go E lec  Ity 
Berkshire Street R y .  
B iackstono V G & E l-  
Brazlllau T ra c , L  & P 
B rock  & P lym  St l t y .  
llk iyn  R ap Tran Syst 
C apo B reton  E lec C o 
C en t M iss V El P ro p . 
C h attanooga  R y  & L t 
C ities Sorvico C o -------

April
May
April
April
D ocem bor
April
April
April
February
April
Aprii
April
May

s
221.901

17,225
74,840
20,816
58,916

182,779
8330,000

7,510
2217.085

37,674
26,249

145,620
1925,285

3
159.887

14,885
70,632
18.988
87,478

152,456
7453,000

8,783
2184.955

34,509
24,378

111,840
1565.425

$
854,445

63,638
296,208

82,515
1,058.729

729,472
31,576.000

30,239
4 ,553,488

154.912
105,517
567,946

9,667 ,320

3
619.550
112,725
285,295

76,533
099,880
642,435

29,140,000
33,925

4,024,424
138,854
98,640

428,174
8 ,432,236

a  N ow  covers on ly  the lines east o f  Y ork  B each , M o .,  In the firet four 
m onths o f  1917 covered  also tho linos w est o f  Y ork  B each , M e . b R ep re
sents in com e from  all sourcos. c Those figures are for consolidated  co m 
pan y . /  Earnings now given  in m llreis. g  Includes constituen t com panies.

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

Gross N et after Fixed Balance,
■ E arnings. Taxes. Charges. Surplus.

5s S S $
1.925,285 1,886.924 5 ,720 1 ,881.027
1.565,425 1,537,084 234 1 ,536,850
9 ,667 ,320  9 ,490 ,446  6 ,720 9 ,483,726
8 ,432 ,236  8 ,288,153 1,283 8 ,286 ,870

41 ,374  12,802 11,569 1,233
45,090  21,220 12,516 8 ,704

159,796 49,541 45,631 3 ,910
152,143 60,226 46,777  13,449
877 ,375 442,214 361 ,539 2244,812
861 .625 443,936 349 ,405 1257.354

5,314,281 2 ,678,616 1,765,171 21,717,646
4 .944.439 2 ,662,351 1,731,978 z l ,736,472
1,030,408 231,943 104,902 127,041

962 ,630 280 ,155 84,126 196,029
5,681,213 1,599,233 498 ,298 1,100,935
5 ,128 ,734  1,737,626 423,801 1,313,825

166,366 55,125 31,178 23,947
134,985 35,220 21,290 13,930

1,829,742 544,461 318,671 225 ,790 .
1 ,691,369 543,993 230,442 313,551

162,983 44,372 36,252 8 ,020
138,105 44.550 34,458 10,092
610 ,640 143,809 145,003 d e f l,1 9 4
518 ,395 151,339 137,584 13,755
148.417 69,463 41,738 27,725
127,055 67,951 37,367 30,584

1,747,461 901,022 452 ,098 448 .924
1,522,404 749,364 412,151 337,213
2,696 ,626  964,393 814,293 150,100
2 .570 .440  1,133,581 810 ,894 322,687

11 m o s ’ 18 27,757.175 10,892,325 8 ,939,943 1 ,952,382
'17 26,027 .836  11,428,704 8 ,953 ,108  2 ,475,596

M a y '18 141.631 67.023 29,351 37,672
'17 102,617 42,937 26,806 16,131

12 m o s '18 1,507,093 688,978 346 ,454 342 ,524
T 7  1 279,142 602,588 326 ,045 276,543

C ities Sorvico C o

C olu m bia  Gas 
& E lec

D otro it  E d ison  
C o

M a y  '18 
'17 

5 m os T 8  
'1 7

C leveland  Painesv A p r  '18 
& E astern ,17

4 m os 18 
'17 

M a y  '18  
'17

5 m os T 8  
'1 7  

M a y  '18  
T 7

5 m os '18  
'17

K an  G as & E l C o . - M a y  '18 
• '17

12 m os T 8  
'17

Lake Shoro E lcc  A p r  '18
R y  System  17

4 m os '18 
'17

P a cific  P ow  & L t  C o  M a y  T 8  
'17

12 m os '18 
T 7  

M a y  '18  
'17

Philadelphia 
R a p id  Trans

P ortlan d  G as & 
C ok o C o
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Com panies.

------ Gross Earnings
Current Prevxo 

Year.

A tla n tic  Shore R y . b . . - M a y  17,225
Jan 1 to  M a y  3 1_______  63,638

D a y to n  P ow er & L t _ a _ .M a y  175,861
Jan 1 to  M a y  31 -----------  947,719

U tah  Securities C orp  (sub
sid iary  c o ’s o n ly ) -------M a y  569 ,568

Jan 1 to  M a y  3 1 .............  2 ,903 ,579
Gross

Earnings.

-------N et Earnings
Current Previ 

Year.

6,654
7,965

57,238
270,402

300 ,057
1.605,978

N et Fixed Chgs. 
Earnings. &  Taxes.

V irginia R y  & 
P ow er

M a y  ’ 18 
'17

11 m os '18  
'17

668,162
515,250

6 ,767,149
5 .518,718

$
209 ,587
251,853

3,070,060
2,840 ,285

$
163,948 
151,490 

1 ,761,816 x l  ,416.631 
1,663,804 x l  ,264,276

x  A fte r  a llow ing fo r  other in com e received .

ANNUAL REPORTS.
Annual Reports.— A n  index to ann ual reports of steam  

railroads, street railw ays and  m iscellaneous com panies w hich  
h a v e  been published during the preceding m o n th  w ill be given  
on  the last S atu rd ay  o f each m o n th . T h is index w ill not 
include reports in  the issue o f the “ C hronicle”  in w hich it  is 
p u b lish ed . T h e  latest index w ill be fou n d in the issue of 
M a y  2 5 . T he next w ill appear in th a t of June 2 9 .

............... Grand; Rapids & Indiana Railway. J
(22nd Annual Report— Year ending "Dec}'31 ^ 9 1 7 . )  ’ “

P res. J . j T  T u rn er , M a rc h  19 , saicTm  su b stan ce :
. c ? 5 ™ ' “ T,A0A5,0i al operating revenues w ere 86,491,358 , an Increase o f  
®^93;7 9 3 , or  1 0 .0 7 % , as com pared  w ith  1916, duo principa lly  to  an increase 
o f  8439,302, or  1 1 .6 9 % , in freight and 860 ,353 , or  3 .6 6 % , in passenger 
revenues. °

T h o  tota l operating expenses w ero $5,116,260 , an increase o f  $719,800, 
o r  1 6 .3 7 % , duo ch iefly  to  the increased cos t  o f  labor and fuel and fo r  re
pairs to  tho equ ipm ent. R ailw ay.tax. accruals decreased $7,622, or  2 .5 7 %  
and tho charges fo r  hire o f  equ ipm ent, rents, interest on  tho fu n ded  d e b t ’ 
& c ”  E®*? 5899,093, a decrease o f  $7 ,613 , leaving tho net in com e fo r  tho 
year $253,482, a decrease o f  $104,217.

T h o ton  m ileage o f  the G rand R apids & Indiana R y . increased 13 .87%  
and o f  all lines operated  Increased 1 7 .3 8 % . T h o  averago num ber o f  tons 
per train was 409 .18, an increase o f  42 .62 , or  1 1 .6 3 % , and on  all lines 
operated  430 .60 , an increase o f  49 .07 , or  1 2 .8 6 % .

Funded D ebt— Bonds A ssum ed .— T h o  bond ed  d eb t Increased b y  $1 190 -  
000 , duo to  tho assum ption o f  $750,000 First M tg e . 5 %  bond s o f  tho G rand 
R apids & Indiana R R . C o .,  secured b y  m ortgage on  tho M uskegon  G rand 
R a p id s & Indiana R R .,  and  $250,000 First M tg e . 3 %  bond s and $190,000 
cf^ in com e  M ortg age  5 %  bonds, a  tota l o f  $410,000 o f  tho Traverso C ity  
R R . C o .,  in con n ection  w ith  the purchase, as o f  M a y  1 1917, o f  tho proper
ties o f  tho latter  com panies b y  tho G rand R apids & Indiana R y . C o . T h e  
entire issuo o f  $190,000 In com e M ortg age  5 %  bon d s o f  the T raverse C ity  
R R . is held in tho com p a n y ’s treasury.

Road and Equipm ent.— T h e investm en t accou n t increased $1 ,339 ,146 , 
duo principa lly  to  the purchase, as o f  M a y  1 1917, o f  the railroad and other 
p rop erty  o f  tho M uskegon  G rand R apids & Indiana R lt .  C o .,  $754,999, and 
o f  the T raverse C ity  R R . C o .,  $472,500, and to  cos t  o f  increased w eight o f  
rail, M adison  Square Spur a t  G rand R apid s, w arehouse a t T raverse C ity  
coa ling station  a t E lm ira , im provem en t o f  b ridges,'and  app lication  o f  super
heaters to  f iv e  locom otives. T o  a ccord  w ith  the accounting requirem ents 
o f  the I .-S . C . C om m ission , the im provem ents heretofore  charged to  in com e 
So loss betw een Jan . 1 1897 and June 30 1907, am ounting to
$2 ,089 ,591 , h avo  been included  In the investm ent in road  and equ ipm ent 
show n in tho general balance sheet. T h o o ffsettin g entries on  tho liab ility  
side o f  tho general balance sheet are’,exhibited,under “ accrued  deprecia tion ”  
and ‘add itions to  p roperty  th rou gh :in com e and surplus.”

A gricultural D evelopm ent.— A  v ery  substantial agricultural developm en t 
Is ovident a long  the entire lino, especially the N orthern  D iv ision , whero con 
siderable now  acreage w as p laced  under the p low  during the year. T h ere 
w ere m ore now  settlers a long the . N orthern  D iv ision  during 1917 than in 
either o f  tho tw o  previous years and th o .ou tlook  fo r  im m igration  in 1918 
Is m uch  m ore prom ising than heretofore . O ur agricultural departm ent 
has con d u cted  sugar beet grow ing experim ents during the: past tw o  seasons 
w hich  w ill load to  this crop  being grow n .a t tw en ty  or  m ore points north  o f  
G rand R apids during the season o f  1918, and it  is h oped  w ill u ltim ately  
bring a b ou t tho.estab lishm ent o f  beet sugar plants in W estern M ich igan .
I N C O M E  A C C O U N T ^O F ^ S Y ^ T E M ~ 'b R ~ Y E l\ if^ lfN D lN G ^ D E C T T d T .

M ileage op era ted _______
Operating Revenue—

Freight...................................
P a sse n g e r_______________
M ail and express_______
O ther tran sportation___
In cid en ta l, & c___________

Operating Expenses— ■ 
M aintenance  o r  w ay , & c. 
M aintenance o f  equ lp ’ t .
T r a f f i c . . . ...........................
T ran sp orta tion_________
G eneral, & c_____________

1917.
570

1916.
575

1915.
575

1914.
575

T a xes, & c .

O ther in com e .

D eductions—
Interest on fu n d e d 'd e b t .
Leaso o f  other roa d s____
M isce lla n eou s___________
P ortion  o f  equ i’ t  tru st. 
A d d ition s & betterm ’

T o ta l d ed u ction s____

M
t s /

. $4,198,383 

. 1 ,711,196 

. 329,959 

. 119,898 
131,922

$3,759,081
1,650,842
1263,101
»110,837
113,704

$3,321,997
1,600,837

235,239
107,261
65,594

$3,164 ,497
1,796,159

240,671
115,728
70,830

$6,491,359 $5,897,566 $5,330,928 $5 ,387,885
. $676,379 

1 ,170,186 
123,834 

2 ,896,922 
248,939

$633,592
1,038,964

131,455
2 ,377,505

214,943

$615,703
885,601
129,199

2 ,169,267
186,160

$640,773
887,649
133,243

2 ,345 ,026
200 ,420

$5,116 ,260  i 
$1,375,098 

289 ,700

i $4,396,460 
.$1,501,106 

299 ,806

$3,985,929
$1,344,999

259,754

$4,207,111
$1,180,774

292 ,945
$1,085,398

67,178
$1,201,300

63,106
$1,085,244

58,200
$887,829

52,211
$1,152,576 $1,264,406 $1,143,444 $940,040

$468,605
201,489
228 ,999

$438,605
266,859
201,242
300,000

$441,029
222,847
184,723
255,000

$443,523
181,046
191,883
111,467

$899,093
$253,482

$1,206,706 £ 
$57 ,700

;$1,103 ,599
$39 ,845

$927,919
$ 12,121

B A L A N C E  SH E E T  D E C . 31 .
1917. 1916.

Assets—  $ $
Road & equlpm’t.21,255,925 19,916,779 
Inv. In aiill. cos.:

S tock s ................  69,002 74,820
Bonds—  _____ _ ______  49.400
N otes__________  ______  22,600
Advances............ 122,500 113,333

Other Investments 49 44
M lsc. phys. p rop . 260,206 259,683
Cash......................... 494,634 373,088
Special deposits.. 144,567 121,128
Agents, &o............ 291,283 215,287
Material A s u p p ..  495,628 493,677
Mlscell. accounts. 312,911 203,462
UnadJ. aco’ ts, A c .  89,292 137,195

T o ta l .................. 23,535.997 21,980,396
— V . 106, p . 2559.

&  1917.V
Liabilities—  s

Common s t o c k .. .  5,791,700
1916.

$
0,791,700

Bonds.......................11,373,000 10.373,000
Loans & bills pay. ___
N otes....................... 150,000
Traffic balances.. 456,413 
Accounts & wages. 271,639 
Matured lnt., A c . 144,668 
Unmat’d lnt., A c . 62,500 
Mlscell. accounts- 315,201 
Depreo’n (equlp’ t) 2,031,231 
UnadJ., A c., Items 62,187 
Add’ns to property 1,966,390 
Profit and loss____  a921,170

50,000
150,000
402,655
375,789
121,128
52,600

263,071
1,867,737

43,856
1,965,976

622,994

T o ta l .................. 23,535,998 21,980,396

Vicksburg Shreveport & Pacific Railway.
{Report for 6  and 12 Months ending Dec. 31  1 9 1 7 .)

P resident Larz A .  Jones, M a rc h  19 , w rote in su bstance: 
nrPfoHi13’— T hero Is an Increase in operating revenues o f  $223,662, o r  
2 2 .2 8 % , an increase in operating expenses o f  $111,590, or  1 8 .0 8 % , and an 
Increase In taxes o f  $58 ,925 . N et operating rovonuo show s an increaso o f  
$53 ,147 . T h e  accounts fo r  the six m onths includo $71,975 for  Internal 
revenuo and excess p rofit taxes.

B oth  gross and net earnings are the largest in th e  h istory  o f  tho com p a n y . 
l ? ? SonW :r revenue show s an increaso o f  $82 ,267 . including loca l travel, 
$55 ,896 , and through travel. $26,371. Freight revenue exceeded that o f  
the previous six m onths b y  $136,245. T h e  principa l increases are in grain, 
co tto n , IIvo stock , lum ber, mineral oil, m achinery , vehicles, m anufactures 
and m erchandise.

w ork  has been  restricted t o  ord inary repairs b y  the extrem e 
shortage in labor. T h e  expenses Includo cost o f  relaying 2 .38  m iles o f  
raU replacem ent o f  14,699 cross ties and 1,358 cu b ic  yards o f  gravel ballast.

T h e  largo increases in cost o f  fuel and other m aterial and the increase in 
wages in shop and station  service, have been partia lly  offset b y  tho increase 
in tho volum e o f  tra ffic , and expenses have absorbed 59 .3 7 %  o f  tho gross

„  , S T A T IS T IC S  FOR C A L E N D A R  YE A R S.
Operations—  1917. 1916. 1915.

Passengers carried--------- 570,252 487 ,363 359,486
d o  ono m ile .  23,291.759 19.605,879 16,212,347

R a to  per pass, per m ile - 2 .76  cts . 2 .67  cts . 2 .60  cts.
R evonuo freight (to n s ), 1 ,147,125 903,941 834,102
R evenuo freight 1 m ile . 108,526,995 88,413,877 81,365,021 
R a te  per ton  per m i l e - . .  1.22 cts . 1.22 cts . 1.09 cts.
G ross earnings per m ile . $9,223 $7,745 $7,638

1914. 
466,134 

19.234.434 
2.66  cts. 
831 ,424 

82,839,498 
1.11 c ts . 

$8 ,259
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  (M IL E S  OPER. 171 .5 ).

Revenues—  1917.
P a sse n g e r ...........................  $641,902
F r e ig h t --------------------------- 1 ,323,396
M a il, express, & c_______ —

M aintenance o f  w ay, & c. 
M aintenance o f  equ ip ’t .  
T r a f f lc ..................- - - - - - 
T ran sp orta tion ............... ..
M iscellaneous operations 
General, & c., expenses. 
T a x e s____________________

1916.
$523,491

1,079,689

1915.
$421,567

890,278

1914.
$511,781

920,341

A d d — H ire o f  equipm ent
D iv iden d  in com e_______
O ther in com e___________

G ross in com e________
Deductions—

R en ta ls, & c_____________
Interest on bon d s_______
P ref. d lv . ( 5 % ) . ...............
C om m on d ivs. (2 H % 1 -

. $2,206,558 

. $215,481 

. 371,230 

. 61,752 
, 660,937 
3 23,016 

64,899 
184,398 

. $1 ,581,713 

. $624,845 
: 61.365 

13,896 
47,132

$1,805,138
$240,413

313,683
45,146

522,260
25,070
62,888

118,809
$1,328,269

$476,869
36,795
81,639
38.327

$1,473,379
$270,566

320,201
42,028

498,410
24,262
59,580
94,913

$1,309,966
$163,413

30,324
170,159

45,451

$1 ,600,866
$268,397

341 ,998
43 ,210

599,002
23 ,175
62,922
86,207

$1 ,424,912
$175,954

1,303
3,140

54,805
$747,238 $633,630 $409,347 $235,201

. $10,639 $19,287 $23,796 $2,551
162,212 162.075 173,275 175,480

- 107,140 107,140 107.14064,271

R ESU LTS FOR S IX  M O N T H S  E N D IN G  D E C . 31. 
o  M o s . to Gross Total N et Interest D ivs. Pd. Full Year. Balance.

D ec. S I. Earnings. Incom e. Rents. P f. (5 % ) .  C om .(2 H ) Surplus.
1917............$1 ,227,476 $432,101 $86,121 $107,140 $64,271 $174,569
1 9 1 6 --------- 1.003,813 362,252 83,919 107.140 ________  171,193

l h o  com p an y  in its annual report, deducts tho fu ll yearly 5 %  dividends 
on  tho preferred stock  and 214 %  on  the com m on  stock  from  tho earnings 
for  the six m pnths ending D ec. 31 1917. O nly on e d istribution  on  each 
class o f  s tock  is m ade during the year, nam ely  in A u gust.

Assets—  s
Road A equipment 9,220,044 
Investments In af

filiated cos.........  173,800
Other invest______  51,785
Mlscell. physical

properties_____  9,450
Cash.......................   839,933

B A L A N C E  SH EE T. 
Dec.31’ 17. June30’17.

Special deposits..
Agents................ ..
Material and supp.
Traffic, A c., bals.
Miscell. accounts.
Dlsc’t on funded

d e b t___________
Unadjusted, A c., 

accou n ts............ 103,869

$
9.186,694

173,800

9,450
768,438

1,630
28,629

185,608
50,020
74,963

1,205
48,165

288,568
45,786

110,531

62,288 63,652

73,913

Liabilities—  $
Common stock___ 2,856,500
Preferred s t o c k .. .  2,142,800 
Bds.(seeR.AI.Sec.) 3,245,000 
EquIp.tr.notes.Ao. 101,943 
Traffic, A c., bats. 49,218 
Accounts A wages 237,160 
Mlscell. accounts- 53,451 
Accrued interest.. 27,190
Accrued taxes____ 73,278
Operating reserves 37,364 
UnadJ., A ..a ccts . 68,656 
Accrued dcprec’n . 412,519 
Add’ns to property 

through surplus 61,357 
Approp. surp. not 

specif. Invest.. 76,267

D «c.31 ’ 17. June30’ 17.
S

2,856,500
2,142,800
3,245,000

118,775
37,790

130,543
20,095
27,202
00,521
44,374
43,304

400,372

2,625

Profit and loss____x l ,522,721 1,480,867

Total — — .........10,955,424 10.616,798 T o ta l ....................10,955,424 10.616,798
ab° v o  surplus, $1 522.721 as o f  D oc. 31 1917, is d iv ided  as follow s: 

$694,721 for  additions and betterm ents, $173,800 Invested In stock  o f  affili
ated  com panies, and $654,200 free surplus.— V . 105, p . 1893.

Alabama & Vicksburg Railway.
{Report for 6  and 12 Months ending Dec. 31 1 9 1 7 .)

P resident L arz A .  J o n es ,'M a rc h  19 , w rote  in substan ce:
Results.— Th ere is an increase o f  $212,065 In gross revenuo or 2 1 .8 7 %  as 

n f 'a o Q nnS?aP1'i!I  nnw six m onths. O perating expenses show  an 
increaso o f  $83,005 or  11 9 0 % . Taxes include $66,668  fo r  U nited  States 

excess Pro“ t taxes. N e t operating revenuo show s an incroasoor $50,346.
Passenger earnings increased1 $69,611 (or 2 7 .9 0 % ). Including $31 ,004 In 

loca l travel and $38,607 in through travel. Freight revenues havo in
creased $144,.>87, principal Increases being in c o tto n , llvo stock , lum ber, 
m ineral oil, m anufactures and m erchandise. A d van ces  in tho w ago scale 
have becom e necessary in alm ost all branches o f  sorvico and tho increased 
cost o f  m aterial is reflected  in  all operating costs. T h o  increased co s t  In 
fuel alone was $41,603.

M aintenance  o f  w ay  includes $38,516 tow ard  co s t  o f  replacing tho steel 
bridge and $14,533 tow ard  renew al o f  trestlo app roa ch  a t B ig B lack  Creek 
n ow  being rebuilt. T h ey  also includo $5,851 fo r  now  cradles a t V icksburg 
incline and  $8,290 fo r  track  m aterial, & c., inciden t to  tho rebuild ing o f  tho 
incline tracks. T h is  w ork  has n ow  been com pleted .

On accou n t o f  tho shortago in labor and tho d ifficu lty  In securing m ate
rials track  w ork  has been con fined  largely to  ord inary repairs. T w o-th ird s  
o f  a m ile  o f  90 and 75 lb . rail w as laid replacing llglitor rail; 22 ,318 ties 
w ere replaced and 2 ,683 cu b ic  yards o f  slag was used In ballasting track . 
M ain ten an ce  o f  equipm ent includo $24,601 for  depreciation ; 24 freight 
cars and 2 passenger cars w ere destroyed  on  o th er roads. T h o  loss on  
equipm ent retired am ounted to  $2,508.

Additions, etc.— T h e  principal undertaking in new  w ork , during the 
period , is tho replacem ent o f  the steel bridge and  trestlo approaches a t 
B ig  B lack  Creek w ith  a  con crete  bridge consisting o f  threo arches, each 
135 feet long, and tw o con crete  spans, each 32 fco t  long, w ith  now  
trestle approaches o f  untreated superstructure ancl croosotcd  pilo fou n da 
tion- T h o  w ork is in progress and  $44 ,133 has been  oxponded as bottor- 
m ent during tho period .

Bonds.— D uring tho six m onths period  $4,300 F irst C on sols, $6 ,600 2d 
M ortg age bond s and $58 ,000 V icksburg & M erid ian  1st M . bond s h a v o  
been purchased and retired, theso last ou t  o f  tho sinking fund.

Lands.— T h ere  w ere so ld  240 acres o f  land for  $1,050 , v iz .,  $900 in  cash 
and  $150 in  n otes. Lands unsold  D e c . 31 2 ,996 acres.

S T A T IS T IC S  FOR C A L E N D A R  Y E A R S .
O perations—  1917. 1916. 1915.

I’ assongors carried ........... 470 ,012 426 ,219 384,023
Pass, carried  on e  m i le . .  2 0 ^ 8 ,9 5 5  17,736,131 15,663,072
R a te  per pass, per m ile . 
T on s  rgt. carried  ( r e v .) .

2 .58  cts . 
1 ,373,934

I HOUi
2.51 cts . 

1,235,091

u.uuuiVMA
2.47 cts. 

1 ,116,514

1914. 
440 ,639 

17,889,740 
2 .52  cts . 

1 .131,972
T on s fg t. carried 1 m ilo .1 3 2 ,735 ,760 122,610,218 119 ,595 ,170 113 ,372 ,140 
R a te  per ton  per m i l e . . .  1.07 cts . 0 .98  cts . 0 .85  cts . 0 .94  cts . 
G ross earnings per m ile . $15 ,172 $12 ,714 $10 ,747 $11 ,532
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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 .

1917. 1916.
M ilos op era ted __________ 141 143
Passenger*   $533,693 $445,096
F r o i K h t . ; . : : : : : : : " - - .  1 .423,160  1 ,204,633
M a ll, express, & c_______  182,463 168,404

T ota l oper. rovon u os. $2 ,139,316 $1,818,133
M aintenance  o f  w ay, & c $284,417 $212,670
M a ln t. o f  eq u ipm en t—  351,752 3o0,560
T ra ffic  _______________ 61,589 44,153
T ra n sp orta tion ---------- - -  725 ,148 ® , 9 0 2
M iscellaneous operations 11,999 27,3b3
G eneral, A c .,  oxponses. 66 ,338 66,881
T a x e s_________ . 198,697 118,695

1915. 
143

$387,401
1,011,025

138,393

$1,536,819
$199,754

362 ,438
44,606

557,258
24,843
65,721

105,710

1914.
143

$451,647
1,060,127

142,257

$1,654,031
$262,712

415,744
46,549

623,052
25,242
72,991
86,641

D iv id en d  in com o . 
O ther in com o____

D eductions— •

Interest on bonds -

c. $1,699,939 
$439,377 

t 107,765 
.  14,696 
.  63 ,825

$1,457,225
$360,908

75 ,260
82,439
56,616

$1,360,330
$176,488

50,947
170,959

54,446

$1,532,931
$ 121,100

30,269
3,892

52,917

.  $625,662 $575,224 $452,841 $208,178

.  $13,110 

.  109,750 
(7 % ) 147,000

$15,335
110,390

(7)147,000

$15,184
110,389

(5)105,000

$13,291
110,437

(7)147,000

B alan ce , sur. or  d o f__su r.$355,802 sur.$302,498 sur.$222,268 dof, $62,550
RESU LTS FOR S I X  M O N T H S  E N D IN G  D E C E M B E R  31. 

f. M ot to Cross N et (after Other Interest, Full A n nual Balance, 
D ec  31—  E arnings. Taxes). Incom e. R en ts,etc. D iv .o f  7 % . Surplus. 

1917 $ 1 1 8 1 ? 3 9  $262,398 $82,531 $60,852 $147,000 $137,076
1916---------- *  969 674 212,052 70,955 62,279 147,000 73,728

The”com p a n y  in its annual reports dedu cts the entire yearly  7 %  d ividend 
($147,000) from  tho earnings for th e  six m onths ending D ec. 31 1917. 
O n ly  on e p aym en t o f  7 %  is m ado during tho year, nam ely , A u g . 15. 

B A L A N C E  SH EE T.
Dec. 31 June 30Dec. 31 June 30 

1917. 1917.
Assets—  8 $ _,

Road & equipment..5,742,181 5,078,241
Invest. In affll. c o s ..  193,800 193,800
Physical proporty—  1,000 1,600
Other Investments.- 221,935 120,200
M at’ ls A supplies___ 152,582 104,430
Cash............................. 1,003,303 888,012
Special deposits____ 1,849 2,695
Bills receivable_____  190 1,315
Traffic, Ac., bals___ 51,851 83,597
Agents......................... 34,282 31,423
Mlsccll. accounts___ 150,502 134,917
Sinking funds______  319,783 350,807
UnadJ., A c., a ccts .. 104,569 142,432

1917. 1917.
Liabilities—  5 $

Common stock_____2,100,000 2,100,000
IJds.(scoR .A I.Sec.) 1,938,885 2,007,785 
Traffic, Ac., b a ls .. .  127,430 94,851
Accounts and wages. 232,929
Mlscell. accounts___ 98,332
Accrued lnt., A c____ 27,621
Accrued taxes______  90,082
Operating reserves.. 33,299 
Unadjusted accounts 241,657 
Accrued depreo'n—  423,056 
xAdd’ns to property. 329,080 
xFund. debt retired. 58,000 
Sink, fund reserves.- 319,783

118,674
20,064
28,250
63,048
51,542

199,022
408,872
328,874

350*867
Profit and loss____y2,077,789 1,961,734

Total...................... 8,104,548 7,733,590 Total.......................8,104,548 7,733.590
x T h rou gh  incom o and surplus, y  T h o surplus, $2 ,077,789 as o f  D ec. 31 

1917. is appropriated  as follow s: for add itions and bettorm on ts, $1,120,140 ; 
invested  in stock  o f  a ffll, c o s ., $193,800; & froo sur., $763,849.— V . 105, P 
2343. Philadelphia Company of Pittsburgh.

(34 th A n n u a l  R eport— Y e a r  en d in g  M a r c h  31  1 9 1 8 .)
O n  su bsequent pages will bo found the rom arks of P resident 

J . H .  R oed , the consolidated incom o accoun t for tho year  
ending M a rc h  31 1 91 8 , tho consolidated balance sheet as of 
M a rc h  31 1 918 , including all proprietary natural gas co m 
pan ies, and  tho incom o accoun ts and balance shoots o f other  
propriotary operating com p an ies, n a m ely , D u q u esn o  L igh t  
C o .,  E q u ita b le  C o k o C o ., P en n sy lvan ia  L ig h t &  P ow er C o .,  
tho B eav er V a lle y  T ra ctio n  C o . and tho P ittsb u rg h  &  B eav er  
S treet R y . In  1 9 1 7 -1 8  tho consolidated  accou n ts included  
tho operations of tho P h iladelph ia O il C o .,  in  previous years  
show n sep a ra te ly .
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 IN G  M A R .  31.

[Includes tho E qu itab lo  G as C o . and P ittsburgh & W est V irginia G as C o ., 
P ldladelnhia C o . o f  W est V a ., M onongah ela  N atural Gas C o . and Ph ila
delphia  O il C o ., bu t excludes P h ila . O il C o . in 1916 and 1917.]

( Transactions between com panies eliminated.)
Receints__  1917-18. 1916-17. 1915-16. 1914-15.

F rom  gas -1 ($9,171,612 $7,990,132 $7,037,719
F rom  o i l - I ”. " " - ...........}$11,332,440 .............  .......... .. 217,747
M iscella n eou s________1 1 38,536 38,387 33,287

$11,332,440 $9,210,148 $8,028,519 $7,288,753
5,022,009 3,821,920 3,227,520 3,205,799

859,961 272,073 77,527 201,085

. $5,450,470 $5,116,156 $4,623,473 $3,881,869

. 2,030,163 2,405,997 2,192,968 1,803,097
650 693 608 642

. 693,275 424,192 464,471 508,787

$22,047
,131,868
,207,583
282,633

162.000
154,235

$23,086
1,796,499
1,215,180

153,497

57.500
235,450

O perating expenses------
T a x o s ................................ ..

Divs. and lnt. rccelvcd.
Ronts--------- ----------------
Intorost, discount, &c_.

Total incomo...............~$i, 174,558 $7,947,038 $7,281,520 $6 ,194,39f
Deduct—

Paid leased companies. .
Intorost on bonds, &c_.
Impts.. extensions. Ac.
Depreciation of property 
Discount, taxos, Ac., on

securities sold, Ac------
Miscellaneous lnt., Ac._

$22,566
1,906,825

802,167
163,770

64,965
386,268

823,694
1,940,548

838,220
193,575

74,941
208,655

T o t a l .......................  $3,960,367 $3,481,212 $3,346,561 $3,279,633
B alan co  for  d iv id e n d s ..  $4,214,191 $4,465,826 $3,934,959 $2,914,762
D iv . on  pref. s tock s____  $477,519 $476,644 $471,966 $471,941
D iv . on  com . s t o c k . . (614)2 ,898,427 (7)3 ,005.772 (6)2 ,363,364(5>i)2049507 
G uar. d iv . on C on . Gas

C o . pref. s to ck .............  74,076 74.076 77.576 78,194

$1,022,053 $315,120
« 8 ,508,813 8,222,141

_________ b  15.774,053

$9,530,866 $24,311,314

--------------- 15,774,053

936,333 ..................

B alanco, su rp lu s--------- $764,170 $909,334
Add previous surplus.. 8,209,014 7,110,750
Additions to profit A  ioss 3 .042 35,457

T o t a l ...................................$8,976,226 $8,055,542
B ook  vafuo o f  securities

A loan w ritten  d ow n . --------------- ---------------
D iscou n t, taxes, A c .,  on

salo o f  com m on  s to ck . --------------- ---------------
D ecreaso in book  value 

M on on g . N at. G as C o .
phys. prop, reappraised ------------  ------------

M isce lla n eou s___________ __________ _________
T ota l surp . M a r . 3 1 - -  $8 ,976,226 $8,055,542 $7,110,750 $8,537,261
a Excludes surplus o f  tho Ph iladelphia O il C o .,  $70,334 in 1916-17, 

against $28,448 in 1915-16. b Includes in 1914-15 Incroaso in book  valuo o f  
securities reappraised, $3,217,612 , and incroaso in b ook  ra lu o  o f  physical 
n ronertv  appraised, $12,556,441.
1 T h e  gross earnings o f  tho Philadelphia Oil C o . for  tho year ending M a r. 31 
1917 wore $368,527, and net incom o, $254,638. A fter  dedu cting interest 
and charges $71,448, and d ividends on  preferred stock  ( 5 % ) ,  $100,500, 
tho ba lan co ,’ surplus, was $83,139. In  1917-18 tho eam ings or this co m 
pan y  aro included In tho consolidated  accounts.

1,466,863 
16,920

C O N S O L ID A T E D  B A L A N C E  S H E E T  M A R C H  31.
[In cl. tho Ph ila . C o ., E qu itab lo Gas C o .,  M onongah ola  N atural G as C o . ,  

P ittsb . A  W . V a . Gas C o .,  Ph ila . C o . o f  W . V a . and Ph ila . O il C o . in 1918, 
bu t oxcl. this co . in 1917.] (A ll inter-company items elim inated.)

1918. 1917.
Assets— $ $

Gas rightsAleases 1,344,054 1,344,654
OH A gasol rights 1,422,075

3,781,141Gas A oil wells. 4,964,990
Compressing sta-

tlons, A c____ 2,065,387 1,374,326
Pipe lines______ 27,170,738 26,811,975
Real cst. build-

ings, A c ......... 5,094,100 4,491,842
Stocks A bonds 

of Phila. Co.
In treasury___ 100,319 88,054

Stocks A bonds of
other cos.owned:

Nat’l gas cos. 1,804,200 1,804,200
Oil companies 286,000 1,261,500
Artlf. gas cos. 102,084 101,679
El. I. A p. cos. 21,727,000 21,722,900
Street ry.cos.:

Stocks ____ 17,400,476 17,399,476
Bonds.............. 11,199,920 12,866,320
M lsc. cos____ 10,000 10,000

Affiliated cos.:
Notes rccelv. 2,400,000 2,400,000
do ln trca s .. 5,423,183
D uq. Lt. C o. 

contract pur. 
of Brunot Isl.
p rop erty ___ 3,500,000 3,500,000

Tem p'y loans. 564,001 496,501
Acc’ts, Ac. ,rcc 276,158 810,360

Cash___________ 570,650 1,026,248
Special deposits. 212,899 17,797
A ccts., Ac. ,rcc._ 847,722 685,007
Mater. A supp. 1,468,867 664,145
Unsold oil A gas. 47,798
M iscellaneous.. 25,668 17,460
Unamortl*. debt

discount, A c . 610,707 661,690
Oth. def’d acc’ ts 432.055 190,845
Sink. fd. depos. 112,320
Excess book va l. 

over par valuo 
of com. stocks
eliminated___ 3,054,129 4,054,539

T o ta l_______ 114,238,105 107,582,677

1918.
Liabilities—  $

Common stock. 42,943,000 
Cum. pref.stock 0,763,550 
Non-cum.pf.stk. 1,442,450 
Philadelphia Co.:

1st M . A  coll.
trust 5 s ____

Cons. mtge. A 
coll, trust 5s. 15,148,000 

Conv.5% debs 11,751,000 
Coll.6% notes 250,000 
2-year collat.

5M %  notes. 7,000,000 
P.AW .Va.GasCo.:

Coll.tr.6%bds 
Affiliated cos.:

Subscrip'ns to 
stock Duq’ne
Light C o___

Accts. pay able 
Accrued acc’ ts 
Tem p'y loan.

Notes payable. .
Acc’ts, A c., pay.
Cosumers’ adv.
Unp’d div. scrip, 

called Feb.2’ 16 
Acer.liab.,not due:

Accrued taxes 
Acer, bond lnt 
Accr’d lnt. on 

debs.A notes 
Oth. accr. liab 
Cons. Gas Co.

gu ar-----------
Res’d for dlvs.

on pref. stks. 
Miscellaneous 

Contlng't res’ve 
Invested surplus 

(Phila. C o. of
W . V a .).........  3,257,343

Profit and lo ss .. 8,976,226

1917.
S

42,943,000
6,763,550
1,442,450

6,500,000 6,500,000

15.148.000
11.751.000 

750,000

900,000 1,050,000

3,500,000
12,484

365
425,000

1,995,350
730J-85
390,767

1,709

798,408
340,742

413,211
25,194

13,380

175,090
14,799

469,151

3.600.000 
11,131

365
100,000

3.700.000 
611,329 
364,097

2,247

250,589
340,875

227,850
54,236

13,286

175,099
6,045

564,643

3,257,343
8,055,542

T o ta l ..............114,238,105 107,582,677
N ote.— T h o Philadelphia C o . guarantees b oth  principa l and interest o f  

tho U nion G as C o . o f  M cK eesp ort 30-year 1st M . 5s o f  O ct. 21 1899, 5220,
000; M t . W ashington 9t. R y . 30-year 1st 5s o f  A p ril 1 1903, $1.500.000 ; 17th 
Street Inclino P lano C o . 30-year 1st M . 5s o f  M arch  1 1905, $125,000, 
A llegheny B ollovuo A P orrysv illo  R y . 30-year 1st M . 5s o f  A p ril 1 1905, 
#500,000; M orn in gsldo E lectric  St. R y . 30 -year 1st M . 5s o f  O ct. 2 1905, 
$200,000: Bon A von  A  E m sw orth  St. R y . 30-year 1st M . 5s o f  A p ril 1 
1906, $300,000; P ittsburgh A  B eaver St. R y . 50-year 1st M . 5s o f  July  1 
1908, $750,000; P ittsburgh A W est V irgin ia Gas C o . co llateral trust 6 %  
serial gold  bonds o f  O ct. 1 1913, $1,900,000, and E qu itab le  C ok e C o . 
3-year 5 %  gold  notes o f  Jan. 1 1917, $1,469,000.

T h o  P h iladelphia  C o . has a contingent liab ility , as endorser, on  short- 
torm  notes issued from  tim e to  tim e b y  its a ffil . cos .— V . 106, p . 2560, 2451.

San Joaquin Light & Power Corporation.
{Annual Report fo r  Fiscal Year ending Dec. 31  1 9 1 7 .)  

P resident W m . G .  K erck h o ff says in su bstan ce:
Earnings.— G ross earnings from  operation  increased $244,415, or  1 3 .5 % . 

T h is  occu rred  although tho earnings for the first four m onths o f  1916 were 
on  tho o ld  basis o f  rates w hich  w ero m aterially reduced b y  the Railroad 
C om m ission , the now  rates becom in g effectibe  M a y  1 1916. I t  is estim ated 
th at additions to  prop erty  during the year will result in an increase in the 
connected  load  o f  14,769 h .p . T h is  contrasts w ith tho estim ate m ade by  
tho m anagem ent at the beginning o f  the year 1917 that 10,500 h .p . p robab ly  
w ou ld  bo  con n ected  during tho year. T h o  greatest increase ($ 17 i,3 17 ) 
occurred  in electric pow er earnings.

A d van cos in tho price o f  m aterial and in w ages resulted in an increase 
in tho ratio  o f  operating expenses to  gross earnings from  4 0 .7 %  to  4 3 .5 %  
Increased p lant ou tpu t necessitated operation  o f  the steam  plants and pro
duction  oxpenso increased app rox. $61,000, o f  w hich $41 ,740 was for fuel.

Plant A dditions.— E xpenditures for net p lant additions (cost, less value 
o f  proporty  replaced) wore $1,696 ,518 . These expenditures w ere ch iefly  for 
transm ission and d istributing system , $392,516, and u ncom pleted  construc
tion  expenditures, $1 ,266 ,988  (n ot yet com pleted  nor d istributed  to  app ro
priate a cco u n ts ) . .  , . , ,

Bonds.— U p to  D e c . 31 1916 $635,000 bonds o f  underlying com panies 
w hich  had been exchanged fo r 'th o  corporation  First A  R efu n d in g  M tg e . 
bonds were carried as treasury securities, and on  the cred it side o f  tho bal
ance sheet w ere show n as bonds outstanding. In  preparing this year s 
balance sheet, those item s have been offset against each other.

T h o  holders o f  $181,000 Series B 5s paid  to  tho corporation  $100 per bond  
and these bonds w ero stam ped and thereafter bear interest a t the rate o f  
6 % . T h o  privilege o f  stam ping Series B 5s expired M ay '3 1  1917 and will 
n ot bo renew ed. O f First A  R efund ing M tg e . Series C  6s, $995,000 were 
sold w ithin tho year 1917 and added to  the bonds outstanding. The stock 
holders a t a special m eeting called in April 1916 authorized the execution 
o f  an agreem ent securing $4 ,500,000 10-year 6 %  debentures; $ 1 ,000,000  o f  
these debentures w ero sold at a very  satisfactory  price and $750,000 put o f  
tho m illion w ero delivered during the year 1917. Seven ty-seven bonds 
were rotired b y  action  o f  the sinking fund; 67 San Joaquin  I ow er C o . bonds 
w ere exchanged  for  a like num ber o f  San Joaquin  L ight A  1 ow er C o . 5s; 
10 B akersfield  G as A  E lectric L ight C o . First 6s w ere exchanged on an 
oven  basis fo r  corporation  First A  R efund ing 6s, thus retiring this under
ly in g  issue. Since tlio close o f  tho year the m ortgage on the gas and elec
tr ic  d istribution  system  in B akersfield has been canceled . ’

Reserve.— Reserve accounts increased through charges to  depreciation  by  
$222,840 on  tho 6 %  sinking fund basis. _ . _

Dividends Resumed.— D ividends on  tho pref. s tock  wero resum ed In June 
1917; theso div idends (nam ely 1 H  %  paid in June. 1 H  %  in Sept, and 1 yi %  
in D ec. 1917) w ere declared as being respectively N os . 10. 11 and 12, cover
ing the June 30, Sept. 30 and D ec. 31 quarters o f  1914.

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.
io i7  lo in  I 1917. 1916.

Net earnings____ $1,158,365 $1,072,610
Other income___  80,167 28,877Municipal light___

Commercial ltght.
Electrlc pow er___
Hallway__________
Gas....................—
Miscellaneous____

Exp., taxes, A c . . .

Net earnings...$ 1

$76,321 $78,392
590,833 555,376

1,018,699 877,383
36,912 34,617

181,354 150,786
119,881 113,032

$2,051,000 $1,809,586
895,630 736,976

$1,158,365 $1,072,610

Total Incom e...$1,238,531 $1,101,487
Bond Interest____ $568,899 $504,211
O th .lnt.,A c.(net) Cr. 19,974 Cr. 12,774

Balanco for de
preciation. A c._

Depreciatlon--------
Pref. div. (4 H % )-

B A L A N C E  SH E E T D E C . 31.
1917. 1916.

Assets— $ $
Rights,real estate,

plants, A c ......... 28,940,177 27,203,861
Treasury securities 154,439 744,763
Cash........... ............. 231,651 351,518
Notes receivable.. 229,900 313,962
Accts. receivable. 686,801 419,763
Mat'l A supplies.. 504,855 369,129
Unamort. dlso. A 

expenses, A c—  
Mlsc. A undistrib

uted dlsburs’ts.

1,658,793 1,019,816

330,386 298,007

T o ta l ..................32,737,004 31,321,424
-V . 106, p . 2123, 1345.

$610,050
$194,663

None

1916.
$

6,500,000
11,000,000
10,135,000

256,204
122,408
126,793
235,415

1,451,919
373,918

1,119,767

T o ta l ..................32,737,004 31,321,424

$689,607 
$222,840 

292,500

1917.
Liabilities—  S

Preferred stock _ 6,500,000
Common stock _11,000,000
B o n d s______11,179,000
Accrued bond In

terest., A c_____  291,823
Notes payable____  62,653
Accounts payable. 174,903
Pay rolls, A c_____  184,027
R eserves.............. 1,674,759
Capital surplus___  373,918
Surplus end o f year 1,295,920
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W innipeg Electric Railway.
(25th Annual Report— Year ended Dec. 31  1 9 1 7 .)  

P res. Sir W illia m  M a c k e n zie , M a r . 1 8 , reported  in su b st .:
T h o  net in com e on  tho sam o m eth od  o f  accou n tin g  show s a  decrease o f  

5151,622 com pared  w ith last year, notw ithstanding the fa c t  that the gross 
revenues show  an  increase o f  $27 ,840 . T h is  is a disappointing statem ent, 
bu t so  long as th e  m aterials and  supplies contin ue to  m creaso in price and 
dem ands for  increased rates o f  wages to  em ployees predicated  on  higher 
cos t  o f  living h ave to  be  m et, and  tho jitn ey  question rem ains unsettled, n o  
substantial im provem en t in net incom e can  bo expected .

G eneral business cond itions in tho C ity  o f  W innipeg are im p rov ing, and 
If a satisfactory  ad justm ent o f  the jitn ey  question  is reached a t an early 
date , arrangem ents w ill be m ado to  carry  o u t  certa in  im provem en ts in 
tho physical properties.

[It  was recen tly  reported  that th e  c ity  authorities h ad  v o ted  to  abolish  
Jitney com p etition .—-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. 
1917. 19J6.

Gross earnings...$3,339,010 $3,311,169 
Operating charges 2,143,513 1,939,041

N et earn in gs ...$1,195,497 $1,372,123 
M lsccll. Incom e.. 47,878 26,011

1917.
Int. on deb. stock,

bonds, A c .........  $649,051
Sinking fund.........  60,000
City per cent, A c . 105,778
Taxes....................... 103,287
Miscellaneous____ 31,630
Depreciation.........  201,050

1916.

$643,991
60,000

110,227
91,570
47,099

Gross n co m e ..$1,243,375 $1,393,139 Balance, surplus 
B A L A N C E  SH E E T  D E C . 31 . 

1917. 1910.

$92,579 $445,251

Assets—  _ „
Phys. prop, at re

produce c o s t ..24,653,160 24,395,159 
8kg. fd. Jnvestm’t
Skg. fd. cash_____
Adv. to and stock 

in sub. cost, at
cost .................... l

Cash In bank, A c .
Cash (special)____
Notes receivable.- 
Acc'ts receivable,

Ie3s reserve____
Deposit with Work.

Corupensa. B d .
M at'ls A suppllcs- 
Prepaid A def.chgs.

123,072
66,481

,861,976
37,888

130,873

60,000
63,403

1,772,869
36,830

129,525
2,965

150,614 153,254

5,056
311,030
132,889

360,743
89,081

T o ta l ..................27,473,039 27,063,835

1917.
Liabilities—  $

Common s to c k .. .  9,000,000 
Debenture s tock ,.x 4 ,380,000 
5%  1st M . bonds. 1,000,000 
1st Ref. M tge. 5s.y4,000,000
6% notes................  1,500,000
Notes p a y a b le - . .z l ,446,000
Acc’ts payable__  104,247
City percent., A c .
Miscellaneous____
Accr'd lnt .charges,

A c_____________
Bond lnt. (Jan. 1) ..... .......
Pavement charges a687,586 
Skg. fd ., A c., res. 320,975 
Deprec'n reserve. 3,074,830 
Surplus.....................1,218,107

105,778
405,959

104,558
125,000

1916.
S

9.000. 000
4.380.000
1 .000. 000
4,000,000
1.500.000
1.540.000 

89,327
110,227
196,788

104,956
125,000
725,468
290,213

2,873,780
1,128,076

____  Total...............27,473,039 27,063,835
x T 1i°, lssuo w as £1.300,000 ; £400,000 is p ledged  w ith  trustees to  

secure $1,500 ,000  6 %  gold  notes, y  O utstanding S5.000,000, less $877,500 
held  in escrow  to  redeem  W innipeg E lectric St. R y . bonds and $122,500 
held  b y  sinking fund trustees, z  D onotos notes payable  to  bankers partly  
secured b y  underly ing bon d s, a P ayable  in Installm ents 1918-1934.

C on tin gen t liab ility  In respect o f  tho principa l and Interest o f  W innipeg 
Selkirk & Lake W innipeg R y . bonds. $1 ,400,000 ; Suburban R a p id  T ransit 
C o ^ b o m ls , $500,000; and^on dem and n oto  o f  W innipeg R iver P ow er C o .,

A tlantic Gulf & W est Indies Steam ship Lines.
{Report fo r  Fiscal Year ending D ec. 31  1 9 1 7 .)

O n  su b seq u en t pages w ill be fou n d  the rem arks o f P resident 
G a len  L . S to n e , a lo n g  w ith  the con solidated  in com e accou n t  
fo r  the years 1 91 6  an d  191 7  an d  balance sheet as o f D e c . 31  
1 9 1 7 . T h e  co m p a ra tiv e  incom e accou n t and  balance sheet 
w ere publish ed  in  V . 1 0 6 , p . 2 5 5 3 . C o m p a re  V . 1 0 6 , p . 2 5 5 3 .

Middle W est U tilities Co., W ilmington, Del.
{Report fo r  Fiscal Year ending A p ril 3 0  1 9 1 8 .)  

P resident S am u el In su ll says in su bstance:
Incom e.— T h e com p a n y ’s total incom e [including securities received in 

return for  services rendered, profits from  sales, revaluation o f  securities, 
e tc .,]  aggregated $1,955,211 . A dm inistration expense and m iscellaneous 
includ ing taxes A c . ,  called for  $238,236, and interest on  charges, collateral 
notes, bonds, loans, & c., fo r  $675,373, leaving as net incom e fo r  year 
$ 1 .0 4 1,002.

Earnings o f  Subsidiary Com panies.— T h e  increase in tho gross earnings o f  
the subsidiary com panies am ounted to  $2,536,905 . In  the caso o f  th ose  
com panies included in last yoar’s report, tho increase was $1 ,137 ,224 , or 
approxim ately  11 .8 % , a  considerable part o f  w hich , w o behove, is perm a
nent. T h e  pu b lic  service business has suffered d ocided ly  from  Increased 
costs o f  p ractica lly  everyth ing entering in to  its operation . T h o  aggregate 
increase in the cost o f  fuel in tho subsidiary com panies due to  increased 
prico alone am ounted  to  $618,000.

Inclu din g tho proportion  o f  net earnings accruing to  M id d le  W est U tili
ties C o . from  construction  and operating com panies, n ot p rev iou sly  re
ported , am ounting to  $76 ,575 , the total earnings accruing to  M . W . U. C o .,  
after deducting all paym ents to  outside holders, was ®1,265,770 [this being 
the intorest o f  th a t com p a n y  in the surplus earnings o f  the year, w hether 
or  n ot received b y  it as interest, d ividends, A c .— Ed.]

Rates.— As a result o f  increased rates a llow ed for  serv ice  or  b y  Increasing 
the soiling price o f  other products, the subsidiary com panies havo secured 
increases am ounting to  $540,000 per annum . Th oso increases have been 
reflected  very  slightly  in tho subsidiary com panies’ earnings reported 
herein, sinco as o f  A pril, the last m onth  o f  the fiscal year, on ly  $326,800 
per annum  had becom e effective.

T h o tota l am ount e ffective  por annum  in each m onth  since Increases 
havo beon secured are as follow s: Sept. 1917, $35,900: O ct. 1917, $67 ,000 ; 
? o °.7 g1,?n17\ ? l l 7J ? S :,J )e S -,1917' $134,000: Jan . 1918, $159,600; F eb . 1918, $247,800; M arch  1918, $292,200; A pril 1918, $326,800. T h o actual ln - 
creaso e ffective n the earnings during tho fiscal year was in round figures 
on ly  $115,000, being the sum  o f  one-tw elfth  o f  tho annual increases fo r  
each  m onth  show n abovo .
. T h e  fiscal year o f  1918-1919 starts w ith  actual increases e ffective  as o f  
M a y  1 o f  $400,000 per annum  ou t o f  increases secured a t the rato o f  $54 0 ,
000 per annum . in  add ition  the subsidiary com panies havo boforo the 
various u tility  com m issions and loca l authorities app lications for further 
increases o f  approxim ately  $600,000 per annum , m aking increases o f  rates 
SASHES; ancl anticipated , am ounting in tho aggregate to  m ore than $ 1 ,
100,000  per annum .

N ew  Properties.— D uring the fiscal year the com p an y  acquired (a) the 
outstanding stock  o f  tho Southern Illinois Railway & Pow er Co., w hich com 
p a n y  fo r  a period  o f  years has been supplying, under con tract, electrical 
energy in Southern Illinois to  the Central Illinois P u b lic  Service C o ., one 
o f  our principal subsidiaries. W e have turned the purchased stock  over to  
tho latter  com p a n y . (6) T h o outstanding stock  o f Hamilton Utilities Co. 
a t B on ton , 111., w hose p roperty  is n ow  connected  to  th e  transm ission system  
o f  tho Central Illinois P u blic Service C o . (c) T h e  outstanding stock  o f  tho 
H oopeston Gas & Electric C o., w ith p rop erty  ad jacent to  the lines o f  tho 
C entral Illinois U tilities C o ., another subsidiary, (d) A  purchase con tract 
coverin g  the K earn ey Water & Electric Powers Co. and tho M idw ay Gas Co. 
a t K earn ey , N eb . T heso properties for  the present havo beon leased to , 
bu t w ill be consolidated u ltim ately w ith , tho Central P ow er C o ., a subsidiary 
com p a n y  operating in th at State, (c) A controlling  interest in the stock  o f  
the Am erican Public Service Co., w hich com pan y ow ns the entire capital 
s tock  o f  eighteen corporations operating pu b lic  utilities in 21 com m u n i
ties in Texas and O klahom a. (V . 104. p . 1389.)

T h o  m ost im portan t o f  these properties were acquired in tho intorest o f  
the com p an y  in the preceding fiscal year, bu t w ere n ot takon over until 
tho present fiscal year. Som e o f  tho subsidiary com panies havo also pur
chased a few sm all properties ad jacon t to  their respective territories 
during the past year.

Deferred Payments on Purchase Contracts.— On A pril 30 1918 the b a la n ce  
sheet show s the a b ov o  accou n t to  be $1,295,626 , paya ble  over th e  next

8471,041; 1919, $299,879: 1920, $196,879; 1921, 
$136,879; 1922, $76,379; 1923, $76 ,379 ; 1924, $38,189; tota l as per oalance 
sheet, $1 295,625- D od u ct “ participation  certificates ’ ’ d u e betw een 
1919 and 1924 purchased b y  the com p an y  and now  carried in the “ securi
ties, & c . ,”  a ccou n t, $88 ,000 ; net, $1 ,207,625 .

Three-Year Collateral Gold N otes.— O wing to  the qpndition o f  th e  security  
m arket confin ing the dem and to  short tim e notes, tho com p a n y  on Ju ly  1 
1917 executed an indenture, coverin g the Issuance from  tim e to  tim e o f  its 
3 year Collateral G old  notes. U p to  tho close o f  tho fiscal year $3,500,000 
o f  6 %  Collateral G old  notos w ere issued, o f  w hich  $2,782,100 w ore so ld  and 
tho proceeds used for  corporate  purposos (com pare “ Investm ent N ow s”  on  
a  subsequent page and V. 105, p . 499, 1313.)

Capital Stock Issued .— In  accordance w ith the com m on  s to ck  d iv idend 
p o licy , as explained in last year ’s report, there were issued In not am ount 
during this fiscal year 1,897 shares o f  com m on  stock  and $3,309 o f  addi
tional com m on scrip . In  addition  15 shares o f  com m on sto ck  w ore issued 
fo r  the acquisition  o f  securities o f  subsidiary com panies. N o  preferred 
stock  was issued during the year.

Dividend Policy.— T h o very  unfavorable con d ition  o f  the securities m ar
k et brought abou t b y  G overn m en t needs m akes d ifficu lt  tho raising o f  
funds fo r  the natural necessities o f  a constantly  increasing gross business, 
evon  a t oxcessive rates o f  interest. T h e  d irectors, therefore, havo decided  
t o  discontinue the com m on  stock  div idend fo r  tho present and to  pay  tho 
preferred stock  d iv idend in 10-year 6 %  intorast-bearing certificates. Intor
est on theso certificates is payable quarterly  or  a t such other periods as m ay  
bo determ ined from  tim e to  tim o b y  tho board  o f  d irectors. T h o  com p a n y  
a t its op tion  at a n y  tim e before m aturity  m ay  p a y  the principal w ith  accrued 
interest then unpaid , u pon  giv in g a t least 90 d a ys ’ n otice  o f  an intention  
to  d o  so . T h o  holders o f  tho certificate a t his op tion  m ay  con vert certifi
cates aggregating $100  or  any  m ultiple  thereof at an y  tim o prior to  paym ont 
in to  preferred or  com m on stock  o f  tho com pan y at par. "

Surplus and Reserve A ccounts.— T h o various surplus accounts belonging 
t o  the com p an y  n ow  aggregate $3,539,485 , as follow s:
Surplus on  the books o f  the com p a n y _________________________._ .  $1,387,565
R eservo account carried on  tho books o f  tho com p a n y________ ’425 000
C o . ’s proportion  o f  insurance fund  held b y  insurance trustees 187,497 
C om p a n y ’s proportion  o f  the aggregate surplus carried on  tho

books o f  the subsidiary com panies_____________ ______ _______  1,539,422
O f this last am ount, $574,305, after all adjustm ents, due to  consolida - 

V ? n i:r.°l>orties- & c -> has accrued  since the form ation  o f  th o  M id d le  W est Utilities C o.
Subsidiary Operating Com panies.— T h e subsid iary  oproating com panies 

n ow  em ploy  3 ,110 people and have an aggregate annual pay-ro ll In excess 
o f  $2 ,500,000 . T h e com panies serve an estim ated popu lation  o f  1 ,208,800, 
and have 158,000 electric, 47 ,500 gas, 20 ,000 w ater and 1,900 heating 
custom ers. T h o principal businoss o f  tho subsidiary com panies is in the 
electric departm ent, w hich provides 5 5 .6 %  o f  the gross incotno. E n ergy 
Is transm itted over 2 ,863 miles o f  transm ission lines and is d istributed  b y  
the com panies in 427 com m unities to  a connected  load  aggregating 240,000 
k .w ., or  322,000 h .p . C on nected to  their distributing system s are 130,000 
h .p . o f  electric m otors and 1,578 electric cook ing  ranges, in add ition  to  the 
dom estic and m unicipal lighting loads o f  the com m unities served .

Gas service Ls furnished in 44 com m unities through 615 m iles o f  m ains, 
to  w hich are connected  36.018 gas cook in g  ranges. Street and intorurban 
railw ays are operated b y  the com panies over 209 miles o f  track  and prov ide  
12 .8%  o f  the aggregate annual gross earnings o f  the com panies. T h o  in
com e derived from  tho m naufacture and sale o f  ice  b y  tho subsidiaries is 
$772,850 and from  tho d istribution  and sale o f  w ater $357,850. T h o  annual 
ice  business has been Increased until it now  represents 6 .7 %  o f  the tota l 
gross incom e; the incom e from  the w ater departm ent represents 3 .1 % .

S U B S ID IA R Y  O PE R A T IN G  C O M P A N IE S .
Illinois.— C ontral III. Pu b. Serv. C o .; Sterling D ixon  & Eastern E lectric 

R y .;  Contral 111. U til. C o . (V . 103, p . 496); Eastern III. Ice C o .; 111. N orthorn 
U til. C o .; M cH en ry  C ou n ty  L t . A  T o w . C o .; Southern 111. R y . A  Pow . C o .;  
H oopeston  G as A  E lec. C o .; H am ilton  U til. C o .

Indiana.— Inter-State P u b . Serv. C o .; Franklin W ater, L t. A  P ow . C o .;  
Southern Ind . Pow er C o .; Unitod G as A  E lec. C o . (see "E le c . R y . S e c .” ); 
N ow  A lban y  W ator W orks; Lou isville  A  N orthern  R y . A  L igh tin g  C o .;  
L ou isv . A  Southern In d . T ra c. C o .; Central In d . L tg . C o .

Kentucky.— K entucky U til. C o .; K y . L t. A  Pow . C o . (V .104 , p . 201 0 ).
M ichigan .— M ichigan G as A  E lectric C o . (V . 104, p . 950 ).
M issou ri.— M issouri G as A  E lectric Service C o .
Nebraska.— N ebraska C ity  U tilities C o .; C on tral P ow er C o . ;  ICoarney 

W ater A E lec. Powers C o .; M id w av  G as C o .
N ew  England.— 'Twin Stato Gas A  E l. C o .; Berw ick A  Salm on F a lls E l. C o .
Oklahoma.— Public Service C o . o f  O k la .; Chickasha G as A  E lec . C o .  

A m erican  Pu blic Service C o . (o f  O kla . and T exa s).
Tennessee.— Tennossco Pu blic Service C o .; Citizens G as L igh t C o .
Virginia.— E lectric  Transm ission C o . o f  V irginia.
W isconsin.— Southern W isconsin E lectric  C o .

IN C O M E  & PR O F IT & LOSS A C C T . FOR Y E A R S  E N D IN G  A P R IL  30.

In t. ro c ’d  A  accr. on  bonds and deben .
D ivs. ro c ’d  A  accr. on  stks. o f  sub. cos.
D ivs . rec. A  accr . on  stks. outside cos.
M isc . int. on  notes r e c . , brokerage, A c .

P ro fit  arising from  revaluation  o f  se
curities and from  valuation  o f  se
curities h itherto carried at nom inal

P ro fits  from  sale o f  properties and se
curities to  sub. c o s ., A c .,  fo r  c a s h . .  

Securities receivod for  sorvlccs ren
dered and valued b y  b oa rd ________

P ro fits  from  sale o f  properties and se
curities to  sub. cos. whore proceeds
in bonds have n ot a ll boon s o ld ____

Fees fo r  engineering, A c .,  su b . c o s . . .

1917-18. 1916-17. 1915-16.
$692,662 $564,789 $503,070

. 393,812 600,071 447,175
10,146 12,851 9,305

223,203 189.453 247,629

$1,319,823 $1,367,165 $1,207,179

$116,654 $159,304 $54,000

364,486 127,233 139,694

60,661 37,500 114,900

98,043 100,116
93,587 34,825 26,796

$1,955,211 $1,824,069 $1,642,686
$194,922 $170,344 $135,572

550,939 424 ,375 328,576
124,434 115,852 122,121
4.3,314 86,91.3 55,132
95,000 90,000 85,000

720.000 645,862 599,062
192,977 142,130

D educt— A d m inistra tion  expenses___
Intorest on  collateral notes and bonds
Interest on  collatera l loans. A c _______
M iscel. charges, includ ing taxes, A c .
W ritin g  o f f  d iscount on  securities____
D ivs . on  prof, paid A accr . int. to  dato
C om m on  stock  div idend ( c a s h ) . .2 %  ___ ____

d o  d o  stock  and scr ip  2 %  193,009 _______  _______

T o ta l dedu ctions, Incl. d iv id e n d s ..  $2 ,114 ,595  $1,675,476 $1,325 462 
Balance for  years end. A p r. 3 0 ...d o f .$ 1 5 9 .3 8 4 su r .$ l4 8 ,5 9 3 su r .$ 3 1 7 ,2 2 4  
A s to  preferred div idend paid Juno 1 1918 In 10-yoar 6 %  intorest-boaring 

certificates, see V . 106, p . 2123.
C O M B IN E D  E A R N IN G S  OF T H E S E  V A R IO U S  S U B S ID IA R Y  OPER

A T IN G  PROPERTIES FOR Y E A R S  E N D IN G  A P R IL  30 .
„  . 1917-18. 1916-17. 1915-16.
G ross earn ings-------------------------------------- $12 ,157 ,122 $9,020,216 $8,091,149
N ot earns, (a fter oper. oxn . A  ta x es ). $3 ,594,432 $3,502,756 $3,077,761
R enta ls on  loasod p rop erties .......... .. 222 ,909 205,940 191,645

$3,371,523 $3,296,816 $2,886,115

76,575
x A d d— P roportion  o f  net earnings 

accru in g to  M . W . U . C o _________

T ota l ...........  $3,448,098 $3,296,816
D educt— B on d, deben tu re, A c .,  ln t.

charges paid outside h olders_______$1,715,190
Y ea rly  am ort, o f  d lsc ’ t on  secu rs. .  77,167
D iv s . on  stk . and prop or. o f  undis

tribu ted  earns, to  outside holders 389,971

$1,485,756
36,558

$2,886 ,115

$1,339,412
.24 ,6 42

294,829
T ota l earnings accru in g to  M id d lo

W est U tilities C o ............... ..............$1,265,770 y $ l,4 79 ,674

5,093

$1,315,968
x Represents p roportion  o f  net earnings accru in g to  M id d lo  W est U tili- 

tics C o. from  construction  and operating com panies, n ot prev iou sly  reported .
y  From  tho a bove am ount S I .479.674 in 1916-17, the M id d lo  W est U tili

ties C o. received and accrued $564,789 as intorest on  bonds and dobon tu res, 
$173,629 as interest and brokerage on  m onoy a dvanced , and $600,071 as d iv 
idends on  stocks and the balanco, $141,185, carried to  the aggregate surplus 
accounts o f  sub. cos . on  their ow n books.
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B A L A N C E  S H E E T A P R IL  30. 

1918. 1917.
$ $Assets—

Secur., plants, con
tracts, good-will,
&c. (book val.)x33

Adv. to sub. cos__2
Advances on un

closed contracts. 114,130 358,876
Int. accrued, but

not due, &c____
Cash to rctlro 6 % 

coll, notes, & c ..
Cash In banks, &c.

3,524,715 29,240,778 
2,752,721 2,190,815

250,085 209,377

143
487,143

14,305

Liabilities—
Common stock___y9
Com. stock scrip ..
Preferred stock___12
Collateral loan s.. 1 
3-year coll. notcs.r2 
lO-yr.6% coll.bds.z7 
D ef'd paym'ts on 

purch. contracts 1 
Acc'ts payable,&c. 
Pref.dtv.,&c.,accr.

502,509, Surplus

1918.
S

,784,900
11,062

,000,000
,871,750
,782,100
,672,300

,295,626
31,500

291,473
,387,566

1917.
$

9,593,700
8,353

12,000,000
980,250

7,622,200

541,653
13,389

210,225
1,546,950

T o t a l . . . ............37,128,937 32,518,7201 T o ta l ...................37,128,937 32,516,720
r Secured b y  deposit o f  bon d s, notes and debentures o f  subsidiaries o f  

tho par value o f  $4,200,000 (and Is stated  a fter dedu cting $717,900 notes 
In treasury).

X A ftor  dedu ctin g  $425,000 reserve against d iscount on  com p a n y ’s ow n 
securities, & c ., prov ldod  ou t o f  incom e to  date, y  A ftor  dedu cglng $148,900 
held In treasury, z Secured b y  deposit o f  bonds o f  su b . cos . (par value 
$9,210,400) and  deposit o f  their capita  stocks (and is stated  after deducting 
$40 ,200 bon d s in treasury).

C ontingent liab ility  in respect o f  underw riting capital s tock , & c .,  $244 ,- 
710 .— V . 106, p .  2123. 1936.

U nited States Realty & Improvement Co., New York.
{Report for  Fiscal Year ended A pril 30 1918.)

Pros. Laurence McGuire, N. Y ., May 29, wrote in subst.:
Incom e.— T h e  net incom o for  tho year am ounts to  $775,421, an  increase 

o f  $282,029 over tho procoding year.
Productive Real Estate.— W hile tho gross incom o from  p rod u ctive  real 

estate show s an increaso, taxes, operating and general m aintenance cost 
have increased so rapid ly  that tho net in com o from  this sourco has n o t 
increased.

Leases expiring at A pril 30 1918 havo been renew ed a t an increased rontal, 
w h ich  w ill, in part, tend  to  relieve tho con stan tly  increaslng*cost o f  taxes 
and other operating expenses. Each year brings an  increased real estate 
tax  and it is generally conceded  that som e defin ito  action  m ust b e  taken in 
the near fu ture to  secure sources o f  rovonuo other than from  real cstato to  
m oot tho grow ing cos t  o f  State and m unicipa l governm ents. W hen State 
and c ity  taxation  is m oro equ itab ly  d istributed and cost o f  operating returns 
to  a norm al basis, rental values m ay  be  properly  ad justed  and tho net 
in com o from  prod u ctive  real estate becom e m uch  m ore stable.

Unproductive Real Estate.— T h e cost  o f  carryin g tho u n p rod u ctive  real 
cstato reflects tho abnorm al increase in taxes, and  w ore it n ot fo r  tho fact 
th at one large property  had been leased, tho cost o f  carrying u nproductive 
properties w ould havo show n a further m aterial increase. O w ing to  the 
unprccoclonted cond itions it has n ot been possible to  dispose o f ,  o r  lm p rovo, 
any o f  theso properties.

Investm ents.— T h e  return from  investm ents in securities o f  o th or co m 
panies has boon on  tho w hole satisfactory .

Subway Contracts.— Y ou r com p a n y 's  con tracts  w ith tho C ity  o f  N ew  Y o rk  
fo r  tho building o f  throo sections o f  tho dual subw ay systom  are practica lly  
com pleted . T h o  estim ated loss on  those con tracts  a t A pril 30 1917, in
clu ded  In last year ’s report, was $2,954 ,000 . W ith  tho w ork  substantially  
fin ished and tho greater part o f  property  dam ago and other cla im s ad justed , 
tho total loss is now  estim ated to  bo well w ithin tho am ount heretofore set 
aside fo r  com pletion . As an offse t to  this loss tho com pan y has substantial 
cla im s w hich  will bo du ly  subm itted  fo r  settlem ent to  tho proper authorities 
ropresonting tho C ity  o f  N ow  Y ork .

Construction Contracts o f  George A .  Fuller Co.— T h o  G oorge A . Fuller C o . 
on  A pril 30 1917 had on  hand unfinished business aggregating $24 ,385 ,277, 
includ ing on ly  $100,000 o f  G overn m en t business. T h e  new  business taken 
during tho yoar ondod April 30 1918 am ounted to  $ 4 8 ,6 0 1 ,9 6 4 , v iz .: 
G overn m en t con tracts , $15 ,638 ,240; C arolina Shipbuilding C o rp ., 820,
514,000; others, $12 ,449 ,724. T h o  w ork  executed em braced fo r  tho G o v 
ernm ent $14 ,672 ,185, and for  others, $19 ,693 ,685; to ta l, $34 ,365 ,870. T h o  
unfinished business A pril 30 1918, therefore, Included: C arolina Shipbu ilding 
C o rp ., 820 ,514 ,000; G overn m en t, $1 ,066,055 ; others, $17 ,041 ,315: to ta l; 
$38 ,021 ,370.

Included in tne foregoing w ere con tracts  fo r  tho U . S. G overn m en t in 
con n ection  w ith  tho war program , am ounting in all to  $15,738 ,240.- A ll 
o f  this w ork  w as d on e under a closo m argin. A  sim ilar am ount o f  w ork  for  
p riva to  interests w ould havo u n d ou bted ly  resulted in a m uch  larger net 
roturn to  you r  com p an y . Inclu ded  in theso con tracts  w as on e fo r  tho 
building o f  C am p Funston a t F ort R iley , K an ., w hich  cos t  $7,843 ,000 , 
Including a fixed  fee o f  $250,000.

T h o com pletion  o f  tho con tracts  fo r  the C om m od ore  and tho P ennsylvania  
hotels in N ow  Y ork  C ity  has been som ew hat delayed becauso o f  G overn 
m en t war priorities coverin g structural m aterial. T h o  w ork , h ow over, on  
those tw o con tracts  Is now  progressing fa vora b ly  and n o  further serious 
delays are anticipated .

Carolina Shipbuilding Corporation.— In  A pril 1918 tho C arolina Ship,- 
buildlng C orporation , a now  subsidiary com p a n y , organized fo r  tho purposo 
o f  building ships, entered Into an agency con tract w ith  tho U . S. Shipping 
B oard  E m ergency F lcot C orporation  for  tho construction  and equipm ent 
o f  p lant, and building tw olvo 9 ,500-ton  stool ships. T h o  yard  is at W il
m in gton , N . C . ,  w ork on  w hich  is n ow  under w ay . T h o  con tra ct prlco is 
$20 ,514 ,000, w hich includes a fixed  foo and In add ition  a  participation  in 
any  raving realized (V . 106, p . 2350).

Subway Construction in  N . Y. City.— W ith  tha com pletion  o f  the con 
tract for three sections o f  the dual subw ay system , that portion  o f  the com 
p a n y ’s incom o w hich has o f  necessity been applied to  m eet tho un fortunate 
losses occasion ed  will now  bo  app licable to  tho betterm ent o f  the com p a n y ’s 
w orking assets and tho reduction  o f  its liabilities.

Outlook.— It is estim ated that tho incom o from  the com p a n y ’s im p rov ed  
properties and investm ents for  tho curront year w ill bo su fficien t to  m eet 
all charges, including interest on  its doben tu ro bonds.

W ith  the add itional w ork  w hich  m ay reasonably bo oxpectod  to  com e to  
tho G eorge A . Fuller C o .,  you r com p a n y  should achtovo a satisfactory  
result for  the current year.
S T A T IS T IC S  OF T IIE  GEORGE A .  FU LLER  CO. FOR A P R IL  30 Y E A R S .

—  U nfinished Business—  N ew  Busin's W ork E xec.
A p r. 3 0 ’ 18. A p r . 3 0 '1 7 .  Year  '17-18. Year  '17-18.

G o v e r n m e n t - - - .......... .. $1 ,066,055 $100,000 $15 ,638 ,240 $14 ,672 ,185
Carolina Shipbldg.Corp. 20,514,000 --------------- 20 ,514,000 __________
O th e rs ----------------------------  17,041,315 24,2.85,277 12,119,724 19,693,685

T o t a l -------------------- - - - $ 3 8  621 .370 $24 ,385 ,277 $48 ,601 ,964 $34 ,365 ,870
U nfinished business A pril 30 1917---------------------------------------------------$24 ,385 ,277
N ow  business 1917-18.............- ______ _______ _______ _______________  48 ,601,964

T o t a l ................................................................................................................. $72,987,241
Deduct— W ork  execu ted ........................................................ ....................... 34 ,365,870

U nfinished business A pril 30 1918..................................... ....................... $38 ,621 ,370
C O N S O L ID A T E D  IN C O M E  A C C O U N T  Y E A R  E N D IN G  A P R IL  30. 

(In ch  U nited Slates Realty A  Im pt. Co. and George A .  Fuller Co.)
1914-15.

$1 ,787,966 $1 ,614 ,670  $1,744,566

1,137,594
22,344

1917-18. 1916-17. 1915-16.
In com o from  Investm ents—

Real e sta te ---------------]
Security o f  realty  c o s [x $  1,006,394 
O thor stocks & bonds)

B uilding, & c., con tracts  1 .388,260 504,903 986 ,168
M iscella n eou s___________  22,520 139,474 ---------------

T o ta l in co m e ----------------- $2,417,174
D eductions— •

Interest paid  & a ccru ed - — - - - - - I  
Interest on  loans. Sec—  $160, t 0.3)
F xp . o f  un p rod . real o s t .  73,561 J 
D ep rcc 'n  o f  bu ildin gs,& c 40,746 39,137 59,852
G eneral & co rp . expenses 770 ,152 545 ,642 500,861

T ota l d ed u ction s-------$1 ,045,253 $1,342,451 $1,403 ,490
N o t Incom o_______________ $1,371,921 $1 ,089,892 $1,197,349
In t. on  doben tu ro bond s 596,500 596,500 596,500
D ividends

$2 ,432,343 $2,600 ,838  $2,904,504 

$757,672 $842,777 $812,769

58,094
629,005

$1,499,868
$1,404,636

596,500
(2 ^ )3 6 3 ,6 6 3

S u r p lu s ......................... $775,421 $493,392 $600,849 $444,473
x Includes p rodu ctive  real estate— In com o, $1,239,620 ; less m ortgages 

thcroon , $640,759; baL , $598,861, and  $407,533 all othor Investm ents.

C O N S O L ID A T E D  B A L A N C E  S H E E T  A P R IL  30.
A ssets—  1918. 1917.

R eal estate and  b u ild in gs....................................... ........... $35 ,794 ,093 $35 ,794 ,092
Less m ortgages th ereon ______________________________ 14,273,000 14,443,000

Less reserve fo r  depreciation  o f  bu ild in gs_______  578,496 542,753
B a la n co ................     $20 ,942 ,596 $20 ,808 ,338

O ther real estate invest’ ts represented b y  securities
o f  o r  advances to  con trolled  or  a ffilia ted  c o s -------- 7 ,891 ,098  8 ,057,293

L oans on  m ortgage___________________________________  68,000 168,000
N ew  Y o rk  C ity  corporate  s to ck --------------------------------  110,851 836,029
Investm ents in other stocks and  b on d s_____________ .562,503 582,602

T o t a l --------------------------------------------------------------------------$29 ,575 ,049  $30 ,452 ,262
Less— E stim ated shrinkage in value o f  the a b ov e  

real estate & in v e s t ., in cl. in the d e f icien cy  below  
show n as capital assets a d ju s t .,  A pril 30 1917,
$9 ,556 ,097 , less Items w ritten  o f f  (n e t), $100,676 9 ,455,421 9 ,556 ,097
T ota l capital assets...................    $20 ,119 ,627  $20 ,896 ,16 5

$267,498
210 ,234

473,377
936 ,900

121,865

9,214 ,886

B uilding, p lant, equ ipm ent, m aterials, & c --------------- $261,039
D eferred oper. charges, unoxpired insur. & ta x e s .-  206 ,295 
B ills receivable, $504,588, agst. $234,700 in 1917; 

a ccou n ts receivable, $484,064, agst. $306,691 in 
1917; interest and d iv idends accru ed , $29,682;
to ta l. $1 ,018,334 ; less reserve, $19 8 ,07 7...............  820,257

Cash a t banks o r  on  h an d_________________________  920,163
Charges against building con tract a ccou n ts , less 

paym ents received  (in 1918) on  a ccou n t, agst. (in
1917) in a d va n ce ----------------------------------------------------- 1 ,445,437

D efic ien cy : C apital asset ad ju stm en t to  cover
estim ated shrinkage in value dedu cted  a b o v e ___ a 8 ,437 ,850
T o ta l............. ..............................................   $32 ,210 ,668 $32 ,120 ,925
Liabilities—

C apital s tock  issued (authorized . $ 3 0 ,0 0 0 ,0 0 0 )-- .$ 1 6 .1 6 2 ,8 0 0  $16 ,162 ,800
D ebenture bon d s______________________________________ 11,930,000 11,930,000
L oans on  m ortgage (deducted  from  real estate) 

n o t  included  in tota l $14 ,273 ,000 in  1918 against
$14 ,443 ,000 in 1917 (see co n tra )-------------------------

Bills payable  (partly  secured b y  c o lla te r a l) . ...........
A ccou n ts p a y a b le____________________________________
T axes and interest a ccru ed _________________________
E stim ated balance to  com plete  subw ay con tra cts .
E stim ated loss on  subw ay con tracts  (see be low ),

$2,954,000 ; loss loss to  dato , $2 ,159 ,704 ........ .............................  794 ,296
R en ts received  in advance , & c______________________ 14,229 9 ,737
R eserve fo r  accident and p late glass insurance_____  6 1 ,7 9 l 48,477

T o ta l ......................................................................................... $32 ,210 ,668 $32 ,120 ,925

(see coo tra ) 
2 ,686 ,164  2 ,200 ,000

446 ,253 
745,217 
164,215

271,470
704,146

a  A ftor  cred iting $1,615 net a dd ition s.— V . 106, p . 2350.

Fisher Body Corp. and Subsidiary Company, N. Y.
{R eport f o r  F isca l Y e a r  en d in g  A p r i l  30 1918.)

C O M B IN E D  IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  A P R IL  30. 
N ot earnings and Incom e from  op er., after ded u ct- 1917-18 1916-17

in g  all expenses o f  the business, expend , for  re
pairs and m aintenance o f  the properties and  an 
adequate allow ance for  accruing renew als and
depreciation_______________________________________ a $ 4 ,352,078 $2,876,407

Deduct— Interest charges___________________________ 203,111 96,619
$2,779,788

615,043

B alanco, net incom e for  years ending A pril 3 0___ $4,148,967
Deduct— P roportion  accrued to  A u g . 21 1916, th e

date  o f  inception  o f  Fisher B o d y  C o rp --------------- -----------
P rov . for  Federal taxes and C anadian business

profits  w ar taxes__________________________________  1.294,486 _______
B alanco, being net incom e o f  the Fisher B od y  C orp . $2,854,481 $2,164 ,745  
Deduct— D ivs. declared and paid  on  pref. s t o c k - -  (7 % )326 ,30 5 (5 £ 0 2 6 2 ,500 

B alance, surplus, fo r  years end. A p ril 3 0 _______$2,528,176 $1,902,245

a  Includos in 1917-18 $4,109,024 from  b o d y  p lants and  $243,054 from  
aeroplane d iv ision . *
C O N S O L ID A T E D  B A L A N C E  S H E E T  A P R IL  30 (IN C L . SU B. C O S.). 

Assets—  1918. 1917.
Properties and p la n t__________________________________ x$7,055 ,156 $4,8.39,704
P a te n ts . ................      250 .000 250,000
Investm ents__________________________________________  y l6 2 ,4 9 2  _______
R aw  m aterial and supplies (at c o s t ) ---------, ............. -1 z6 ,333 ,396  f2 ,605,902
W ork  in progress (at c o s t ) .................................. ............../ \1,715,700
M arketable se c u r it ie s ..--------------------------------------------  *203,225
A ccou n ts receivable_________________________________  2 ,731,565
E q u ity  in 2 ,500 shs. o f  Fisher B o d y  C orp . pref.

stock  carried fo r  com p a n y ’s a ccou n t--------------------- -----------
C a s h ______________     2,951,361
Prepaid taxos, & c___________________________________  72,584 _____________

T o ta l .................................................  $19 ,759,780 $12,023,428
Liabilities—

7 %  cum ulative preferred s t o c k . .....................   r$4,714,000 $5 ,000,000
B al. represented b y  200.000 sh. com . stk . (no p a r ) .  2 ,111,,325 2,111 325
B ank loans_____________________________    2 ,684 ,554  1 ,480,000
A d v . b y  U . 8 . G o v t, on  aeroplane con tract, less

am ount repaid_____________________________________ 1,944,933 -----------
N otes  secured b y  m ortgage assum ed-------------------------------------------  300 ,000
T rad e cred itors_____________________________________  2 ,106 ,638  1 ,004,433
O ther accounts p a y a b lo ---------------------  59 ,568 -----------
M iscellaneous ___________   288,194 225,424
P rov . for  F ed 'l taxes & C an . bus. p ro f, w ar t a x e s . .  1 ,541,000 _______
S u rp lu s ........................................................................................  s4 .309.568 1,902,245

T o ta l ......................................................................................... $19 ,759 ,780 $12 ,023 ,428

1,821,046

5,218
750,344

35,513

x Includes land , buildings, m ach inery , tools , dies, patterns, & c., equ ip 
m ent, appraised Juno 30 1916. plus subsequent additions a t cost, $ 7 ,659 ,
327 ($6,157,726 b od y  plants and $1,501,601 aeroplane d iv ision ), less reserve 
for depreciation . $604,171; balanco as abovo , $7 ,055,156 .

y  Represents 2.110 shares o f  pref. s tock  o f  tho com p an y  purchased in an
ticipation  o f  retirem ent on  A ug. 1 1918. z  Includos in 1918 $5,148 ,768  
hotly plants and $1,184,628 aeroplane d ivision  at b ook  figures. * Includes 
$151,825 U. 8 . Treasury ctfs . o f  deposit and accrued interest t o  date  o f  
purchase, $50,000; D om in ion  o f  C anada V ictory  bond s at par and $1,400 
m iscellaneous, r A fter  dedu cting in  1918 $286,000 shares retired A u g . 1 
1917. s A fter  adding $22,665 surplus arising from  retirem ent o f  pref. 
s tock  at a d iscount and dedu cting $143,518 provision  fo r  Federal taxes 
as a t A pril 30 1917.— V. 106. p . 2347. 1038.

Buffalo General Electric Co.
{R eport f o r  F isca l Y e a r  en d in g  D e c . 31 1917.)
IN C O M E  A C C O U N T  Y E A R S  E N D E D  D E C . 31.

Revenues—

D ividends received 
Interest and r e n t . .

O thcr in terest.

1917.
. . .  $279,857 
. . .  524,347 
. . .  985,763

» . .  121,919

1916.
$281,694

388,834
851,211

1,738,466
96,747

1915.
$270,9511

287,295
804,929
685,436

85,568

1914.

$1,530,885

...$ 4 ,2 0 9 ,7 1 9  

...$ 1 ,6 3 8 ,8 6 3  

. . .  762,779 

. . .  93,160 

. . .  349,868

$3,356,953
$1,313,216

652,949
88,184

200,586

$2,134,180
$695,3111

500,641
58,360

144,333]

$1,530,885

$942,361

...$ 2 ,8 4 4 ,6 7 0  

. ..$ 1 ,3 6 5 ,0 1 9  

. . .  48 ,084 

. . .  66,624

$2,254,935
$1,102,018

45,084
78,904

$1,398,645
$735,535

36,084
17,366

$942,361 
$588,524 

| 43,354

...$ 1 ,4 7 9 ,7 5 7  

. . .  $558,754 

. . .  23,810 

. . .  98,675 

. (6  $4)374,335

$1,226,007
$436,478

4,130
98,675

(6)299,151

$788,985 $631,878 
$257,724]

7 .940 $178,154 
32.892

(6 )2 4 4 ,5 0 0 (5 ^ )2 0 4 ,8 2 0

T ota l d edu ction s_____ $1,055,574
B alan co, surplus.................  $424,183

$838,435
$387,572

$543,056
$245,929

$382,974
$248,904
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B A L A N C E  S H E E T  D E C E M B E R  31.
1917. 1916.

Assets—  $ $
Real estate, bldgs., 

mach., dlstrlb’n
system, & c ____19,384,348 15,547,178

Investm ents_____  1,025,340 935,340
Sink, fund for pay

ment of Cataract
P . A C . C o. bds. 118,104 179,017

Cash......................... 2,456,406 1,696,245
Accounts recelv'lo. 501,493 451,603
Special deposit for

bond lnt. accr’d. 225,987’ 227,759
Materials & supp. 458,940 340,311
Prepaid taxes, & c. 112,556 104,702

1917.
Liabilities—  S

Capital stock_____  5,545,700
First mtge. bonds. 2,375,000 
1st M . bonds. Cat.

Pow.&Cond.Co. 1,225,000 
1st ref. M . bonds. 7,029,000 
Conv. deb. bonds. 4,400,000 
Accounts payable- 296,496
Notes payable____ 25,000
Consumers’ depos. 80,819
Interest accrued.. 383,931
Taxes, & c., accr’d. 161,368
Acer, amort, cap’l. 1,558,927
Other reserves____ 270,119
Surplus__________  £>931,814

1916.
$

5,545,700
2.375.000

1.384.000
7.029.000

269,381
25,000
64,307

273,701
43,929

1,483,557
196,159
792,421

T o ta l .................. 24,283,174 19.482,155 T o ta l .................. 24,283,174 19,482,155
a  A fter  dedu cting $131,058 additional appropriation  for  depreciation  o f  

p rop erty , $136,848 discount and exponses on  sale o f  $4 ,400,000 First R ef. 
M tg e . bonds and  $16,894 sundry item s (n e t).— V . 106, p . 1128, 502.

GENERAL INVESTMENT NEWS.
RAILROADS, INCLUDING ELECTRIC ROADS.

Alabama Great Southern RR.— Semi-Annual Dividends.
A  sem i-annual d iv iden d  o f  3 %  has been  declared on  tho $3 ,380,350 ou t

stan d in g  preferred s tock , paya b lo  A u g . 28 to  holders o f  record  Ju ly  20 and 
a lso  a d lv idon d  o f  3 %  on  tho $7 ,830,000 outstanding com m on  s tock , p a y 
ab lo  Juno 29 to  holdors o f  record  Juno 17. In  Juno and D ec. 1916 and 1917 
extra som l-annual div idends o f  H  o f  1 %  on  tho preferred stock  and oxtras 
o f  1 %  on  tho com m on  stock  w ere p a id , m aking tho rate per annum  on both  
classes 7 % .-  k ■. . . . . .  . . j ' ■ ■ ■— ■. --r 4 u a r t■- -.uum-. „ i u i w  ..•■rsi. ■- mt-i. ..• ~Aurora Elgin & Chicago RR.— Interest Deferred.— H. C .  
L a n g , Secretary &  T reasurer, as o f Juno 14 , addressed tho 
holders of the $ 3 ,0 7 9 ,0 0 0  F irst an d  R efu n d in g M t g e . b o n d s, 
due 1 9 4 6 , as follow s:

T h o  greatly  increased cost o f  everyth ing entering in to  tho operation  and 
m aintenance o f  tho com p a n y ’s p rop erty  during tno past six m onths has 
m ade it im possible  for  tho com p a n y  to  accum ulate funds for tho paym ent 
o f  b on d  interest, and tho com p a n y  thoreforo will bo  obliged  to  defer pay
m en t o f  interest m aturing Ju ly  1 on  its F irst & R efund ing M ortg a ge  bonds.

T h ere  aro pend ing proceedings for increase o f  passenger, freight, light 
and  pow er rates, w hich , if granted , will m aterially increaso tho com p a n y ’s 
n e t incom e. T h o  d irectors and officers rely ing upon  hearings and con fer
ences a lready had in regard to  these increases, believe  that th ey  will bo 
granted  and that th oy  will enablo tho com p a n y  to  p a y  such interest prior 
t o  Jan . 1 1919.— V. 106, p . 2 4 4 9 . _____________________ _________________
[“"Atlantic Shore~Ry.— Fare Increase. —

T h is com p a n y  has filed w ith tho M aino P . U . C om m ission  a now  schedule 
o f  passonger faros to  b ecom e offectivo  July  7, calling for an increaso from  
6  to  7 c .,  w ith  tho exception  o f  tho zono betw een Sanford and Springvalo, 
w here tho fare will b o  reduced  from  6 to  5c. A n  increaso in tho price o f  
t ick e t  strips having 9 coupons is proposed , from  50c. t o  55c.— V . 101, p .

B a lt im o r e  &  O h io  RR.— Application for Bonds. —
T h is com p an y  has applied to  tho O hio P . U . C om m ission  for  perm ission 

t o  Issue $20,000 ,000 R efund ing & G eneral M tgo . 5 %  bon d s to  bo  sold  or 
p ledged  from  tim o to  tim e as occasion  requires. It  is stated  that the com 
p a n y  is merol.v taking dow n  this am ount o f  bonds as a llow ed under tho 
prov is ion s  o f  tho m ortgage.— V . 106, p . 2559, 2449.

- B a r c e lo n a  T r a c t i o n , L i g h t  &  P o w e r  C o ~ L t < L — Interest.
T h e holders o f  tho com p a n y ’s bonds are advised th at, ow ing to  tho w ar 

situ ation , tho com pan y w ill n ot resume fu ll paym ent in cash o f  the interest 
due D ec. 1 next on  the bonds as was con tem plated  at tho bon d h old ers ’ 
m eeting in Juno 1915.

T h o  com m itteo  is form u latin g  a plan , tho basis o f  w hich w ill bo the p a y 
m ent in cash o f  a portion  o f  tho interest com m en cing D ec. I 1918, w ith  
com pensating arrangem ents for  a deferred paym ent o f  tho fu ll interest. 
H olders o f  tho interim  scrip  issued during tho last three years in satisfaction 
o f  interest coupons aro requested to  defer lodging the sam e fo r  exchange into 
de fin itive  notes. See also V . 106, p . 2449. ________

B a y  S ta t e  S tr e e t  Ry.— ¥~are Agreement Compromise 
Approved by Public Service Commission.—

T h e M assachusetts P . sT com m iss ion  has app roved  a com prom ise  agree
m ent betw een tho com pan y and tho representatives o f  tho authorized cities 
and tow n s, through  w hich tho com pan y operates, as to  a readjustm ent o f  
fa res  on  a zono system  basis, as follow s:

“ T h o  com pan y is to  sell six tickets for  30 cents, good  on ly  on  local rides, 
bu t good  at all tim es to  and from  the centro o r  transfer point in tho first 
zono. N o  transfers w ill bo issued and no rides through  centre a llow ed on 
these tickets. T h o com pan y is to  sell seven tickets fo r  50 conts, and theso 
aro to  bo good  in exactly  tho sam o m annor to  and from  tho contro o f  tho 
fir s t  zono to  any  part o f  the second zone.

" N o  other a ll-day tickets w ill bo issued in theso tw o zones. T h rou gh  
riders and riders desiring transfers at tho centre o f  tho first zono, as filed  in 
Schedule 77, w ill pay six-cent cash fares in tho first zono and tw o-cen t cash 
fares in tho second zono, m aking a total o f  eight conts.

“ In add ition  to  tho above  tickets, tho com pan y w ill experim entally add 
tho follow in g  tickets designed to  bu ild  up tra ffic  in tho ‘o ff-p e a k ’ hours in 
tho m iddio o f  tho d a y . T hose tickets w ill bo sold  as follow s:

"S ix  tickets for  25 cents, good  on ly  on  local rides to  and from  tho centre 
o f  tho first zone. N o  transfers or  through rides w ill bo a llow ed on  theso 
tickets.

"F o u r  tickets for  25 cents, good  in tho sam o m anner to  tho contro o f  tho 
fir s t  zono fro m  tho second zono. Theso ‘o ff-p ea k ’ tlckots w ill bo g ood  as 
fo llow s:

“ From  9 a. m . to  4:30 p . m . on  w eekdays (except S a tu rd a y ), su b ject to  
chango to  4 p . m . in any  loca lity , i f  it becom es necessary on accou n t o f  
changes in industrial closing hours to  avoid  overlapp in g  w ith  tho peak load .

"F ro m  9 a. m . to  6:30 p . m . Saturdays.
“ Theso ’o ff-p e a k ’ tickets w ill not lie good  on  Sundays o r  holidays. N one 

o f  theso tickets w ill bo gootl on  through rides w hich extend outside the first 
and  second  zon es.” — V . 106, p . 2559, 2343.

B lo o m in g t o n  &  N o r m a l Ry. &  L t .  C o .— Wages Increased•
T h is com p a n y  has increased tho wages o f  its em ployees b y  abou t 3>£c. 

per h our.— V. 104, p . 255. ____________ ;

Boston & Maino RR.— Hampden RR. Favorable Verdict.—
r  C h ie f Justico A iken in tho Superior C ou rt at Springfield, M ass ., has or
dered  a verd ict in favor o f  tho B oston  & M ain o R R .,  in the suit brought 
against it b y  the H am pdon R R . C orp . to  recovor $3,798,000 dam ages for 
a lleged breaking o f  con tract to  accept a lease o f  tho H am pden R R .,  con 
structed  b y  tho p laintiff from  B on dsvillo  to  A thol Jun ction , M ass. It is 
stated  that tho case will g o  to  tho Suprem o C ou rt for  final determ ination . 
— V . 106, p . 2559. 2344 , .............. , , ■ , ^

PvBrooklyn Rapid T ran sit~Go.— A dvance by" \Var~Vinance 
Corporation— Refunding on Basis of 3 0 %  Cash and 70% in 
New 7% Notes.— It w as ann ounced  from  W a sh in g to n  on  
Ju n e 19 th a t tho W a r  F in an ce C orp oration  had  decided to  
m a k e a  direct loan  o f $ 1 7 ,3 2 0 ,0 0 0  to tho c o m p a n y  in ordor  
to  onable it to m eet the $ 5 7 ,7 3 5 ,0 0 0  6 %  notes duo J u ly  1 
n e x t. T h e  W a r  F in an ce C o rp oratio n  w ill take the th ree-year  
7 %  go ld  notes of tho c o m p a n y  a t  par as secu rity .
> -T h e  C en tra l U n ion  T ru st C o .,  K u h n , L oeb  &  C o . and  K id 
d er, P e a b o d y  &  C o .,  b y  a n  ad v ertisem en t on  a preceding

p ag e, req u est the holders o f th e c o m p a n y ’ s $ 5 7 ,7 3 5 ,0 0 0  notes  
m a tu rin g  J u ly  1 n ext to d ep osit their notes p ro m p tly  w ith  
the C en tra l U n io n  T ru st C o .,  5 4  W a ll  S tree t, N .  Y . ,  tho de
p ositary  undor a  d ep osit ag reem en t. N o teh o ld ers  w ill 
h av e  the op tion  to accep t for each $ 1 ,0 0 0  note  either of the  
fo llow in g o ffers: (a) $ 3 0 0  in cash  and  $ 7 0 0  faco a m o u n t o f  
now  T h r e e -Y e a r  7 %  Secured G o ld  N o te s ; or (b) $ 1 ,0 0 0  
faco a m o u n t o f new  T h re e -Y e a r  7 %  Secured G o ld  N o to s . 
N o te s  m a y  bo deposited  u n til J u ly  10  191 8  and  m u st bo in  
n egotiab le  fo rm , w ith  the J u ly  1 cou pon  a tta c h e d , w hich  
la tter  m a y  be collected  in  the usual m an n er.

In case an y  considerable p roportion  o f  tho noteholders w aivo  tho o ffer  
o f  3 0 %  in cash the sum  advan ced  b y  tho W ar F inance C orporation  w ill, it 
is understood , bo  reduced b y  that am ount.

T h o  W ar F inance C orporation  has expressed its readiness, in caso o f  the 
consum m ation  o f  tho proposed  plan , to  m ake advances in proper cases to  
banks, bankers and trust com panies, upon the now notes o f  the com p a n y .

Security.— T h o new  notes w ill be  secured b y  tho collateral now  deposited  
as security  for  tho present notes and b y  $39,000 ,000 add itional bonds o f  
tho B rook lyn  R ap id  T ran sit C o . to  bo  issued under a consolidated  and 
refunding m ortgage recently  app roved  b y  tho stockholders o f  tho com p a n y . 
T h o  proposed  advanco  w ill, therefore, on ly  bo  m ado in caso tho holders o f  
tho m aturing obligations loud their co -op era tion  b y  extending a t least 
7 0 %  o f  their holdings.

T h o  board  o f  d irectors o f  the W ar F inance C orporation  lias determ ined 
that this app lication  presents an exceptional caso for  a d irect advance  
w hich com es w ithin tho m eaning o f  tho “ exceptional cases clauso”  con ta in ed  
in Section 9 o f  tho W ar Financo C orporation  A ct .

D irectors o f  tho com p an y  havo ann ounced that a circular is boing p re 
pared , to  be sent to  holders o f  its m aturing notes w ithin a few  days ad
vising them  o f  tho decision o f  tho W ar Finance C orporation  and inviting 
thorn to  doposit their notes w ith  tho Central U nion T ru st C o . under tho 
extension plan.

W ith  reference to  tho a b o v e , the “ N o w  Y o r k  Tirnos”  last  
w eek furth or said:

Collateral.— T h o now  notes havo n ot on ly  tho collateral now  deposited  as 
security for tho present notes, but also $39,000 ,000 o f  B . l t .  T .  C on soli
dated  and Refunding M ortgago 10-year 6 %  goid  bond s. T h o indenture 
will also p rov ide  that the com pan y shall pledgo additional bonds o f  this 
second series to an am ount equal in faco value to  any expenditure w hich 
shall hereafter be m ado ou t o f  tho current surplus earnings o f  tho com p an y  
for  capital purposes, and for  w hich  tho com pan y m ay bo or  bocom o entitled  
to  draw  bonds from  tho trustee, as well as an y  N ew  \ ork M unicipa l R a ilw ay 
C orporation  First M tge . 5 %  Sinking Fund gold  bon d s acquired b y  tho 
com pan y w ith  such surplus earnings.

N o Dividends D uring L ife o f  N otes.— In ordor to  conserve tho com p an y  s 
cash assets and obv ia te  the sale o f  additional securities (luring tho life o f  
tho new  notes, the indenture will further prov ide  that w hile thoy aro o u t 
standing tho com pan y will p a y  no div idends upon its capital stock  in cash 
or  in securities or scrip , unless such security or  scrip  shall b y  its term s 
rank subsequent to  the rights o f  tho noteholders against any o f  tho assets 
o f  the com p a n y .— V . 106, p . 2227, 2122.gj

Buffalo &  Susquehanna RR.—General Manager.—
A . M . D arlow , A ssistant to  tho President and  Superintendent o f  M o t iv e

P ow er, has been app ointed  General M anager under the U . S. G overn m en t 
w ith  o ffice  a t B u ffa lo .— V . 106, p. 2 3 4 4 .^  J

Buffalo Rochester & Pittsb. RR.—General Manager.— •
T . F . B rennan, V ico-P rosidon t, has boon app oin ted  G oncral M an ager 

under tho U . S. G overn m en t, w ith  o ffice  at* R ochester, N . Y .— V. 106, 
p . 2449, 2344.

Canadian Northern Ry.—Canadian Northern Rolling 
Stock Inc.— See th a t caption  b o lo w .— V .  1 0 6 , p . 2 5 5 9 , 2 3 4 4 .

Central Crosstown RR., N. Y.—Sale.—
Seo N ow  Y ork  R y s. C o . below  and com pare V . 106, p . 2227.
Central of Georgia Ry.—New Chairman, Ac.—

Charles A . P eabody o f  N ew  Y o rk , has been  elected C hairm an o f  tho 
B oard  to  succeed  Charles II . M arkh am , n ow  R egional D irector  o f  tho 
A llegheny R eg ion , and A lexander It. L a w ton  has been  o lccted  P resident, 
succeeding W illiam  A . W lnburn , n ow  Fedoral M an ager o f  tho com p a n y ’s 
lines for U. 8 . Railroad A dm inistration .

I ,  . W . B aldw in , V ice-President and General M an agor has resigned and is 
n ow  R egional D irector  for  tho A llegheny R eg ion .— V . 106, p . 2559, 2345.££|

Central RR. of New Jersey.—Federal Manager.—
Seo Philadelphia & R eadin g R y . be low .— V . 106, p . 2345, 2227.
Chicago Indianapolis & Louisville Ry.—Gen. Manager.

H . C . M a y , Supt. o f  M o t iv e  Pow er, has boon app oin ted  General M anager 
under the U. 8 . G o v t .,  w ith o ffice  at La F a yotte , In d .— V . 106, p.2559, 2450.

Chicago Terre H aute & Southeastern Ry.—Earnings—
Cal. Years—  1917. 1916. I 1917. 1916.

G ross e a r n s . .$3 ,805 ,025  $2,813,761 G ross in e o m o .$ l ,322,387 $946,061
N o t. a ft . taxes $667,888 $516,083 [Fixed charges 820 ,554 760,461
O ther in co m e . 654,499 4 2 9 ,9 7 8 |Bal., surp lus. $501,833 318 5 ,60 0
— V . 105, p . 67.E J  VI

C incinnati Indianapolis & West. RR.—Gen. Manager.
B . A . W orth in gton , President, has been app oin ted  General M anager 

under tho U .S. G o v t., w ith  o ffico  at Indianapolis, Ind .— V . 106, p . 2345.
Delaware & Hudson RR.—General Manager.—

F . P. G utelius has been appointed  General M an agor o f  tills com p au y  w ith 
o ffico  a t N ow  Y ork .— V. 106, p . 2228, 2022, 2002.

Delaware Lackawanna & West. RR.—Gem. Manager.—
E . M . R ino, V ico-President and G eneral M an ager, has been  app oin ted  

G eneral M anager under tho U . S. G overn m en t, w ith  o ffico  a t N ow  Y ork . 
— V. 106, p . 2228, 1900.

Denver & Rio Grande RR.— Sale of Fuel Co. Stock.—
In partial satisfaction  o f  judgm en t fo r  $36 ,908 ,510 obtained  b y  tho 

E q u itab le  T rust C o .,  as trustee, against tho com p an y , Sherriff K n ott on 
Juno 20 sold  for  $4 ,000,000 100,000 shares o f  stock  o f  tho Utah Fuel C o .,  
par valuo $ 10,000 ,000 .

W illiam  Salom on A  C o . purchased tho stock  on  beha lf o f  tho W estern 
P a cific  R R . C o rp ., w hich has a ch ief interest in the ju dgm en t a b ove  re
ferred to . T h o  salo was m ade under protest o f  tho Bankers T ru st C o . ,  
actin g as trustee for  the First Sc R efund ing M tg o . bondholders o f  tho 
com p a n y .— V . 106, p . 2559, 2450. _______  > M

Detroit & Mackinac Ry.—General Manager.—
J. D . H aw ks, VIco-Prestdent and General M anager, has been  app oin ted  

General M anager under tho U. 8 . G overn m en t, w ith o ffico  a t D etro it , 
M ich .— V . 100, p . 2228, 817.

Detroit & Toledo Shore Line RR.—General Manager.—
J. P . M ain has beon app oin ted  General M an ager, w ith o ffico  at D etro it . 

— V. 106, p . 2345.
Freight Rates.—Modification of Order Increasing Rates.—

See pago 2520 in last w eek 's Issue.— V . 106, p. 2559, 2343.

Grand Rapids <& Indiana Ry.—General Manager.—«
W . B . W o o d , G eneral M anager, has beon app oin ted  Gonoral M anager 

under the U . 8 . G o v t .,  w ith  o f f lc e a t  G rand R apids, M ich .— V. 106, p. 255 9 .

Gulf, Mobile &  Northern RR .— N e w  President.— ’'
John W . Platten has been elected President to  succeed W . F . O w en, 

w ho becom es assistant to  Federal M anager,— V . 106, p. 2345.

Hampden RR. Corp.—Decision Favorable to'B. &'tMCfiR.
See B oston  & M aino R l l .  a b o v e .— V . 106, p .J2450, 2345.
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Haytian-American Corp.— 1st A n n u a l  R ep o r t.—

I n c o m e  f r o m  o th e r  s o u rce s  fo r  11 m o s . t o  D e c .  31 1 9 1 7 -------------------- $ 3 4 1 ,3 0 4
A d m in is t r a t io n  e x p e n se s  a n d  t a x e s ---------------------------------------------------------
D iv id e n d s  p a id  o n  p r e fe rr e d  s t o c k -----------------------------------------------------------  l o o , / J o

series  “ O , ”  w a s m a d e  b y  H a ls e y , S tu a r t  A  C o .  m a k in g  a u t n o n z e u  r 
o u ts ta n d in g  $ 3 ,0 0 0 ,0 0 0  o f  w h ic h  a m o u n t  $ 1 ,0 0 0 ,0 0 0  S eries “ A  no 
m a tu r e  J u ly  1 192 0 , $ 1 ,0 0 0 ,0 0 0  S eries “ B "  n o te s  m a tu r e  S e p t .  1 1920  : 
th o  $ 1 ,0 0 0 ,0 0 0  Herios “ C ”  m a tu r o  N o r .  1 1 9 2 0 . F o r  p r e v io u s  o f fe r

B a la n ce ,  s u rp lu s , F e b . 1 1917  t o  D e c .  31 1 9 1 7 - - - ------- ---- $ 9 8 ,7 5 9
T h e  H a y t ia n -A m e r ic a n  C o r p .  h a s  o u ts ta n d in g  D e c .  31 1917 $ 5 ,5 0 0 ,0 0 0  

p r e f .  s t o c k  a n d  5 7 ,5 0 0  sh a res  o f  c o m m o n  w ith  n o  p a r  o r  n o m in a l v a lu e . 
— V . 10 5 , p .  4 9 7 .

H udson & M anhattan R R .— G eneral M a n a g e r .—
K e n y o n  B  C o n g e r ,  B e a l  E s ta to  A g e n t  a n d  S u p e r in te n d e n t  o f  H u d s o n  

T e r m in a l  B u ild in g s , h a s  b e e n  a p p o in te d  G e n e ra l M a n a g e r ,  u n d e r  th e  U n ite d  
S ta te s  G o v e r n m e n t ,  w ith  o f f i c o  a t  N o w  Y o r k .  V .  10 6 , p .  2 4 5 0 , 2 1 2 3 .

Indianapolis Traction & Terminal Co.— R a tes.—
K o fe rr in g  t o  p r o p o s e d  m o d if ic a t io n  o f  th o  c o m p a n y ’s fa ro s , it  Is s ta te d  

t h a t  b y  th e  te rm s  o f  th e  In d ia n a  S ta te  la w  o f  1 8 9 9 , u n d e r  w h ic h  fra n ch ise s  
w o ro  g r a n te d  th is  c o m p a n y ,  a n d  th o  In d ia n a p o lis  S tre e t  B y . ,  th e  c i t y  c a n 
n o t  a u th o r iz e  h ig h e r  ra te s  th a n  th a t  la w  s p e c ifie s  as th o  m a x im u m , n a m e ly  
5 c .— V . 1 06 , p .  4 9 9 , 189 .

Interborough Rapid Transit Co.— N e w  O p e r a tio n .—
S oo  R a p id  T r a n s it  in  N o w  Y o r k .— V .  10 6 , p .  2 3 4 5 , 1 68 9 .

Kansas City Kaw  Valley & W estern Ry.— F a r e s .—
T h is  c o m p a n y  h a s  a p p lie d  t o  t h o  I .  S . C .  C o m m is s io n  fo r  a u t h o r it y  t o  

c h a r g e  3 c . a  m ile  fo r  p a sse n g e r  fa ro s  a n d  t o  in c re a se  fr e ig h t  ra te s  2 . )% ,  s o  
as t o  e s ta b lish  a  s c h e d u lo  s im ila r  t o  s te a m  lin o s . V .  lO o , p .  2 1 8 4 .

Kansas City Mexico & Orient Ry.— G ovt. O p era tio n .—
A  W a s h in g t o n  d is p a tc h  s ta te s  t h a t  a  c o n t r a c t  p r o v id in g  fo r  G o v e rn m e n t  

o p e r a t io n  o f  th is  c o m p a n y ,  n o w  in  r e ce iv e rs h ip  h a s  b e e n  a g re e d  u p o n  b y  
r e p r e s e n ta t iv e s  o f  th e  R R .  A d m in is t ra t io n  a n d  th e  c o m p a n y .  I f  it  is a p 
p r o v e d  b y  th o  D ir e c t o r -G e n e r a l ,  it  w d l b o  s u b m it te d  t o  th o  C o u r t .— V . 10 b , 
p .  2 3 4 5 . 1 34 4 .

Lehigh & Hudson River Ry.— G eneral M a n a g e r .—
M o r r is  R u th e r fu r d ,  V ic o -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 o o n  a p 

p o in t e d  G e n era 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  
W a r w ic k ,  N .  Y . — V . 10 6 , p .  2 3 4 5 , 2 3 3 5 , 2 2 2 9 .

Lehigh & New  England RR .— G en era l M a n a g e r .—
R  I I .  W ilb u r ,  V ic o -P r e s id o n t  a n d  G cn o ra l  M a n a g e r ,  h a s  b e e n  a p p o in t e d  

G o n o 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 it h  o f f i c o  a t  P h ila d e lp h ia , 
P a .— V . 10 6 , p .  2 4 4 2 , 2 0 1 1 .

London &; Lake Erie Ry. & Transportation Co.— S a le.
T h is  c o m p a n y ,  w h ich  u n t il  J u n o  2 9  is r e c e iv in g  te n d e rs  fo r  th o  sa le  o f  

its  p r o p e r t y ,  h a s  o f fe r e d  th o  c i t y  o f  S t . T h o m a s ,  O n ta r io , its  lin o  b o tw o o n  
S t . T h o m a s  a n d  P o r t  S ta n lo y  fo r  a b o u t  $ 1 5 0 ,0 0 0 . C o m p a r o  V . 106 , p .  
2 5 6 0 , 2 2 2 9 .

Long Island RR .— F ederal M a n a g e r — N e w  P r e sid e n t.—
R a lp h  P e te rs , P re s id e n t , has  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  u n d e r  th o  

U n ite d  S ta te s  G o v e r n m e n t ,  w ith  o f f i c o  a t  N e w  Y o r k .
S a m u el R e a , P re s id e n t  o f  th o  P e n n . R 1 4 ., 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  t o  s u c c e e d  R a lp h  P e te rs , F e d e ra l M a n a g e r .— V . 106 , p .  2 4 5 0 .

Louisville & Nashville RR .— N e w  T rea su re r .—
J . H .  E llis  h a s  b e e n  a p p o in t e d  T re a s u r e r  o f  th is  c o m p a n y  a n d  th o  L o u ls -  

v i llo  H e n d e rso n  A  S t .  L o u is  R y .— V . 10 6 , p .  2 5 6 0 , 2 2 2 9 .

Middle West Utilities Co.— S eries “ C” N o te s .—
I n  D e ce m b e r  la st  a n  o f f o r i n g o f  $ 1 ,0 0 0 ,0 0 0  3 -y e a r  6 %  O o lla t  .G o ld  n o to s  

ser ies  " C . ”  w as m a d e  b y  H a ls e y , S tu a r t  A  C o .  m a k in g  a u th o r iz e d  a n d
-• --------------- -- * -------------- - *  " " "  " — *— "  * "  n o to s

20 a n d  
o f fe r in g

so o  vV 1 0 0 , 'p .  6 0 7 , 7 1 5 , 2 1 2 3 .
Minneapolis St. Pau l Rochester & D ubuque Electric 

Traction Co.— R ehabilitation  o f  L in e  In d o r se d  by C ivic  B o d y—
T h o  M in n e a p o l is  C iv ic  A  C o m m e r c e  A s s o c ia t io n  h a s  a d o p te d  a  c o m m it t t e o  

r o p o r t  r e c o m m e n d in g  th a t  th o  m e m b e rs  o f  th o  a s s o c ia tio n  a n d  c it iz e n s  o f  
M in n e a p o l is  h e lp  p u rch a s e  th e  p r o p e r t y  o f  th o  lin o  f r o m  th o  b o n d h o ld e rs . 
A  s u m m a r y  o f  th o  r e p o r t  c o n ta in s  th e  fo llo w in g :

(1 ) T h a t  a  c o m m it t c o  o f  m a n a g e m e n t  c o n s is t in g  o f  c e r ta in  m o m b o rs  o r  
th o  “ D a n  P a tc h ”  P a tro n s  P r o te c t iv e  A s s o c ia t io n ,  w h o  h a v e  a lre a d y  n e g o t i
a te d  fo r  th e  p u rch a s e  o f  th o  r o a d  f r o m  th o  b o n d h o ld e r s ,  b o  a p p o in t e d  b y  
P re s id e n t  L a n g d o n  o f  th o  C iv i c  A  C o in m c r c o  A s s o c ia t io n  t o  c o m p lo t o  th o  
p r o p e r  o r g a n iz a t io n  a n d  o p e r a t io n  o f  th o  l in o .

(2 ) T h a t  a  ra ilw a y  c o r p o r a t io n  b o  fo rm e d  w ith  a n  a u th o r iz e d  ca p ita l  
s t o c k  o f  a t  le a st  $ 5 0 0 ,0 0 0  w ith o u t  s to c k h o ld e r s  l ia b il ity .

(3 ) T h a t  th o  c o n t r a c t  o f  p u rch a s e  a lr o a d y  n e g o t ia te d  w ith  th o  b o n d 
h o ld e rs  b o  tu rn e d  o v e r  t o  th e  c o r p o r a t io n . , . _  ,, ,

(4 ) T h a t  th e  a u t h o r it y  o f  t h o  S ta te  S e cu r it ie s  C o m m is s io n  a n d  th o  C a p ita l  
Issu o s  C o m m it te e  b o  o b t a in e d  fo r  th o  is su a n co  o f  th o  s t o c k .

T h o  m e m b e rs  o f  th o  a b o v e  m e n t io n e d  c o m m it t e e  a re  W a lte r  E g g lo s to n , 
C h a ir m a n ; C h a r le s  S . G o ld ,  W .  L .  H a rr is , N . F .  H a w le y , W illa r d  .1. 
H io ld ,  W . B . J o r d o n , F r e d  W . L y m a n , H . L .  M o o r o ,  R o b e r t  F .  P e c k ,
H .  I i.  R o b in s o n , J a m e s  D .  S h e a ro r  a n d  S . I I .  V a n  S a n t.— V . 10 6 , p .  1 7 9 7 .

Missouri Kansas & Texas Ry.— R eceiver .—
I t  is o f f ic ia l ly  a n n o u n c e d  h e ro  th a t  C .  E . S c h a f f  w ill c o n t in u e  t o  se rv o  

as r e c e iv e r  fo r  th is  s y s te m  a n d  a s s o c ia te d  r a i lw a y s .— V . 1 0 6 , p .  2 3 4 5 , 2 2 2 9 .

Montreal Tram way Co.— W a g e  I n 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  b e e n  g r a n te d  a n  in cre a se  in  w a g es  

r e t r o  a c t iv e  fr o m  J u n o  1, in c re a s in g  th o  s c h e d u lo  b y  a b o u t  2 0 % .  C o n 
d u c to r s  a n d  m o to r in e n  w ill  n o w  r e c e iv o  fo r  th e  f ir s t  a n d  s e c o n d  y e a r  31 
c o n t s  In stea d  o f  25  c e n ts  a n  h o u r ,  f o r  th o  th ird  a n d  fo u r th  y e a rs  3 3  ce n ts  
in s to a d  o f  26  c e n ts , f o r  th o  f i f t h  y e a r  3 5  c e n ts  in stea d  o f  26  c e n ts  a n d  a fte r  
t h o  f i f t h  y e a r  3 7  c e n ts  as c o m p a r e d  w ith  2 9  c o n ts  h e r e t o fo r e .— V . 106 , 
p .  1 7 9 7 , 71 5 .

New  Orleans Ry. & L igh t Co.— P ro p o sed  E x c h a n g e  o f  
Notes.— Holders of tho (5% Two-Year Gold Debentures duo 
Juno 1 1918, aro notified, by advertisement on another page, 
that tho company has authorized an issue of $4,000,000 
One-Year 7% notes, dated Juno 1 1918, due Juno 1 1919, 
callable at 100 and int. on 30 days’ notice, for tho purposo 
of refunding its Two-year notes of an equal amount which 
matured on Juno 1 1918.

Tho Company requests that all holders of the matured 
Two-Year notes deposit samo with either tho Central Trust 
Co. of N . Y . or the Pennsylvania Co. for Insurances on Lives 
and Granting Annuities of Phila., for exchange for tho now 
notes, dollar for dollar.

The indenture covering this issue, it is stated, will be sub
stantially identical with tho indenture securing tho matured 
Two-year notes with the exception that in order to take caro 
of absolutely necessary capital expenditures already made 
and to bo made, tho provisions of the new indenture will bo 
extended so as to permit the company further to borrow
$1,500,000. . , ^  _

President D . D . Curran, in a letter dated Juno 19, says:
T h e  in a b ility  o f  th o  c o m p a n y  t o  p a y  it-s tw o -y e a r  d e b e n tu re s  a t  m a t u r it y .  

Turn) 1 last w a s d u o  t o  u n p re c e d e n te d  f in a n c ia l  c o n d it io n s  c a u s e d  b y  th o  
\ i r  T h o  c o m p a n y  a p p e a le d  t o  t h o  W a r  F in a n ce  C o r p o r a t io n  fo r  r o lio f, 

i i ic li  w a s n o t  g r a n te d , as th o  c o r p o r a t io n  d e c id e d  It d id  n o t  l ia v o  th o  n e co s - 
r v  J u r isd ict io n  T h o  c o m p a n y  th e n  m a d e  im m e d ia te  a p p e a l t o  th o  C i t y  
N o w  O rle a n s  fo r  a n  a d v a n c o  in  ra to s  t o  c o v e r  in cre a se d  o p e r a t in g  c o s ts  
d  as a  re s u lt  o f  th o so  n e g o t ia t io n s  th o  C i t y  o f  N o w  O rle a n s  lias  e n te re d  

a n  a g r e e m e n t  w ith  t ills  c o m p a n y  w h e r e b y  th o  M a y o r ,  th o  C o m m ts -  
o r  o f  P u b lic  U til it ie s  a n d  th o  C o m m is s io n e r  o f  P u b lic  P r o p e r t y  h a v o

b o c o m e  m o m b o rs  o f  th o  b o a r d  o f  d ir e c to r s  t o  a ssu ro  c o m p le t e  a n d  h e lp fu l  
c o -o p o r a t io n  in  fu tu r o  b e tw e e n  th e  c i t y  a n d  t h e  c o m p a n y  b o t h  as t o  ra tes  
a n d  la b o r  p r o b le m s . T h r o u g h  th is  c o -o p e r a t io n  a ll o f  t h e  c o m p a n y ’s  
o b l ig a t io n s  w ill b o  m a te r ia lly  im p r o v e d  a n d  s t r e n g th e n e d .

C o rr esp o n d e n ce  betw een  t h e -C i t y  a n d  C o m p a n y .—Mayor 
Martin Behrman, in letter of June 4 addressed to tho Com
mission Council, says in brief:

I t  is u n fo r tu n a te  th a t  th o  f in a n c ia l s ta tu s  o f  th is  c o r p o r a t io n  w a s  s u c h  
as t o  p r e c lu d o  p r o t e c t io n  o f  its  r e c e n t ly  m a tu r in g  o b l ig a t io n s ,  re s u lt in g  in  
th o  p o s s ib il i t y  o f  th o  a p p o in t m e n t  o f  a  r e c e iv e r . I t  is a ls o  u n fo r t u n a t e  t o  
n o t o  th a t  u n d e r  p r e s e n t  c o n d it io n s  t h e  e n t ire  g ro ss  r e v e n u e  w ill b o  a b s o r b e d  
b y  o v e r h e a d  a n d  o p e r a t in g  e x p e n se s  w ith o u t  p r o p e r ly  ta k in g  ca re  o f  r e n e w 
a ls a n d  r e p la c e m e n ts , a d ju s tm e n t  o f  la b o r  w a g e  s ca le  a n d  o th e r  e x p e n se s  
s o  p a t o n t ly  n e ce s s a ry . ,

I n  v lo w  o f  th e so  c o n d it io n s  th is  c o r p o r a t io n  f in d s  i t  n e ce s s a ry  t o  a p p ly  
fo r  s u c h  r e lie f  as in  o u r  ju d g m e n t  th e  c it iz e n s  o f  th is  c o m m u n it y  w o u ld  
a d v o c a t o  a n d  a p p r o v e .  I t  is a ls o  s u g g e s te d  th a t  t h e  C o u n c il  in v e s t ig a te  
t h o r o u g h ly  th o  r e c o rd s , b o o k s  a n d  p r o p e r t ie s  o f  th e  c o r p o r a t io n  w it h  »  
v ie w  o f  a s c e r ta in in g : ,

(1 ) I ts  fin a n c ia l  c o n d it io n  o f  t o -d a y  c o m p a r e d  w ith  p r io r  t o  1 9 1 4 .
(2 ) T h o  re a so n s  f o r  its  p re se n t  c o n d it io n .
(3 ) T h o  q u e s t io n  o f  its  c a p ita liz a t io n .  _ .
T h is  c o u n c il  w ill a t  o n c e  a c c e p t  t h o  ta sk  o f  c o -o p e r a t in g  w it h  th e  c o m 

p a n y , t o  t h o  e n d  o f  s o lv in g  its  m a n y  p r o b le m s  a n d  a d ju s t in g  its  fin a n c ia l  
d iff ic u lt ie s  s u b je c t  t o  t h e  im m e d ia te  in c lu s io n  o n  th e  b o a r d  o f  d ir e c t o r s  
o f  t lio  M a y o r ,  C o m m is s io n e r  o f  P u b lic  U til it ie s  a n d  C o m m is s io n e r  o f  P u b li c  
P r o p e r t y ,  a n d  s u b je c t  t o  th e  s e le c t io n  b y  t h e  M a y o r  a n d  c o n f ir m a t io n  b y  
th o  b o a r d  o f  an  in d iv id u a l t o  a ssu m e  d ir e c t  m a n a g e m e n t  a n d  s u p e r v is io n  
u n d e r  th o  c o n t r o l  o f  th o  b o a r d  o f  d ir e c to r s  o f  th e  p r o p e r t ie s  o f  th e  c o m p a n y .

T h o  C o m m is s io n  C o u n c il  w ill o b l ig a t e  it s e l f  t o  p r o v id e  s u f f ic ie n t  r e v e n u e  
t o  s u p p o r t  th o  in te re s t  o n  p re se n t o u ts ta n d in g  b o n d e d  a n d  o th e r  in d e b t e d 
n ess , o r c lu s iv o  o f  s t o c k  issu es , u n til  s u ch  t im e  as a c o m p le t e  s u r v e y  c a n  b o  
m a d e  t o  d e te r m in o  th e  a c tu a l v a lu e s  o f  th e  p r o p e r t ie s .  A f t e r  th e  d e te r 
m in a t io n  o f  th e se  v a lu es  t h o  c i t y  is  t o  e n jo y  th e  o p t io n  o f  a c q u ir in g  th e  sa m e  
a t  th o  v a lu e  a g re e d  u p o n  u n t il t w o  y e a rs  a fte r  th e  w a r . F o r  th o  p e r io d  o f  
th is  o p t io n ,  o r  u n til s u c h  t im e  as it  is a v a ile d  o f  b y  th o  c i t y ,  th e  C o m m is 
s io n  C o u n c il  w ill c o n t in u e  its  r e p r e s e n ta t io n  o n  th e  b o a r d  a n d  in  d ir e c t  
m a n a g e m e n t , d u r in g  w h ic h  p e r io d  t h e  c o u n c il  w ill f ix  ra te s  as re q u ir e d  t o  
ta k e  ca ro  o f  o p e r a t in g  c o s t s ,  in c lu d in g  s u ch  a d ju s t m e n t  o f  th e  la b o r  w a g e  
s ca le  as is fa ir  t o  th o  w a g e  ea rn e r  as w e ll as t o  t h o  c o m m u n it y ,  a n d  a re tu rn  
o f  6 %  o n  th o  v a lu e  f ir e d  t o  in su re  th o  p a y m e n t  o f  a ll in te re s t  o n  o u t s t a n d in g  
b o n d s  o r  o th e r  o b lig a t io n s . „  , .

I f  a t  th o  e x p ir a t io n  o f  th o  o p t io n  p e r io d  th e  C o m m is s io n  C o u n c il  e le cts  
n o t  t o  a v a il i ts e lf  o f  its  r ig h ts , th e n  th e  c i t y 's  r ig h t  t o  s e le c t  th o  M a n a g e r  
sh a ll co a so , b u t  th o  c i t y ’s r e p r e s e n ta t io n  o n  th o  b o a r d  sh a ll c o n t in u e ; a n d  
th e n , a fto r  th o  c o u n c i l ’s e le c t io n  n o t  t o  a c q u ir e  th e se  p r o p e r t ie s ,  th e  c o u n c i l  
sh a ll b o  o b l ig a te d  t o  e s ta b lish  s u c h  ra te s  a n d  ch a rg e s  a s  w ill a ssu re  th e  
o w n e rs  o f  th o se  p r o p e r t ie s  a  re tu rn  o f  n o t  less th a n  7 %  o f  t h o  e s ta b lis h e d  
v a lu e s  w ith  th o  p r o v is o  th a t  in  th e  e v e n t  th o  re tu rn s  a re  in  e x ce ss  o f  7 %  
th o  s a id  e x ce ss  sh a ll b e  d iv id e d  e q u a lly  b e tw e e n  th o  c o r p o r a t io n  a n d  th o  
c i t y  u p  t o  a n  a m o u n t  w h ic h  w o u ld  eq u a l 8 %  re tu rn  o n  th e  e s ta b lis h e d  v a lu e s  
a n d  in  th o  e v e n t  o f  g re a te r  e a rn in g s  th e n  th e  e x ce ss  o v e r  a n d  a b o v e  t h a t  
l io r o in a b o v e  s p e c i f i c a lly  p r o v id e d  fo r  sh a ll b e  d iv id e d  7 5 %  t o  th o  c i t y  a n d  
2 5 %  t o  th o  c o r p o r a t io n .

President D . D . Curran, in reply to the Mayor, wrote, 
Juno 10 1918, in substance:

I n  v ie w  o f  th e  c o u n c i l ’ s d e c is io n ,  as s e t  fo r t h  in  y o u r  le tte r  o f  th o  4 t h ,  
w o  h a v o  p r a c t ic a l ly  n o  a lte rn a t iv e  e x c e p t  a  su b s ta n t ia l  a c c e p t a n c e  o f  y o u r  
te rm s  o r  a  re c e iv e r s h ip . U n d e r  th o so  c ir c u m s ta n c e s , i t  is th e  o p in io n  o f  
th o  b o a r d  th a t  th o  in te re sts  o f  th o  c o m m u n it y  a n d  o f  t h o  c o m p a n y  w ill  b o  
h o s t  s e r v e d  b y  o u r  a c c e p t a n c e  o f  y o u r  c o -o p e r a t io n  a n d  o f  t h o  c o -o r d in a t e  
m a n a g e m e n t  p r o p o s e d . , , , . . . .

(1 ) A s  t o  th o  c i t y ’s  r e p r e s e n ta t io n  o n  th o  b o a r d  th e r e  is  n o  o b je c t i o n .  
I n  fa c t ,  w o  sh a ll a r ra n g o  fo r  o n e  o r  m o r e  o f  s u c h  o f f ic ia ls  t o  b e c o m e  m e m 
b e rs  o f  t h o  e x e c u t iv e  c o m m it t e e .  , , ,

( I I . )  T h e r e  is n o  o b je c t io n  o n  o u r  p a r t  t o  y o u r  H o n o r  d e s ig n a t in g  a  
m a n a g e r  t o  b o  e le c te d  b y  th e  b o a r d .

( I I I . )  O u r  b o o k s ,  A c . ,  a ro  o p e n  t o  s u c h  e x a m in a t io n  as y o u  m a y  re q u iro .
( I V .)  T h o  c o m p a n y ’s o u ts ta n d in g  o b l ig a t io n s  a n d  lia b ilitie s  (o th e r  th a n  

c a p ita l  s t o c k )  w ill o n  J u ly  1 1918 b e  a lm o s t  $ 4 3 ,0 0 0 ,0 0 0 . W h ile  th is  f ig u re  
d is re g a rd s  th o  $ 3 0 ,0 0 0 ,0 0 0  s t o c k h o ld e r s ’ in te re s t , w h ic h , as t o  t lio  p r e f .  
s t o c k ,  r e p re se n ts  a c tu a l c a sh  in v e s tm e n t  a t  p a r  a n d  as t o  th e  c o m m o n  s t o c k ,  
re p re se n ts  s u b s ta n t ia l  v a lu e s  a n d  r ig h ts  r e c e iv e d , w e  a ro  n e v e r th e le ss  w il lin g  
t o  a c c e p t  t h o  fo rm e r  f ig u re  a s  th e  b a s is  o f  re tu rn  p e n d in g  th o  v a lu a t io n  t o  
b o  m a d e . , ,  „

( V . )  T h is  c o m p a n y  h a s  d u r in g  t h e  p a s t  te n  y e a rs  p a id  a n  a v o r a g o  o f  
7 .6 6 %  fo r  t h o  m o n e y s  w h ic h  it  h a s  b o r r o w e d  fo r  e x te n s io n s , A c .  T h o  
c o m p a n y  is , n e v e r th e le s s , w illin g  t o  a c c e p t  th o  ra te s  o f  r e tu rn  s u g g e s te d .

( V I . )  T h o  o p t io n  t o  th o  c i t y  t o  a c q u ir e  th e  p r o p e r t ie s  is a s se n te d  t o .
( V I I . )  N o  p r o v is io n  is  m a d e  fo r  fu tu r o  im p ro v e m e n ts ,  A c . ,  w h ic h  w ill 

b e c o m e  n e c e s s a r y . T h e s e ,  w o  a ssu m e , w ill b o  ta k e n  c a r e  o f  b y  m u tu a l 
u n d e rs ta n d in g . , ,  , , „ ,

( V I I I . )  T h o  c o m m u n ic a t io n  p r o p o s e s  n o  im m e d ia te  m e t h o d  o f  p r o c e d u r e  
fo r  t h e  a s c e r ta in m e n t  o f  th o  v a lu e  o f  o u r  p r o p e r t ie s ; s u c h  v a lu e  s h o u ld  b o  
a r r iv e d  a t  w ith  th o  le a st  p o s s ib le  d e la y .  . . _  .
R e p ly  t o  M r. C u r r a n ’ s  L e t t e r  o f  J u n e  10  b y  C o m m i s s io n e r  o f  P u b l i c  

S a f e t y  S t o n e .
B o  it  R e s o lv e d ,  B y  th o  C o m m is s io n  C o u n c il  o f  t h e  C i t y  o f  N e w  O rle a n s , 

t h a t  fu lly  a p p re c ia t in g  th e  a c t io n  o f  s a id  r a ilw a y  c o m p a n y  in  a c c e p t in g  th o  
p r o p o s it io n  as a  m e a n s  o f  su b s e r v in g  th o  b e n e f i t  o f  th e  g e n e ra l p u b lic ,  th e  
M a y o r  b o  a n d  h o  is h e r e b y  a u th o r iz e d  t o  ta k e  o r  c a u s e  t o  b o  ta k e n  a ll 
n c c o s s a r y  s to p s  t o  c o n s u m m a te  a n d  c a r r y  o u t  th o  p la n  p r o p o s e d  b y  h is  
H o n o r ,  a n d  a c e p t e d  b y  th e  c o m p a n y .— V . 1 06 , p . 2 3 4 5 , 2 2 2 9 .

Now York Central RR.— Federal M a n a g e r .—
K . E .  C r o w lo y  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  P it t s b u r g h  A  L a k e  E r ie  R R . ,  w ith  o f f i c o  a t  N e w  Y o r k .— V . 1 0 6 , 
p .  2 5 6 0 , 2 4 5 0 .

New York Chicago & St. Louis RR.—G eneral M a n a g e r—
J . J . B e r n e t ,  P re 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 t e d  G e n e ra l 

M a n a g e r ,  u n d e r  th o  U n ite d  S ta te s  G o v e r n m e n t ,  w ith  o f f i c o  a t  C le v e la n d , 
O h io .— V . 106 , p .  2 2 2 9 , 2 0 1 1 .Now York Ontario & Western RR.—G eneral M a n a g e r .—■

J . H . N u o llo , S u p e r in te n d e n t, h a s  b e e n  a p p o in te d  G e n e ra l M a n a g e r  u n d e r  
th o  U n ite d  S ta te s  G o v e r n m e n t ,  w ith  o f f i c e  a t  M id d le t o w n ,  N .  Y . — V . 
1 06 , p .  1 6 8 9 , 1 6 7 7 , 157 8 .New York Rys. Co.— A c q u is it io n .—

T h is  c o m p a n y  h a s  a p p lie d  t o  th o  N e w  Y o r k  P . S . C o m m is s io n  fo r  a u th o r -  
ty  t o  a c q u ir o  p r o p e r t y ,  A c . , o f  t h e  C e n tr a l  C r o s s to w n  R R .  \ . 10 6 , p .

New York State Rys. Co.— W a g e s  In c r e a se d .—
E f fe c t iv e  J u n o  15, th o  e m p lo y e e s  o f  th is  c o m p a n y  r e c e iv e d  a n  in cre a se  

o f  2 H  c e n ts  p e r  h o u r  in  a d d it io n  t o  th e  in c re a se  o f  4  c e n ts  a n  h o u r  g r a n te d  
in  M a y  la s t .— V . 1 0 6 , p .  2 0 1 1 , 168 0 .

Norfolk & Southern RR.—N e w  P r e sid e n t.—
R  II S w a r tw o u t  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  J .  I I .  Y o u n g .  

S eo  V .  10 6 , p .  2 5 6 0 .

Northern Ohio Traction & Light Co.— B o n d s— S tock .—
T h e  O h io  P .  U . C o m m is s io n  h a s  g r a n te d  th is  c o m p a n y  p e rm is s io n  t o  issu e  

$ 9 0 0 ,0 0 0  5 %  b o n d s  a n d  $ 1 6 0 ,0 0 0  p r e f .  s t o c k .— V . 106 , p .  2 1 1 7 . 2 0 1 1 .

Ohio Electric Ry.—Fa re In c r e a s e .—
T h is  c o m p a n y  h a s  a p p lie d  t o  th e  I . -S .  C .  C o m m is s io n  fo r  p e rm iss io n  t o  

ra ise  p a sse n g e r  fa res  t o  3  c e n ts  a  m ile  a n d  t o  in cre a se  fr e ig h t  ra te s  in  a c c o r d -  
a n c o  w ith  th e  r o c o n t  in c re a se  in  s te a m  lin o  r a te s .— V . 10 6 , p .  J2 9 .

Pacific Electric Railway.—E a r n in g s .—
Years Gross Net (after Other Interest on Other Balance,

mil inn   Earninas Taxes). Income. Fund.Debt. Deduc'ns. Deficit.
D m  ;h ' 17 $9  26 7  130 $ 2 ,4 9 0 ,3 1 2  $ 6 5 ,7 3 0  $ 2 ,8 3 0 ,7 8 7  $ 6 1 0 ,3 7 2  S 8 8 5 .1 1 6  
J u n e  3 0 ’ 1 6 -  8 ,8 5 6 ,7 9 6  2 ,3 4 6 .6 2 9  3 7 ,3 0 1  2 ,8 3 4 ,1 0 8  3 7 1 ,5 5 6  8 2 1 ,7 3 4
— V . 1 06 , p .  2 5 6 0 .Pacific Gas & Electric Co.—F u el C o n serv a tio n .—

O n  J u n o  13 c o n t r a c ts  w e re  s ig n e d  b y  w h ic h  th is  c o m p a n y ,  t h e  C a li fo r -  
n ia -O r o g o n  P o w e r  C o .  (V .  10 6 , p .  2 1 2 4 ) a n d  t h e  N o r th e r n  C a li fo rn ia  1 o v e r
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C o .  C o n s o lid a t e d  (V .  10 6 , p .  1 69 1 ) w ill e f fe c t  a n  in t e r -c o n n e c t io n  o f  lines 
f o r  a  p e r io d  o f  10 y e a rs  in  o r d e r  t o  b r in g  a b o u t  a  s a v in g  in  fu e l o il a m o u n t
in g  t o  a b o u t  $4£ 0 ,0 0 0 .

O f  t h e  c o s t  o f 't h i s  w o r k , n a m e ly ,  S 7 5 0 .0 0 0 , t h e  P a c i f ic  G a s  &  E le c t r c  
y .0,- w ill p a y ,$ 2 0 0 ,0 0 0 ,  b a la n c o  t o  b o  p a id  b y  th o  o th e r  t w o  p a r t ic ip a n ts . 
I t  B  s t a t e d  th a t  th o  C a lifo rn ia -O re g o n  C o . w ill issu e  n o te s  fo r  th is  p u r p o s e .

T h e  c o m p a n y  h a s  a p p lie d  t o  th o  C a li fo rn ia  R I t .  C o m m , fo r  p e rm iss io n  
t o  issu e l .0 2 5  sh a res  o f  F ir s t  P r e fe r re d  s t o c k  in  o x ch a n g o  fo r  e a ch  sh a re  o f  its  
° u l^5naI P r e fe r re d  s t o c k  s t i l l  o u ts ta n d in g , w h en  h o ld e r s  o f  th e  o r ig in a l  s to c k  
sh a ll p r e s e n t  th o  sh a res  fo r  e x c h a n g o .— V . 1 06 , p .  2 1 2 3 , 2 01 1 -

Pennsylvania RR.— S u b . C o m p a n y— L itig a tio n .—
P e n n s y lv a n ia  C a n a l C o .  u n d e r  “ In d u s tr ia ls ”  b e lo w .— V . 10 6 , p . 

2 5 b 0 , 2 4 5 1 .

Philadelphia &  Reading Ry.— F ederal M a n a g e r .—
E w in g , 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  

V  1 0 6 l p  7 7 8 6  1U V  > R e a d ln g  R y ’ a n d  th o  C e n tr a l  R R .  o f  N o w  J e rse y  —

Philadelphia Co.— S u b . C o . F a r e s .—
S eo P it t s b u r g h  R y s .  C o .  b e lo w .— V . 1 0 6 , p .  2 5 6 0 , 2 4 5 1 .

Philadelphia & Reading Ry.— O ffic e r s .—
S eo  R e a d in g  C o .  b e lo w .— V . 10 6 , p .  1786 .

Pittsburgh & Lake Erie RR.— Federal M a n a g e r .—
S eo N o w  Y o r k  C e n tra l R R .  a b o v o .— V . 10 6 , p .  2 0 0 3 , 2 0 0 1 .

Pittsburgh Rys. Co.— Fa re Schedules —
, 1 5 ° . f a r 9 s c h e d u lo , a s  a n n o im c e d  b y  th o  r e c e iv e r s , c o n ta in s  a m o n g  o th e rs  

th o  fo l lo w in g  ch a n g e s :
Increases. I n  th o  c i t y  z o n e s  in  W a s h in g to n , C a n o n s b u r g , M o n o n g a h e la  

™ 11  r o U lncl P (,)n o ‘'a ' th o  d a y  fa r o  is m a d e  0  c e n ts  c a s h . N o  t ic k e ts
w il l  b o  s o ld .  I lie  n ig h t  fa r o  h a s  b o o n  m a d o  10 ce n ts  in  th o  c i t y  o f  P it t s 
b u r g h , w h e re  p r e v io u s ly  it  w as 6  c e n ts  ca sh .

J f w e c n  ^ o b o u n d a r y  o f  th o  n ow  5 c e n t  z o n o  in  P it t s b u r g h  a n d  in s id o  th e  
b o u n d a r y  o f  th o  f ir s t  6  c e n t  z o n e , th o  d a y  fa r o  is m a d o  7 c e n ts  fo r  a  r id e  

rou.t1° -  M  E n t ir e ly  w ith in  th is  n o w  7 c e n t  a rea  a n d  (b )  f o r  a n y  
d a y  r id e  p a r t ly  w ith in  th o  7 c e n t  a re a  a n d  p a r t ly  in  th o  5  c e n t  a re a .

, u r, fa ro  z °n<:s, e x c e p t in g  th o so  s p e c i f i c a lly  m e n t io n e d  a b o v o ,  o r  
.b o ! ° w  ulJd e r  d e cre a s e s , th o  d a y  fa r o  is m a d o  7  c e n ts  ca sh  fo r  

e a c n  z o n o , in ste a d  o f  6  c e n ts  ca sh .
, '{ ’ r:l.n sf‘ )rs Issued  o n  p a y m e n t  o f  5 c e n t  fa ro  w il l  b o  g o o d  f o r  a  d a y  r id o  
in to  th o  7 c e n t  z o n o  o n ly  o n  p a y m e n t  o f  2 c e n ts  a d d it io n a l.
„ i A n:s^2a { V ? f  sg lU ug te n  t ic k e ts  f o r  5 5  c e n ts  a n d  t w o  t ic k o ts  fo r  11 c e n ts ,  
018a t ,, o ts  w il l  tie s o ld  fo r  5 5  ce n ts .

w ‘1"  1,0 a “ a c h ed  t o  e a ch  s t r ip  o f  e ig h t  t ic k e ts , w h ich  w ill  
f h o r ln f  , ,,0 o w n e r  th e r e o f  t o  a n y  re b a to  w h ic h  th o  c o m p a n y  o r  th o  r e ce iv e rs  
oU^r?°ii!“ ? ? y  ^ o  re filli red  t o  m a k o  o n  a c c o u n t  o f  th o  in cre a se d  r a te . A  re b a to  
s u p  w in  a ls o  b o  g iv e n  u p o n  p a y m o n t  o f  in crea sed  n ig h t  fa ro .
7 0  cXa y  t ic k e t  b e tw e e n  P it t s b u r g h  a n d  R o s c o o  w il l  b o

o f  fi0 c e % s : 5 ,o l*nd. t r ip  t ick e ts  b e tw e e n  C h a r le r o i  a n d
b e t Vi ?r.K0’ AV,lH b 0  S,i in stea d  o f  S I 3 0 . R o u n d  t r ip  t ick e ts
in s t o a d ^ n s in o n g a h e :t a  C i t y  a n d  W a s h in g to n , o r  r e v e rse , w il l  b o  S I 40

r itv e<r n ? t 9?V  o a c h  o f  th e  lin es  b e g in n in g  in  th o  d o w n to w n  p a r t  o f  th o  
^ t y -  f o r  th e  f ir s t  t w o  o r  th re e  m ile s  as s h o w n  s p e c i f ic a lly  fo r  e a ch  ru u to , th o  
d a y  tares  h a v e  b e e n  re d u c e d  f r o m  6  ce n ts  ca sh  t o  5  c e n ts  ca sh .

A n n u a l  R csidts {h ic l . B eaver V a il. T ru e. C o ., P ittsburgh &  
B eaver S t. R y . a nd  C lairton  St. R y .) .—

M ar. 31 Y rs .—  1017-18. 1916-17.
Gross earnings. .$13,726,719S13,618,5S0 
Net after taxes...$3,049,198 S4,3G6,348 
Auxil. oper. (net). 14,806 7 4 ,2 0 8
Other Income------  128,989 172,326

1 9 1 7 -1 8 . 1 91 6 -1 7 .
R e n t  lea sed  p r o p .$ 2 ,8 9 5 ,3 5 2  S 2 ,9 5 4 ,2 9 2
I n t .  o n  fu n d , d e b t  0 1 2 ,9 5 3  1 ,1 2 9 ,5 4 3
l i l t ,  a n d  d is c o u n t .  1 5 2 ,4 1 4  1 0 6 ,0 6 0
M is c e lla n e o u s _____ 1 0 2 ,8 6 7  3 6 8 ,9 4 9

G ro ss  I n c o m e ..$3 223,053 S4,612,940 D e fic it ....................  5570,533 SO 503
p a g ° ^ v r °106  " p 1 2 4 5 1 ° r,>230 t*l°  P h ila d e lp h ia  C o m p a n y  o n  a  p r e c e d in g

Publie Service Corporation of New Jersey.— D e c is io n .
o f  Ihn N-pw17 : 5 , , Errrors  a t  T r e n t o n ,  N  J  o n  J u n o  17 d e n ie d  a n  a p p lic a t io n  
fO T norm P «i«V . Kg Y% 0 ^ Ium<:ip a m ie s  in its  a c t io n  a g a in s t  th e  c o m p a n y

f  n 0  b r  ufs d is cu s s in g  w h a t  it sa id  w e ro  n e w  p o in ts  in v o lv e d
tio n s  4nn ,ic !i  ? H Cor',tra? t's b e tw e e n  m u n ic ip a lit ie s  a n d  u tilit ie s  c o r p o r a 
t io n s .  S co  a ls o  A t la n t ic  C o a s t  E le c t r ic  R y .  a b o v e .— V . 106 , p .  2 4 5 1 ,2 0 1 1 .

Puget Sound Traction Light & Power Co .— Fu rther  
o lh0 offering of this company’s issue of §12,250,000 

in/?od"yef r1Slnklng Fund Mortgage gold notes dated Juno 1 
1J18 and due Jape 1 1921 was referred to in these columns 
last week.

C o m m it tc o  a s  n o t  in c o m p a t ib le  w it h  th e  
a p p ro v a l  o f  le g a l it y ,  v a l id it y ,  w o r th  o r  s o -

tetter of Stone & Webster, Gen. Mgrs.', Boston, J u n e  10 
T a c o m a  V ™ 0 P l i ? et13S o u '1d  D is t r ic t ,  w h ich  in c lu d e s  S oattle ,"
d  oes° m dw  -ir t'l■ n lP  1 ia/l,C E v e r e t t ,  W a s h . T h r o u g h  o w n e rsh ip  o r  c o n t r o l ,  

s u b s ta n t ia lly  a ll th o  e le c t r ic  a n d  in te ru rb a n  r a ilw a y  a n d  th o  g r e a te r  
c o m m e r c ia l  e le c t r ic  l ig h tin g  a n d  p o w e r  b u s in e ss . T im  e s t i

m a te d  p o p u la t io n  s e r v e d  o x ce e d s  5 0 0 .0 0 0 .

C (u/10n Completion of Financing)—  Authorized. Outstanding.

T h r e e -y e a r  7 %  n o te s  (th is  is s u e )____________________  2 0 ,0 0 0  0 0 0  12 2 50  00 0
U n d e r ly in g  b o n d s  a n d  b o n d s  o u ts ta n d in g  o n  p r o p -  ’ ’ ’

e rties  c o n tr o lle d  th r o u g h  s t o c k  o w n e rsh ip  * _____ 2 6  7 0 9  000
n s o a  E 6 n 2  " » / l i i 0tIlrm ? U11 v h c ld  in  s in k in g  fu n d s . A ll a re  c lo s e d  m o r t-  
£ a? * ?  b e a r in g  5 %  in te re s t . N o n e  m a tu r o  p r io r  t o  th o  d u o  d a te  o f  th o  7 %  
n o ji®s P0W  o f fe l :c d  e x c e p t  $ 8 2 5 ,0 0 0  d u o  A p ril 1 1921.

O f  th o  r e m a in in g  $ 7 ,7 5 0 ,0 0 0  n o te s  $ 1 ,2 5 0 ,0 0 0  a ro  re se rv e d  fo r  issu e 
?hgealcn̂ r a i P ro iI ° rfcy a tld  W , 5 0 0 ,0 0 0  c a n  b o  issu ed  o n ly  fo r  7 5 %  o f  
I t  f ^ d ? ,Rr” naIup,Io p e r t y - e x te n s io n s , & c . o n ly  w h e n  n ot  e a rn in g s  aro  
a t  least 1 %  tim e s  a ll In terest ch a rg e s , in d u c i  n g  th o  n o te s  t o  b o  Issued  
N o  a d d it io n a l u n d e r ly in g  b o n d s  c a n  b o  issu e d . issu ed .
Earnings for Cal. Years 1912 to 1917 , and 12 Months ending April 3 0  1918 

19$ 2 ’ ' T  1 9 1 6 ’ 1 91 7 . 1 9 1 7 -1 8 .
G ro s s  e a rn in g s .............. 8 ,3 1 3 ,8 4 7  8 .4 5 0 ,9 7 3  8 ,1 0 7 ,3 7 1  9 ,4 5 4 fs 6 1  1 0 ,1 7 2  652
N e t ,  a fte r  t a x e s --------- 3 ,5 4 1 .5 4 9  3 .4 4 3 ,9 6 5  2 ,9 8 6 ,3 7 6  3 60 0  84 2  3  8 6 6  03 0
A n n u a l  b o n d  in te re s t . 1 ,7 5 2 ,3 7 6  1 ,8 6 0 ,8 2 4  1 ,8 6 0 ,3 7 6  1 97 9  0 6 1  2  0 36  4 5 4

B a l a n c o . . . ............. .1 ,7 8 9 ,1 7 3  1 ,5 8 3 ,1 4 1  1 .1 2 6 ,0 0 0  1 ,6 2 1 ,7 8 1  1 .8 2 9 ,5 7 6
Four Months ended April 30—  1 91 8 . 1917 Increase

O r o s s e a n u n g s  - - - - - - - - - ................................8 3 ,7 4 8 ,9 4 5  $ 3 ,0 3 1 ,1 5 3  8 7 17 ,7 9 2
N e t  ea rn in g s , a f te r  t a x e s . ............................... 8 1 ,4 4 5 ,1 9 9  $ 1 ,1 8 0 ,0 1 1  $ 2 6 5 ll8 8

Sinking Funds.— An a n n u a l s in k in g  fu n d  is p r o v id e d  in 1919  a n d  1920
ecpia l t o  1 Yx %  o f  th o  o u ts ta n d in g  n o te s  o f  th is  issu e , th o  firs t  p a y m e n t  t o  b o  
m a d e  o n  o r  b e fo r e  A p ril 1 1 91 9 , w h ich  w ill p u rch a s e  n o te s  a t  n o t  e x c e e d in g  
th o  ce ll in g  p t ic o  o r  t o  ca ll o n  th o  n o x t  In terset d a te  i f  n o t  s o  p u rch a sa b le . 
N o te s  th u s  ca lle d  o r  p u rch a s e d  a re  to  b o  c a n c e le d . In  a d d it io n ,  th e  a n n u a l 
s in k in g  fu n d s  o n  u n d e r ly in g  b o n d s  n o w  a m o u n t  t o  a b o u t  $ 3 7 6 ,0 0 0  a n d  aro  
In crea sin g  e a ch  y e a r . ’

Security. I ho  d ir e c t  o b l ig a t io n  o f  th o  c o m p a n y ,  s e cu re d  b y  m o r tg a g e ,  
w h ich  c o v e r s  s u b s ta n t ia lly  a ll p r o p e r t y  n o w  o r  h o re a ftr  ow n ed *  a  f ir s t  
m o r tg a g o  o n  h y d r o -e le c t r ic  p la n ts  o f  2 6 ,5 0 0  e le c tr ica l h . p .  a n d  a b o u t  2 4 5  
m ile s  o f  tra n sm iss io n  lin os  th e re fro m  t o  S e a tt le , T a c o m a  a n d  E v e r e t t  a n d  
a ls o  a  d ir e c t  m o r tg a g o  u p o n  th o  g re a te r  p a r t  o f  th o  s y s te m , s u b je c t  t o  th o  
v a r io u s  u n d e r ly in g  c lo s e d  m o r tg a g o  b o n d s .  N o  a d d it io n a l u n d e r ly in g  
b o n d s  c a n  b o  issu e d . °

T h o  p ro p e r t ie s  th u s  d ir e c t ly  a n d  in d ir e c t ly  c o v e r e d  b y  th o  m o r tg a g o  
I n cl u d o  g e n e ra  t in g  p la n ts  w ith  a  p re se n t  In sta lled  c a p a c i t y  o f  142 9 0 0  h  p 
o f  w h ich  1 0 8 .5 0 0  11 p . Is h y d r o e l e c t r i c  a n d  3 4 ,4 0 0  h . p .  b “ b o u t  
55 0  m ilt s  o f  h ig h -te n s io n  tra n sm iss io n  lin os ; c o m p r e h e n s iv e  d is t r ib u t io n  
sy s te m s  in  th o  v a r io u s  c it ie s  a n d  to w n s ; a n d  ra ilw a y  sy s te m s  (s tre e t  a n d  
car!irU rban c o m Bris ln g  a b o u t  4 9 4  m iles  m e a su re d  as s ln g lo  t r a c k , a n d  1 ,0 4 8

Equity.— T h o  v a iu o  o f  th o  p r o p e r t y ,  b a se d  u p o n  a c tu a l c o s t ,  la r g o iy  o x -  
c e c d s  th e  o n t iro  fu n d e d  d e b t .— V . 10 6 . p .  2 5 6 0 , 2 3 4 6 , 2 0 1 1 . y

Puget Sound & W illapa H arbor R y .— C tfs . P a id .—
, , '1 ' 1r°  $ 2 ,9 9 9 ,5 0 0  4 %  5 -y e a r  tru s t  c t fs .  m a tu r in g  J u n o  1 w e ro  p a id  o f f  a t  
th e  U . S . M t g o .  & I r u s t  C o . ,  N .  Y . ,  a n d  w o  u n d e rs ta n d  h a v o  n o t  b e e n  re - 
lu n d e d .— V . 9 6 , p .  1703 .

Quebec Ry., Lt., Ht. & Power Co. — F a re In c r e a s e .—
l  Q u e b e c  C i t y  C o u n c il  h as g r a n te d  th is  c o m p a n y  p e rm iss io n  t o  so li f iv e  

t ic k e ts  in s te a d  o f  s ix  fo r  2 5 c . ,  a n d  7 w o r k m e n ’s  t ic k e ts  in s te a d  o f  8  f o r  2 5 c . 
— V . 1 06 . p .  2 5 6 0 , 5 0 0 .

Rapid Transit in  New Y ork .— Strike Settled.—
T h o  s t r ik e  o f  th e  s u b w a y  w o rk e rs  in  N o w  Y o r k  w as so tt le d  J u n e  15 in  

J o in t c o n fe r e n c e  b e tw e e n  th o  P .  S . C o m m is s io n  a n d  th o  B o a rd  o f  E s t im a te .  
T h o  fo llo w in g  s ta te m e n t  w a s g iv e n  o u t :

I t  is th o  sen so  o f  t h o  m e m b e rs  o f  th o  B o a rd  o f  E s t im a te  a n d  A p p o r t io n -  
m o n t  anti th o  P u b lic  S e rv ice  C o m m is s io n , p a r t ic ip a t in g  in a  jo in t  c o n fe re n ce :

1. l i i a t  u n fin ish e d  su b w a y  c o n s t r u c t io n  w o r k  sh a ll b o  ca r r ie d  t o  c o m 
p le t io n  fo r th w ith .

2 . T h a t  th o  m e n  e n g a g e d  u p o n  th o  w o r k  sh a ll r o c o iv o  th o  c o m p e n s a t io n  
w h ic h  it  is a d m it te d  is ju s t .

3 . T h a t  th e re  s h o u ld  b o  n o  g o n o ra l c a n c e la t io n  o f  e x is t in g  c o n t r a c ts  o r  
re lea se  o f  su re tie s .

4 .  T h a t  in  th o  c a so  o f  a n y  c o n t r a c to r  w h o  d e c lin e s  to  p r o c e e d  a c c o r d in g  
t o  th e  p la n  h e re in a fte r  so t  fo r t h  th o  P u o li c  S e rv ico  C o m m is s io n  im m e d i
a te ly  p r o c e e d  t o  c o m p le to  th o  w o r k  u n d o r  th o  te rm s  o f  s u ch  c o n t r a c t ,  
e m p lo y in g  th o  n e co ssa ry  la b o r  a n d  u t i liz in g  th o  a v a ila b le  p la n t  o f  th o  
c o n t r a c to r .

5 . T h a t  c o n tr a c to r s  h a v in g  c la im s  p ro se n t th e m  fo r t h w ith  fo r  c o n s id e r 
a t io n  a n d  a d ju s tm e n t .
tt d * c o n tr a c to r s  w h o  h a v o  n o  c la im s  fo r  d a m a g e s  o r  d o la y  a n d  w h o s o
t lm o  f o r  p e r fo rm a n ce  lias  n o t  e x p ire d  m a y  h a v o  th e ir  c o n t r a c ts  m o d i f ie d  
o r  su p p le m e n te d  u p o n  th e ir  a g re e in g  t o  c o m p le to  th e  w o r k  w ith in  a  s h o r to r  
p e r io d  th a n  n o w  re q u ire d , a n d  as a  c o n s id e r a t io n  t o  r o c o iv o  t h e r e fo r  a 
su m  o f  m o n e y  th a t  w il l  e q u a l th o  in cre a se d  c o s t  o f  la b o r  a n d  m a te r ia l  m a d o  
n e ce ssa ry  b y  th e  w a r .

7 . T h a t  a ll  a g re e m e n ts  o f  a n y  k in d  m o d ify in g  o x is t in g  c o n t r a c ts  m u s t  b o  
c o n s e n te d  t o  b y  th o  su re tie s .

8 . T h a t  a n y  c o n t r a c to r  w h o  d es ires  o th o r  o r  d i f fe r e n t  r e lie f  u n d o r  th o  
L o c k w o o d  L a w  m a y  a p p ly  t h e r e fo r  w ithout, p r o ju d ie o  b y  re a so n  o f  a n y  o f  
th o  fo r e g o in g  o n  c o n d it io n  th a t  h o  d i l ig o n t ly  co n t in u o  h is  w o r k .

N e w  O p era tio n  P o stp o n e d .—■
T h o  o p e n in g  o f  th o  n o w  T h ir d  A v o n u o  a n d  L o x in g to n  A v o n u o  s u b w a y s ,  

a n n o u n ce d  f o r  J u n o  15, h as b een  p o s tp o n e d  a  m o n t h  d u o  t o  r e c e n t  c o m 
p l ic a t io n s .— V . 106 , p . 2 5 6 1 , 2 4 5 1 .

St. Joseph Ry. Light, Heat & Pow. Co.— R ate In c r e a se . 
ii Til0 M is s o u r i  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 cre a se  
l ig h tin g  ra te s  t o  9  m ills  p e r  k .w .h . ,  a n  in cre a so  o f  a b o u t  $ 8 ,0 0 0  m o n t h ly  
in  r o v e n u e .— V . 106 , p .  1689, 60 2 .

San Diego & Arizona Ry.— B o n d  Is s u a n c e  E x ten d e d— .
T h is  c o m p a n y  h a s  f i le d  w ith  th e  C a li f .  R R .  C o m m , a n  a p p lic a t io n  fo r  an  

e x te n s io n  u n t i l  D e c .  31 o f  th e  t im e  w ith in  w h ich  it  m a y  issu e $ 1 ,5 0 0  00 0  
b o n d s  h e r e t o fo r e  a u th o r iz e d  b y  th e  C o m m is s io n . In  D e c .  1917 th e  c o m 
p a n y  o b ta in e d  a u t h o r i t y  t o  p u ro h a so  1 6 .5 0 0  sh a re s  o f  th e  c a p ita l  s t o c k  o f  
th o  S an  D ie g o  & S o u th e a s te rn  R y .  a n d  t o  se ll  $ 1 ,5 0 0 ,0 0 0  b o n d s  fo r  p a y 
m o n t  t h e r e o f .  C o m p a r e  V .  105 , p .  2 3 6 6 .— V . 106 , p .  2 5 6 1 , 1237 .

San Diego & Southeastern Ry.— S a le .—
S co  S an  D ie g o  & A r iz o n a  R y .  a b o v o .— V . 106 , p .  1 2 3 1 , 3 7 9 .

San Joaquin Light & Power Corp.— O fferin g  o f  F irst & 
R efu n d in g  S eries “ C .”  B o n d s .— Tho National City Co. is 
offering at 95 and int., yielding 0.40%, §1,000,000 First & 
Refunding Mtgo. 0% sinking fund gold bonds, Series “C,” 
dated Aug. 1 1910, duo Aug. 1 1950, but callable at 105 and 
int. A circular shows:

“ P a ssed  b y  th o  C a p ita l  Issues C o m m it tc 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 r o v a l  o f  le g a l it y ,  v a l id ity ,  w o rth  o r  
s e c u r ity .  O p in io n  N o .  A 3 5 7 .”

Company.— O p e ra t io n s  e x te n d  t h r o u g h o u t  se v e n  o f  th o  p r in c ip a l  co u n t ie s  
in th e  S an  J o a q u in  V a lle y , C a lif .  T h e  d is t r ib u t in g  lin es  c o v e r  a  te r r ito ry  
.a p p ro x im a te  y  195 m ile s  in  le n g th  a n d  7 8  m iles  in  w id th , h a v in g  a  p o p u 
la t io n  (1 9 1 0  cen su s ) o f  192,51-1. T h o  c o r p o r a t io n  o w n s  a n d  o p e ra te s  p r o p e r 
ties  e n g a g e d  in  th e  m a n u fa c tu r e  a n d  sa lo  o f  ga s  a n d  e le c t r ic ity  fo r  lig h t, 
h e a t  a n d  p o w e r ,  in  s tre e t  ra ilw a y  o p e r a t io n  a n d  in th o  sa lo  o f  w a te r , s e rv in g  
F r e s n o . B a k e r s fie ld , M e r c e d , M a d e r a ,  S a n g e r , S e lm a , D ln t ib a , H a n fo rd  
a n d  o v e r  f i f t y  o th e r  c it ie s  a n d  to w n s . .

Capitalization Outstanding with Public.
F irs t  &  R e f .  b o n d s ,  1 95 0 , I C o n v e r t ,  d o b e n t .  6s , 1 9 2 7 . $ 8 9 2 ,0 0 0

(in ch  th is  issu e) * 8 ,4 3 3 ,0 0 0  P r e f . s t o c k  6 %  c u m u la t iv e  6 ,6 0 0 ,0 0 0
D iv is io n a l  C lo s e d  M .  b d s .  2 ,7 3 6 ,0 0 0 1C o m m o n  s t o c k _____________ 1 1 ,0 0 0 ,0 0 0

In  a d d it io n  t o  th e  a b o v o ,  $ 2 3 3 ,0 0 0  b o n d s  a re  h o ld  a liv o  in  s in k in g  fu n d s  
a n d  $ 6 9 ,0 0 0  a re  h e ld  in  th o  tre a su ry .

T h e  m o r tg a g e  tru s t  d e e d  p r o v id e s  th a t  th o  $ 1 3 ,7 5 1 ,0 0 0  o s c ro w  b o n d s  
ca n  b o  issu ed  o n ly  fo r  8 5 %  o f  th o  ca sh  c o s t  o f  e x te n s io n s  a n d  im p ro v e m e n ts  
a n d  th en  o n ly  w h en  th o  an n u a l n e t  e a rn in g s  h a v o  been  d o u b le  in terest 
ch a rg e s  o n  a ll b o n d s  o u ts ta n d in g  a n d  th o so  p r o p o s e d . S eries " B ”  5 %  
b o n d s , t o  a  t o t a l  o f  $ 2 ,9 2 4 ,0 0 0 , w e re  o r ig in a lly  issu ed , b u t  u n d e r  a  s u p p le 
m e n ta l tru s t  d e e d , th o  ra te  w as in cre a se d  o n  $ 2 ,1 2 5 ,0 0 0  o f  th o so  b o n d s  
f r o m  5 %  t o  6 % ;  th o  a d d it io n a l a m o u n t  o f  in to re st  d u e  th e r e b y , a m o u n t in g  
to  $ 2 1 ,2 5 0 , is n o t ,  in jth o  o p in io n  o f  c o u n s e l , t o  b o  in c lu d e d  in  d e te rm in in g  
th o  a m o u n t  o f  in te re s t  ch a rg es  a p p lic a b le  u n d o r  th o  o s c ro w  p ro v is io n  a b o v o  
re ferred  t o .  I f  an  e x p e n d itu re  o f  $ 2 ,5 0 0 ,0 0 0  o r  m o r e  is r e q u ire d  fo r  o n e  
e x te n s io n  (as fo r  n ew  p la n ts , m a te r ia lly  in c re a s in g  th o  c o r p o r a t io n ’s g e n e r 
a t in g  c a p a c i t y ) ,  b o n d s  m a y  b o  issu ed  w h e n  fo r  th o  p r e c e d in g  12  m o n th s  
n o t  ea rn in g s  h a v o  b een  1 'A t im es th o  in te re s t  o n  a ll b o n d s  o u ts ta n d in g  a n d  
th o s e  p r o p o s e d .

Security.— T h e  F ir s t  & R e f .  M t g o .  b o n d s  a ro  an  a b s o lu to  f ir s t  lio n  o n  th o  
p r o p e r t y  a cq u ire d  fro m  th o  M e r c e d  F a lls  G a s  & E le c t r ic  C o .  u p o n  th o  
fo rm a t io n  o f  th o  p ro se n t c o m p a n y  in 1910 , a n d  u p o n  a ll p r o p e r ty  s u b se 
q u e n t ly  c o n s tr u c te d  o r  a cq u ire d , in c lu d in g  th o  h y d r o -e le c t r ic  g o n o ra t in g  
p la n t  o n  th e  T u le  R iv e r  a n d  its s te a m  tu rb in e  p la n t  a t  B a k e rs fie ld . I t  Is 
e s t im a te d  th a t  th e se  b o n d s  n o w  c o v e r ,  as a  f ir s t  lio n , a p p r o x im a te ly  6 0 %  
o f  th e  to ta l  g e n e ra t in g  c a p a c it y ,  5 7 %  o f  th o  tra n sm iss io n  lin os , a n d  8 5 %  
o f  th o  d is t r ib u t in g  s y s te m  o f  th o  C o r p o r a t io n . O n  th o  b a la n co  o f  th o  
s y s te m  t h e y  a re  a  re fu n d in g  m o r tg a g o , s u b je c t  o n ly  t o  c lo s e d  u n d e r ly in g  
Issues o f  $ 2 ,7 3 6 ,0 0 0  n o w  o u ts ta n d in g  w ith  p u b lic .

Earnings for Cal. Years and 12 Mos. ending April 3 0  1918 .
Years ended—  Dec. 31 ’ 16. Dec. 31 ’ 17. M p r .3 0  ’ 18.

G ro ss  o p e r a t in g  r e v e n u e .............................. $ 1 ,8 0 6 ,7 7 2  $ 2 ,0 3 8 ,8 0 7  $ 2 ,1 9 9  78 2
N e t ,  a fte r  m a in t . &  t a x e s ...............................$ 1 ,0 7 2 ,3 8 8  $ 1 ,1 2 9 ,5 1 9  $ 1 ,1 9 3 ,0 4 1
O th e r  in c o m e ..................    1 4 ,385  3 1 ,0 2 3  7 4 ,4 6 8

N e t  In co m o  a v a ila b le  fo r  in t e r e s t . .  S 1 ,0 S 6 ,7 7 3  $ 1 ,1 6 0 ,5 4 2  $ 1 ,2 6 8 ,1 0 9
A n n u a l in te re s t  o n  $ 8 ,4 3 3 ,0 0 0  F irs t  & R e fu n d in g  a n d  U n d e r ly in g  b o n d s  

re q u ire s  $ 6 4 7 ,0 4 0 .
Rates.— T h o  C a lifo rn ia  R R .  C o m m is s io n  o n  M a y  2 8  1918  g r a n te d  a  s u r 

ch a r g e  o f  1 0 %  in  ra te s .
S eo  or ig in a l o f fe r in g  V . 9 1 , p .  1 33 2 . F o r  d o ta ils  o f  Issue, & c . ,  s e e  s t a t e 

m e n t  in  “ E le c t r ic  R y . ”  S e c t io n , p a g e  4 4 .— V . 106, p .  2 1 2 3 , 1 34 5 .

Shamokin & Mt. Carmol Transit Co.— E x ce ss  F a r e s .—
T h is  c o m p a n y  has  b e e n  o rd e re d  b y  th o  P e n n s y lv a n ia  I’ . S . C o m m is s io n  

t o  fu r n is h  ex ce ss  p a y m e n t  s lip s  p e n d in g  d e c is io n  o f  p r o c e e d in g s  n o w  b e fo r e  
th o  C o m m is s io n .— V . 105, p .  2 4 5 7 .

Springfield (Mass.) Street Ry .— W a g e  In c r e a se .—
F o l lo w in g  a r b it ra t io n  o f  th is  c o m p a n y ’s  e m p lo y e e s ’ d e m a n d s  fo r  in cre a se s  

in  p a y , w a g e s  h a v o  b een  in cre a se d  b y  24  % r e t ro a c t iv e  t o  J u n o  1. M o t o r -
m o n  a n d  c o n d u c t o r s  o f  -1 y e a r s ’ e m p lo y m e n t  w il l  n o w  r o c o iv o  $3  W  a  d a y .  
C o m p a re  V . 106 , p .  1797, 1462.Terre Haute Indianap. & Eastern Tract. Co.— F a r e s .—

T h is  c o m p a n y  has a p p lie d  to  th o  I . S . O . C o m m is s io n  f o r  a u t h o r it y  t o  
in crea so  fa re s  b e tw e e n  p o in ts  o n  its  lin o  in  In d ia n a  a n d  I ll in o is  t o  a b a sis  
o f  2 j ^ c .  p e r  m ilo .— V . 106 , p .  1 90 1 , 1231.

Third Avenue Ry. Co.— T ra n sfer  Charge R e fu se d .—
T h o  N o w  Y o r k  P . S . C o m m is s io n  o f  J u n o  6  a n n o u n co c l th a t  th o  s o v o ra l 

e le c t r ic  ra ilw a y s  in  N e w  Y o r k  C i t y ,  w h ic h  h a v e  a p p lie d  f o r  p e rm iss io n  to
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c h a r g o  2 c .  f o r  transform  s h o u ld  a p p ly  t o  th o  m u n ic ip a l  a u th o r it ie s  fo r  
c h a n g e s  in th e ir  fra n c h is o  g ra n ts . T h is  a n n o u n ce m e n t  is  b a se d  o n  th e  
re c e n t  d e c is io n  o f  th e  C o u r t  o f  A p p e a ls  in  th o  ca so  o f  th e  R o c h e s te r  R y .  
&  R ig h t  C o .  s u b s id ia r y  o f  th o  N o w  Y o r k  S ta to  R y s .  (S e o  V . 106 . p .  140 1 .)

T h is  d e c is io n , a lth o u g h  re n d e re d  in  th o  ca so  o f  th o  T h ir d  A v e n u e  R y . ,  
a p p lie s  t o  th o  ca so , it  is  s t a t e d ,  o f  th o  N o w  Y o r k  R y s .  a n d  th e  B r o o k ly n  
R a p id  T r a n s it  c o m p a n ie s . F o r  f in d in g  o f  th o  C o m m is s io n  in  p a r t  see  
“ E le c t r ic  R y .  J o u r n a l”  f o r  J u n o  15 . p .  1 1 6 7 .— V . 1 0 6 . p .  1 4 6 2 , 9 3 0 .

Toledo Railways & L ight Co.— Fare Litigation.—
T h e  C i t y  o f  T o le d o  o n  J u n e  13 f ile d  its  b r ie f  in  t h e  fa ro  in ju n c t io n  ca so  

in  th o  F e d e ra l C o u r t  a t  T o le d o ,  O ,.  in s is t in g  th a t  th o  c o m p a n y ’s  a p p lic a 
t io n  fo r  a n  in ju n c t io n  re s tra in in g  th o  c i t y  a d m in is tr a t io n  f r o m  in te rfe r in g  
w it h  th o  5 -c e n t  fa ro  a n d  p o n n y  t ra n s fe r  s h o u ld  b e  d ism isse d  a n d  t h a t  th o  
t e m p o r a r y  re s tra in in g  o r d e r  n o w  in  fo r c e  b o  d is c h a r g e d .— V .  1 06 , p .  2 1 2 4 , 
7 1 6 .

Ulster & Delaware RR .— General Manager.—
R ic h a r d  O ’ S u ll iv a n . S u p e r in te n d e n t, h a s  b e e n  a p p o in t e d  G e n e ra l 

M a n a g e r ,  u n d e r  th e  U . S . G o v t ,  w ith  o f f i c o  a t  K in g s to n , N .Y .— V .lO l .p .3 7 1 .

United Traction Co. of A lbany.—
R e p re s e n ta tiv e s  o f  th o  F e d e ra l G o v e rn m e n t  h a v o  a sk e d  th o  N e w  Y o r k  

P .  S . C o m m is s io n  t o  p e r m it  a  6 -c o n t  fa ro  in  th o  A lb a n y  a n d  T r o y  d is tr ic ts  
a n d  t o  f ix  a r o u n d -t r ip  r a to  o f  1 5 c . f r o m  A lb a n y  t o  w o rk m e n  a t  th o  W a t e r -  
v i io t  A rse n a l. C o m p a r o  V . 106 , p .  2 4 5 1 , 2 3 4 6 .

V irgin ian  Ry.— Bill for Sale to Government.—
S e n a to r  L e w is  o f  111. o n  J u n o  2 0  in t r o d u c e d  in  th e  S e n a te  a  b ill  p r o p o s in g  

th e  p u rch a s o  o f  th o  c o m p a n y ’s  p r o p e r t ie s  a s  w e ll as 1 2 5 ,0 0 0  a cro s  o f  c o a l  
la n d s  fo r  $ 1 1 5 ,0 0 0 ,0 0 0 . S e n a to r  L e w is  is  q u o t e d  as sa y in g : “ I t  w ill n o t  
o n ly  in su re  a  s u p p ly  o f  c o a l  fo r  th o  n a v y  a n d  m e r ch a n t  m a r in o , b u t  w ill 
p r o v id o  a  th o r o u g h  te s t  o f  G o v e r n m e n t  o w n e rsh ip  o f  r a i lr o a d s .” — V .  106 , 
p .  2 4 4 0 , 2 3 4 6 .

W adley Southern Ry.— New President.—
A le x a n d e r  I t . L a w to n , f o r m e r ly  V ic e -P r e s id e n t ,  h a s  b e e n  o lc c t e d  P re s i

d e n t ,  t o  s u c c e e d  W ill ia m  A .  W in b u m .  M r .  W in b u r n  h a s  J oin ed  th o  
R a ilr o a d  A d m in is t ra t io n .— V . 8 3 , p .  4 2 7 .

Wages.— Complete Text of Order Increasing Wages of Rail
road Employees.—

S eo  p a g e  25 5 2  in  la s t  w e e k ’s  issu o .— V . 1 06 , p .  2 3 4 6 , 2 2 3 0 .

W ashington Term inal Co.— Officers.—•
A . J .  C o u n t y  a n d  H e n r y  T a tn a il ,  V ic e -P r e s id e n ts  o f  th o  P e n n s y lv a n ia  

R R . ,  h a v o  b e e n  e le c te d  V ic o -P r o s id e n ts  a n d  d ir e c to r s  o f  th is  c o m p a n y  t o  
s u c c e e d  E lish a  L e o  a n d  A .  U . T h o m p s o n ,  r o s ig n e d .— V . 8 9 , p .  1 54 3 .

W heeling & Lake Erie Ry — General Manager.—
H . 4V. M c M a s t o r ,  V ic e -P r o s id c 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  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  
C lo v o la n d , O h io .— V . 10 5 , p .  4 9 1 , 182.

W ilm ington & Ph iladelph ia Traction Co.
T h is  c o m p a n y  o n  J u n o  5  o b ta in e d  a u t h o r it y  t o  in c re a so  its  ra te s  fr o m  

5  t o  7 c . ,  e f fe c t iv e  fr o m  J u n o  10. B e c a u s e  o f  o p p o s it io n  t o th is  in c re a so  an  
a g re e m e n t  h a s  b o o n  r e a c h e d  r e d u c in g  th o  fa ro  t o  6 c .  p e n d in g  th o  d e c is io n  
o f t h o  C o u r t  in  th is  m a t t e r .— V . 1 01 , p .  1166 .

IN D U S T R IA L  A N D  M ISCELLANEO US.
Adams Express Co.— Agreement.—

S eo  A m o r ie a n  R R .  E x p re ss  C o .  a n d  W e lls -F a r g o  & C o .  b e lo w .— V . 106 , 
p .  2 3 4 6 , 2 0 1 2 .

American Chain  Co.— Offering of Pref. Slock.— Tho offer
ing at par and div. by Ilincks Bros. & Co,. Bridgeport, 
Conn., of this company’s 81,000,000 7% cum. jircf. (a. & d.) 
stock was noted in these columns last week. A  circular shows:

" P a s s e d  b y  th o  C a p ita l  Issu es  C o m m it to o  o f  th o  F e d e ra l R o s o r v o  B o a rd  
(O p in io n  N o .  A -3 0 6 ) 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 o  U n ite d  
S ta te s , b u t  w ith o u t  a p p r o v a l  o f  th o  m e r it s , s e c u r it y  o r  le g a l it y  t h e r e o f . ”
> T h o  s t o c k  is e x e m p t  f r o m  S ta to  ta x  in  C o n n . A u t h .,  8 5 ,0 0 0 ,0 0 0 ; issu e d , 
$ 3 ,7 8 6 ,0 0 0 . D iv id e n d s  Q .-J . C a lla b le ,  a l l o r p a r t ,  a t  107 &  d iv . ;  p a r $ 1 0 0 . 
i In  th o  o v o n t  o f  d e fa u lt  in p r e f .  d iv s .  f o r  o n o  y e a r ’s  t im e  v o t in g  p o w e r  w ill  
a c c r u o  t o  th o  p r e f . s t o c k  f o r  o n o  fu l l  y e a r  u n t il  b a c k  d iv s .  a re  p a id . N o  
m o r tg a g e  m a y  Do p la c e d  u p o n  a n y  p a r t  o f  th o  c o m p a n y ’s  p r o p o r t y  n o r  m a y  
a n y  su b s ta n tia l p a r t  o f  it  b o  s o ld ,  n o r  m a y  th o  p r e f .  s t o c k  b o  in cre a se d  
w it h o u t  th o  c o n s e n t  o f  H o f  th e  e x is t in g  p r e f .  s t o c k .  N o  c o m m o n  d iv id e n d  
u n less  n o t  q u ic k  a ssets  a r o  e q u a l t o  th o  th ou  o u ts ta n d in g  p r e f .  s t o c k .

Organization.— I n c o r p . in  N .  Y .  D e c .  191 2 . T h o  n u c le u s  o f  its  p h y s ic a l  
p r o p o r t y  w as th o  ch a in  m a n u fa c tu r in g  e q u ip m e n t  o f  th o  O n o id a  C o m m u n ity , 
L t d .  T h is  c o m p a n y  h a d  b o o n  m a k in g  c h a in s  n o a r  U tic a ,  N .  Y . .  f o r  a b o u t  
3 0  y e a rs . T h o  A m e r ic a n  C h a in  C o .  p u r c h a s e d  th is  b u s in e ss , o r c c t o d  a 
fa c t o r y  In B r id g e p o r t .  C o n n .,  m o v e d  th o  m a c h in e r y  t o  B r id g e p o r t ,  a n d  
b e g a n  o p e ra t io n s  in  th o  f ir s t  h a l f  o f  1913 .

A n  in it ia l issuo o f  $ 2 5 0 ,0 0 0  o f  7 %  p r e f .  s t o c k  w a s s o ld  in  D e c .  1912 , t o  
p r o v id o  fo r  th o  f ir s t  u n it  o f  th o  B r id g e p o r t  fa c t o r y .  T h o  ch a in -m a k in g  
e q u ip m e n t  o f  a  p la n t  in  C lo v e la n d  w a s  p u rch a se d  w ith in  a  f e w  m o n th s , 
a n o th e r  p la n t  w as e s ta b lish e d  in  N ia g a r a  F a lls , O n t .;  a n d  a  c lo s e  r e la t io n 
sh ip  w a s e n te re d  in to  w ith  a  c o m p a n y  in  E n g la n d . W ith in  t w o  y e a r s  th o  
c o m p a n y  c a lle d  In its  o u ts ta n d in g  p r o f ,  s t o c k  a n d  p a id  it  o f f  a t  $ 1 1 0  p o r  
sh a re  p lu s  d iv id e n d . T h o  c o m p a n y  w a s  th e re u p o n  re ca p ita liz e d  o n  a  b asis  
m o r o  In k e e p in g  w ith  Its  p r o s p e c t s  a n d  $ 2 ,0 0 0 ,0 0 0  o f  n e w  p r e f .  s t o c k  w as 
Issued  in 1915.
• Development.— U p  t o  th is  t im e  th o  c o m p a n y ’s  bu s in ess  h a d  b o o n  c o n f in e d  
t o ’ th e  m a n u fa c tu r e  o f  t ir e  ch a in s  a n d  o f  w e ld le ss  c h a in s . A s  a  re su lt  o f  
h o a v y  d e m a n d s , a  n ow  p la n t  w a s  b u i l t  in  Y o r k ,  P a . ,  a d jo in in g  th o  S ta n d a rd  
C h a in  C o . ,  th o  la rg e st  m a k e r  o f  w e ld e d  ch a in s  In A m e r ic a ,  w h ic h  c o m p a n y  
w a s  la to r  a c q u ir e d .  T h e s o  p r o p e r t ie s  c o n s is te d  o f  p la n t s  in  B r a d d o c k , 
C a rlis le  a n d  Y o r k ,  P a .; in  C o lu m b u s , M a n s f io ld  a n d  S t .  M a r y s ,  O h io ; a n d  
In M a r lo n . I n d . A  m a c h in e  s h o p  fo r  th o  m a n u fa c tu r e  o f  th o  c o m p a n y ’s 
o w n  s p e c ia l m a ch in e ry  w a s  a c q u ir e d  in  W a t o r b u r y ,  C o n n .,  a n d  d u r in g  th o  
p a s t  y e a r  a  la rg o  p la n t  lia s  b e e n  e r e c te d  in  N o r fo lk ,  V a . ,  u n d o r  a n  a rra n g o -  
m o n t  w ith  th o  U . S . S h ip p in g  B o a rd  E m e r g e n c y  F le e t  C o r p .  f o r  th o  o x c lu s -  
iv o  p r o d u c t io n  a t  p re s e n t  o r  s h ip  c a b le s  f o r  th o  G o v e rn m e n t ,  
k Business.— T h o  c o m p a n y  is th e  o w n e r  o f  a l l  p a to n t  r ig h ts  t o  a n d  th o  so le  
m a n u fa c tu r e r  o f  W e e d  t ir o  ch a in s . In  a d d it io n  th o  c o m p a n y ’s  p r o d u c t  
c o m p r is e s  e v e r y  k in d  o f  ch a in , f r o m  th o  w in d o w  sash  ch a in s  t o  ca b le s  fo r  
b a tt le sh ip s . E m p lo y e e s  n u m b e r  3 ,6 0 0 . E le v e n  p la n ts  h a v e  a  t o t a l  f lo o r  
s p a c o  o f  1 ,1 3 2 .7 2 6  s q .  f t .  D u r in g  th o  s ix  m o n th s  o n d in g  M a r c h  31 1918 , 
o u t p u t  o f  th eso  p la n ts  a g g r e g a te d  6 3 ,6 9 5 ,2 3 4  lb s .
Condensed Balance Sheet as of March 31 1 9 1 8 !(T o ta l Each Side. $ 1 4 ,0 5 1 ,5 4 1 ) .

Liabilities—
P re fe r re d  s t o c k ...................... $ 2 ,7 8 5 ,9 4 9P la n t  a n d  e q u ip m e n t -S 4 .9 1 5 .7 7 9

P a t e n t s . . . ........................... 1 -0 0 4 ,4 3 0
I n v e s t m e n t s ..................  8 1 4 ,3 1 0
I n v e n t o r ie s .................- - - - - - -  f  ̂ 2 2 ,7 5 3
N o te s  & a c c ’ ts  r e c e iv a b le .  1 ,6 5 3 ,9 6 7
_________________________ 7 5 8 .4 1 4
D e fe r r e d  a s se ts --------  1 0 1 ,8 8 8

C o m m o n  s t o c k .........................  1 ,0 0 0 .0 0 0
S ta n d a rd  C h a in  C o .  b o n d s  3 0 3 ,0 0 0  
N o te s  &  a c c o u n t s  p a y a b lo  1 ,0 0 5 ,1 6 9  
R o s o rv o  f o r  F e d e ra l t a x e s .  2 ,5 2 6 ,1 4 3  
M is c e lla n e o u s  l i a b i l i t i e s . .  3 1 9 .3 5 3  
S u r p lu s .........................................6 ,1 1 1 ,9 2 6

Calendar Years—  1917 . 1916 . 191 5 . 191 4 . 1913 .
N o t  p r o f i t s  - .................$ 4 ,8 9 2 ,9 9 1  $ 2 ,6 2 1 ,1 3 5  $ 1 ,4 2 8 ,0 5 2  $ 8 8 6 ,5 3 7  $ 6 6 3 ,1 8 4
In to r o s t  ..............  '• 3 3 ,3 2 4  8 4 .1 7 6  3 2 ,7 9 9  4 2 ,0 7 8  5 0 ,7 8 2

A v a ila b le  fo r  d iv s .  . * $ 4 ,8 5 9 .6 6 7  $ 2 ,5 3 6 ,9 5 9  $ 1 ,3 9 5 ,2 5 3  $ 8 4 4 ,4 5 9  $ 6 1 2 ,4 0 2  
D iv s .  o n  p r e f . s t o c k .  1 8 6 ,5 6 4  1 7 5 ,6 7 9  5 3 ,1 7 9  3 7 ,9 2 8  3 8 ,0 4 8

T h e  d iv id e n d  p a y a b le  J u n e  1 w a s  d e c la r e d  in  M a y  a n d  w a s  r e d u c e d  t o  
1H %  f r o m  a  p r e v io u s  ra to  o f  2 % .  T h e  c o m p a n y  h a s  b e e n  se e k in g  t o  
o b t a in  a d v a n c e s  in  ra te s  f o r  s e r v ic e .  “ P h ila d e lp h ia  N e w s  B u re a u . — V . 
10 6 , p .  2 2 3 1 .

American Express Co.— Earnings— Agreement.—
Years ending: Dec. 31 T 7 . June 30 T 7  

G ross ea rn ings.579,788,601 S73.850.280 
O per. expenses. 78,547,106 71,779,764
T a x e s ....................  562,310 540,373

O per. in com e. 
O ther in co m e . .

$679,184
860,710

Years ending: Dee. 31 ’ 17. June 30 ’ 17.
G ross in com e____$1,539,894 $2,386,493
D e d u ct io n s ............  282,301 184,949
D ividends . . . ( 6 % ) 1 , 046 ,190 (8)1401 ,470

$1,530,143
850,355 Balance, s u r p . .

S u r p l u s ____________$ 4 ,6 7 3 ,1 0 3  $ 2 ,361 ,2 .80  $ 1 ,3 4 2 ,0 7 4  $ 8 0 6 ,6 3 1  $ 5 7 4 ,3 5 4
r * P ro m  th is  a m o u n t  th o ro  s h o u ld  b o  d e d u c te d  $ 2 ,1 5 1 ,1 4 2  a s  a  re se rv e  fo r  
F o d o ra l ln c o m o  a n d  e x co ss  p r o f i t s  ta x e s  f o r  th o  y e a r  191 7 , th u s  lo a v in g  an  
a c tu a l a m o u n t  o f  $ 2 ,7 0 8 ,5 2 5  b e fo r e  p r e fe r r e d  d iv id e n d s ,  a n d  a n  a c tu a l 
su rp lu s  o f  $ 2 ,5 2 1 ,9 6 1  a f t e r  d iv id e n d s .  C o m p a r o  V .  106 , p .  2 5 6 1 .

American Gas Co., P h ila .—-No Dividend Action.—
I t  lias b o o n  c u s to m a r y  fo r  th o  d ir e c to r s  t o  t a k o  a c t io n  in  J u n o  o n  th o  

n u a rto r iy  d iv id e n d  p a y a b lo  S e p t . 1 b u t  n o  a c t io n  w a s  ta k e n  a t  th o  m e e t in g  
o f  d ir e c to r s  t o -d a y .  Vl • ^  . . -  (
w, D lv id o n d  a c t io n  w il l  n o t  b o  co n s id e re d  u n t il  A u g u s t  th is  y o a r ,  w h o n  th o  
o a rn ln g s  p o s it io n  w il l  b o  b e t te r  k n o w n .

Wm._J M  M R U  . . R R M W M B  $2 11 ,4 0 3  $soo,079
C o m p a r e  A m e r ic a n  R R .  E x p re ss  C o .  b e lo w  a n d  W e lls -F a r g o  &  C o .  b e 

lo w .— V . 1 06 , p .  2 3 4 6 , 2 0 1 2 .

American Graphophone Co.— Successor Co. Initial Div.
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 .  1 0 6 , p .  1 4 6 3 .—  

V .  106 , p .  1 4 6 0 , 1 1 2 8 .

American Telephone & Telegraph Co.— $50,000,000
6% 7-Year Convertible Bonds to Be Offered to Shareholders at 
94%.— Issue Underwritten.— Tho directors on June 18 voted 
to recommend to the stockholders the authorization at a 
meeting called for July 3 of an issue of not exceeding 850,
000,000 6 % 7-year Convertible bonds, which it is proposed 
to offer to tho stockholders of record July 3 at the it sue price 
in tho proportion of $100 in bonds for each 10 shares held 
and-or any fraction of 10 shares. These bonds will be con
vertible after two years into stock of the company at 106.

It is intended that the right to subscribe shall terminate 
on July 15, and that an installment payment of 10% of tho 
amount of the bonds subscribed for shall be payable on the 
latter date, and tho balance (with interest adjusted) in two 
approximately equal installments on Aug. 1 and Oct. 1 1918. 
Tho issue will be underwritten by a syndicate composed of 
J. P. Morgan & Co., Kuhn, Loeb & Co.. Kidder, Peabody &  
Co., tho National City Co., the First National Bank, Harris, 
Forbes & Co., and Leo, Higginson & Co.
Further Particulars from Circular Dated June 18, Signed by Presi

dent Theodore N. Vail.
Capital Requirements.— In  a d d it io n  t o  th o  c o n s t r u c t io n  re q u ire m e n ts  fo r  

th o  cu r r e n t  y e a r  th e re  w e re  $ 5 0 ,0 0 0 ,0 0 0  n o te s  d u o  F e b . 1 , o f  w h ic h  th e  
p a y m e n t  o f  s o m e  $ 3 2 ,0 0 0 ,0 0 0  h a d  b e e n  a n t ic ip a te d ,  le a v in g  $ 1 8 ,0 0 0 ,0 0 0  
t o  b o  p a id  a t  m a t u r it y .  T o  m e e t  th e se  o u ts ta n d in g  $ 1 8 ,0 0 0 ,0 0 0  n o te s  a t  
m a t u r it y  a n d  p a r t ia lly  p r o v id o  fo r  th o  c u rre n t  d e m a n d s , a n  issu e  o f  8-10,
0 0 0 ,0 0 0  n o te s  w a s  m a d e  F e b . la s t . O f  th e  a m o u n t  re a liz e d , $ 3 3 ,0 0 0 ,0 0 0  
w as n e e d e d , $ 1 8 ,0 0 0 ,0 0 0  t o  m e e t  th e  n o te s  a n d  $ 1 5 ,0 0 0 ,0 0 0  t o  r e im b u rse  
th e  t re a su ry  fo r  th e  p u rch a se  o f  th a t  a m o u n t  o f  W e s te rn  E le c t r ic  p r e f .  s t o c k .

T o  fu r th e r  m e e t  th e  c u rre n t  re q u ire m e n ts  fo r  c o n s t r u c t io n  a n d  o t h e r  p u r 
p o s e s , i t  is p r o p o s e d  t o  issu e  n o t  e x c e e d in g  $ 5 0 ,0 0 0 ,0 0 0  6 %  b o n d s ,  c o n v e r 
t ib le  a fte r  t w o  y e a rs  in t o  s t o c k  o f  th e  c o m p a n y  a t  1 06 .

Company's Earnings.— T h e  c o m p a n y  is e a rn in g  m a n y  t im e s  th e  ch a rg e s  
o n  a ll its  in te re s t -b e a r in g  o b l ig a t io n s ,  in c lu d in g  th o s e  o f  th is  issu e .
Net Revenue of the Parent (Holding) Company, Its Interest Charges and the 

Number of Times Same Were Earned.
Net Interest No. Year—  Net Interest No.

Year—  Earnings. Charges. Times Earnings Charges. Times
1 9 0 8 . .  $ 2 5 ,8 9 5 ,0 1 4  $ 7 ,7 7 3 ,3 0 7  3 .3 3  1 9 1 3 ..$ 4 0 ,5 7 6 ,7 4 6  $ 7 ,6 5 6 ,6 5 6  5 .3 0
1 9 0 9 . .  3 0 ,1 9 0 ,7 6 6  7 ,0 9 5 ,3 7 7  4 .2 5  1 9 1 4 . .  4 0 ,5 5 7 ,9 7 7  § .2 2 3 ,1 6 3  4 .9 3
1 9 1 0 . .  3 1 ,9 3 3 ,2 1 4  5 ,0 7 7 ,3 2 1  6 .2 9  1 9 1 5 . .  4 1 ,1 1 7 ,4 8 7  6 ,4 9 8 ,8 5 0  6 .3 3
1 9 1 1 . .  3 3 ,3 0 1 ,2 4 5  5 ,5 6 7 ,9 8 0  5 .9 8  1 9 1 6 . .  4 4 ,7 4 3 ,3 7 6  6 ,7 3 0 ,0 9 9  6 .6 5
1 9 1 2 - -  3 7 ,9 0 7 .6 4 4  5 ,8 4 4 ,6 9 9  6 .4 9  1 9 1 7 - .  4 8 ,9 4 0 ,4 6 6  * 9 ,2 8 1 ,0 0 0  5 .2 5

* D o e s  n o t  in c lu d e  S I , 1 8 8 ,0 0 0  p a id  as in te re s t  o n  o b l ig a t io n  f o r  w h ic h  
ca p ita l  s t o c k  h a s  s in c e  b e e n  is su e d . , , , . .

Increase in Expcnscs— Offset .— U n til th e  r e c e n t  a b n o rm a l a n d  r a p id  
incroa.se ca u s e d  b y  o u r  p re se n t c r is is , th e  c o m p a n y  h a s  b e e n  e n a b le d  t o  
m e e t  th e  In cre a se d  ex p e n se s  a n d  a t  th e  sa m e  t im e  m a k e  co n c e s s io n s  in  ra te s , 
d e c re a s in g  th e  a v e r a g e  c o s t  o f  s e r v ic e  t o  th e  p u b lic  th r o u g h  th e  s t e a d y  im 
p r o v e m e n t  in  m e th o d s  o f  o p e r a t io n , th r o u g h  th e  in cre a se  in  c a p a c i t y  o f  
p la n t  a n d  e q u ip m e n t  d e v e lo p e d , a n d  t h r o u g h  th e  s u p e r v is o r y  a n d  d ir e c t iv e  
a c t iv it ie s  o f  its  c e n tr a l  o r g a n iz a t io n , p a r t icu la r ly  o f  th e  te c h n ica l  d iv is io n .

T o  p r o v id e  a g a in s t  th e  p re se n t a b n o rm a l in cre a se s  in  c o s t s ,  th e re  a re  
v a r io u s  co u rse s  w h ic h  w ill c o n t r ib u te  t o  o u r  n e t  re v e n u e  a n d  m a k e  u n n e ce s 
s a r y  a n y  m a te r ia l  e n c r o a c h m e n t  u p o n  a n y  cu r r e n t  s u rp lu s  a n d  u n e x p e n d e d  
p a r t  o f  re se rv e s  e s ta b lis h e d  fo r  s u c h  a n d  o th e r  u n fo re se e n  c o n t in g e n c ie s .

O n o  is in  a  sm a ll  in cre a se  in  th e  a v e r a g e  r a t o  fo r  s e r v ic e .  M a n y  o f  th e se  
in cre a se s  h a v e  a lr e a d y  b e e n  a s k e d  f o r ,  s o m e  h a v e  b e e n  g r a n te d  a n d  o th e rs  
a ro  n o w  b e in g  c o n s id e r e d  b y  th e  v a r io u s  a u th o r it ie s  h a v in g  c o n t r o l  a n a  
re g u la t io n . T h e r e  h a s  b e e n  as y e t  n o  ca se  w h e re  a  d e te r m in a tio n  h a s  b e e n  
r e a c h e d  a n d  w h e re  c o n d it io n s  w a rra n te d  i t ,  th a t  th o s e  in  c o n t r o l  h a v e  n o t  
d e c id e d  th a t  th o  b u s in e ss  w a s e n t it le d  t o  e ith e r  p e r m a n e n t  o r  t e m p o r a r y

rC A n 'o th o r  is th e  c o n t in u e d  im p r o v e m e n t  in  m e th o d s  o f  o p e r a t io n  a n d  in 
cre a se  in  c a p a c i t y  o f  p la n t  a n d  e q u ip m e n t  re fe r re d  t o  a b o v e ,  w h ic h  h a s  s t il l  
g r e a t  p o s s ib il it ie s  a h e a d , s o m e  im p o r ta n t  o n e s  n o w  b e in g  a b o u t  r e a d y  t o

b °T h ro u g h Cs o m o  o n e  o r  a ll o f  th e  co u rse s  a v a ila b le  it  is c e r ta in  th a t  t h e  n e t  
r e v e n u e  o f  th o  s y s t e m  c a n  b o  m a in ta in e d  a t  a  p o in t  w h ic h  w ill a v o id  a n y  
n e c e s s ity  o f  e n c r o a c h m e n t  u p o n  th o  re se rv e s  e s ta b lis h e d  f o r  s u c h  a n d  o tn e r
u n d e te r m in a b le  c o n t in g e n c ie s .  . . .  . .

Agreement to Expend All Earnings over 8 %  on Property— An im p o r ta n t  
a n d  c o n tr o ll in g  fa c t o r  in  th o  o p e r a t io n  o f  th e  B e ll S y s te m  is th a t  u n d e r  th e  
p le d g e  o f  th e  c o m p a n y ,  n o  m o r o  th a n  th e  p r e s e n t  d iv id e n d  s h a ll b e  p a id  
o n  its  sh a re  c a p it a l ,  a n d  th a t  a ll s u rp lu s  in  e a rn in g s  o v e r  a n d  a b o v e  t h a t ,  
a f te r  p r o v id in g  p r o p e r  re se rv e s , sh a ll b o  d e v o t e d  t o  I m p r o v e m e n t  in  p la n t  
o r  t o  d e cre a s o  in  c o s ts  t o  th o  p u b lic .  F o r  th is  a n d  o t h e r  re a s o n s , th e re  is 
n o  n e c e s s ity  o f  a n y  su b s ta n t ia l  In crease  o f  th e  re se rv e s  o r  su rp lu s  o v e r  th e  
a m o u n ts  o f  th e  p a s t  y e a r s , w h ich  h a v e  b e e n  a m p le  t o  p r o t e c t  t h o  e s ta b lis h e d  
r a te  o f  d iv id e n d  a n d  o th e r  c a p ita l  ch a rg o  r e q u ire m e n ts .

T h o  su m  o f  4  % % o n  b o o k  v a lu e  o f  p la n t  w ill m e e t  th e  ch a rg e s  o n  a ll o u t 
s ta n d in g  c a p it a l .  T h a t  th o  s y s te m  w ill b o  a llo w e d  t o  ea rn  th is  a n d  in  
a d d it io n  a  s u f f ic ie n t  s u rp lu s  to  m a in ta in  o u r  re se rv e s , is b e y o n d  a n y  
q u e s t io n  o f  d o u b t ,  f o r  s u b s ta n t ia lly  a ll c o m m is s io n s  o f  c o n t r o l  a n d  re g u la 
t io n  h a v o  f o u n d  th a t  8 %  o n  th o  p r o p e r t y  w as a  r e a s o n a b le  re tu rn

th o
a m o u n t  m o r e  th a n  th o  a m o u n t  p a id  o u t  in  d iv id e n d s  o n  a ll th e  o u ts ta n d in g  
sh a re  ca p ita l  o f  t h e  A m e r . T e le p .  &  T e ie g .  C o .  a n d  its  a s s o c ia te d  c o m p a n ie s .  

Bell Telephone System in United States (Duplications Excluded).
Total Gross Total Net Interest Dividend

Revenue. Revenue. Charges. Payments.
1908  $ 1 3 8 ,1 4 4 ,3 0 0  $ 4 4 ,7 6 7 ,6 0 0  $ 1 0 ,8 7 4 ,1 0 0  $ 2 0 ,7 1 9 ,0 0 0
19 1 0  " I I  ____________  1 6 5 ,6 1 2 .8 8 1  5 0 ,9 9 4 ,4 0 8  1 1 ,5 5 6 ,8 6 4  2 5 ,1 6 0 ,7 8 6

........................  "  —    "  1 4 ,2 0 5 ,3 6 5  2 9 .4 6 0 ,2 1 5
-----------,641 3 0 .3 0 4 ,1 8 6

,931 3 5 ,1 6 0 ,1 1 9
231 3 6 ,8 6 2 ,5 8 2

Plant and Outstanding Total Surp. 
Other Assets Obligations b &  Reserves 

Dec. 3 1 . Dec. 3 1 . Dec. 3 1 .  
$ 6 6 6 ,5 8 6 ,6 0 0  $ 5 9 7 ,3 2 5 ,9 0 0  $ 6 9 ,2 6 0 ,7 0 0

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

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

Increase in 
Surplus and 
Unexp. Res.

190 8  ............- ..................$ 7 ,9 4 8 ,6 0 0
1 9 1 0 ........................ 2 3 ,8 9 8 ,1 4 1
1912 ................. - .............1 7 ,6 5 3 ,2 3 8
1 9 1 4 .......................  1 5 .4 5 7 .4 5 4
1916 ..................................3 8 ,6 0 3 ,4 9 0
1 9 1 7  __________ 4 1 ,5 2 0 ,4 9 2

a  T h is  I s  a fte r  d e d u c t in g  th o  p r o p o r t io n  o f  th e  b o n u s  p a y m e n ts  t o  e m 
p lo y e e s  p r o p e r ly  ch a r g e a b le  t o  o p e r a t in g  e x p e n se s .

b I n c lu d in g  a ll o u ts ta n d in g  c a p ita l  s t o c k  Ini th e -h a n d s  o f  th e  p u b lic  a n d  
o x c l . fo r  y e a rs  191 2  t o  1917 i n d .  a b o u t  $ 1 0 ,0 0 0 ,0 0 0  E m p lo y e e s ’ B e n . F u n d .

Maintenance— Reconstruction.— T h o  p la n t  o f  th e  s y s te m  h a s b e e n  m a in 
ta in e d  a t  h ig h e s t  e f f ic ie n c y .  I ts  c e n tra l  o f f i c o  e q u ip m e n t  h a s  b een  p r a c t i
c a l ly  r e b u ilt  in  th o  p a s t  te n  y e a rs  a n d  n e w  d e v ic e s  o f  e q u ip m e n t  a n d  m e th -
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o d s  o f  o p e r a t io n  h a v o  b e e n  in t r o d u c e d , s o  th a t  t o -d a y  th e  p la n t  o f  th o  
s y s t e m  Is a s  m o d e r n  as a n y  n e w ly  c o n s t r u c te d  o n e  c o u ld  b o .  I n  th o  d o in g  
o f  th is  th e r e  h a v e  b e e n  In tr o d u c e d  In th e se  te n  y e a rs  o v e r  3 0 ,0 0 0  n e w  
a rra n g e m e n ts  in  th e  ce n tra l  s w it c h b o a r d  e q u ip m e n t ,  a n d  1 ,0 0 0  ch a n g e s  
m a d e  In t h o  s u b s ta t io n  e q u ip m e n t ,  In c lu d in g  te le p h o n e  t r a n s m it te r  a n d  
r e c e iv e r ,  a ll re s u lt in g  In im p r o v e d  t ra n sm iss io n , a  m o r e  d e p e n d a b le  s e r v ic e  
o r  lo w e r  o p e r a t in g  c o s ts .

T h e  p o s s ib le  d is ta n c e  o f  s p e e c h  tra n sm iss io n  o v e r  b o t h  o v e r h e a d  a n d  
u n d e rg r o u n d  w ire s  h a s  b e e n  in d e f in ite ly  In cre a se d . C a b le  c o n s tr u c t io n  
h a s  b e e n  s o  im p r o v e d  th a t  th e  c a p a c i t y  o f  v e r y  c o s t ly  u n d e rg ro u n d  co n d u its  
is  In crea sed  m a n y  t im e s . A ll  th is  w o rk , w h ic h  is s t ill  g o in g  o n , h a s  r e 
s u lte d  in  th o  s a v in g  o f  m a n y  te n s  o f  m illio n s  in  th o  c o s t  o f  p la n t  a n d  
c o n s e q u e n t ly  in  o v e r h e a d  ch a rg e s , a n d  in  la rg e  s a v in g s  in  c o s t  o f  o p e ra 
t io n ,  a n d  h a s  a ls o  in c re a se d  th o  e f f i c ie n c y  o f  th e  s e r v ic e .

'  . i  16 ls r e s u lt  ° .f  th e  c o -o r d in a t io n  o f  th e  w o rk  fo r  th e  w h o le  s y s te m  b y  
th e  ce n tra l  a d m in is tr a t io n  o f  th e  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 .  
w h ic h  h as b e e n  d o n e  u n d e r  th e  s u p e r v is io n  o f  th e  te c h n ica l  e x p e r im e n ta l 
a n d  o p e r a t in g  d iv is io n  o f  th o  ce n tra l  a d m in is tr a t io n , a n d  h a s  b e e n  p a id  fo r  
o u t  o t  cu r r e n t  r e v e n u o  a n d  in c lu d e d  in  th e  e x p e n d itu r e  fo r  m a in te n a n ce  
S m K J l } lcti.OI,V . D u r in g  th e  sa m e  p e r io d  th e  s u rp lu s  h a s  in c re a se d  o v e r  
© 2 4 0 ,0 0 0 ,0 0 0 , o f  w h ic h  In cre a se  n e a r ly  $ 1 1 5 ,0 0 0 ,0 0 0  w a s in  th e  la s t  th re e  
y e a r s .

Outlook.— W h ilo  n o  p r o p h e c y  w ill b e  in d u lg e d  in ,  w e  fe e l c o n f id e n t  th a t  
th e  fu tu r e  is  c e r ta in  in  all th a t  is n e ce s s a ry  t o  m a in ta in  th e  s e r v ic e ,  th o  
d e v e lo p m e n t  a n d  th e  c r e d it  o f  th o  c o m p a n y  a t  its  n o rm a l s ta n d a r d .

I t  m u s t  b e  r e m e m b e re d  th a t  a b n o rm a l c o n d it io n s  c a m e  q u ic k ly ,  th a t  
ex p e n se s  in c re a se d  q u ic k ly ,  a n d  th a t  w ith  th o  m o s t  fa v o r a b le  In c lin a t io n  it 
n?u ^hne ô r  P u b lic  c o m m is s io n s  t o  in v e s t ig a te , c o n s id e r  a n d  d e te rm in e , 
t h a t  t h e y  a r e  a c t in g ,  a n d  a c t in g  fa v o r a b ly ,  w e  h a v e  a lr e a d y  s t a t e d :  th a t  

t h e y  w ill c o n t in u e  t o  a c t  in  a  w a y  th a t  w ill e n a b le  u s t o  m a in ta in  o u r  h ig h  
s t a n d a r d  o f  s e r v ic e  a n d  r e a s o n a b le  re s e rv e s , w e  a re  c o n f id e n t .

T h e  le t te r  f r o m  th e  u n d e rw r it in g  s y n d ic a t e  se ts  fo r t h  th e  f a c t  th a t  th e  
c o m m is s io n  t o  th e  u n d e rw r ite rs  f o r  th o  sa le  o f  th e se  b o n d s  is  3 % .  T h e  
b o n d s  a r e  t o  b e  o f fe r e d  a t  9 4  a n d  b it .  a t  w h ic h  p r ic e  th o  y ie ld  Is s l ig h t ly  
m o r e  th a n  7 . 1 % . — V . 1 06 , p .  2 5 6 1 , 2 1 2 4 , 2 0 1 2 . *  K y

American Railroad Express Co.— A g r e e m e n t R each ed .—
A n  a g r e e m e n t  h a s  b e e n  re a c h e d  b e tw e e n  th o  R R .  A d m in is t ra t io n  a n d  

th e  e x p re ss  c o m p a n ie s ,  w h e r e b y  th e  la t te r  w ill b e  c o n s o l id a te d  a n d  o p e r a te d  
u n d e r  G o v e r n m e n t  c o n t r o l  d u r in g  th o  w a r . T h e  a g re e m e n t  p r o v id e s  th a t  
th e  n e w  c o m p a n y  b o  d is s o lv e d  a fte r  th o  w a r  e m e r g e n c y  is p a sse d  a n d  th a t  
th e  c o n s t it u e n t  c o m p a n ie s  b o  re -e s ta b lis h e d  as c o m p e t in g  u n its  I t  h a s  
b o o n  a n n o u n c e d  th a t  th e  n e w  c o m p a n y  w ill  in c re a se  its  ra te s  b y  a b o u t  
1 0 %  w it h  th e  s a n c t io n  o f  th e  I . -S .  C .  C o m m .-— V . 1 06 , p .  2 5 6 1 , 2 4 5 2 , 2 3 4 6 .American Window Glass Machine C o . — D iv id e n d .—

A n  in it ia l d iv id e n d  o f  $ 1 0  a  s h a ro  h a s  b e e n  d e c la re d  o n  th e  c o m m o n  
s t o c k ,  p a y a b lo  J u n e  2 9  t o  h o ld e r s  o f  r o c o r d  J u n o  2 2 .— V . 106 , p .  192 .

Atlas Crucible Steel Co .— B a la n ce S h eet.—
Balance Sheet as at March 3 0  191 8  (Incl. Atlas Drawn Steel Corn, and 

Sale of Serial Notes).
Assets.— C a s h , $ 1 ,2 7 8 ,5 3 9 : U . 8 .  L ib e r t y  b o n d s ,  8 1 0  475 - 

a c c  ts  r e c e iv a b le ,  a f te r  r e se rv e  fo r  b a d  d e b t s  a n d  d is c o u n ts ,
$ 4 (0 ,2 6 0 :  n o te s  r e c e iv a b le  a n d  in t .  t h e r e o n , $ 6 0 ,2 1 0 -  d u o  o n  
s u b s c r ip t io n s  t o  c a p ita l  s t o c k  (A t la s  C r u c ib le  S teel C o . ,  $6 7  -  
» {>0,io-£t)£ s- D ra w n  S teel C o  - * 1 1 0 .9 0 7 ) ,  $ 1 7 8 ,3 5 7 ; in v e n to r ie s ,$ 1 ,0 .3 8 ,0 7 7 ------------------------------------------------------------------  « 3  AQA k iq

C r u c ib le  S tee l p la n t ,  a f te r  d e p r e c ia t io n ,  $ 1 ,0 6 5 ,0 7 5 ^  D ra w n  S teo l ’ ’
p la n t ,  $ 1 2 5 ,4 3 5 ---------------------------------------------------------  _ i 1 9 0 5 1 0

D e fe r r e d  c h a r g e s ___________________________________  ’ 3 5 ’ a o o
F o r m u la e ,  t r a d e -m a rk s  a n d  g o o d -w i l l ......... .............2  0 9 0  0 9 0

T o t a l  e a c h  s id o ____________________________________  _ _ S6 9 5 2  310
Liabilities and Capital.— C u rr e n t  l ia b ilit ie s : B a n k  lo a n s ',"$556  -  ’ ’

0 0 0 ; a c c o u n t s  p a y a b le ,  $ 3 9 5 ,3 4 7 : d iv id e n d s  p a y a b lo .  $ 2 7 ,5 3 9 - 
m is c e lla n e o u s  a c c r u a ls . $ 1 4 ,5 2 1 ; in c o m e  a n d  e x ce ss  p r o f it s

„ , J a Ses , d,U0 ,J iln o  15 1 9 1 8 - * 4 7 5 ,8 8 4 ---------------- ----------------- $ 1 ,4 6 9 ,2 9 27 %  S eria l g o ld  n o t e s ---------------------------------------------------------  1 0 0 0  n on
R e s e r v e  fo r  ta x e s  fo r  6  m o s . t o  M a r .  3 0  1 9 1 8 ________ " I  ’ 3 5 0 '0 0 0
C a p ita l  s t o c k  (p a r  $ 1 0 0 ): C o m m o n , $ 2 ,0 0 0 ,0 0 0 ; p r e f . ,  $ 7 5 0 ,6 6 6 . .  2 ,7 5 0 !0 0 0  
S u rp lu s  fr o m  o p e r .  a f te r  d iv s . ,  $ 1 ,2 2 8 ,3 5 7 : d u o  t o  re a p p ra isa l o f

e q u ip m e n t  a n d  d o n a t io n  o f  p r e f .  s t o c k ,  $ 1 5 4 ,6 7 1 . .  .  1 3 8 3  0 27
— V .  1 0 6 , p .  2 5 6 2 .

Batavia Rubber Co — Receiver Appointed.—
J u d g e  M a y e r  in  th o  U n ite d  S ta te s  D is t r ic t  C o u r t  a t  N e w  Y o r k  h a s  a p 

p o in t e d  M a x w e ll  I t .  H o ch o w  R e c e iv e r  fo r  th is  c o m p a n y  in  a n  e q u i t y  su it  
b r o u g h t  b y  th e  C o n n e c t i c u t  C o t t o n s  C o .  o f  B o s t o n  a g a in s t  t h o  B a ta v ia  
g o .  a n d  th o  S im p le x  R u b b e r  C o .  o f  A m e r ic a ,  I n c .  I t  is s t a t e d  th a t  in  
F o b .  1 9 1 7 , th e  B a ta v ia  C o .  v o t e d  t o  p u r c h a s o  th o  a sse ts  o f  th e  S im p le x  
C o .  t o  p a y  f o r  th e m  w ith  s t o c k ,  a n d  t o  a ssu m e  th e  lia b il it ie s  o f  th o  m e rg e d  
c o m p a n y .  S ta t in g  th a t  s o m e  s to c k h o ld e r s  o f  th o  S im p lo x  C o .  h a v o  n o t  
s u rre n d e re d  th e ir  sh a re s  fo r  sh a res  in  th o  B a ta v ia  C o . ,  th e  c o m p la in t  h o ld s  
t h a t  th o  m e rg e r  h a s  n e v e r  b e e n  c o m p le t e d .  T h o  B a ta v ia  C o .  is s t a t e d  t o  
h a v e  o u t s t a n d in g  $ 5 9 5 ,7 9 0  c a p ita l  s t o c k  a n d  n o te s  in  e x ce ss  o f  8 4 4 0 ,0 0 0 . 
I  h o  c o m p a n y  m a n u fa c tu r e r s  r u b b e r  g o o d s ,  m a c h in e r y  a n d  t o o ls .Bethlehem  Loading Co.—

1 T h is  c o m p a n y ’s  p la n t  a t  M a y s  L a n d in g , N .  J . ,  s u b s id ia r y  t o  th o  B e th 
le h e m  S tee l C o . ,  a c c o r d in g  t o  a n  a n n o u n c e m e n t ,  w ill tu rn  o u t  d a i ly  100 
c a r  lo a d s  o f  sh e lls , a c tu a l o p e r a t io n  t o  b e g in  in  J u ly .  T h e  p la n t ,  & c . 
c o v e r s  6 ,0 0 0  a c re s  a n d  is p a r t  o f  th o  2 5 ,0 0 0  a e ro  t r a c t  p u rch a s e d  2 years  
a g o  b y  th o  B e th le h e m  S te e l C o .  t o  e s ta b lis h  a  p r o v in g  g r o u n d .

Bethlehem  Steel Corp.—New Shipyard.—
T h is  c o m p a n y ’s  s u b s id ia r y , th e  B e th le h e m  'S h ip b u ild in g  C o r p . ,  w ill 

b u ild  a  n e w  s h ip y a r d  a t  A la m e d a , C a l . ,  o n  S a n  F r a n c is c o  B a y , t o  b e  k n o w n  
a s  th o  L ib e r t y  p la n t . T h o  n e w  y a r d  w ill h a v e  10 sh ip w a y s  a n d  s h o p s  fo r  
fa b r ic a t in g  s te e l, a n d  m a k in g  e n g in e s , b o ile r s , a n d  o th e r  sh ip  e q u ip m e n t . 
M a c h in e r y  w ill  b o  p u rch a ses ! s o o n . A  s im ila r  s h ip y a r d  m a y  b o  b u ilt  
s o m e w h a re  o n  th e  A t la n t ic  C o a s t ,  th o u g h  th o  m a t t e r  is n o w  h o ld  in  a b e y 
a n c e ,  b e ca u se  n o  a r ra n g e m e n ts  h a v e  b e e n  c o n c lu d e d  f o r  h o u s in g  fa c il it ie s . 

4  h o  E m e r g e n c y  F le e t  C o r p .  w ill fu rn ish  th o  c a p ita l  n e ce s s a ry  fo r  th oe x p a n s io n  a t  A lam n da  T h n  w am I „ l : —  a -  a a a  x___
d is p la c e m e n t  
a t  C a m d e n  
t r o o p  sh ip s

Subsidiary Loading Co.—
S eo  B e th le h e m  L o a d in g  C o .  a b o v e .— V . 1 0 6 . p .  2 0 1 2 , 1 6 9 0 .Bucyrus Co — Notes Paid at Maturity.—
T h is  c o m p a n y ’s issu o  o f  $ 6 0 0 ,0 0 0  O n o -Y e a r  6 %  c o u p o n  g o ld  n o t e s ,  

d u e  J u n e  15 la s t , w e re  p a id  a t  m a t u r it y .  S eo  o f fe r in g  V . 1 05 , p .  1 8 2 .—  
V . lu o ,  p .  112 8 , 1038 .

Buffalo General Electric Co.—Dividend Increased.—
A  q u a r t e r ly  d iv id e n d  o f  2 %  h a s b e e n  d e c la r e d  o n  th e  c o m m o n  s t o c k  

p a y a b lo  J u n o  2 9  o n  th o  s t o c k  o f  r e c o r d  J u n o  2 0 . T h o  a n n u a l r a to  w as 
In cre a se d  f r o m  6 %  t o  7 %  in  J u n o  1917 a n d  n o w  b e c o m e s  8 % .

Div. Record—  1 9 0 0 -1 9 0 0 .1 9 0 7 -1 9 1 2 .1 9 1 3 .  1 91 4 . 1915 . 1 9 1 6 . 1917.

— V °  lP0 0 ,ap Ul l k  5 02  %  6 %  5 %  5 'A %  6 %  6 %

California-Oregon Power Co.—Interconnection.—
S ee  P a c i f ic  G a s  & E le c .  C o .  u n d e r  “ R a ilr o a d s ”  a b o v e .—  V . 106 , p .  2 12 4 .Calumet & Hecla Mining Co.—Output in Lbs., Incl. Subs.

1 A , , D fc m z s e . I 191 8— 5 Mos.— 1917. Decrease.
— $ .4 1 0 6 2 p  223150i6 9 0  1 ,5 0 5 ’2 7 9 l 62> 681-641 7 1 ,0 1 2 .2 4 4  8 ,3 3 0 .6 0 3

Canadian Northern Rolling Stock, Ltd.—Incorporated.
N o t ic e  Is g iv e n  in  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 ,  as o f  

“ a y  3  1 e ll}nr,ComP:V'y  a  s t o c k  o f  $ 5 0 0 ,0 0 0  d iv id e d  in t o  5 ,0 0 0
sh a re s  o f  $ 1 0 0  e a c h  (n o t  $5 0 0  as In th o  o r ig in a l n o t i c e ) .Car Lighting & Power Co.— Sub. Co. Banktuplcy.—

S eo  C o n s o lid a t e d  R y . ,  E le c t r ic  L ig h t in g  & E q u ip m e n t  C o .  b e lo w .— V . 
1U4, p .  1888 .

Central Aguirre Sugar Companies.—Extra Dividend.—
n n n n m tr ‘\ (1.l v i l Nnl1 o f  * 10 O0%) p e r  sh a ro  h a s  b e e n  d e c la r e d  o n  th o  $ 3 . -  
HnSlPnf 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 l -

^  ^  (2^4 % ) .  p a y a b le  J u ly  1 t o  h o ld e r s  o f  r e c o r d  J u n e  2 0 .— V . 1 06 ,
p .  7 1 2 .

Increase.
1 ,3 4 8 ,5 1 2

Central Hudson Gas & Electric Co.—Bond Extended —
t h is  c o m p a n y  a  c o n s o l id a t io n  o f  th e  N o w b u rg h  L ig h t ,  I lo a t  & P o w .  C o .  

a n d  th e  C e n tra l  H u d s o n  G a s  & E lc c .  C o . ,  h a s  b e e n  a u th o r iz e d  t o  o x to n d  f o r  
3 y e a rs  th o  issu e  o f  th o  N e w b u rg h  L ig h t ,  H e a t  & P o w e r  C o . ,  $ 2 9 8 ,0 0 0  
„ ,? J (T 'rt b  0i . I? eb0.n t ilr<1 8 %  b » n d s ,  d u o  J u n o  1 1918 , th o  p r iv ile g e  o f  c o n 
v e r t in g  s u c h  b o n d s  in t o  6 t o c k  b e in g  a ls o  c o n t in u e d .— V . 1 0 6 , p .  8 1 8 .

Chicago Junction  Rys. & Union Stk. Yds.—Licensing.
P r e s id e n t  W ils o n  h a s  issu e d  a  p r o c la m a tio n  r e q u ir in g  a  lic e n s in g  o f  a ll 

c o m m o r c ia  s t o c k  y a r d s  in  th e  c o u n t r y  a n d  a ll c o m m is s io n  m e r ch a n ts  a n d  
p  2 4 4 9  2 2 2 7  StOCk c o n n o c t Io n  w lth  th o  y a r d s  a fte r  J u ly  2 5 — V . 1 0 6 ,

Chile Copper Co — Output in Lbs.—
_  A fa ;/— 1917. Decrease. I 1918— 5 Mos.— 1917.
— Y p lO Q . p . 25(33*°2552 7 4 4 .0 0 0 1 4 0 ,1 5 2 ,5 12  3 8 ,8 0 1 ,0 0 0

Columbia Gas & Electric Co.—Sub. Co. Steam Plant.—
A . B . L e a ch  & C o .  r e p o r t  th e  n e w  s te a m  p la n t  o f  t h o  U n io n  G a s  & E le c t r ic  

C o .  a  s u b s id ia r y ,  hits b e e n  c o m p le t e d ,  a n d  w ill b e g in  o p e r a t io n  in  a b o u t  
, l h e  s ta t io n  h a s  a  c a p a c i t y  o f  5 0 ,0 0 0  k . w . m a d e  u p  o f  t w o  u n its  

o f  2 5 ,0 0 0  k  w . e a ch  a n d  h a s  r o o m  fo r  t w o  a d d it io n a l u n its , a n d  a n  u lt im a te  
c a p a c i t y  o f  1 0 0 .0 0 0  k . w .— V . 106 , p .  2 3 4 7 , 1 58 0 .

Columbia Graphophone Mfg. Co.— Initial Dividend.—
T h e  d ir e cto r s  o f  th is  c o m p a n y , s u c c o s s o r  t o  A m e r ic a n  G ra p h o p h o n o  C o . ,  

h a v e  d e c la re d  a n  in it ia l d iv id e n d  o f  1 * * %  o n  th o  c o m m o n  s t o c k ,  p a y a b le  
J u ly  1 t o  h o ld e rs  o f  r e c o r d  J u n e  1 2 .— V . 1 0 6 , p .  1 5 8 0 , 1 4 6 3 .

Consolidated Ry., Elec. Ltg. & Equip. Co.—Receivers.
J u d g e  M a y e r  in  th e  U n ite d  S ta te s  D is t r ic t  C o u r t  a t  N e w  Y o r k  h a s  a p 

p o in t e d  B e n ja m in  F . F e in e r  a n d  D a n ie l  G re o n w a ld . R e c e iv e r s  f o r  th is  
c o m p a n y .

A  m a jo r l t y o f  Its $ 2 ,0 0 0 ,0 0 0  s t o c k  is o w n e d  b y  th o  C a r  L ig h t in g  &  P o w e r  C o .

Consolidation Coal Co.—-Prices— Output, ifee.—
S ee  p a g e  2 5 0 8  in  la s t  w e e k ’s  Issu e .— V . 1 06 , p .  2 3 4 7 , 1 5 8 0 .

D etroit Edison Co.— Offering of 5%  First Mtge. Bonds.—  
Harris, Forbes & Co., New  York; Harris, Forbes & Co., 
Inc., Boston; Harris Trust & Savings Bank, Chicago; Spencer 
Trask & Co., the First & Old Detroit Nat. Bank, the Security 
Trust Co., Detroit, and Coffin & Burr, are offering at 91 
and int., yielding about 5.70%, $2,670,000 5% First & Re
funding Mtge. gold bonds due July 1 1940, making the total 
outstanding, including this issue, $11,676,000.

T h e  o f fe r in g  o f  th is  issu e  w a s  n o t e d  in  th e so  c o lu m n s  la st  w e o k  a s  b o in g  
v a ‘,n .,OI'  y , n L thu  H a rr ls -F o rb e s  o r g a n iz a t io n . C o m p a r e  V .  100 , p .  2 1 6 9 : 
V .  1 02 , p .  1990 ; V . 103 , p .  2 2 4 0 : V .  1 05 , p .  7 4 ; V .  1 06 , p .  2 5 6 3 , 1 58 0 .

D istillers Securities Co .— Extra Dividend.—
A n  e x tra  d iv id e n d  o f  1H %  h a s  b e e n  d e c la r e d  o n  th o  c a p it a l  s t o c k  a lo n g  

w ith  th e  re g u la r  q u a r te r ly  d iv id e n d  o f  X  o f  1 % ,  p a y a b lo  J u ly  18 t o  h o ld e r s  
0 f  ro o ? o d  J u ly  2 ’ T h o  sa m o  a m o u n t  w a s  p a id  o n  A p r il  18 la s t .— V . 1 06 , p .  2 0 1 3 .

Dodge Mfg. Co., Mishawaka, Ind.—Earnings, &c.—
Tho directors have declared the regular quarterly dividend 

0 t l H %  on the pref. stock, payable July 1 to holders of rec
ord Juno 22. The regular quarterly common dividend of 
1>6% was also declared, payable July 1 to holders of record 
Juno 25.

A .  D .  R o b b in s  &  C o . ,  N .  Y . ,  h a v o  fa v o r e d  u s  w ith  th o  fo l lo w in g :
Sales. O ff ic ia l  a u d it  as o f  D e c .  31 1917  s h o w s  to ta l  sa les  o f  D o d g e  M fg .  

C o .  a n d  a ffi l ia te d  co m p a n ie s  fo r  1917 o f  $ 5 ,3 0 7 ,0 4 8 , a su b s ta n t ia l  In crea se  
o v e r  a n y  p r e v io u s  r e c o rd .  A f t e r  p r o v id in g  fo r  a ll c h a r g e s , G o v e r n m e n t  
ta x e s , p r e fe rre d  a n d  c o m m o n  d iv id e n d s  a n d  p r o p e r  r e se rv e s , th o  su rp lu s  
s t o o d  D e c .  31 1917  a t  $ 1 ,6 5 0 ,1 6 0 , a n  in cre a se  o f  $ 5 9 1 ,0 1 8 . U n fil le d  o r -  
tiers a r c  th o  l a t e s t  in  th o  c o m p a n y ’s  h is to ry .

D u r in g  1917 b o n d s  o u ts ta n d in g  w o ro  re d u c e d  f r o m  8 8 2 5 ,0 0 0  t o  $ 5 6 9 ,0 0 0 , 
o f  w h ich  la tte r  a m o u n t  $ 8 2 ,0 0 0  h a d  b e e n  re p u rch a se d  b u t  n o t  c a n c e le d ,  
a n d  $ 5 0 ,0 0 0  p r e fe rre d  s t o c k  w a s  r e t ire d  b y  s in k in g  fu n d .

Business, <Sc.— T h e  c o m p a n y  (e s ta b lish e d  1878) is th o  p r in c ip a l  m a n u 
fa c tu re r  o f  m e ch a n ica l  p o w e r  tra n sm iss io n  m a c h in e r y  in  w o o d ,  c a s t  iro n  
a n d  s te e l. Its  p r o d u c t s  In c lu d e  la m in a te d  w a t e r p r o o f  w o o d  v e n e e r  a n d  
fa b r ic a te d  p a rts  fo r  a e r o p ia n o  a n d  in d u s tr ia l p u r p o s e s . T h o  b u s in e ss  is 
a n  essen tia l in d u s tr y ,  n o t  o n ly  o n  a c c o u n t  o f  Its  d ir e c t  c o n t r a c ts  w ith  th o  
G o v e r n m e n t ,  b u t  a fs o  b e c a u s e  th o  p r in c ip a l  sa les  o f  its  s ta n d a r d  p r o d u c t s  
a t  th o  p re se n t t im o  a re  t o  m a n u fa c tu r e r s  w ith  G o v e r n m e n t  c o n t r a c t s .—  
V . 10 6 , p .  9 2 6 . ' •

Elgin N ational W atch Co.—Earnings.—
. u 1Ih o J ° , rVp a ? y  r° P ° rts  a  r e a s o n a b ly  g o o d  y e a r ’s  b u s in e ss  f o r  1 91 7 , s ta t in g  
t h a t  d iv id e n d s  w e re  fu lly  e a rn e d  a fte r  ch a rg e s . T h o  o u t lo o k  fo r  th o  
present y e a r  is  g o o d ,  e x c e p t  a s  t o  la b o r  a n d  ra w  m a te r ia ls  ( “ C h ic a g o  

E c o n o m is t .  ) — V . 1 01 , p .  3 7 3 .

Federal Shipbuilding Co.—-Launching—Extensions.—
This c o m p a n y ,  o n  J u n o  19 . la u n ch e d  its  f ir s t  o f  a  f lo o t  o f  to n  9 ,6 0 0 - t o n  

stee l c a r g o  ca rr ie rs  a t  its  p la n t  a t  K e a r n e y , N .  J . T h e  p la n t ,  w h ic h  h a s  
c o s t  a b o u t  $ 1 1 ,0 0 0 ,0 0 0  u p  t o  th o  p re s e n t  t im e , w ill, i t  is r e p o r t e d , b o  

c.',l la ,rK -d ’ b r& K in S t h o  to ta l  c o s t  o f  th o  e n te rp r is e  t o  a b o u t  •5oU,UUU,UUU.—  V . l u o ,  p .  3 9 2 .

Federal Sugar R efining Co.—Annual Report.—
Income Account for Years ending Mag 2 5  to Mag 2 9 .

Years ending—  Mag 2 5  ’ 18 . Mag 2 6  ’ 17 . Mag 2 9  ’ 16.
I t t------------------------------------- -----------------  2 ,1 7 2 ,9 4 5  $ 3 ,2 2 7 ,4 6 4  $ 1 ,4 6 9 ,7 1 0

$ 2 2 5 ,4 2 7
I n c o m e  ta x . & c __ZZriIZZZZIIZZIZZZ\ 1 ,0 0 3 ,0 0 2 1

t a x e s ____________________ /E x ce ss  p r o f it s  ______
P re fe r re d  d iv id e n d s  (6 % )  
C o m m o n  d iv id e n d s _______

$ 3 6 3 ,6 2 9
4 0 ,3 3 1

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

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

1 9 9 ,3 6 8  1 9 9 ,3 6 8

B a la n ce ,  s u r p lu s ------------------------ --------  $ 3 4 1 ,4 2 8  $ 2 ,6 2 4 ,1 3 6
Balance Sheet Mag 2 5  191 8  and Mag 26  191 7 .

$ 8 7 1 ,2 4 6

Mag 25'18. Mag 26’ 17. 
Assets—  3 $

Plant, property, 
m achinery, & c.,
(book  v a l u e ) . . .  12,011,691 11,829,402

In v e stm e n ts_____  2 ,266,162 ____
C ash ...........................  871,348 1,706,680
A cc ’ ts rece iv ., A c .  2 ,548,142 5 ,471,224 
Sugar, raw , rel'cl

& In process, A c . 3 ,863,309 6 ,106,120

,  v , A /a y 2 5 ,’ 18 Mag 26'17-
Liabilities— * $

C om m ok  s t o c k . . .  6 ,077 ,200  6 ,677 ,200  
Preferred s t o c k . . .  3 ,322 ,800  3 ,322 ,800  
N otes due 1 9 2 0 . . .  2 ,000 ,000  2 ,000 ,000  
A cc ’ ts p ay ’ le, & c .  1 ,233,979 1,839,965
Bills paya b le_____  1,375,000 5,207,500
Raw  sugar d ra fts . 1,000,000 1 ,400,000 
Incom e & excess

p rof, taxes 1917 944 ,226 .............
S u rp lu s ........ .............  5 ,007,449 4,666,021

T o t a l ---------------- 21,560,653 25,113,480 T o t a l ............... . .2 1 ,5 0 0 ,0 5 3  25 ,113,486
— V . 1 06 . p .  1 3 4 7 , 1130 .F lint C otton Mills.— Dividend Increased.—
T h e  d ir e c to r s  h a v o  d e c la r e d  a  q u a r te r ly  d iv id e n d  o f  1 0 % ,  p a y a b lo  J u ly  1 

t o  h o ld e r s  o f  r e c o r d  J u n e  19 . T h e  la s t  d is t r ib u t io n  p a id  w a s  4 % .

Ford Motor Co.— War Orders.—
T h is  c o m p a n y  is r e p o r te d  t o  h a v o  o n  Its b o o k s  w a r  o rd o rs  a g g r e g a t in g  

u p w a rd s  o f  $ 3 5 0 ,0 0 0 ,0 0 0 , c o v e r in g  th e  c o n s t r u c t io n  o f  t r a c to r s ,  sm a ll ta n k s .  
L ib e r t y  m o t o r s ,  t r u c k s , a m b u la n c e s  a n d  “ e a g le s ,”  th o  sm a ll su b m a r in o  
ch a s e r s .— V . 1 06 , p .  1 2 3 3 , 1130 .

Fort Worth Gas Co.—New President.—
_  W ,  H - B a h a n , f o r m e r ly  V .-P r e s . ,  h a s  b e e n  e le c te d  P r e s id e n t  t o  s u c c e e d  
G . W . A r m s tr o n g , r o s ig n e d . O . K .  S h a n n o n  s u c c e e d s  M r .  B a h a n  a s  V ic o -  
P re s . L .  E .  B a rro w s  o f  F o r t  W o r t h  a n d  A . B . F la n a ry  o f  D a lla s  s u c c e e d  
G .  W . A r m s t r o n g  a n d  W a lte r  S c o t t ,  r e s p e c t iv e ly ,  a s  d ir e c t o r s .— V . 1 0 6 , 
p .  UoJ.
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General American Tank Car Corp.— New Stock.

T h o  s h a re h o ld e rs  w ill v o t e  J u n o  2 5  o n  in cre a s in g  th o  a u th o r iz e d  7 %  
C u m u la t iv e  P r e fe r re d  s t o c k  f r o m  $ 2 ,5 0 0 ,0 0 0  t o  $ 4 ,0 0 0 ,0 0 0 .— V .  1 0 3 , p .  
2 2 4 0 .

General C igar Co.— Merger Rumors.—
I t  is c u r r e n t ly  r u m o r e d  th a t  in te re s ts  id e n t if ie d  w ith  th is  c o m p a n y ,  th o  

A m e r ic a n  S u m a tr a  a n d  T o b a c c o  P r o d u c t  c o m p a n ie s ,  a ro  c o n s id e r in g  a c t io n  
w h ic h  m a y  e v e n tu a l ly  re su lt  in  a  c o n s o l id a t io n  a g r e e m e n t , o r  p o s s ib ly  a  
m e rg e r  o f  th e so  co m p a n ie s .  A n y  d e ta ils  a s  t o  th o  p o s s ib lo  c h a r a c t e r  o f  
th o  p r o p o s a ls  a ro  u n o b ta in a b le .— V . 10 6 , p .  1 1 3 0 ,7 1 2 .

General Electric Co.— Application to List.—
T h is  c o m p a n y  h a s  a p p lie d  t o  th o  N o w  Y o r k  S t o c k  E x ch a n g o  t o  l is t  $ 2 .

2 7 0 ,9 0 0  a d d it io n a l c a p ita l  s t o c k .— V . 1 06 , p .  2 3 4 7 , 1 80 7 .

Geneva (N. Y .) Cutlery Corp.— Offering of Pref. Stock.—  
A. D . Converse & Co., N . Y ., aro offering at par and div., 
$1,000,000 8% Cumulative Participating pref. (a. & d.) 
stock. Divs. Q.-J. Red., all or part, at 107 and div., 
upon 60 days’ notico. Seo also advertising pages. A  cir
cular shows:

1 ‘ P a ssed  b y  th o  C a p it a l  Issu es  C o m m it te o  as n o t  in c o m p a t ib le  w it h  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  s e 
c u r it y .  O p in io n  N o .  A  4 4 9 ."

Cavitalization (No Bonds) —  Authorized. Issued.
C u m u la t iv e  8 %  p re fe rre d  s t o c k  (p a r ,  $ 1 0 0 ) ------------$ 2 ,0 0 0 ,0 0 0  $ 1 ,0 0 0 ,0 0 0
C o m m o n  s t o c k  (p a r , $ 1 0 0 ) --------------------------------------- - -  6 0 0 ,0 0 0  3 0 0 ,0 0 0

T h o  s t o c k  p a r t ic ip a te s  w ith  th o  c o m m o n  s t o c k  in  d iv id e n d s  u p  t o  1 0 %  
in  t o t a l .  I le g in n in g  J a n . 1 1 9 1 9 , 2 0 %  o f  th o  n e t  e a rn in g s  o f  e a c h  y e a r  aro  
t o  b e  u se d  in  re t ir in g  s t o c k  o f  th is  Issu e . W h ilo  th e so  sh a re s  a ro  o u ts ta n d 
in g  n o  b o n d s  o r  p r io r  o b lig a t io n s  w ill b o  issu ed  w it h o u t  th o  c o n s o n t  o f  tw o -  
th ird s  o f  th o  p re fe rre d  sh a re s .
E x t r a c t s  f r o m  L e t t e r  o f  H . I .. H e n r y ,  T r e a s . ,  D a t e d  M a y  2 0  1 9 1 8 .

Organization.— W ill a cq u iro  a ll th o  p la n t ,  p r o p e r t y  a n d  a ssets  o f  th o  
G e n o v a  C u t le r y  C o .  a n d  th e  S a fe d g o  C o .  (N .  Y . ) .  T h o  p r in c ip a l  p r o d u c ts  
o f  th e so  c o m p a n ie s  a r o , a t  th is  t im e , liig h -g r a d o  s ta n d a r d  a n d  " S a fe d g o ”  
r a z o r s .  . , . . .  . .  . .Business.— T h e  c o m p a n ie s  h a v o  o n  o r d e r  fo r  lm m o d ia to  s h ip m e n t  ra zo rs  
a g g r e g a t in g  in  v a lu e  m o r o  th a n  $ 1 ,5 0 0 ,0 0 0 . I t  is n o t  p o s s ib lo  t o  a c c e p t  
m o r o  th a n  5 0 %  o f  th o  b u s in e ss  o f fe r e d .

T h o  G e n o v a  C o . ,  it  is s a id ,  p r o d u c e s  m o r o  s ta n d a r d  ra zo rs  th a n  a n y  
o t h e r  fa c to r y  in  th o  w o r ld .  I t  m a n u fa c tu re s  a ll o f  its  o w n  r a z o r  ca ses  a n d  
r a z o r  h a n d le s . T h e  c o m p a n y  o w n s  a n d  o r ig in a te d  th o  w e ll-k n o w n  tr a d o  
m a rk  " G o n c o ”  u n d e r  w h ic h  its  f ir s t  q u a li t y  ra zo rs  a ro  m a n u fa c tu r e d  a n d  
s o l d .

Plant.— T h is  c o n s is ts  o f  f o u r  3 -s t o r y  b r ic k  b u ild in g s , o n o  3 -s t o r y  f ir e p r o o f  
c e m e n t  a n d  s te e l  b u ild in g , a n d  a  b r ic k  1 -s to ry  m a c h in o  s h o p ; f lo o r  s p a c o  o f
1 8 0 ,0 0 0  s q .  f t .  E q u ip m e n t  is m o d e r n .

Purpose of Issue.— T o  p r o v id e  fo r  th o  p u rc lia s o  o f  a ll  th o  p la n t ,  p r o p e r t y  
a n d  a ssets  o f  th o  G e n e v a  C u t le r y  Company a n d  th o  S a fe d g o  Company, t o  
l iq u id a te  o u ts ta n d in g  o b l ig a t io n s ,  t o  g r e a t ly  in c re a se  th o  m a n u fa c tu r in g  
fa c il it ie s , a n d  t o  s u p p ly  a d d it io n a l  w o rk in g  c a p ita l.

Earnings df Geneva Cutlery Co. for Years 1917  and 1916 .
1 91 6 . 1917 .

T o t a l  sa le s ......................................................................................................$ 4 9 6 ,1 3 0  $ 8 8 1 ,5 9 8
T o t a l  b u s in ess  e x p e n s e s , in c lu d in g  w a r  ta x es  p a id  d u r in g

y e a r .............................................................................................................. 3 6 6 ,7 6 0  6 2 7 ,4 4 1

Lindsay Light Co.— Annual Report.—
May 31 Years—  1 9 1 7 -1 8 . 1 9 1 6 -1 7 . 1 9 1 5 -1 6 . 1 9 1 4 -1 5 .

N o t  p r o f i t s _______ _______-  $ 5 2 8 ,9 7 8  $ 1 3 1 ,0 0 3  * 2 0 2 ,1 2 0  $ 4 2 ,2 9 1
P re fe r re d  d iv id e n d s  ( 7 % )  * 2 8 ,0 0 0  * 2 8 ,0 0 0  $ 2 8 ,0 0 0  * 2 8 ,0 0 0
C o m m o n  d iv s .  ( c a s h ; . ( 2 0 % ) 1 2 0 .0 0 0  (1 6 )9 6 .0 0 0  (6 4 4 )3 9 ,0 0 0  ( 2 % )1 2 ,0 0 0

d o  In s t o c k . . ( 5 0 % ) 3 0 0 , 0 0 0  ----------------  ----------------  ----------------

B a la n ce , s u r p lu s ..............  $ 8 0 ,9 7 8  * 3 0 7 ,0 0 3  $ 1 3 5 ,1 2 0  $ 2 ,2 9 1
BALANCE SHEET M A Y  3 1 .

Assets—  1918. 1917. : Liabilities—  1918. 1917.
G ood -w ill, trade, Preferred s to ck ___ 5400,000 $400,000

m arks, A c ..........  $G00,000 $600,000 C om m on sto ck   600,000 600,000
n id g s . A  real e s t . .  143,960 143,966 A ccts . A  bills p a y .  142,127 4,176
A ccts . rece iv a b le . 400 ,208 319,239 Reserved for Fed-
In ven tory  ( c o s t ) . .  325 ,457 162,382 cral tax ( e s t . ) . .  200,000 50,000
M a ch 'y , f ix t ., A c .  34,276 36,270 R es . for F ed . taxes
C ash ........................... 82,040 158,734| for prev. y e a r . .  33,932 .............
L iberty  b on d s____  237,500 ............. P rofit A  loss, surp. 447,394 366,415

T ota l *1 ,823,433 $1,420,591 T ota l *1 ,823,453 $1,420,591
— V .  106 , p .  1464 , 7 1 3 .

Loews Theatres Co.— Listed in Boston.—
T h o  B o s t o n  S to c k  E x ch a n g e  in  M a r  la s t  p la ce d  o n  its  lis t  1 3 7 ,0 0 0  sh a res  

o f  th is  c o m p a n y ’s ca p ita l  s t o c k .  T h e r e  a re  a lso  issu e d  6 %  d e b e n tu re  
b o n d s  a m o u n t in g  t o  * 1 0 0 ,0 0 0 . p a y a b le  $ 1 6 ,0 0 0  y e a r ly  fo r  5  y e a rs  a n a  $ 2 0 ,0 0 0  
o n  t h o  6 t h  y e a r . O n  S e p t , i la s t  $ 1 6 ,0 0 0  w ere  p a id  a n d  c a n c e le d . O n  
M a y  10 1917  t h e  M o v in g  P ic t u r e  C o .  o f  M a s s . , in c o r p o r a te d  in  M a s s .  
A u g . 4 1 9 1 0 , th e  lessee  o f  th e  O rp h o u m  T h e a t r e ,  B o s t o n ,  o b t a in e d  a n  
a m e n d m e n t  o f  its  c h a r te r , c h a n g in g  th e  n a m e  t o  th a t  o f  L o e w s  T h e a t r e  C o . ,  
a n d  in cre a s in g  th e  a u th o r iz e d  c a p ita l  s t o c k  f r o m  $ 1 ,5 0 0 ,0 0 0  t o  $ 2 ,0 0 0 ,0 0 0 .

T h o  d ir e c to r s  h a v e  d e c la r e d  a n  e x tra  d iv id e n d  o f  44 o f  1 % ,  a lo n g  w ith  th e  
re g u la r  q u a r te r ly  2 % .  p a y a b le  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 0 .

Los Angeles Gas & Electric Co.— Bonds Authorized.—
T h e  C a li fo r n ia  I t R .  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  issu e  

$ 5 0 ,0 0 0  F ir s t  A  R e fu n d in g  M t g e .  5 %  3 0 -y e a r  g o ld  b o n d s ,  d u e  1 9 3 7 , a t  
9 4  H  a n d  in te re s t , t o  re im b u rs e  its  t r e a s u ry  in  p a r t  f o r  e x p e n d itu r e s  s u b s e 
q u e n t  t o  M a y  1 1 9 1 4 — V . 10 3 , p .  2 1 5 9 .

Louisville Gas & Electric Co.— First & Refunding Five- 
Year Bonds Offered.— Harris, Forbes & Co., the Guaranty 
Trust Co. and E. H . Rollins & Sons, N . Y ., are offering at 
98 and intorest, yielding about 7 $ 1 0 , 5 0 0 , 0 0 0  First & 
Refunding Mtge. 5-year 7% gold bonds dated Juno 1 1918, 
due June 1 1923. The bankers report: (See also advertise
ment on another page.)

" P a s s e d  b y  t h e  C a p ita l  Issu es  C o m m it te o  as n o t  in c o m p a t ib le  w ith  th e  
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 th  o r  s e 
c u r it y .  O p in io n  N o .  A -5 3 5 .”

In te r e s t  J .  A  D .  in  N e w  Y o r k  o r  C h ic a g o .  R e d e e m a b le  a ll o r  p a r t  o n  
a n y  in t .  d a t o  t o  a n d  in c l.  J u n o  1 1920 a t  103 a n d  in t . ;  th e re a fte r  t o  a n d  in c l .  
J u n o  1 1921 a t  102 a n d  in t . ;  th e re a fte r  t o  a n d  in c l.  J u n e  1 1922 a t  101 a n d  
in t . ,  a n d  o n  D o c .  1 1922 a t  100 a n d  in t . D e n o m . $ 1 ,0 0 0 , $ 5 0 0  a n d  $ 1 0 0  c * .  
H a rris  T r u s t  &  S a v in g s  B a n k , C h ic a g o ,  tru s te e . T h e  c o m p a n y  w ill a g re e  
t o  p a y  in to re s t  w it h o u t  d e d u c t io n  fo r  a n y  n o rm a l F e d e ra l in c o m e  t a x  u p  
t o  2 % .

N o t  in c o m e ...................................................... ......................................$ 1 2 9 ,3 7 0  $ 2 5 4 ,1 5 7
Net Earns, of Corp. for 1 9 1 8 , Based on 4 Mos. Business and Orders on Hand.
N o t _____________________________ $ 4 8 2 ,3 0 0 1 N e t  a v a ila b le  fo r  d iv id e n d s _ $ 4 4 4 ,4 4 2
W a r  ta x es  p a y .  J u n o  15 191 8  3 7 ,8 5 8 18 %  o n  $ 1 ,0 0 0 ,0 0 0  p r e f .  s h s .  8 0 ,0 0 0

B a la n c e _____________________________________________________________________ $ 3 6 4 ,4 4 2
Officers and Directors.— P r e s . ,  D .  I I .  H e n ry ; (d ir . F ir s t  N a t .  B a n k , 

G o n o v a ; d ir .  N a t .  W ir e  W h e e l W o r k s ) ;  V . -P r e s . ,  W a lte r  A lt h o f f ;  T r e a s . ,  
I I .  L. H e n r y  (d ir e c t o r  G o n o v a  N a t .  B a n k ) ;  S e c . ,  W .  W . P a g o  (P re s . N a t .  
W iro  W h e e l W o r k s ) ;  F itz h u g h  M c G r o w ,  a t t o m o y ,  G e n o v a , N .  Y .

H udson Navigation Co.— Fare Increase.—
T h o  I . -S .  O . C o m m is s io n  h a s  a p p r o v e d  th is  c o m p a n y 's  a p p lic a t io n  fo r  

a n  in cre a se  o f  lo ca l a n d  j o in t  fa ros  a n d  c a n c e lla t io n  o f  a rra n g e m e n ts  c a r 
r y in g  th o  u n lim ite d  a n d  3 0 -d a y  t ic k e t s ,  s t o p o v e r s ,  A c . ,  s o  a s  t o  c o n fo r m  w ith  
th o  ra te s  o f  ca rr ie rs  u n d e r  F e d o ra l c o n t r o l .  C o m p a r o  V . 10 6 , p .  2 5 6 3 , 8 2 5 .

Imperial Oil Co., Ltd., of Canada.— Dividend.—
A  s e m i-a n n u a l d iv id e n d  o f  $ 5  ( 5 % )  p e r  sh a ro  h a s  b e e n  d e c la r e d  o n  th o  

$ 3 0 ,0 0 0 ,0 0 0  o u ts ta n d in g  s t o c k ,  p a y a b le  in  G o v e rn m e n t  b o n d s  o f  t h o  
D o m in io n  o f  C a n a d a  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 5 .— V . 10 6 , p .  2 2 3 2 .

International Mercantile Marine Co.— Negotiations.—
F o l lo w in g  y e s t e r d a y ’s m o o t in g  o f  th o  d ir e c t o r s ,  P ro s . F ra n k lin  w a s q u o t e d  

a s  s a y in g : W ith  n e g o t ia t io n s  o f  s u c h  g r e a t  m a g n itu d e  as t h a t  c a llin g  fo r
th o  sa lo  o f  th o  c o m p a n y  s B r it is h  to n n a g e ,  c o n s id e r a b le  t im o  m u s t  n e ce s 
sa r ily  b o  ta k e n  in  m e e t in g  th o  v a r io u s  d e ta ils  t h a t  h a v o  t o  b o  d e te r m in e d . 
I  c a n n o t  to ll y o u  w h en  th o  d ir e c to r s  w ill b o  in  a  p o s it io n  t o  p u t  th o  m a tte r  
u p  t o  th o  s to c k h o ld e r s  fo r  r a t if ic a t io n .  T h o  s itu a t io n  t o -d a y  is e x a c t ly  
th o  sa m e  as it  w a s  a fte r  th o  la st  m o o t in g  o f  th o  b o a r d , w lio n  I  s t a t e d  th a t  
p ro g ro ss  w a s  b e in g  m a d o . — V . 1 06 , p .  2 5 6 3 , 2 4 5 4 .

International Paper Co.— News Print Price Fixed.—
S e o  g e n e ra l n e w s  o n  a  p r e c e d in g  p a g o .— V . 1 0 6 , p .  2 4 5 5 , 2 0 1 3 .
Iron -C ap  Copper Co., Boston.— Extra Dividend.—

A n  e x tra  d iv id e n d  o f  5 0  c t s .  ( 5 % )  a  sh a ro  h a s  b o o n  d e c la r e d  a lo n g  w ith  
th o  m o n th ly  d iv id e n d  o f  2 5  c t s .  ( 2 ) 6 % ) , p a y a b le  J u n o  2 9  t o  h o ld e rs  o f  
r e c o rd  J u n o  2 0 .— V . 10 6 , p .  6 0 4 .

Island Oil & Transport Corp.— Application to List.—
T il ls  c o m p a n y  h a s  a p p lie d  t o  t h o  N o w  Y o r k  S t o c k  E x c lia n g o  t o  lis t  $ 2 2 ,

6 0 0 ,0 0 0  v o t in g  t ru s t  c e r t i f ic a t e s  fo r  c o m m o n  s t o c k .
Litigation.—

S eo  M e t r o p o li t a n  P o tr o lo u in  C o r p .— V . 1 0 6 , p .  2 5 6 3 , 1 23 4 .
Jamison Coal & Coke Co.— Acquisition.—

T h is  c o m p a n y  h a s  a c q u ir e d  5 5 0  a cre s  o f  th o  A lfr e d  F u lle r  E s ta to ,  n e a r  
U n lo n to w n , P a . ,  f o r  a p p r o x im a t e ly  $ 1 ,7 6 0 ,0 0 0 .— V . 103 , p .  4 1 0 .

Jones Brothers Tea Co.— Sales-
1918— May— 1917.

S I . 16 6 ,2 0 7  S I ,0 2 4 .1 9 4
— V . 10 6 , p .  2 2 3 2 , 2 1 2 5 .

|” crcnsc.|  1918— 5 Mos.— 191 7 . 
$ 1 4 2 ,0 1 3 1 8 5 ,4 2 7 ,9 0 9  S 4 ,5 4 4 ,2 8 4

Increase.
$ 8 8 3 ,6 2 5

D ig e s t  o f  L e t t e r  f r o m  H . M . B y l l e s b y  &  C o .  M g r s . C h i c a g o  J u n e  1 5 .
Company.— O p e r a t in g  w it h o u t  c o m p e t it io n ,  d ir e c t ly  s e rv e s  e le c t r ic  l ig h t  

a n d  p o w e r  a n d  n a tu ra l g a s  L o u is v ille , K y . ,  a n d  a d ja c e n t  c o m m u n it ie s ,  
p o p u la t io n  e s t im a te d  a t  2 6 8 ,0 0 0 , a n d  in  a d d it io n  se lls  w h o le s a le  e n e r g y  
t o  th o  lo ca l  c o m p a n y  In N e w  A lb a n y  a n d  J e f fe r s o n v il le , I n d . ,  th u s  s e r v in g  
in d ir e c t ly  a n  a d d it io n a l  p o p u la t io n  e s t im a te d  in  e x ce ss  o f  4 2 ,0 0 0 . T h e  
c o m p a n y  a ls o  o p e r a te s  a  sm a ll s te a m -h e a t in g  s y s te m  in  L o u is v i lle .

Purpose of Issue.— T o  r e fu n d  a n  a p p ro x im a te  lik e  a m o u n t  o f  F ir s t  &  
R e fu n d in g  M o r t g a g e  6 %  b o n d s  d u e  J u ly  1 1918 .

Capitalization (upon Completion of Present Financing.
Authorized. Outstanding.

C o m m o n  s t o c k ___________________________________________ $ 1 1 ,0 0 0 ,0 0 0  $ 1 0 ,3 2 4 ,3 0 0
* 7 %  g o ld  n o te s  d u o  S e p t . 1 1 9 2 0 ___________________  3 ,5 0 0 ,0 0 0  2 ,5 0 0 ,0 0 0
F irs t  A  R e fu n d in g  M t g e .  b o n d s  (th is  i s s u e )_____ 2 0 ,0 0 0 ,0 0 0  1 0 ,5 0 0 ,0 0 0
L o u is v i llo  L ig h t in g  C o .  1st M t g e .  5s (c lo s e d  m tg e .)  __________  x 3 ,1 1 9 ,0 0 0

* S e cu re d  b y  d e p o s it  o f  $ 3 ,3 3 4 ,0 0 0  G e n . M .  6 %  b o n d s  d u e  S e p t .  1 1 9 2 0 . 
x  $ 2 ,1 6 7 ,0 0 0  o f  th e se  b o n d s  m a y  b e  p re se n te d  fo r  p a y m e n t  O c t .  1 1 9 1 8 .

Earnings from Operation of Properties Covered by Mortgage.)
Years ended April 3 0 —  1 9 1 8 . 1 91 7 .

G ro s s  e a r n in g s ______________________________________________ $ 2 ,9 5 8 ,1 3 5  $ 2 ,5 8 2 ,1 7 6
N o t ,  a f t e r  m a ln t .  & ta x e s  (e x c l .  d e p r e c ia t io n )_______ $ 1 ,5 9 0 ,7 3 5  $ 1 ,4 1 6 ,9 1 6
In te r e s t  o n  $ 1 3 ,6 1 9 ,0 0 0  b o n d s ---------------------------------------- 8 9 0 ,9 5 0

B a la n c e ____________________________________________________  $ 6 9 9 ,7 8 5
Security.— A  f ir s t  lion  o n  th e  e n t ire  p r o p e r t y ,  s u b je c t  o n ly  t o  $ 3 ,1 1 9 ,0 0 0  

L o u is v illo  L ig h t in g  C o .  F ir s t  5 s , w h ich  a re  a  f ir s t  m o r tg a g e  o n  th o  p r o p e r t y  
fo r m e r ly  o w n e d  b y  t h a t  c o m p a n y .  T h e  F ir s t  & R e fu n d in g  b o n d s  w ill  
t h e r e fo r e  b o  a  f ir s t  lien  o n  m o r o  th a n  7 5 %  o f  th o  e n t ire  p r o p e r t y .  T h o  lien  
o n  th o  n a tu ra l g a s  p ip e  lin o  w ill b o  o b t a in e d  th r o u g h  t h e  d e p o s it  w ith  th o  
H a rris  T r u s t  A  S a v in g s  B a n k , as tr u s te e , o f  th o  e n t ire  issu e  o f  $ 3 ,0 0 0 ,0 0 0  
p a r  v a lu o  o f  th o  fir s t  m o r tg a g e  b o n d s  a n d  t h o  e n t ire  issu e  o f  $ 2 ,0 0 0 ,0 0 0  
c a p ita l  s t o c k  o f  th o  K e n t u c k y  P ip e  L in e  C o .

O f  th o  re m a in in g  b o n d s  ( in te re s t  n o t  t o  e x ce e d  7 % )  $ 3 ,1 1 9 ,0 0 0  w ill b e  
ro s e r v e d  t o  r o t ir o  u n d e r ly in g  b o n d s  a n d  th o  b a la n c o  m a y  b e  issu e d  fo r  7 5 %  
o f  th o  c a s h  c a s t  o f  p e r m a n e n t  e x te n s io n s , A c . ,  p r o v id e d  n e t  e a rn in g s  a re  
a t  le a s t  1 2 -3  t im e s  in te re s t  ch a rg e s  o n  a ll b o n d s ,  in c lu d in g  th a se  a p p lie d  fo r .

Trust Fund.— C o m m e n c in g  J u n e  1 1 9 2 0 , c a sh  e q u iv a le n t  t o  1 1 4 4 %  o f  its  
g ra ss  e a rn in g s  sh a ll b o  s o t  a s id e  a n n u a lly  fo r  m a in te n a n c e  a n d  re p a irs  o r  
f o r  ro n o w a ls  a n d  r e p la c e m e n ts . A n y  p a r t  n o t  s o  u se d  m a y  b o  e x p e n d e d  fo r  
e x te n s io n s , A c . ,  s u c h  e x p e n d itu r e s , h o w e v e r ,  n o t  t o  b e  th o  b a s is  fo r  Issu in g  
F ir s t  A  R e f .  b o n d s .  A n y  b a la n c e  o f  th is  fu n d  m a y  b e  u se d  fo r  t h e  p u rch a s e , 
r e d e m p t io n  o r  p a y m o n t  o f  a n y  o u t s t a n d in g  b o n d s .— V . 1 0 6 , p .  1 6 9 1 , 1 5 8 1 .

M anning, Maxwell & Moore, Inc.— Extra Dividend.—
A n  o x tr a  d iv id e n d  o f  $1 50  p e r  sh a re  (1 4 4 % )  h a s  b e e n  d e c la r e d  o n  th e  

($ 1 0 0  p a r  v a lu e )  ca p ita l  s t o c k  a lo n g  w ith  th e  q u a r te r ly  d iv id e n d  o f  $1 50  
( 1 4 4 % ) .  b o t h  p a y a b le  J u n e  2 9  t o  h o ld e rs  o f  r e c o r d  o f  th a t  d a t e .— V . 10 2 , 
p .  2 3 4 6 .

Magor Car Corporation.— Extra Dividend.—
T h e  d ir e c t o 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  $2  o n  th o  $ 4 1 7 ,5 0 0  o u t 

s ta n d in g  c o m m o n  s t o c k  a lo n g  w ith  t h e  re g u la r  q u a r te r ly  d iv id e n d  o f  S I a  
sh a ro , p a y a b lo  J u n o  29  t o  h o ld e rs  o f  r e c o r d  J u n o  2 2 .— V . 10 6 , p .  2 0 1 4 .

Keystone Tire & Rubber Co .— Stock Dividend —
T h o  d ir e c to r s  h a v o  d e c la r e d  a  s t o c k  d iv id e n d  o f  33  1 -3 % ,  p a y a b lo  N o v .  1 

191 8  t o  s to c k h o ld e r s  o f  r e c o rd  O c t .  11, s u b je c t  t o  s t o c k h o ld e r s ’ a p p r o v a l.  
T h e  d ir e c to r s  h a v o  a ls o  d e c la r e d  a n  a d d it io n a l  1-3 o f  1 %  u p o n  th o  p r e f .  
s t o c k  a lo n g  w ith  th o  q u a r te r ly  2 %  o n  t h a t  Issuo a n d  3 %  u p o n  th o  c o m m o n  
s t o c k ,  a il 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 .— V . 10 6 , p .  
1 1 3 0 , 7 1 3 .

La Compagnie de Pulpe de Chicoutimi.— Earnings.—
Calendar Total Net Bond Sinking Other Balance,

Years—  Income. Profit. Interest. bund. Dcduc. Surpltis.
1 9 1 7 ..................$ 9 6 2 ,2 4 1  $ 8 5 1 ,3 1 5  $ 1 9 9 ,1 8 9  8 5 0 ,3 1 5  $ 1 0 3 ,6 7 1  $ 4 9 8 ,1 3 9
1 9 1 6 _____N o t  s ta te d  3 5 5 ,0 2 7  1 9 1 ,8 4 5  ------------ 1 1 0 ,3 1 7  5 2 ,8 0 5

T h o  N o r t h  A m e r ica n  B u ll)  A  P a p e r  C o m p a n ie s  T r u s t  c o n tr o ls  th is  c o m 
p a n y  th ro u g h  o w n e rsh ip  o f  $ 3 ,2 6 6 ,1 0 0  o f  th o  $ 3 ,6 5 0 ,0 0 0  c o m m o n  s t o c k .  
— V . 106 , p .  5 0 3 .

Liggett & Myers Tobacco Co.— New Class B Non-Voting 
Common Stock Authorized.—

T h e  sh a re h o ld e rs  o n  J u n o  18 v o t e d  t o  in c re a so  t h o  a u th o r iz e d  ca p ita l  
s t o c k  b y  a n  issu o  o f  $ 2 1 ,4 9 6 ,4 0 0  " c o m m o n  s t o c k  B , ”  th o  n e w  s t o c k  t o  lia v o  
t h o  sa m e  r ig h ts  t o  d iv id e n d s  a n d  u p o n  l iq u id a t io n , a s  th o  p re s e n t  issu ed  
c o m m o n  s t o c k ,  b u t  w it h o u t  v o t in g  p o w e rs .

T h e  s ta te m e n t  b y  P re s id e n t  C .  O . D u ia ,  d a t e d  M a y  16 , in  th is  c o n n e c t io n  
m a y  b o  fo u n d  in  o u r  issu o  o f  M a y  18.

N o n o  o f  th o  n o w  s t o c k  w ill b o  Issu ed  a t  th o  p ro s o n t  t im o , b u t  t h o  a u th o r 
iz a t io n  w as ro c o m m o n d e d  a n d  a d o p te d  in  o r d o r  t h a t  p r o v is io n  m ig h t  b o  
m a d o  fo r  a n y  c o n t in g e n c y .— V . 1 0 6 , p .  2 1 2 5 , 1 90 4 .

Marconi Wireless Telegraph Co. of Amer.— Deceased.—
J o h n  B o t t o m io y ,  V . -P r o s . ,  d ie d  a t  th o  P o s t -G r a d u a t e  H o s p it a l  o n  J u n o  16. 

— V . 10 6 , p .  2 4 4 6 .

M arlin-Rockwell Corporation.— Acquisition.—
T h is  c o m p a n y  h a s  p u r c h a s e d  c o n t r o l  o f  th o  B r a e b u r n  (P a . )  S tee l C o . ,  

w it h  o f f ic o s  a t  P it t s b u r g h . T h e  a c q u ir e d  3 3 -a c r e  p la n t  is r e p o r te d  t o  h a v o  
a  m o n t h ly  c a p a c i t y  o f  7 5 0  to n s  o f  h ig h -s p e e d  a n d  t o o l  s te e ls .— V .  1 0 6 , 
p .  1 4 6 5 , 7 1 9 .

Metropolitan Petroleum  Corp. of V irgin ia.— Deposit 
of Stock.— Joint Committee Formed.— Litigation.—

S h a re h o ld e rs  h a v o  b e e n  n o t i f ie d  b y  a d v e r t is e m e n t  as fo llo w s :
T h e  t w o  p r o t e c t iv e  c o m m it t e e s  k n o w n  as th o  “ W i ls o n ”  a n d  " M a t c h e t t ”  

c o m m it t e e s ,  s u p p o r te d  b y  a  n u m b e r  o f  In d e p e n d e n t  s t o c k h o ld e r s ,  h a v o  
fo r m e d  .a jo in t  c o m m it t e o  w h ic h  w ill a c t  o n  b e h a lf  o f  a ll s t o c k h o ld e r s  w h o  
a ro  n o w  r e q u e s te d  t o  d e p o s it  th e ir  s t o c k  w ith  th o  M e r c a n t ile  T r u s t  A  
D e p o s it  Co. T h is  r e q u e s t  is jo in e d  in  b y  th o  S p e c ia l C o m m it te o  a p p o in t e d  
b y  th o  s t o c k h o ld e r s ,  h o a d o d  b y  J u d g o  D e le v a n  A .  H o lm e s .

C o u n s o l  h a s  b o o n  re ta in o d  b y  th e  n e w  d ir e c to r s  t o  p r o t e c t  th o  in te re s ts  
o f  th o  c o r p o r a t io n ,  a n d  i t  Is p r o p o s e d  t o  e n te r  su it  p r o m p t ly  f o r  th o  re tu rn  
o f  th o  p r o p o r t ic s  o f  th o  c o m p a n y  w h ic h  w e re  tra n s fe rre d  t o  th o  I s la n d  O il 
A  T r a n s p o r t  C o r p .  T h e  s u it  b r o u g h t  b y  th o  d e b e n tu re  h o ld e r s  w ill  b o  
d e fo n d o d  o n  th o  g r o u n d  th a t  th e  d e b e n tu re s  w ere  is su e d  w it h o u t  c o n s id e r 
a t io n .  C o m p a r o  V .  106 , p .  2 5 6 4 , 2 1 2 6 .

Mid-Co Petroleum  Co., Inc., Tulsa, Okla.— Offering 
of First Mtge. Bonds.— Bolger, Alosser & Willaman, Chicago
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and Detroit, and Stern Brothers & Co., Kansas City, M o ., 
aro offering, by advertisement on another page, at prices 
to yield from 8 %  to 8 % % , according to maturity, 83,000,000  
First M tge. 7 %  Serial gold bonds, dated M ay 15 1918 and 
due $300,000 quarterly (Q .-F .) from N ov. 15 1918 to Feb. 15 
1921. The bankers report:

“Passed as not incompatible with the interests of the United States, but 
without approval of the merits, security or legality. Opinion No. A257. 
(Signed) Capital Issues Committee of the Federal Reservo Hoard.”

Interest payablo quarterly (Q.-F.) from Aug. 15 at Continental & Com
mercial Trust & Savings Bank, Chicago, trustee. Callablo, as a wliolo 
or in part, upon 30 days’ notico at 101 and int. on any int. payment dato. 
Denom. of $1,000 c*.
E x tra c ts  fro m  L e t te r  o f  P r e s id e n t  M . M . T ra v is , d a te d  M ay 15 1918.

Organization.— Incorporated in Okla. in May 1914, and the Mid-Co. 
Gasoline Co. under the same laws in Fob. 1916. Theso companies, sinco 
organization by myself and associates, have been continuously under the 
same management and ownership and produce crude oil and manufacture 
and distribute gasoline and other petroleum by-products.

Capitalization—  Authorized. Outstanding.
Stock (nominal, ail owned by Mr. Travis & assoc.) $500,000 $205,000
First Mortgago bonds__________________________3,000,000 3,000,000

Purpose o f  Bond Issu e .— To lncreaso storago and pipo-Iino facilities, to 
retiro floating debt and provido capital for otherwise augmenting tho out
put and earnings of the companies.

Security.— Direct closed First Mortgago upon all the properties now 
owned or hereafter acquired by both companies. A sinking fund is pro
vided effective monthly from Juno 15 1918 equal to the monthly accruals 
of both principal and interest of this issuo. No dividends on capital stocks 
until at least $t,000,000 of this issuo is paid, and thereafter no dividends 
until tho net earnings are at least twico tho amount of tho sinking fund 
requirements. The companies will maintain quick assets aggregating at 
least $500,000 in excess of current liabilities.

Properly.—Tho Mid-Co. Petroleum C o .  owns, wholly or in part, oil leases 
covering 9,389 acres in tho Mid-Continent oil field of Okla., Kan. and 
northern Texas, and 1,080 acres in Colorado. Of theso thcro are 1,522 
acres of producing or absolutely proven oil lands, about 1,500 acres be
lieved to bo within productive area and 5,000 acres of well located but 
unproven acreago. The most valuablo holdings aro in Noblo County, 
Okla., in tho Billings pool, where tho company lias 7 wells flowing moro 
than 5,500 barrels per day and is drilling 11 wells. Tho minimum output 
of this fioid is estimated at 5,000,000 barrels. Oil from tho Billings field 
is of an exceptionally fino quality.

The Mid-Co. Gasoline Co. owns and operates:
(1) A refinery at West Tulsa, Okla., daily capacity of 5,000 barrels.
(2) 11 casinghead gasolino plants in tho Bartlosvillo and Cushing fields, 

and connected up under long-term contracts, with 879 wells; now producing 
about 40,000 gallons of blended gasoline per day; ultimate capacity,
70,000 gallons.

(3) A central power plant, furnishing power through 25 miles of trans
mission lines to six of this company's gasolino plants in Bartlesville field.

(4) 300 steel tank cars of 8,000 and 10,000 gallon capacity, 166 of which 
aro now in service and 134 being delivered. Wo operate under lease 733 
steel tank cars of liko capacity, 161 in actual servfco and 572 now being 
dolivored.

(5) 3 )4  miles of 4-inch and 7 miles of 3-incli pipo line and 12>£ miles of 
8-inch pipo lino under construction.

(6) A casinghead gasolino plant of approximately 20,000 gallons daily 
production and contral power station is under construction in tho Billings 
field.

Valuation.—Tlxe properties owned havo boon appraised at a combined 
replacement value of $25,485,723.

Earnings.—Combined profits of tho cos. for year ending Jan. 31 1918, 
$1,333,303. Estimate or combined net earnings for year ending Jan. 31
1919. in excess of $3,000,000.

Profits for last year wero from an average daily production of only 758 
barrels of crude oil, tho operation of only two casinghead gasolino plants 
for tho full year and two others for a portion of tho year, and tho salo of 
certain leaseholds and plants. Present averago daily production is over
5,700 barrels of oil and all 11 casinghead plants havo been completed and 
aro now In operation. Not earnings for both companies for April wero 
at the annual rate of over $3,600,000.

Comparo V. 106, p. 2564.Midvale Steel &  Ordnance Co.—Government Order.—
See United States Steel Corporation.— V. 106, p. 2564, 2455.M ountain States Telephone & Telegraph Co.—Re

vised Rates.— Valuation.—
The Colorado I’ . U. Commission has issued an order granting tills com

pany an increase in rates amounting to $270,000 yearly, which increase was 
put in effect June 15, tho readjustment being based upon a property valu
ation of $14,698,414 as fixed by tho Commission. Seo annual report in 
last week’s issuo.— V. 106, p. 2557, 933.Newburgh Light, Heat & Power Co.—Bond Extended.—

Seo Contral Hudson Gas & Electric Co. abovo.— V. 93, p. 535.New York & New Jersey Water Co.
Seo “Stato and City” Dopt. on a subsequent page.—V. 106, p. 1131, 402.
New York & Queens Gas Co.— To Extend Gas Mains.—

Justico McAvoy In tho Supremo Court on Juno 18, issued a writ of man
damus directing tho company to obey tho order of tho P. S. Commission 
to oxtend its mains to Douglaston, Douglaston Manor and Little Neck. 
Comparo V. 106, p. 2233, 1582.

Northern California Power Co. Consolidated.—
Seo Pacific Gas & Elec. Co. under “Railroads” above.— V. 106, p. 1691.
Northern Electric Ry., California.—Sale Confirmed.—

Judge Dooling the U. S. District Court has confirmed tho salo of thi 
company’s properties to tho reorganization committco for tho upsot prico 
of $1,750,000. Juno 10 was tho last day upon which tho minority might 
appear and stay confirmed. Proceedings comparo V. 106, p. 2450, 1587.

Ohio Fuel Supply Co.—Earnings.—
A rp il  30— Years—  1917-18. 1916-17. 1915-16. 1914-15.

G ross earnings............. . .$ 1 2 ,5 7 2 ,1 1 0  $9,410,833 $7,129,786 $6,134,153
E xponsos.............................  7 ,823 ,298  5 ,937,349 4 ,631,317 4,111,448

N ot e a r n in g s .. .............$4,748,812 $3,473,48*4 $2,498,469 $2,022,705
— V . 106, p . 1691, 1684.

O t t a w a  L i g h t ,  H e a t  &  P o w e r  C o .— Sale to City.—
T h o  O ttaw a C ity  C ou ncil has proposed  that tho c ity  acqu iro tho com 

p a n y ’s properties, & c ., and  operate them  as a m unicipal p lan t. T h o  com 
pan y  has decidod  to  havo an appraisal m ade o f  ail o f  tho stock  and assets 
w ith  a viow  to  carryin g on  further negotiation s w ith tho c ity . ( “ M on etary  
T im e s .” ) — V . 104, p . 956.

P a c if ic  M a il S te a m s h ip  C o .— Pref. Stock Redemption.—
T h e shareholders will v o te  Ju ly  3 on a resolu tion  calling fo r  the redem p

tion o f  all tho ($1,700,000) outstanding 7 %  cum ulative  prof, s tock . T h is 
s to ck  is callab lo at 110 and d iv id en d .— V . 106, p . 2126, 1465.

P e n n s y lv a n ia  C a n a l C o .— Litigation.—
T h e U. S. C ou rt o f  A ppeals, a t Ph iladelphia , has filed an order staying 

its m andate to  tho low er cou rt brought b y  tho bondholders against tho rail
road  com pan y to  hold  it liablo for  failuro to  m aintain a sinking fund to 
m eet paym ent o f  tho bonds o f  the canal com p an y  w hen duo. T h is  order is 
con d ition a l on  tho railroad filing  its petition  in tho Suprem o C ou rt fo r  a 
w rit o f  certiorari iu tho first m otion  d a y  o f  tho O ctober term .— V . 106, p . 
1465.
- P e n n  C e n t r a l  L i g h t  &  P o w e r  C o .— Bonds Offered.—  
H arrison  &  C o . ,  P liila ., aro offering a t  93  and  in t .,  to  not 
n early 6 3 ^ % ,  $ 4 5 0 ,0 0 0  F irst &  C o n so l. M t g o . 6 %  gold  bonds  
o f 1 9 1 3 , due F o b . 1 1 9 6 3 , b u t redeem able  a t  105  and  in t . 
in w hole on  or a fter F o b . 1 191 8  or in p art for sinking fu n d  
on  or a fter  F e b . 1 1 9 2 3 . T h o  bankers rep ort:

“ Passed b y  th o 'C a p ita l Issues C om m ittee  as not in com p atib le  w ith  tho 
national interest h u t  w ithout app rova l o f  loga lity , v a lid ity , w orth  and 
socu rity . O pin ion N o . A -4 3 8 .”

T o ta l authorized , $7 ,500,000; issued and outstanding, includ ing presont 
issuo, $3 ,091,000 ; reserved for a liko am ount o f  prior lien bonds, $2,352,500 ; 
reserved fo r  betterm ents and im provem en ts at 8 5 %  o f  cost and on ly  when 
not earnings app licab le to  tho paym ent o f  tho interest on  this issuo are 1)4  
tim es Interest on  bon d s outstanding and abou t to  bo issued, $2 ,056,500 .

Com pany.— Owns and operates tw o  m odern  electric generating station s 
and throe reserve stations with a distributing system , includ ing high-tension 
transm ission lines, substations, & c ., throu gh ou t tho district paralleling tho 
m ain lino o f  tho Pennsylvania IIR .,  through M ifflin , H un tin gdon , B lair 
and C am bria  counties, P a . A lso  ow ns m odern  gas plants in Low istow n 
and H u n tin gdon . T h o territory  served includes A ltoon a , H olidaysbu rg , 
H untin gdon  and L ow istow n. Franchises aro perpetual and liberal.

Security.— M ortg a go  on  tho entiro prop erty  su b ject to  tho $2,352 ,500  
prior liens and a first collateral lien on  the now  generating station  on  tho 
Juniata R iver, having a capacity  a t presont o f  11,000 k .w .,  w ith  an  u lti
m ate cap acity  o f  20,000 k .w .
Comparative Earnings fo r  A p ril  1918 and the Twelve M onths ending A p ril  30.

A p ril  A p ril  — 12 M os. end. A p r .3 0 -
1918. 1917. 1918. 1917.

G ross oam ings from  o p e r ._ .  $125,767 $98 ,875 $1,416,768 $1 ,175,806
G ross n on -operating e a r n s ..  26 ,347 21 ,596 192,762 141,394

T ota l gross .............................. $152,114 $120,471 $1 ,609,530 $1,317,200
N et, a fter op . exp. & t a x e s . .  56 ,963 36,653 586,054 444 ,672
F ixed ch arges..................   28 ,692 25,079  333,226 286 ,699

N et in com o.............................. $28,271 $11,574 $252,828 $157,973
Sinking Fund.— Annual sinking fund  equal to  1%  o f  outstanding bonds 

to  b ecom e operative  In 1923. A  sinking fund  in tho prior lien bon d s is 
n ow  retiring app roxim ately  S25.000 per annum .

M anagem ent.— T h o com pan y Is under the m anagem ent o f  D a y  & Z lm - 
m erm ann, In c .,  o f  P h iladelphia.— V . 106, p . 2564, 2457.

Petroleum  Iron Works Co.— Stock Increase.—
A  press dispatch  statos that this com p an y  lias increased its authorized 

capital s tock  from  $1,500,000 to  $2 ,000 ,000 .— V. 104, p . 669.
Phelps Dodge Corporation.—Extra Dividend.—

O f the $3 50 extra d iv idend reported in last w eek ’s Issue, $2 was dccla ro  
on  a ccou n t o f  dep letion .— V . 106, p . 2564.

Philadelphia Co. for G uaranteeing Mtges.—Report.—
M a y  31. Gross N et {after Dividends Balance, Guarantees

Year—  Earnings. T a xes,A c.) Paid. Surplus. Outstanding.
1917-18----------- $251,009 $189,610 (7 ^ )8 1 5 0 ,0 0 0  $39,610 $23 ,254 ,240
191 6-1 7----------- 225,309 168,833 (6 % ) 120,000 48,833 24,220,200

C apital s tock , $2,000,000 ; surplus M a y  31 1918, $600,000; und ivided  
profits , $83,690: cash, $5,468 (against $196,122 in 1916-17); bonds and 
m ortgages, ow ned, $3,399,040 (against $1 ,930 ,290 ); anil L iberty  bon d s, 
$300,000.— V . 104, p .  2456.

Procter &  Gamble Co.— Stock Dividend.—
T h e d irectors havo declared an extra d iviilond o f  4 %  on  tho $14,037,384 

outstanding com m on  stock , paya b lo  in com m on  stock  along w ith  tho 
regular quarterly div idend o f  5 % . b oth  paya b lo  A u g . 15 to  holders o f  
record  July  2 0 — V . 106, p . 1132, 1040.

Rem ington Arms-Union Metallic Cartridge Co.—
Seo W inchester R epeating Arm s C o . b e low .— V .106 , p . 196.
San Diego Consol. Gas & Electric Co.—Connection.—

A  connection  has been m ade betw een this com p a n y ’s transm ission lines 
and those o f  tho Southern C aliforn ia  E d ison  C o . at San Juan C apistrano. 
T h o  San D iego  com p an y  now  purchases a consierable part o f  its pow er from  
tho Southern C aliforn ia  E d ison  C o .— V . 106, p .  2564, 1582.

Seattle Construction &  Dry Dock Co.—New Company.
Seo T o d d  D ry  D ock s  C o . be low .— V . 101, p . 928.Semet-Solvay Co.— Picric Acid Plant at Chicago.—
A  press dispatch  states that this com p an y  will erect a p icric acid  p lant 

near C h icago , a t a cost o f  abou t $4,000,000 , w hich  w ill em p loy  abou t
2 ,500 hands. I t  is reported  that the com pan y has entered in to a con tract 
w ith tho G overn m en t in this m atter.— V . 106, p . 2457, 1905.Skinner & Eddy (Shipbuilding) Corp.—Merger.—

T h o m erger o f  tho Seattle C on struction  & D ry  D o ck  C o . under an agree
m ent w ith  tho Shipping B oard was accom plished  Juno 1. Seo also T o d d  
D ry  D ock s  C o . b e low .— V . 106, p . 2457.

South Porto Rico Sugar Co.— Common Dividend in 7%  
Scrip.— Shareholders Offered 25% New Stock at Par.—

T h o directors have declared tho regular quarterly  d iv idend o f  2%* on 
tho pref. s tock , p aya b lo  in cash, a long w ith tho regular quarterly  div idend 
o f  5 %  on  tho com m on s tock , payablo  In 7 %  "d iv id en d  scrip ” , b o th  payablo  
on  July  1 to  stockholders o f  record Juno 22; scrip  to  bo dated  July  1, to  bo 
paya b lo  on  July  1 1921 (unless sooner redeem ed) interest sem i-annually.

Offering of New Stock at Par Pro Rata— •
T h e  board  has also authorized the issue and salo a t par o f  $1,125,000 

com m on  stock  to  tho com m on stockholders pro  rata , one sliaro o f  now 
stock  for  each four shares o f  old  com m on  stock  held Juno 22; p aym en t to  
bo  m ado a t par in cash on  or before July  16 a t M essrs. W illiam  Scliall & C o .,
N . Y .  N ew  stock  w ill bo dated Ju ly  119 18  and bear d ivs. from  that dato.

T h e  issuo o f  this stock  (as well as o f  said d iv idend scrip) has been passed 
b y  tho C apital Issues C om m ltteo as n ot incom p atib le  with tho national 
interest, bu t w ithout .approval o f  legality , va lid ity , w orth  or security . 
O pin ion  N o . A 530. W arrants will bo  Issued to  tho com m on  stockholders, 
as soon  as posslblo  a fter June 22, representing their rights to  subscribe to  
this now  stock ; w arrants for fractions o f  shares will bo exchangeable fo r  
full-sharo warrants in lots aggregating ono or  m oro full shares prior to  
July  12 1918. S tock  certificates will n ot bo Issued for fractions.

T lio  board  is o f  the opin ion  that it is w ise n o t on ly  to  secure add itional 
capital bu t also to  conservo the cash resources, on  a ccou n t o f  tho expendi
tures for  tho now  sugar-factory  and other im provem en ts at L a  ltom an a 
(am ounting to  upw ards o f  $4 ,000,000) and o f  the exigencies o f  tho presont 
sh ipping situation . C om paro V . 106, p . 2126, 2457, 2349.Southern California Edison Co.—Connection.—

Seo San D iego  C on so l. Gas & E lectric C o . a b ov o .— V . 106, p . 2457, 1800.Standard Steel Works Co., Burnham, Pa.—Order.—
See U nited States Steel C orporation .— V . 105, p . 1315.Studebaker Corporation.—Government Order.—
I t  is currently  reported  that,'this com p a n y  has secured an order from  tho

U . S. G o v t, fo r  shells aggregating $10 ,000 ,000 .— V . 106, p .  2127, 2014.Sullivan Machinery Co.— Dividend Increased.—
A n  extra div idend o f  1%  lias been declared on  tho $3,846,800 outstand

ing capital s tock , a long w ith tho regular quarterly d iv idend o f  1 )4 % ,  b oth  
paya b lo  July  15 to  holders o f  record  Juno 30. In  Jan. and April last tho 
com p an y  declared div idends a t tho rate o f  4 %  regular and 2 %  extra .—
V . 106, p . 1143.Swift &  Co., Chicago.—Listed in Chicago.—

T h e  C h icago Stock  E xchange has app roved  this com p a n y ’s app lication  
to  list tho additional $50 ,000,000 capital s tock  recently authorized, part 
as a stock  div idond o f  2 5 %  on  tho then outstanding $100,000,000 capital, 
tho balance being offered  to  shareholders a t.par. C om paro V . 106, p .2234 , 
2127.(T. H.) Sym ington Co.—New SheWPlant.—

I t  Ls reported  that this com p an y  will establish a largo shell p lant In 
C h icago capab le o f  turning ou t 10,000 shells per d a y , the p ro je ct  to  cost 
approxim ately  $6,500 ,000 .— V . 106, p . 2447, 2234.Ticonderoga Pulp & Paper Co.—Extra Dividend.—

T h o directors havo declared an extra d iv idend o f  120%  on  tho com m on  
stock  along w ith a quarterly d iv idend o f  2 0 % , payablo  Juno 29 to  holders 
o f  record  Juno 27. T h is  puts tho stock  on  a 4 0 %  por annum  basis.— V . 106, 
p . 935.

F or  o t h e r  In v e s tm e n t  N ew s, see  p a g e  2661.
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PHILADELPHIA COMPANY

T H I R T Y -F O U R T H  A N N U A L  R E P O R T — F O R  T H E  Y E A R  E N D E D  M A R C H  3 1st 1 9 1 8 .

Office of the Philadelphia Company,
Pittsburgh, Pa., April ls i  1 91 8 .

T lie  President herew ith su bm its his report for the fiscal 
year onded M a rc h  3 1 st  1 91 8 .

T h o  gross operating revenues o f the P hiladelphia C o m p a n y  
and its propriotary natural gas and  oil com panies for the year  
am ou n ted  to $ 1 1 ,3 3 2 ,4 4 0  3 9 , an  increase of $ 1 ,7 5 4 ,2 1 5  45  
over the preceding year. A fte r  the p a y m en t o f operatin g  
expenses, taxes, fixed  charges, d ividends on  the preferred  
stock s, depreciation , d iscou n t, & c .,  on  securities issued, and  
the labor cost (am ounting to $ 1 ,2 0 7 ,5 8 3  2 4 )  of drilling new  
w ells and  of lay in g now field lines, tho balance of incom o w as 
$ 3 ,6 0 2 ,5 9 0  0 0  (com pared w ith  sim ilar incom e for tho pre
ceding year am ou n tin g to $ 3 ,9 9 8 ,2 4 5  3 8 ) , o u t of w hich d ivi
dends am ou n tin g to $ 2 ,8 9 8 ,4 2 0  73  w ere paid  on  the co m m on  
sto ck , leaving available  for corporate purposes $ 7 0 4 ,1 0 9  8 7 .

T h o  com panies com prising tho n atural gas d ep artm en t  
drilled 2 6 7  w ells and  purchased 7  w ells during the year . O f  
tho now w ells drilled, 2 0 5  w ere productive  o f gas and  62  non 
p rodu ctive. T h ere were ab andoned  77  w ells w hich h ad  
ceased to be p rodu ctive; a lso , there were sold 11 w ells. T h o  
total num ber o f operative  gas w ells ow ned or controlled  b y  
the C o m p a n y  a t this date  is 1 ,8 6 4 .

T h ere w as an increase during tho year 8 0 .0 2  m iles o f trans
p ortation  and  well connecting lines, and  8 .8 7  m iles of dis
tribution lines. T h o  tota l am ou n t of pipo lines controlled  
b y  tho C o m p a n y  now  is 3 ,4 1 3 .5 2  m iles, o f w hich 1 ,2 7 0 .4 3  
m iles com prise distribution  lines an d  2 ,1 4 3 .0 9  m iles com priso  
transportation  and w ell connecting linos. T h is  does n ot  
include tho 1 9 4 .2 8  m iles of d istribution  lines of tho A lle 
gh en y H eatin g  C o m p a n y .

D u rin g  tho year tho com panies sold 4 7 ,3 0 7 ,7 7 3 ,2 0 0  cubic  
feet o f natural ga s, being a  decrease of 7 5 3 ,1 2 2 ,9 0 0  cubic feet, 
w ith  increased recoipts from  th a t source of $ 1 ,3 2 8 ,1 7 4  9 2 .

T hero has been an  increaso during the year of 4 ,0 7 7  dom es
tic consum ers of the natural gas supplied  b y  tho com panies  
controlled  b y  this C o m p a n y , m akin g tho total num b er of 
dom estic natural gas consum ers 1 4 3 ,2 7 0 . T h eso com panies  
also su p ply  natural gas to 3 2 6  industrial consum ers.

D u rin g tho year the oil d ep artm en t drilled 15 w ells, of 
w hich 12 were productive of oil and 3  were n on -p rod u ctivo . 
T h ere wero 2  w ells purchased, 12 w ells abandoned  and  3  
w ells sold , m aking tho n u m b er of oil w ells ow ned or controlled  
b y  tho co m p an y a t  this date  1 28 , from  w hich thero w as 
produced 1 1 1 ,4 2 2 .1 5  barrels o f o il, being a  decreaso of 1 0 ,
7 3 0 .8 7  barrels as com pared  w ith  tho preceding y ear , w ith  an  
increased revenue of $ 6 4 ,8 1 8  0 7 .

A cco m p an yin g  this report aro tho statem en ts show ing tho  
earning pow er and  financial condition  of tho natural gas and  
oil com panies; also sim ilar statem en ts for tho electric light 
and pow er and street railw ay subsidiaries, and  tho reports of 
tho P residents o f tho electric ligh t and street railw ay co m 
panies. _

B y  au th ority  o f tho B o ard  o f D irectors.

J . H .  R E E D , President.

P H IL A D E L P H IA  C O M P A N Y  
E Q U IT A H L E  G A S C O M P A N Y  

M O N O N G A H E L A  N A T U R A L  G A S  C O M P A N Y  
P IT T S B U R G H  & W E S T  V IR G IN IA  G A S C O M P A N Y  

T H E  P H IL A D E L P H IA  C O M P A N Y  O F  W E S T  V IR G IN IA  
P H IL A D E L P H IA  O IL  C O M P A N Y  

Summary o f  Consolidated Incom e fo r  Year Ended M arch  31sl 1918. 
(W ith  Transactions betw een C om panies E lim inated .)

G ross E arn ings..................................................................................... . ..8 1 1 ,3 3 2 ,4 4 0  39
O perating Expenses:

P rospecting and L ease............................................  $739,786 67
G a s  Purchased ---------------------- ,-------------------------------  945,478 40
P rod u ction .....................    1 ,048.227 03
T ra n sp orta tion ------------------------------------------------- 760,658 23
D istribution ------------------------------------------------------- 621,202 89
C om m ercia l------------------------------------------------------  182,782 15
General and M iscellaneous..................................  727.872 87

T ota l O perating E xpenses................................ $5,022,008 74
T a x e s _____________________________________________ 859,961 41

T ota l O perating Expenses and T a x e s .....................     $5,881,970 15

N et earnings-----------------------------------------------------------------------------------$5,450,470 24
O ther Incom o: , , „ . _  , ^  ,

D ividends and Interest on  Stocks and B onds O wned:
N atural G as C om panies------------------------------- $146,795 00
E lectric  L ight C om panies--------------------------- 1,458,013 94
Street R a ilw ay C om panies------------------------- 25,354 16
C oal C om p a n y --------------------------------------------- 400,000 00

T o ta l.................................. .. -  - -  - - ---------------- $2,030,163 10
R enta l o f  R eal E state and B u ild ings---------  649 66
Interest and D iscou n t--------------------------------- 692,367 05
M isce lla n eou s_______ :-----------------------------------  908 02

T ota l O ther In com e--------------------------------------------------------- 2 ,724,087 83

T ota l I n c o m o ._____________________________________________  $8,174,558 07

T ota l In co m e  (Brour/hl fo r w a r d ) ..................... $8,174,558 07
Deductions from Income:

Rent of Loasod Properties_______________ _ $22 046 87
Guaranteed Dividend on Consolidated Gas "

Company Preferred Stock_______________ 74,076 00
Interest and Discount__________  154 101 10
Miscellaneous....................................." " i : :  134 31

Total Deductions from Income______________________  250,358 28
Not Incomo Before Deducting Fixed Charges S7 924 199 79
Fixed Charges: ’

Interest on Bonds________________________ $1,136 443 07
Interest on Convertible Gold Debentures.. '587,550 00
Interest on Serial Gold Notes____________  32,500 00
Interest on Collateral Gold Notes_________  3751375 00

Total Fixed Charges-------------------------------------------------  2,131,868 07
Net Income After Deducting Fixed Charges____________ __ $5 792 331 72
Other Deductions:

Now Producing Gas Wells—Other than
Material------- ---------------------------   $977,500 22

New Producing Oil Wells—Other than
Material..............       59,662 21

Now Field Lines—Other than Material____  170,420 81
Total .................................................. ....-SI.207.583 24

Depreciation of Property____________________ 282,633 13
Discount, Taxes and Expenses in Connec

tion with tho Sale of Securities................... 162,000 00
Total Other Deductions_____________________________  1,652,216 37

Not Incomo for tho Year___________________________________$4,140,115 35
C on solidated  S u m m ary 'of P ro fit  a n d  L o s s  f o r  t>ie Y ea r  ErTdied hYarch 31 st l 918?
Balance, ‘April 1st 1 9 1 7 ™ .— ...........................?8,209.014 89
Net Incomo for tho Year_______________________________  4,140 115 35
Premium on Securities Sold______________________________  3|041 50
Gross Surplus............................................ - ................... ............$12,352,171 74Deductions:

Dividends on Preferred Stocks____________  $477,518 75
Dividends on Common Stock—6 % %  de

clared and paid____________________________ 2,898,426 73

Total Deductions___________________________________  3,375,945 48
Balance March 31st 1918—Per Balance Sheet____________  88,976,226,26

PHILADELPHIA COMPANY 
EQUITABLE GAS COMPANY 

MONONGAHELA NATURAL GAS COMPANY 
PITTSBURGH & WEST VIRGINIA GAS COMPANY 

THE PHILADELPHIA COMPANY OF WEST VIRGINIA 
PHILADELPHIA OIL COMPANY 

C on solidated  G eneral B a lan ce  Sheet, M a rch  31 si 1918.
(With all Inter-Company Items Eliminated.)

A S S E T S .
Proporty and Plant:

Organization.................     S1.816 32
Gas Rights and Leases___________________  1,344,654 03
Oil and Gasolino Rights__________________  1,422,075 20
Gas and Oil Wells_______________________  4,964,996 24
Rights of Way...................................   159,043 88
Compressing and Measuring Stations_____ 1,906,342 97
Manufactured Gas Plant_________________ 436,354 49
Gasolino Rocovory Stations______________  8,154 56
Pipe Lines—Transportation and Distri

bution________    27,170,738 47
Service Connections_____________________  1,347,297 44
Meters and Regulators___________________  2,536,495 91
Tools...............................     50,236 29
Horses and Vehicles_____________________  7,485 02
Telephone Linos-------------------------------------  141,174 28
Real Estato--------------------------------------------  355,116 63
Buildings.................................................... .. 194,901 11
Offico Furniture and Fixtures....................  15,067 20

Total Property and Plant..................................... ..........$42,061,950'04
Stocks and Bonds of Philadelphia Company in Treasury___  100,318*99
Stocks and Bonds of Other Companies Owned:

Natural Gas Companies__________________ $1,804,200 00
Oil Companies------- ----------------------  286.000 00
Artificial Gas Companies_________________ 102,084 02
Electric Light and Power Companies_____ 21,727,000 00
Streot Railway Companies—Stocks______ 17,400,476 00
Street Railway Companies—Bonds_______ 11,199,920 00
Miscellaneous Companies________________ 10,000 00

o, , Total--------------- . - - - ......................... ................... ...............  52,529,680102Sinking Fund Deposits----------------------------------------------------  112,320 00
Affiliated Companies:

Notes Receivable Deposited with Trustees. 82,400,000 00
Notes Receivable in Treasury____________  5,423,183 33
Duqucsno Light Company Contract for

Purchaso of Brunot Island Property____ 3,500,000 00
Temporary Loans-----------------------------------  564,001 00
Interest Receivable_____________________  10,875 00
Accounts Receivable____________________  265,282 84

Total Affiliated Companies___________________________ 12,163,342 17
Curront and Working Assets:

Casli at Bank and on Hand----------------------  $570,650 43
Special Deposits.....................     212,898 76
Mortgages Receivable-----------------------------  1,875 00
Accounts Receivable------------------------------- 844,846 57
Notes Receivable_______________________  1,000 00
Materials and Supplies___________________  1,468,866 79
Unsold Oil and Gasoline_________________ 47,797 73
Unoxpired Insurance____________________  9,218 69
Prepaid Interest and Taxes______________  16,449 19

Total Current and Working Assets__________________  3,773 603 16
Deferred Accounts:

Unatnortized Debt Discount and Expense. $610,707 50
Well Drilling in Progress...............   238,254 61
Other Unadjusted Debits------------------------  193,800 00

Total Deferred Accounts_____________________________ 1,042 762111
Excess of Book Valuo over Par Value of Common Capital ’ J

Stocks Eliminated Herein---------------------------------------------  3,054,129;00
Total............................. ......................... $114,238,105 49
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C apital S tock :
C om m on , 858,860 sharos____________________ $42 ,943 ,000 00
Preferred 6 %  C u m u lative , 135,271 sharos. 6 ,763 ,550  00 
Preferred 5 %  N on -cu m u lative , 28 ,849 sh ’s 1 .442.450 00

T ota l C apita l S to ck ...................................................... ...................$51,149 ,000 00
F u n ded  D ebt:

Ph iladelphia C om p a n y :
First M ortg age  and Collateral T ru st 5 %

50-year G old  B on ds, dated  M ar. 1 1899 
C on solidated  M ortg age  and Collateral 

T ru st 5 % ,  50-year G old  B on ds, dated
N ovem b er 1st 1901____________________  15

T en -Y ea r  C on vertib le  5 %  G old  D obon -
turos, dated  A u gust 2d  1909___________

T en -Y ea r  C on vertib le  5 %  G old  D obon -
tures, dated  M a y  1st 1912____________  9,

Serial C ollateral 6 %  G old  N otes , datod
A u gust 1st 1913-------------------------------------

T w o -Y ea r  C ollateral 5 lA %  G o ld  N otos ,
dated  A pril 2 1917............... .......................  7,

P ittsburgh  3c W ost Virginia G as C o .:
C ollateral T ru st 6 %  Serial G o ld  B on ds,

dated  O ctober 1st 1913________________ ________________
T o ta l F u ndod D e b t__________________________________  41,549,000 00

A ffilia ted  C om panies:
Subscription  to  C apita l S tock  o f  D uquosno

L ight C o m p a n y _____________________________ $3,500,000 00
A ccou n ts P a y a b lo____________________________  12,483 93
T em p orary  L oa n _____________________________  425 ,000 00
A ccru ed  R en t, N o t  D u o _______________________  365 25

T o ta l A ffilia ted  C om pa n ies_______________________________ 3 ,937 ,849  18
C u rrent Ltabilities:

N otes  P a ya b lo_________________________________ $1,995,350 00
M ortgages P a yab lo-----------------------------------------  1,700 00
A ccou n ts  P a ya b le____________________________  729,184 82
C on sum ers’ A d va n ces_______________________ 390,767 32
U npaid D iv id en d  Scrip , called  F ebruary 2d

1 9 1 6 ...................................................... ................... 1,708 76
T o ta l C urrent L iab ilities________________ ______ _________ 3 ,118,710 90

$6,500,000 00

15,148,000 00

1.957,000 00

9,794,000 00

250,000 00

7,000,000 00

900,000 00

B rought fo rw a r d __________________________  $3,118,710 90
Accrued Liabilities, Not Duo:

Tares............................................................... *798,408 01
Rentals.......................................................... 5,000 00
Interest on Bonds_______________________  340,741 68
Intorest on Gold Debentures and Notes__  413,211 08
Interest on Current Liabilities___________  20,194 46
Consolidated Gas Company Guarantee__  13,380 00
Reserved for Dividends on Preferred Stocks 175,090 20
Intorest on Employees’ Stock Subscription 14,799 00

Total Accrued Liabilities______________________  1,780,824 43
Contingent Reserve________________________________  469,151 25
Invested Surplus (The Philadelphia Company of West Va.) 3,257,343 47
Profit and Loss— Surplus__________________________  8,976,226 26

Total...........................................................................$114,238,105 49

N o te .—The Philadelphia Company has a contingent liability for tho 
following Bonds, guaranteed both as to principal and intorost:
The Union Gas Company of McKoosport, First Mortgago,

30-year, 5% Gold Bonds, dated October 2d 1899__________ $220,000 00
Mt. Washington Street Railway Company, First Mortgago,

30-year, 5% Gold Bonds, dated April 1st 1903____________ 1,500,000 00
Seventeenth Street Incline Plano Company, First Mortgago,

3o-year, 5% Bonds, dated March 1st 1905________________ 125,000 00
Allegheny Bellovue Sc Perrysvillo Railway Company, First

Mortgago, 30-year, 5% Gold Bonds, dated April 1st 1905.. 500,000 00 
The Morningside Electric Street Railway Company, First

Mortgago, 30-year, 5% Gold Bonds, dated Octobor 2d 1905. 200,000 00 
Ben Avon Sc Emsworth Street Railway Company, First Mort

gage, 30-yoar, 5% Gold Bonds, dated April 1st 1906_______  300,000 00
Pittsburgh Sc Beaver Street Railway Company, First Mort

gago, 50-yoar, 5% Gold Bonds, dated July 1st 1908________  750,000 00
Pittsburgh & West Virginia Gas Company, Collateral Trust

6 % Serial Gold Bonds, dated October 1st 1913____________  900,000 00
Equitable Coke Compauy, 3-Year 5% Gold Notos, dated

January 1st 1917________________________________________ 1,469,00 0 00
Tho Philadelphia Compauy has a contingent liability, as ondorsor , on 

short-term notes Issued from time to time by its Affiliated Companies.

P H I L A D E L P H I A  C O M P A N Y .
SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORATIONS OWNED AT MARCH 31st 1918.

N atural Gas Companies—
P ittsburgh Sc W est V irginia G as C om p a n y__________________
P ittsburgh Sc W est Virginia G as C om p a n y__________________
T h e  Chartlers Valley G as C om p a n y _________________________
T h e  Philadelphia C om pa n y o f  W est V irg in ia_______________
P ennsylvania  N atural G as C om p a n y _______________________
T h e  U nion G as C om pa n y o f  M cK e e sp o rt__________________
E q u itab lo  G as C om p a n y _____________________________________
E qu itab lo  G as C om p a n y______________________________________
T h e  A llegheny H eating C om p a n y___________________________
M an sfie ld  Sc Chartiers G as C om p a n y_______________________

Oil Companies—
Philadelphia  Oil C om p a n y____________________________________
T h e  C osm os Oil C om p a u y ____________________________________

A rtific ia l Gas Companies—•
T h e  C on solidated  G as C om pa n y o f  tho C ity  o f  P ittsburgh. 
T h o  C onsolidated G as C om pa n y o f  tho C ity  o f  P ittsburgh.
South SIdo G as C om p a n y ____________________________________
T h o  B rad dock  Gas Sc L ight C om p a n y ______________________

Electric Light and Power Companies—
D uquosno L ight C om p a n y ____________________________________
P ittsburgh  E loctric Pow or C om p a n y_________________________

Street Railway Companies—
•C onsolidated T raction  C om p a n y___________________________
•Consolidated T raction  C om p a n y ___________________________
P ittsburgh  R ailw ays C om p a n y_______________________________
P ittsbu rgh  R a ilw ays C om p a n y ______________________________
T h o  B eavor V alley T raction  C om p a n y______________________
Seventeenth  Street Inclino Plano C om p a n y_________________
P ittsburgh  & B eavor Streot R a ilw ay C om p a n y _____________
•Tho M orn in gsldo  E lectric  Street R a ilw ay C om p a n y_____
•Brereton A venue Street Railw ay C om p a n y ______________
Frankstow n A venue E xtension Streot R a ilw ay C om pany.
•Bates Street R a ilw ay C om p a n y ____________________________
•Pittsburgh Southern Street R a ilw ay C om p a n y __________
G rant & L iborty  Street R a ilw ay C om p a n y_________________
•Carrlck & B aldw in Street R a ilw ay C om p a n y_____________
U nited T raction  C om pa n y o f  P ittsbu rgh__________________

M iscellaneous—
E q u itab lo  C ok e C om p a n y ____________________________________
E qu itab lo  E quipm en t C om p a n y______________________________

. 37,500 

. 22,500 

. 29,850 

. 20,000 

. 20,000 

. 16,000 

. 13,927 

. 5,975 

. 2,664 

. 500

. 40,020 

. 2,860
, 80,000 
. 2,962 
. 15,521 

5,000
.217,260 
. 200

.286,880 

.233,117 

. 50,000 

. 50.000 

. 21,500 

. 5,000

. 4,700

. 480

. 240

. 240

. 180 

. 162 

. 150

. 120 

. 30

. 50
50

Shares Common Stock out of 
Preferred 
Common

Preferred
Common

a total Issue of

Preferred
Common

Preferred
Common

Preferred
Common

37,500 Shares
22,500 "
29,850 14
20,000 44
20,000 44
16,000 44
13,927 44
5,975 44
4,754 44

500
40.020
2,860

80,000
40,000 44
20,000 44

5,000 “
217,260

200

286,980 ••
240,000

50,000
50,000
21,500

5,000 44
4,700 44

480 44
240
240
180 44
162 44
150 44
120 44

60.0Q0
50 «•
50 44

BONDS OF OTHER CORPORATIONS OWNED AT MARCH 31st 1918.
Is su ed  an d  

O utstand ing .
Pittsburgh Railways Company, Incomo Debentures__________________________________________________________$10,000,000 00
Pittsburgh Railways Company. Goneral Mortgago Bonds_____________________________________________________  2,539,000 00
Pittsburgh & Beaver Street Railway Company, First Mortgago Bonds________________________________________  750,000 00
Ardmore Streot Railway Company, First Mortgago Bonds____________________________________________________  1,032,000 00
Tho Beavor Valloy Traction Company, General Mortgago Bonds_____________________________________________  957,000 00
Southern Traction Company, First Mortgago and Collateral Trust Bonds______________________________________ 4,000,000 00
Pittsburgh Inclino Plano Company, Second Mortgago Bonds__________________________________________________ 100,000 00
The Southern Heat, Light & Power Company, First Mortgago Bonds_________________________________________  300,000 00
Tho Union Gas Company of McKeesport, First Mortgago Bonds____________________________________________  220,000 00

A m o u n t  Oivned by 
P h ila d elp h ia  C o m p a n y . 

$10 ,000 ,000 00
417.000 00
750.000 00 

26,000 00
56.000 00
24.000 00
34.000 00 

1,000 00 
3,000 00

Total.............................................................................................................................................................................*19,808,000 00 $11,311,000 00
•Operated by Pittsburgh Railways Company.

P H I L A D E L P H I A  C O M P A N Y . E Q U I T A B L E  C O A L  C O M P A N Y .
DIVIDEND RECORD.

P a id  on  6 %
D ecla red  o n P a id  o n  5  Vo 

P re ferred
C u m u la tive

C om m on P referred
Stock. S tock. S tock.

Year Ended March 31 1886________ 5%
1887........... 12
1888............ 12
1889............... 12
1890________ 7
1891............... 6
1892............... 1
1893.............. 414
1894............... 6
1895............... 4
1896............... 1
1898............... 2
1899............. 4 Yc - _
1900............... 4 ‘A 5%
1901________ 6 5
1902............... 7H 5
1903.............. 6 5
190-1............... 6 5
1905............... 6 5
1906 ............ 6 5
1907............... 6 5
1908............... 6 5
1909............... 6 5
1910............... 6 5
1911............... 7 5
1912............... 7 5
1913________ 7 5
1914________ 7 5 6 %1915............... 5X 5 6
1916 ............ 6 5 6
1917............... 7 5 61918............... 6 X 5 6

G E N E R A L  B A L A N C E  S H E E T , M A R C H  31st 1918.
A S S E T S .

P rop orty  and P la n t______________________________________________$1,337 ,556  69
Sinking F u n d ...................................................................................................  929 41
Stocks o f  O ther C om panies O w n od_____________________________  149,856 40
A ffilla tod  C om panies:

A ccou n ts  R ece ivab le_______________________________ $60,301 47
T em porary  L oa n s________________________________  455 ,000  00

^7 T ota l A ffiliated  C om pa n ies_________________________________  $515,301 47
C urront and W ork in g  Assots:

Cash at B ank and on  H an d_______________________ $145,044 75
'A ccounts R eco iv a b lo_____________________________  130,965 49
M aterials and Supplies____ _______________    770 75
U noxpired Insurance______________________________ 3 ,394 78

' .  P ropald  T a xes---------------------------------------------------------  6 38
--------------------

T o ta l C urrent .and W ork in g  A ssots____________________________ 280 ,182 15
D eferred A ccou n t— U nam ortlzod D eb t D iscou n t and E xponso 28 ,860 62

T o ta l............................................................................................................... .$2 ,3 1 2 ,6 8 6  74
L I A B I L I T I E S .

C apital3S tock— 50 Sharos................................................................................ $5 ,000 00
F undod D obt— T h ree-Y ea r 5 %  G ob i N otos , datod  Janu

ary  1st 1 9 1 7 . . . .................................................................... - ............- - -  1 ,469,000 00
A ffilla tod  C om panies— A ccou n ts P a yab lo ---------------------------------  l  ,103 73
C urront L iab ility— A ccou n ts P a y a b lo --------------------------------------------  40 .626  24
A ccru od  L iabilities, N o t  D uo:
I. .sT axos_______________________________________________$245,454 97
n jln te ro s t  on  Fundod D e b t________________________  18,362 50

.‘ insurance Prem ium s______________________________ 3 ,398 ‘10

1 T o ta l A ccru ed  L iab ilities-------------------------------------------------------
R eserves___________________________________________________________  .2 1 ’§ §1  63
P ro fit  and L oss— Surplus__________________________________________   507,758 47Total..............................................................$2,312,686 74
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EQ UITABLE COKE C O M P A N Y .

S U M M A R Y  O P IN C O M K  A N D  P R O F IT  A N D  LO SS F O R  T H E  Y E A R  
E N D E D  M A R C H  31st 1918.

G ross E arn ings___________________________________________________ $1,695,348 62
O perating Expenses:

P r o d u c t io n _______________________________________ ,1
C oal Pu rchasod----------------------------------------------------  , V o 9 ? i .
i S S T " - ............— : : : : : : : : : : : : : : : : : : : : :  ‘ 1:111 m
o V m a f : : : : : : : : : : : ............................................ — -  i o m s o

T ota l O perating E xponsos........ .............................. $731,784 47
T a x e s .....................................- ............................................... -  241,990 71

T ota l O perating Exponsos and T a xos---------------   973 ,775 18

N ot E arn ings______________________________________________________ $721,573 44

R on ta l o f  Ileal E stato and B u ild ings....................... *1-458 09
Interest and D iscou n t------------------------------------------- 24 ,900 7o
M isce lla n eou s--------------------------------------------------------  1,120 47

T ota l O ther In com e--------------------------------------------------------------- $30,479 31

T ota l In com e..- ___. . . . . . __ . . . ___ . . . .  — . . .  —  - - - - - - - - - - -  $752,052 75
D ed u ction  from  Incom e— Interest and D iscou n t---------------------  12 34

N ot In com e B oforo D edu ctin g  Fixed C h arge-------------    $752,040 41
F ixed C h arge— Interest on  F u nded D e b t ..................- ................  74 ,758 89

N ot In com o A ftor D educting F ixed C liargo------------------------------- $677,281 52
O ther D eductions: ,

D iscou n t, Taxos and Expenses in C on nection
w ith  tho Sale o f  Securities----------------------------------- $16,491 72

P rovision  for  D ep le tion ----------------------------------------  2 6 ,6 o l 4.»
P rovision  for D oprociatlon ----------------------------------- 14,6o9 03
M isce lla n eou s_____________________________________  oO 00

T ota l O ther D ed u ction s..................................... ............................... 57,852 20

N ot In com o for tho Y e a r ---------------------------------------------------------------
Surplus, April 1st 1917----------------------------------------------------------------- ^87,845 81
M iscellaneous C red it--------------------------------------------------------------------- 483 34

G ross Surplus_________ - ---------------------------------------------------------------- $907,758 47
D ed u ction  from  Surplus— D iv ld on d  on  C om m on  S tock _______  400 ,000 00

Surplus M arch  31st 1918— Per B alance Shoot.................... ............ $507,758 47

D U Q U E S N E  L IG H T  C O M P A N Y .
Office of the Duquesne Light Company,

Pittsburgh, Pa., April 1st 1918.
Tho Prosidont herewith submits his annual report for tho 

year ended March 31st 1918.
The entrance of this country into the war shortly after tho 

beginning of tho last fiscal year was accompanied by a tro- 
mondous influx of ordors for munitions to tho manufacturers 
in tho Pittsburgh district. That condition brought about a 
domand for onorgy on tho Duquosno Light Company which 
lias compelled it to operate its generating plants throughout 
tho yoar to their utmost capacity. Indeed, for several 
months tho Company has boon compelled to disbourage 
rathor than oncourago increased domands on tho part of its 
customers. During tho fiscal year ended March 31st 1918 
the output of onorgy was 005,723,652 K .W .H ., as compared 
with 493,703,151 K .W .H . for tho preceding yoar.

The gross earnings of tho Company during tho fiscal year 
amounted to 89,842,394 53, an increase of 82,531,090 38 
ovor the fiscal yoar ondod March 31st 1917. Operating ox- 
ponses and taxos woro 87,132,812 50, against 84,320,442 81 
in tho fiscal year 1917. Aftor tho payment of operating 
oxponses and taxos, tho not earnings wero 82,709,581 97, 
as comparod with 82,990,201 34 for tho preceding year.

The largo incroaso in operating oxponses was caused chiefly 
by tho exceptional riso in tho prico of coal. Tho Company 
consumod about 900,000 tons of coal during tho yoar. The 
incroaso in its fuol costs alono amounted to ovor 81,800,000. 
Labor costs, while relatively small as compared with coal, 
increased from 30 %  to 4 0 %  during the yoar. Taxes in
creased by 8489,539 29. Tho high price which tho Com
pany was compelled to pay for coal was considerably aug
mented by an uufortunato chain of circumstancos in tho 
summer of 1917 ovor which it had no control. Car service 
of tlio railroads entoring Pittsburgh was quito inadequate 
throughout the summer of 1917. In consequenco, tho Com
pany was able to storo but very little coal. In August 1917 
tho Fuel Administration, through tho Priorities Committee, 
issuod an order giving 100%  proferonco to cars designated 
for shipments to Lake ports. Tho effect of that ordor was 
to compel tho Company to rely for fuel upon shipments by 
river boats and to pay tho highest pricos which “ river coal” 
was then ablo to command.

The outlook as regards fuol costs for tho current year is 
moro favorable than was tho case at tho beginning of tho 
last fiscal year. Within tho last fow months tho prico of 
coal has been fixed by tho Government. Moreovor, through 
tho co-operation of tho local Fuel Administration and tho 
railroads in Pittsburgh, tho Company now is accumulating 
coal and will continuo to accumulate it throughout tho 
summer. . .

Tho properties of tho Company are in first-class physical 
condition. During tho year a chargo of 8722,035 37 was 
included in operating exponsos for maintenance.

Tho Company had 00,823 customers and a connected load 
of 231,637 K .W . on March 31st 1918, as compared with 
58,318 customers and a connected load of 189,019 K .W . on 
March 31st 1917.

During tho year thero was spont 82,285,533 91 for addi
tions and oxtonsions to tho Company’s properties. The 
installation of a 40,000 K .W . turbo-gonerator, together with 
two 822 II.P . boilers equipped with Westinghouso underfeed 
stokers, was completed and tho generator was placed in 
servico on December 10 1917. Tho generating unit is ono 
of tho largest in tho country. It was planned to have it in

sorvico in December 1916. The delay in its installation was 
unavoidable. An under water coal storage pit was placed 
in servico at tho Brunot Island plant early in 1917. The 
pit will enable the Company to store upwards to 100,000 
tons of bituminous coal without loss from spontaneous com
bustion. A  now intake well and channel for condensation 
wator and revolving water screens were placed in tho Brunot 
Island plant in November 1917. Those installations have 
reduced operating difficulties at times of spring floods or 
other poriods of high water in the river. A  water softening 
plant was placed in service at the Rankin plant on Decem
ber 26 1917, and has resulted in a greater load capacity of 
tho plant and an increase in fuel economy.

The Company is facing unusual business demands. The 
requirements of the Government from the industrial com
panies in tho Pittsburgh district as tho result of tho war are 
unusually largo. Tho Company is the only central station 
electric company operating in the City of Pittsburgh— the 
heart of tho country’s greatest industrial district. The 
manufactories which buy electric power, therefore, are de
pendent upon it for energy and, notwithstanding its addi
tions and improvements of the last year, it has been unable 
to keep pace with tho business demands upon it. The 
unusual increaso in manufactures resulting from tho demands 
of tho war makes it necessary for the Company to make 
immediate expenditures of 82,000,000 for further plant im
provements in ordor that it may meet its obligations to 
tho country.

The Government has approached the management in re
gard to tho building of a now station under its supervision. 
That development is being considered and may be under
taken if a satisfactory arrangement can be made whereby 
the Company will not bo compelled to assume an operating 
liability for proporty which might be unproductive after 
tho war and whereby it can amortize any investment it may 
rnako at to-day’s inflated prices to conservative or pre-war 
valuos.

Tho continuing growth of tho Company’s business necessi
tates largo expenditures, and considerable new additional 
capital must bo obtainod for that purpose. In order to 
provide the requirements, negotiations, of which the Com
pany contemplates advising you when they have progressed 
sufficiently, havo thus far been satisfactorily conducted.

Tho Board oxtends its appreciation to tho officers and em
ployees of tho Company for their fidelity and efficiency. 
Mombors of tho Company’s organization to the number of 
155 aro now with tho military or naval forces of the United 
States.

By order of tho Board.
JAM ES D . C A L L E R Y , President.

D U Q U E S N E  L IG H T  C O M P A N Y  
B E A V E R  C O U N T Y  L IG H T  C O M P A N Y  

D IA M O N D  L IG H T  & P O W E R  C O M P A N Y  
P E N N S Y L V A N IA  L IG H T  & P O W E R  C O M P A N Y  

M ID L A N D  E L E C T R IC  L IG H T  & P O W E R  C O M P A N Y  
Summary o f  Consolidated Incom e and Profit and Loss fo r  Y ear Ended 

M arch  31sl 1918.
(W ith  T ransactions betw een C om panies E lim inated .)

G ross E arnings___________________
O perating Expenses:

P rod u ction ______________________
Transm ission and D istribution
C ustom ers’______________________
M unicipa l Streot L igh tin g_____
L a b o r a to r y _____________________
C om m ercia l_____________________
General and M iscellaneous___
Steam  H eatin g________________

- .........................$9,842,394 53

$4,606,201 76 
. 709,861 43
. 42 ,926 61
. 120,839 02
. 33 ,998 55
. 196,194 72
. 668,990 64
. 5,513 62

T ota l O perating E xpenses__________________ $6,384,526 35
T axos  .................................................................................  748,286 21

T ota l O perating Expenses and T a xos________________________7,132,812156

N et E arnings.................................................................................................. $2,709,581 97
O ther Incom o:

D ividends and Interest on  Stocks and B onds
O w n e d .............................................................   $20,611 75

Interest and D iscou n t_________________________  81,713 45
M isce lla n eou s__________________________________  245 72

T ota l O ther In com e____________________________________________  102,570 92

T ota l In com o______________________________________________________ $2,812,152 .89
D eductions from  Incom o:

R en t o f  Leased P r o p e r t ie s ____________________  $184,522 92
R en t o f  P ow er S tations________________________  294,836 42
Interest and D iscou n t_________________________  82,145 79
M isce lla n eou s____________________    17,341 30

T ota l D edu ction s from  In com e .......................................    578,846 43

N et Incom e B efore D edu ctin g  Fixed C h arge.................................. $2 ,233,306 46
Fixed C hargo— Interest on  Funded D e b t . . ........................... .........  153,583 90

N et Incom o A fter  D edu ctin g  Fixed C harge____________ _______ $2,079,722 56
O ther D eductions:

D iscount and Expenses In connection  w ith
tho Salo o f  Securities_________________________  $38,568 92

Im provem ents and Betterm ents w ritten  o f f - -  25 ,438 06
P rovision  for  D eprecia tion ____________________  371,369 70
M isce lla n eou s__________________________________  50 00

T ota l O ther D ed u ction s--------------------------------------------------------------  435 ,426 68

N o t Incom o for tho Y e a r -----------------. ------------------------------------------- $1,644,295 88
Surplus April 1st 1917..............................- ...............................................  1.330,246 33
Prem ium  on  Securities S o ld --------------------------------------------------------  389 75

G ross Surplus____________________________________________________ $2,974,931 96
D eductions from  Surplus:

D ividends on  Preferred S t o c k --------- ---------------  $414,503 06
D ividends on  C om m on  S tock --------------------------- 1 ,457,969 49
B ook  Value o f  Securities w ritten  o f f --------------- 8 ,200 45

T ota l D eductions from  Surplus____________________________ 1 ,880,673 00

Surplus M arch  31st 1918—‘P er B alance Sheet---------------------------$1 ,094,258 96
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D U Q U E S N E  L IG H T  C O M P A N Y  
B E A V E R  C O U N T Y  L IG H T  C O M P A N Y  

D IA M O N D  L IG H T  & P O W E R 'C O M P A N Y  
P E N N S Y L V A N IA  L IG H T  & P O W E R  C O M P A N Y  

M ID L A N D  E L E C T R IC  L IG H T  & P O W E R  C O M P A N Y
Consolidated General Balance Sheet, M arch  3 ls i 1918 

(W ith  all In ter-C om p an y Item s E lim inated .)
AS SE TS.

P rop erty  and Franch ises---------------- --------- --------------------------------- $20 ,433 ,615 72
B on ds o f  B eaver C ou n ty  Light C om pa n y in T reasu ry_______  74,433 33
Stocks and B onds o f  O ther C om panies (including those duo

from  Philadelphia C om p a n y )________ ____________ __________ 10,189,300 09
A ffilia ted  C om panies:

N otes R eceivable  (including those due from
Philadelphia C o m p a n y )..................  $1,232,821 86

A ccou n ts  R ece iv a b le_________________________  502,362 94
T em porary  L oa n s_____________________________  47,000 00
C apital S tock  Subscription  o f  Ph iladelphia

C o m p a n y ............. ....................................   3 ,500,000 00

T ota l A ffilia ted  C om panies________________________________ 5 ,282,184 80
C urrent and W ork in g  Assets:

Cash at B ank and on  H an d___________________ $486,038 21
Special D ep osits______________________________  8 ,480 37
A ccou n ts R ece iva b le_________________________  894! 113 72
M aterials and Supplies______________________  1 ,413,593 01
U nexpired Insurance_________________________  36,665 46
P repaid A cco u n ts_____________________________  2 l ! l l 9  99

T ota l Current and W ork ing A ssets______________________  2 ,860,019 76
D eferred A ccou n ts:

U nam ortized D ebt D iscount and E x p e n s o ..  $233,682 40 
O ther U nadjusted D o b its____________________  30,924 66

T ota l D eferred A ccou n ts______________________  264 607 06
Excess o f  B ook  Value over Par Value o f  C om m on  Capital

Stocks E lim inated H erein____________________  _ g iq  525 90

T o ta l........................... - ......................................................................... 839,720 ,716 66

L IA B IL IT IE S .
C apital Stock :

D uquesne L ight C om pan y:
C om m on — 217.260 Shares........ .....................$21 ,726 ,000 00
Preferred 7 %  C u m u lative— 59,410 Shares 5 ,941,000 00 

Pennsylvania Light & P ow er C om pan y:
C om m on — 1 Sharo_______________________  50 00

T ota l C apital S t o c k . . . _____________________ . . . . . . . _____$27,667 050 00
Funded D eb t:

B eaver C ou n ty  L ight C om pan y:
First and R efund ing M ortg ago , 5 % ,  30- 

ir 1. Y e ?,r, Go1!1 J301111*- dated  M a y  2d 1910. $563,000 00V alloy E lectric C om pa n y:
First M ortg ago, 6 % , 30-Y ear G old  

B on ds, dated January 1st 1898............. 210,000 00
T ota l Funded D e b t .......... .................................  770 nnn no

A ffilia ted  C om panies: .............................. 773 '' ° ° 0 ° °
N otes  Payable .........................   $3,272,251 32
A ccou n ts  P a y a b le -------------------------------   202,483 64
C on tract for Purchaso o f  B runot Island

P rop erty ............................     3 ,500 ,000  00
Interest on  B run ot Island P u rchase________  52,500 00

T ota l A ffilia ted  C om panies___________:____________________  7 ,027,234 96

Brought fonoard________________   $35,467,284 96
Current Liabilities:

N otes P a y a b le .......................................................... $656,985 87
A ccou n ts P ayable____________________________ 748 ,379 85
C onsum ers’ A d van ces_________  73,139 91

T ota l C urrent L iabilities___________________________________  1 ,478,505 63
A ccrued  L iabilities, N o t  D ue:

T a x e s -------------------------     $750,494 17
R en ta ls .................................     62,229 17
Interest on  Funded D e b t __________________  13,413 75
Interest on  Current L iab ilities_____________  3,212 19
Interest on  E m ployees ’ S tock  Subscriptions 41,123 25
R eserved  for  D iv iden d  on  Preferred S to ck . 69,311 66

T ota l A ccru ed  L iabilities___________________________________ 939 ,784 19
D eferred A ccou n t— O ther U nadjusted C redits_______________  22,785 31
D epreciation  R eservo____________________________________________  718,097 61
P rofit and L oss— Surplus............................     1 ,094,258 96

T o ta l.....................................................................................   $39 ,720 ,716 66

D U Q U E S N E  L IG H T  C O M P A N Y , Y E A R  E N D E D  M A R C H  31st 1918. 
C O M M E R C IA L  D E P A R T M E N T .

A t tho closo o f  tho yoar the C om p a n y  had iu serv ico___73,402 m eters
A n  increase during tho year o f ___________________________ 10,325 m eters
A t  tho closo o f  the year tho C om p a n y  had iu fo rco _____66,823 contracts
A n  increase during tho year o f .......................    8 ,505 contracts
Representing an increased pow er load o f _______________34,414 horse pow er
A n d  an increased lighting load  o f .......................  8 ,108 kilo-w atts
C on tracts  w ere m ade fo r _______________    151 new  signs
Using tho equ iva lent o f ___________  47,448 4 -c . p . lam ps

Our m unicipal lighting business show s the follow ing increases during 
tho year:
A rc  L a m p s____________________________________________________________________  80
400 c . p . series N itrogen  T u ngsten  L am p s_________________________________34
250 c . p . series “  “  "   171
lOO c . p . series “  “  “   201

80 c . p . series “  “  “    6

D E P A R T M E N T  OF D IS T R IB U T IO N .
Th ere was added  during tho year 19,955.62 feet o f  su bw ay, consisting 

o f  151,255.37 d u ct feet o f  con d u it in various parts o f  tho system .
D uring tho yoar thoro w ere con stru cted :

H igh -tension  aerial lines, 66,000 v o l t s . ................................................... 23 m iles
H igh -tension  aerial lines, 11,000 v o lts ___________  31.2 m iles
3 and 4 wire 2,200 v o lt  pow er l i n o s ............................. 21.1 m iles
2.200  v o lt  lighting lines_________    28 .5  m iles
A rc linos............. ...................................................................................................5 6  m iles
L ow -ten sion  d istributing lines_______________________________________ 2.1 miles
H igh -tensiou underground cable , 22,000  vo lts___________  8.7  m iles
H igh -tension  underground cablo , 11,000 v o lts .......... ......................   4.1  m iles
H igh-tension aerial ca b le ____________________________________________  .5 m llo
2.200 v o lt  single-phase ca b le_______________________________________  1.16  m iles
2.200  v o lt  polyphaso  pow er ca b le_____________________  . . . .  2.6  m iles
A rc  ca b lo ...................... .................................................................. .......................  .26 m iles
L ow -ten sion  distributing ca b le_______________________________________ 2.1 m iles

T h o  num bor o f  add itional now  poles sot during tho year was 3.755.

D U Q U E S N E  L IG H T  C O M P A N Y , E L E C T R IC  L IG H T IN G  A N D
P O W E R  S T A T IS T IC S .

Year Ended M arch  31st—  1918. 1917. 1916. 1915. 1914.
P ow er station  generating ca p a city ,

IC .W -----------------------------------------------156,200 124.2S0 107,500 84,900 04,300
N o . o f  m ilos o f  d istribution  l in e s . .  4 ,140 .5  3 ,7 4 9 .7  3,497  3,347  3 ,284
N o . o f  m iles o f  transm ission l in e s . .  409 .5  351 .3 250 231 216
N o . o f  m iles underground su b w a y . 71.18 65.63 64.3  62.3  55.8
N o . o f  a rc lam ps su pp lied .................. 5,916 5 ,885 6,092 5 ,838 5 ,660

DUQUESNE LIGHT COMPANY.
S T A T E M E N T  O F F U N D E D  D E B T  O F L E A S E D  A N D  S U B S ID IA R Y  C O M P A N IE S . M A R C H  31st 1918.

Issu ed
and

The“ ^ l ^ y  County Light c l  H i : : : : ............................................- ...................................... S i.700.(.00 00

T h e  Southern H eat, E ight & Pow er C o m p a n y . . : : ! : : : : ........... ......................... ............................ .........  300 000 00
T h e  P ennsylvania  L ight, Heat & P ow er C o m p a n y ..  ' .........................................................................  1 rn ’nnn m1 ouusyivanui in g n i, n e a t  & r o w e r  C om p a n y ............. ....... 1 r.n nnn nn
B ea ver C ou n ty  L igh t C om p a n y .................. .................... .................................................. (U?q’nnnnn
V a lloy  E lectric  C o m p a n y .. .........................  ........................................................................... - ............................... Qnn’nnn nn
p ittsb u rgh -B oa vcr  L ight c o m p a n y ............... - — z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z z -------------- ie m o o o  oo

....................................................................................................................................... -$4,578,000 00T o ta l.

Am ount Owned 
by Duquesne 

Light Com pany.

$500,000 00
500.000 00
252.000 00
150.000 00 
*54,500 00

*109,000 00

S I ,565,500 00

Am ount in  
the H ands
o f  Public. 
,700,000 00$1

48 ,000 00

508 ,500 00
191.000 00
565 .000 00

$3,012 ,500  00

S C H E D U L E  O F C A P IT A L  S T O C K  S H A R E S  O F O T H E R  C O R P O R A T IO N S  O W N E D  A T  M A R C H  31st 1918.

Tho,T l llIgh!)nyL Coun,ty  L teht C om p a n y ...........................................................................— Shares C om m on  Stock ou t o f  a total issue o f  17
B eaver C ou n ty  L ight C om p a n y ..........  .................. .............7 nnn
Southern H eat, L ight & Pow er C o m p a n y .........................  ......................... « ’nnn
P ittsburgh-B eaver L ight C o m p a n y ..  .  ......................... .................... ............................
A llegheny C ou n ty  Steam  H eating C om n a n v ...............  .......................” ’” nn
D iam ond L ight & P ow er C om pa n y ................................ .......................................
M id lan d  E lectric L ight & Power C om pa n y ...............................................................
B ru n ot Island B ridgo  C om p a n y  .  --------------------------------------  cp
42 M iscellaneous E lectr ic  L ight and  P ow er 'C o m p a n ie s '................ ..................4  450

17.000 Shares
15.000
7.000
6.000 
6,000 
4 ,500 
1,881

650 
50 

4 ,450
♦Owned b y  B eaver C ou n ty  L ight C om p a n y .

ALLEGHENY COUNTY STEAM HEATING CO.
ALLEGHENY COUNTY STEAM HEATING COMPANY GENERAL 

BALANCE SHEET MARCH 31st 1918.
A S SE T S.

Property and Franchises__________________________________  $242 762 88
Affiliated Company—Account Receivable.........402 49
Current and Working Assets:

Cash at Bank and on Hand___  814 srvi ro
Accounts Receivable................. 9 271 77
Unoxpired Insurance___________  77 71
Prepaid Accounts__________Z.ZZZZZZZZZZZZZZZ 15 00

Total Current and Working Assets.....................I ’ 04 icq 1 n
Profit and Loss—Deficit....... .................. 45,780 49

T ota l................................................................................................ $313,113 96
L IA B IL IT IE S .

Capital Stock— 4,500 Shares________________________________ %225 000 00
Affiliated Companies:

Accounts Payable_______  aoo 077 ir.
Temporary Loan...........................- " I ” : : : : : : ”  45,000 00

Total Affiliated Companies______________________  aj  077 oc
Current Liability—Accounts Payable__ . . . _______ _____ _ 14'450 sî
Accrued Liability, Not Duo—Taxes__________________  g 685 80

T ota l.................................................................................................$313,113 96

A L L E G H E N Y  C O U N T Y  S T E A M  H E A T IN G  C O M P A N Y , S U M M A R Y  
O F IN C O M E  A N D  P R O  IT T  A N D  LOSS FO R  T H E  Y E A R  

E N D E D  M A R C H  31st 1918.
G ross E arn !ngs........................... ......................................................................$10 0 ,46 3  81
O perating Expensos:

Steam  Pu rchased__________________________  $51,412 50
P ro d u ct io n ............................      72,734 32
D istr ib u tion _____________________________  504 04
C u stom ers’ ........................................      3 ,429 02
C o m m e rc ia l____________________________________________  148 09
G eneral and M iscellaneous___________________________  782 65

T ota l O perating E xpenses__________________________ S129.010 62
T a xes..................    4 ,284  40

T ota l O perating Expensos and T a xes__________  133,295 02

N et O perating L oss______________________________________  $32,831 21
In com e Charges:

R en t o f  P ow er Station  P rop erty ______________________ $15 ,875  00
Interest and D iscou n t__________    754 17
M iscellaneous____ ;______________________________________  60 25

T ota l In com e C h arges_________________________________________ 16,689 42

G ross In com o D e fic it ........................ ..... ............. ....................... ............ $49 ,520  63
In com e Credits:

R en ta l o f  Real E state and B u ild ings_________________  $8,250 00
Interest and D iscou n t__________________________________ 7 63

T ota l In com o C red its_________________________________________ 8 ,257 63

D efic it  for tho Y o a r_________________________________   $41 ,263 00
D ofic it  A pril 1st 1917..............  4 ,517 49

Deficit March 31st 1918—Per Balance Sheet...................... $45,780 49
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ATLANTIC GULF AND WEST INDIES STEAMSHIP LINES
A N N U A L  R E P O R T — F O R  T H E  T W E L V E  M O N T H S  E N D I N G  D E C E M B E R  31  1 917 .

11 Broadway, New York, June 10 1 91 8 .
To the Stockholders:

Y o u r  directors present herewith the C o n solid ated  In com e  
A cco u n t of your C o m p a n y  and its  various subsidiaries, 
excluding M ex ica n  N a v ig a tio n  C o m p a n y , for the financial 
year ended D e c . 31 1917 , together w ith  the C on solid ated  
B alance Sheet and P rofit and  L oss A cco u n t a t  th a t d ato .

I f  tho business of the year 1916  o f your steam ship  lines 
w as extraordinary, it has been m ore so during the year 1917 , 
as w ill b e  noted  from  the C o m p a ra tiv e  S ta tem en t in the  
In com e A cco u n ts . T h e  com bined net earnings o f your  
corporation and  its  proportion o f net earnings o f subsidiary  
com panies, has am ountod  to a  su m  equal to ap p roxim ately  
6 1 .8 %  on  your outstandin g Preferred S tock , or 5 2 .2 %  on  
you r outstandin g C o m m o n  S tock . T h is is after deducting  
all oxponses, including repairs, insurance and  depreciation , 
interest an d  rentals, and m aking provision for F ederal w ar  
incom e taxes am ou n tin g to $ 6 ,6 1 1 ,3 3 0 , and  all oth er oper
atin g  charges. O u t o f tho net earnings for tho fiscal year  
endod D e c . 31 1917, four dividends aggregating 5 %  o f tho  
par va lu e on  the outstandin g Preferred S tock , tw o dividends  
aggregating 1 0 % , and ono extra R ed  C ross d ividend  of 1 %  
on tho ou tstandin g C o m m o n  S tock , have been p aid .

D u rin g  tho past year the steam ships H a v a n a  and  Saratoga  
ow ned b y  the N e w  Y o r k  & C u b a  M a il S team ship  C o m p a n y , 
wero com m andeered b y  the U .  S . N a v y  for hospital ships, 
and the su m  of $ 4 ,4 8 0 ,0 0 0  w as paid  in cash for sam e. T h e  
steam ship  M a ssa p eq u a , ow ned b y  tho N e w  Y o r k  &  P orto  
R ico Steam sh ip  C o m p a n y , w as sunk b y  a subm arine off tho 
w estern coast o f F ran ce, w hile under charter to the G o vern 
m en t o f tho French R ep u b lic , and $ 9 4 0 ,0 0 0  w as paid for 
sam e. T h e  difference betw een the aggregate o f these su m s, 
n am ely  $ 5 ,4 2 0 ,0 0 0  and  $ 1 ,6 7 4 ,0 5 7  w hich represents tho 
su m  a t w hich these three ships were carried on  the books, 
am ou n tin g  to $ 3 ,7 4 5 ,9 4 3 , w as transferred to a special re
serve for R eplacem en t o f M a rin e  E q u ip m en t.

A lso  during the year y o u r corporation built tw o new  
freight ships, costing over $ 1 ,1 2 0 ,0 0 0 , w hich w ere delivered  
during the year and h ave been operated thus far b y  the  
C ly d e  S team ship  C o m p a n y . T h o  tw o largo freighters 
suitable for foreign trade, w hich w ere contracted for during  
tho m on th  of M a rc h  1917 , a t  a  cost o f approxim ately  $ 1 ,
2 0 0 ,0 0 0  e ach , have boon com m andeerod b y  the U . S . G o vern 
m en t along w ith  practically  all other ships undor construc
tion in A m erican  yard s. T h ese ships w ill prob ab ly  bo 
com pleted  and roady for dolivery during the latter part of 
this y ear, a t or before w hich tim e it  w ill probably  bo decided  
w hethor or n ot the ships are to  be returned to  you r cor
poration u pon p ay m en t o f a n y  balance th a t then m a y  bo duo 
to U . S . G o vern m en t.

T h o  tw o com bination  fast freight and passenger steam ers  
originally contracted  for b y  y o u r corporation, w ith tho  
C ram p  Y a r d  a t P hiladelphia, for the N e w  Y o r k  &  C u b a  
M a il Steam ship  C o m p a n y  for service betw een N e w  Y o r k  
and H a v a n a , were also com m andeered b y  U . S . G o vern 
m en t. T h e  Shipping B oard  has advi'sod us th a t titlo to  
these ships w ill p ro b ab ly  be rotained b y  the B o ard  as tho 
vessels aro peculiarly adapted  for fast transport ships, and  
tho term s o f settlem ent botw oen the Shipping B o ard  and  
your corporation havo n ot y e t  been finally determ ined.

O n D o c . 2 8  1917 the M ex ican  G o vern m en t, w ith ou t pre
vious n otice, seized all o f the six ships and tug of tho M ex ica n  
N a v ig a tio n  C o m p a n y  then in M ex ica n  w ators, leaving only  
one sm all ship, then undergoing repairs a t  New ' O rleans, in 
possession of the C o m p a n y . T h is seizure of the ships, 
w hich w as m ade w ithout notice on  the alleged pretext th at  
tho ships were needed b y  tho M ex ica n  G o vern m en t to bring  
food stu ffs from  South  A m erica to M ex ic o , and to patrol 
the M ex ica n  ports, very  seriously dolayed a sale of all the  
property o f the C o m p a n y  to tho C om ision  R eguladora dol 
M ercad o  do H onequ en , which had  been pending for som o  
tim e, b u t tho salo w as finally  consum m ated  to tho sam e  
parties, who accepted delivery o f the six ships and tug  
w hile in possession of tho M ex ican  G o vern m en t. T h o  sm all 
ship a t N e w  Orloans w as later delivered after the repairs 
had been com p leted . T h ese seven M ex ica n  ships and tu g , 
togothor w ith  equ ipm en t, & c ., wore sold for the sum  of 
$ 4 ,2 5 0 ,0 0 0 , or for ab ou t $ 2 8 0  per dead w eight to n . O f this 
sum  $ 2 ,0 0 0 ,0 0 0  w as paid  in cash and $ 2 ,2 5 0 ,0 0 0  accepted  
in notos o f  tho^Com ision R eguladora del M ercad o  de H en e- 
quen , bearing interest a t 6 % ,  p ay m on t of w hich has been  
guaranteed b y  a foreign bank of unquestioned responsibility. 
Including tlioso notes there will bo in tho T roasury of the 
M ex ica n  N a v ig a tio n  C o m p a n y  approxim ately  $ 5 ,0 0 0 ,0 0 0 ,  
after p a y m en t of all know n liabilities, including $ 2 7 3 ,1 5 3  
w ar incom e taxes, substantially  7 5 %  of w hich bolongs to  
your corporation and its subsidiary co m p a n y , N o w  Y o r k  
&  C u b a  M a il Steam ship  C o m p a n y . A fter  ’ the seizure 
of its sh ips, the M ex ica n  N a v ig a tio n  C o m p a n y  discontinued  
doing business in tho U n ited  S tates, and  as soon as tho a b o v e -  
m entioned notos are p aid , the C o m p a n y  will bo liquidated .

A m o n g  tho assets o f your corporation and its subsidiary  
com panies to -d a y  aro $ 5 ,5 1 4 ,0 0 0  U .  S . L iborty L oa n  314% 
B o n d s; $ 3 ,7 2 9 ,0 0 0  U . S . L iborty L oan  4 %  B o n d s; and  
$ 3 ,0 0 0 ,0 0 0  U . S . L iborty L oan  4 J ^ %  B o n d s. T h e  directors

have felt that at this time of unusual prosperity, largely 
owing to war conditions, it was but proper and right that 
your corporation should rally to the support of our Govern
ment to the best of its ability, and in this it is felt that the 
stockholders will gladly concur.

During the year 1917, your corporation purchased at 
the then market price $826,000 par valuo of its collateral 
trust bonds, and 12,370 shares of its Preferred Stock at 
60 or under; also $543,000 par value of subsidiary company 
bonds were purchased, either by your corporation or its 
subsidiary companies.

The consolidation or merger of the subsidiary companies 
into this company, which was proposed in April 1917, did 
not materialize largely for the reason that Congress subse
quently modified its then proposed method of ^taxation of 
the income of holding companies. Under the law since 
enacted, holding companies are exempt from taxation on 
dividends received from subsidiary companies where the 
subsidiary companies themselves pay taxes.

During the year 1917 the Army and Navy Department 
commandeered a number of your larger vessels, and on 
Oct. 15 1917 the U. S. Government through its Shipping 
Board requisitioned all of your vessels of 2,500 tons dead 
weight and over, at charter rates which were then and now 
are regarded as satisfactory, although at considerably lower 
rates than were then and now are prevailing for neutral 
tonnage. On-April 13th of this year the President of the 
United States by proclamation directed that possession, 
control, operation and utilization of your subsidiary cor
porations, Clyde Steamship Company, Mallory Steamship 
Company, and Southern Steamship Company, be under
taken and exercised by the Director-General of Railroads, 
who was directed to enter upon negotiations with the several 
companies looking to agreements for just and reasonable 
compensation for the use and control of their respective 
properties. These negotiations are now pending. Practi
cally all of the ships owned by New York & Cuba Mail 
Steamship Company and New York & Porto Rico Steamship 
Company are still under requisition to U. S. Shipping Board 
at the requisition rates, and the ships of Clyde Steamship 
Company, Mallory Steamship Company, and Southern 
Steamship Company, together with terminals, tugs, lighters, 
&c., owned or leased by these companies, as well as the 

ossols owned by this corporation, excepting steamships 
Cauto and Panuco, which are operated by the New York & 
Cuba Mail Steamship Company, are in the possession and 
control of the Director-General of Railroads. All of these 
ships, however, together with a number of other ships under 
control of U. S. Shipping Board, are being operated for the 
account of U. S. Government by your subsidiary companies.

Until tho compensation to be paid by tho Director-General 
of Railroads is definitely fixed, it is not possible to l ive an 
estimate of the earnings for the year 1918, but it is thought 
that tho returns for the year should be satisfactory to the 
stockholders.
" On your behalf we again desire to express to the large 

number of officers and employees of your corporation and 
its subsidiary companies a most grateful appreciation of their 
loyal and effective services during the last year.

By order of the Board.
GALEN L. STONE, President.

ATLANTIC GULP & WEST INDIES STEAMSHIP LINES AND 
SUBSIDIARY COMPANIES.

Comprising tho following: Clyde Steamship Co., Mallory Steamship Co., 
Now York & Cuba Mail Steamship Co., Compania Cubana de Navegacion, 
Now York & Porto Rico Steamship Co. of Maine, United States and Porto 
Ilico Navigation Co., the New York & Porto Rico Steamship Co., 
Southern Steamship Co., International Shipping Corporation, Jack
sonville Lighterage Co., the Tampa Towing & Lighterage Co., Clyde 
Steamship Terminal Co., Carolina Terminal Co., San Antonio Dock
ing Co., San Antonio Co., tho Santiago Terminal Co., tho Santiago 
Warehouse Co., Wilmington Terminal Co.

CONSOLIDATED BALANCE SHEET DECEMBER 31 1917.
A S S E T S .Capital Assots:

Marino Equipment including payments on
account of ships under construction______ $24,499,562 15

Terminal Property and Equipment, Equities
in Terminals, &c________________________  3,570,996 06

Cash and Liberty Bonds held by Trustee
under Mortgage-------------------------------------  5,728,217 99

Investments plodged under the Mortgage and
other Securities_________________________  2,070,533 34

Goodwill, franchises, &c................................... 41,704,991 10
Total Capital Assots at book value____________________ $77,574,300 64

Current Assets:
Inventories...............................     $240,105 44
Accounts Receivable.....................    5,234,337 23
Agents’ Balances___________________________ 1,718,912 29
Interlino Freight Balances........................   174,280 34
Ships’ Accidents and General Average Claims. 800,091 15
Claims in Suspense less Reserve...................   196,317 51
Unoxpired Insurance_____________   325,858 64
Rents paid in advance_____________________  34,257 05
Marketable Stocks and Bonds.......................   6,142,230 20
Cash deposited to meet coupons falling duo

Jan. 1 1918_____     514,975 00
Cash deposited to meet Preferred Dividend

duo Jan. 1 1918............ ............. ...................  171.786 25
Cash in Banks and on hand________ ________  8,239,919 80

Total Curront Assets.........................................................  23,793,070 90
Doforred Charges to Operations:

Open Voyago Accounts, &c_____________________________  1,469,680 36

*102,837,051 90
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L I A B I L I T I E S
Capital Liabilities:

Common Stock:
Authorized and Issued____________ $20,000,000 00

D ed u ct— Stock in Treasury____________  5,036,600 00
Preferred Stock:

Authorized and Issued_________________$20,000,000 00
D ed u ct— Stock in Treasury....................... 6,257,100 00

Stock of Subsidiary Companies not hold by
A. G. W. I .........................................................................

Bonded Debt:
Fifty Year 5% Collateral Trust Gold Bonds:

Authorized--------------------------------------- $15,000,000 00

$14,963,400 00

13,742,900 00 
195,950 00

Issued.................... ..................................$13,000,000 00
D ed u ct— Bonds in Treasury..................  1,826,000 00

First Mortgage 5% Gold Bonds of Subsidiary 
Companies:

Authorized_______ _____ - _____ ______ $30,950,000 00

11,174,000 00

Issued — ................................... ............. $26,013,000 00
D ed u ct— Bonds retired by Sinking

Fund or canceled________________  8,778,000 00
$17,235,000 00

D ed u ct— Bonds in Troasury and in hands
of Trustee_________________________ 2,786,000 00

Bonded Debt of Underlying Co.:
U. S. & Porto Rico Navigation Co.

Outstanding-------------------------------------  $185,000 00
L ess— In Treasury---------------------------  87,000 00

14,449,000 00

Total Capital Liabilities__________ _____
Current Liabilities:
M| Accounts Payable------------------------------------

Interline Freight Balances.............................
I'A Unearned Passage Money.............................
,< Claims---------------------------------------------------

Matured Rents unpaid...................................
&  Accrued Interest on Bonded Debt________

Preferred Dividend No. 8, Payable Jan-
Wi c*"*ary 1 1918--...............................................
• Common Dividond No. 3, Payable Fobru- 

ary 1 1918------------------------------------------
 ̂ Total Current Liabilities_______________

Doferred Credits to Operations:
Open Voyago Accounts, &c------------------------

Reserves:
Depreciation --------- ---------------------------------
Replacement of Marino Equipment_______
War and Excess Profits Taxes (estimated). 
Sundry---------------------------------------------------

Profit and Loss Account____________________

98,000 00 
-$54,623,250 00

$3,642,151 52 
193,809 69 
68,801 10 
15,492 72 
8,333 34 

592,050 07
171,786 25
748.170 00

$5,896,254 74 
3.745,942 93 
5,400,000 00 
1,044,241 40

440,594 69 
151,064 02

,086,439 07 
,535.704 12

$102,837,051 90

COMPARATIVE CONSOLIDATED INCOME ACCOUNT— FOR 
YEARS ENDED DECEMBER 31 1916 AND 1917.

In c r ea se  (+ ) , or  
1917. 1916. D ec r e a s e  (■—).

$ $ $
Operating Revenue-------------- 48,212.054 59 35,176,969 56 +13,036,085 03

Operating Expenses:
Maintenance (including de

preciation) .......................   5,227,322 65 3,113,620 11
Traffic-------------- ----------------  726,937 77 655,828 77
Transportation-............... __16,670,141 39 15,451,089 47
General----------------   3,447,964 39 1,893,080 47
Charter--_______   6,538,615 60 3.460,807 81
Taxes;--------------------------------  463,439 65 120,292 28
War and Excess Profits Taxes

(estimated and reserved)__ 5,400,000 00 ________

+2,113,702 54 
+71,109*00 

+  1,219,051 92 
+  1,554,883 92 
+3,077,807 79 

+343,147 37
+5,400,000 00

38.474.421 45 24,694,718 91 +13,779,702 54
Net Operating Income. - 

Other Income_____________
9,737,633 14 10,481,250 65 — 743,617 51
2,138,143 33 284,352 47 +1,853,790 86

Gross Income...............-11,875,776 47 10,765,603 12 +1,110,173 35
Deductions:

Bond Interest, Interest on
Notes, &c________________ 1,347,736 65

Additional Depreciation for
the year_________________  ________

Rentals and Miscellaneous 
Items  ............................. 880,526 69

1.409.784 30 
237.649 19 
883,502 73

— 62,047 65 
—237,649 19 

— 2,976 04
2,228,263 34 2,530,936 22 —302.672 88

Net Income for the Year.. 9,647,513 13 8,234,666 90 +1,412,846 23

CONSOLIDATED PROFIT AND LOSS ACCOUNT.
Balance January 1 1917................................... ........................ $14,676,088 76
°  --------- - - ......... - ......................- ........................ 623,501 73Sundry Credits. 

Income for the year.

Deduct:
Preferred Dividends 5% _________________  $733,532 50
Common Dividends 10%............................... 1,496,340 00
Red Cross Dividend 1%_________________  149,634 00
Dividends on Stock or Subsidiary Com

panies not hold by A. G. W. I__________  31,893 00

$15,299,590 49 
9.647,513 13

$24,947,103 62

2,411,399 50
Balance per Balanco Sheet................................................. $22,535,704 12

A . R . N I C O L , Treasurer.
A p p ro  vod:

R .  C . M A C B A I N ,  General Auditor.

C om p a n y

Common------------------------------------------------------------------
Preferred------------------------------------------------------------------

Clyde Steamship Co., Inc. in Maine Feb. 7 1906-----------
Mallory Steamship Co., Inc. in Maine Oct. 31 1906_____
N. Y. Sc Cuba Mail SS. Co., Inc. in Maine Mar. 6 1907-

U. S. & Porto Rico Nav. Co., Inc. in New Jersey Dec. 7 1900_____
The N. Y. & Porto Rico S. S. Co., Inc. in New York Oct 11 1890-
Southern Steamship Co., Inc. hi Delaware Jan. 7 1903-----------------
International Shipping Corporation, Inc. in Maine Mar. 10 1916-
Jacksonville Lighterage Co., Inc. in Florida April 2 1908.................
The Tampa Towing & Ltg. Co., Inc. in Florida May 5 1909_____
Clydo Steamship Terminal Co., Inc. in Florida July 7 1909_______
Carolina Terminal Co., Inc. In Maine Dec. 13 1911--------------- . . .
San Antonio Docking Co.. Inc. in New York May 19 1906.............
San Antonio Co., Inc. in Maine Nov. 5 1906____________________
The Santiago Terminal Co., Inc. in Connecticut Jan. 4 1910______
The Santiago Warehouse Co., Inc. in Connecticut Aug. 27 1915__
Wilmington Terminal Co., Inc. in Maino July 25 1913-----------------

Compania Mexicana de Navegaclon (Mexican Natigatlon Co.)- 
Inc. hi Mexico Mar. 1901, U. S. Cy-------------------------------------

LINES AND SUBSIDIARY COMPANIES DECEMBER 31 1917.
D u ra tio n

o f  C h arter. 
Perpetual

A u th o riz ed .

$20,000,000
I s su ed . O um ed. P u b lic .

$20,000,000 $5,036,600 $14,963,40020,000,000 20.000.000 6,257,100 13,742.9007,000,000 7,000,000 6,955,550 44,450“ i 7,000,000 7.000,1100 (>.999,750 250“ 10,000,000 10,000,000 9,947,050 52,95020 yrs. 2,000.000 1.287,500 1,287,500
Pcrpotuai 5,000,000 4.000,000 4,000.000

2,000 2,000 2,000
69 yrs. 50,000 50,000 50,000

Perpetual 160.000 90,000 90,000
100,000 100,000 100,000

99 yrs. . 50,000 50,000 50,00050 yrs. 35,000 35,000 85,00099 yrs. 100,000 100,000 100,000 •
Perpetual 100,000 100,000 100.000

1,000 1,000 1,000
50,000 50,000 50,000

200,000 100,000 69,200 30,800200,000 100,000 32,500 67,500100,000 100.000 100,000
572,148,000 *70,165,500 $41,263,250 528.902.250

1.125.000 1,125.000 844,750 280,250
*73,273,000 *71,290,500 *42,108,000 529,182,500

BONDED INDEBTEDNESS OF ATLANTIC GULF Sc WEST INDIES STEAMSHIP LINES AND SUBSIDIARY COMPANIES DEO. 31 1917,
C o m p a n y

Bonds dated Dec. 9 1908.
Clyde Steamship Co............

Bonds dated Feb. 8 1906.
Mallory Steamship Co______

Bonds dated Nov. 15 1906.

Duo Jan. 1 1959. Int. rate 5% J. & J.
Due Fob. 1 1931. int. rate 5% F. & A.

Duo Jan. 1 1932. Int. rate 5% J . & J.
. Y . & Cuba Mail SS.Co______________________________ ______ _________
Bonds dated Mar. 18 1907. Duo Jan. 1 1932. Int. rate 5% J. & J.
. Y  .Sc Porto Rico S. S. Co------------------------------------------------------------------
Bonds dated May 1 1907. Due May 1 1932. Int. rate 5% M. & N.
Sdo Steamship Terminal Co---------------------------------------------------------------

onds dated Oct. 1 1909. Duo Oct. 1 1934. Int. rato 5% A. & O.
irolina Terminal Co-----------------------------------------------------------------------------
Bonds dated Nov. 1 1912. Duo Nov. 1 1937. Int. rato 5% M. & N.
m Antonio Co-------------------------------------------------------------------------------------
Bonds dated Dec. 1 1906. Duo Dec. 1 1956. Int. rato 5% J. & D.

A u th o riz ed . Is su ed . C a n celed . O um ed.
n e i a

-15,000,000 *13,000,000 $1,826,000 511,174,000
- 6,000,000 5,793,000 *1.849,000 637,000 3,307,000
- 6,000,000 4,991,000 1,535.000 587,000 2.869.000
-12,000,000 10,826,000 3,948,000 910,000 5,968,000
- 5,000,000 2,968,000 1,246.000 414,000 1,308,000
- 700,000 635,000 120,000 26,000 489.000
- 1,000,000 700,000 80,000 112,000 508,000
_ 250,000 100,000 100,000

45,950,000 *39,013,000 58.778,000 54,012,000 525,623,000
nds. 1
.53,000,000 51.946.000 51,761,000 587,000 $98,000

Bonds dated Mar. 1 1901. Due Mar. 1 1921. Int. rate 5% M . Sc S.
MARINE EQUIPMENT OWNED AND OPERATED BY ATLANTIC GULF Sc WEST INDIES STEAMSHIP LINES AND SUBSIDIARY

COMPANIES DECEMBER 31 1917.

A. G. W. I. S. S. LI
Clyde S. S. Co_____
Mallory S. S. Co__
Now York & Cuba & 
Cia Cubana do Nav.
Southem S. S. Co---------------------
Jacksonville Lighterage Co-----
Tampa Towing & Lighterage Co_
San Antonio Co------------------------
Santiago Terminal Co__________

N o .  o f D .  W . N o .  o f D .W .
S h ip s . T o n s. T u g s . T o n s.

12 41,075
. 23 60,197 3 220
. 14 56.907 2 186

12 55,023 6 750
2 26

12 49,610
3 7,212

— 3 113

Building:—
* A. G. W. I. S. S. Lines.
* New York & Cuba Mail S. S. Co.

76

80

270,024
14,400
11,000

295,424

18

18

68
20

1,618

1,618

N o .  o f  
L igh ters.

""36
25
31
35

19
1

3
150

150

D .  W .  
T o n s.

lV.225
8,575

12,490
8,888

2,720
125

1,050
45.073

45.073
♦Takon over by United States Government.
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MISCELLANEOUS EQUIPMENT.

Launches 4 Coal Iloisters 2 Dredgo 1 Barges 4
Excavator 1 Pontoons 2 Mud Scows 2

MARINE EQUIPMENT OWNED AND OPERATED BY ATLANTIC 
GULF & WEST INDIES STEAMSHIP LINES,'AND[SUBSIDIARY 

COMPANIES DECEMBER 31 1917.
A tla n tic  G u lf & W est Ind ies  Steam ship Lin

S h ip s  D .  W .  T on s
Altamaha____________________ 3,540
Gauto.................................... — 4,970
Carib.....................   3,000
Choctaw_____________________ 3,000
Kiowa________________________3,000
M anta.....................   ..3,000
♦Building: Agwidalo...................7,200

S h ip s  D .  W . T on s
Ocmulgeo____________________ 3,540
Ossabaw__ ___________________3,540
Ozama_______________________3,000
Panuco_______________________4,970
Philadelphia.....................  2,515
Sioux__________________  3,000
♦Building: Agwistar...................7,200

C lyde Steam ship C om pany.
Algonquin................................... 2,980
Apacho......................................... 3,680
Arapahoe____________________ 3,680
Cherokee___________ .2,836
Chippewa____________________ 3,100
City of Jacksonville__________  250
Comanche_______   3,915
Delaware____________________ 1,800
Geo. W. Clydo....................... ..1,526
Huron________________________3,045
Inca_________________________2,065
Iroquois_____________________ 3,935

Katahdln...............   3,100
Lenapo______________________ 3,310
Mohawk_______________  3,860
Mohican_____________________ 2,570
New York___________________ 2,700
Norfolk_______________________2,515
Onondaga____________________ 3,100
Osceola______________________  300
Pawnee_______________________1,800
Yaque________________________2,065
Yuna_________________________ 2,065

Alamo________________________3,185
Comal.......................   3,165
Concho_______________________3,450
Honry R. Mallory_____________7,148
Lampassas___________________ 3,185
Medina.............   7,000
Neches .................. ............... — 7,000

M allory Steam ship C om pany
Nueces_______________________3,290
Rio Grando__________________ 2,394
Sabine...................   ..3,620
San Jacinto.......................  4,950
San Marcos__________________ 3,165
San Saba____________________ 3,260
Santiago___________ 2,095

N ew .Y ork  & C uba  Mail Steam ship C om pany.
Antllla.......................   5,030
Bayamo_____________________ 4,576
Camaguoy________  5,030
Esperanza.................   4,731
Guantanamo ...........   5,060
Manzanillo_____________  2,800
♦Building: Orizaba................... 5,500

Matanzas________   4,095
Mexico_______________________6,125
Monterey____________ _______ 4,731
Morro Castle_________________ 4,685
Santiago...................   5,360
Yumuri_______________________2,800
♦Building:. SIbonoy..................... 5,500

New Y ork  & P orto  R ico  Steam ship C om pany.
Berwind...................................... 3,400
Brazos........................................ 5,500
Carolina______________ 4 200
Coamo........................................ 5,010
Corozal........................................ 4,050
Isabela........................................ 4,650

Mariana________________  *,700
Montoso_____________________ 4,650
Pathfinder................................... 3,800
Ponco________________________3,400
San Juan...........................  3,400
Santurco.....................   2,250

S ou th ern 'S tea m sh ip  C om pany.
Algiers  ....................................2,500|Shawmut ................................I,yi2
Wm. P. Palmer.......................... 2,8001

♦Taken over by United Statos Government.

SERVICES.
C lydo Steam ship C om pany.

Boston-Charleston-Jacksonville (Freight).
Now York-Philadelphia (Freight).
Philadelphla-Norfolk-Pinners Point (Freight).
Now Yorlc-Wilmington-Georgetown (Freight and Passengers).
New York-Charloston-Jacksonvillo (Freight and Passengers).
New York-Santo Domingo (Freight anil Passengers). 
Jacksonville-Sanford-St. Johns River (Freight and Passengers).

M allory Steam ship.
New York-Brunswlck (Freight).
Now York-Tampa-Moblle (Freight and Passengers).
New York-Key West-Galveston (Freight and Passengers).

New Y ork  & C uba  Mail Steam ship C om pany.
Now York-IIavana (Freight and Passongors).
New York-Nassau-IIavana-Progroso-Vera Cruz-Tampico (Freight and

P assengers). .
Now York-Guantanamo-Santiago-Manzanillo-Oicnfuogos (Freight).
Now York-Progreso-Tampico-Puerto Mexico (Freight).
Now Orleans-Tampico-Vera Cruz-Progrcso (Freight).

New Y ork  & P orto  R ico  Steam ship C om pany.
Now York-Porto Rico (Freight and Passengers).
Now Orleans-Porto Itlco (Freight and Passengers).
Galveston-Porto Rico (Freight).
Port Arthur-Porto Rico (Freight).
Mobile-Porto Rico (Freight).

S ou th ern  Steam ship C om pany.
Philadelphla-Tampa-Texas City-Port Arthur (Freight).
Now York-Houston (Freight).
N o te .—Ships owned by tho Atlantic Gulf & West Indies Steamship Lines 

aro chartered to tho Clydo Steamship Company, New York & Cuba Mail 
Steamship Company and Southern Steamship Company.

of which about one-third will be manufactured by the Carnegie Forged 
Steel Wheel Co., and the other two-thirds divided among the Standard 
Steel Works of Burnham, Pa. (V. 106, p. 1315), the Midvale Steel & Ord
nance Co. (V. 106. p.2564) and tho Edgewater Steel Co.

Shipbuilding Co. above.
Steel Price Revision— Shipbuilding Plant
See page 2509 in last week’s Issue. See Federal 

— V. 106. p. 2565, 2458.
United Verde Extension Mining Co.—Extra Dividend.

An extra dividend of 25 cents (50%) has been declared on the $525,000 
outstanding capital stock along with the regular quarterly dividend or 
50 cents (100%) payable Aug. 1 to holders of record July 3. On Feb. 1 
last an extra dividend of 25 cents (50%) and a special dividend of $1 50 
(300%) was paid— V. 106. p. 1143.

U nited Water, Gas & Electric Co., H utchinson, Kan.
The Kansas P. U. Commission has authorized this company to add a 

surcharge of 3 mills per kwh. to all existing power rates, making an Increase 
of 13% to tho gross earnings.— V. 104, p. 263.

U tica K n ittin g  Co., Oriskany Falls, N. Y.— Stock Inc.
The shareholders of this company on June 12 voted to Increase the au

thorized capital stock from $2,500,000 to $5,000,000, consent by the 
Capital Stock Issues Committee now being awaited for the Issuance of the 
stock. Compare V. 106, p. 2458.

Ventura Consolidated Oil Fields.—Combined Results.—
1917. 1916.C al. Y ea rs—  1917. 1916.

Gross income____ $913,585 $589,830
Net income______ $760,599 $531,051
Interest................. 54,595 21,168
Depreciation____  354,721 198,247

Tobacco Products Corp.—Merger Rumor.—
Soe Goneral C igar C o . a b o v e .— V . 106, p . 1905, 1809.
Todd Dry Docks Co.— Successor Company.—

T h is com p an y , to  bo incorporated  in W ashington  w ith $1,000,000 author
ized capital stock , will contin ue tho ship repairing business o f  the Seattle 
C on struction  & D ry  D ock  C o . ,  w hich  enterprise is n ow  m erged w ith  the 
Skinner & E d dy  C orp . (see a b ov o ). T h o now  T o d d  C orporation  has under 
w ay  tho construction  o f  a  now  shipyard p lant on  H arbor Island near Seattle 
w hich  will bo  tho loca tion  o f  three m arine d ry  docks.

Truscon Steel Co., Y oungstow n, O.—Change in Name. 
— Tho “ Chronicle” has received tho following official data:

T h is com p an y  is n ot successor to  tho T russed C on crete  Stool C o .,  bu t 
m oroly a cliango in nam e for  tho sam o going  con cern , w hich  still rotains 
tho sam o officers. T h o  com pan y is incorporated  in M ich igan  and was 
recently  recorded in V irginia as a foreign  corporation  licensed to  do  business 
in that Stato.

O fficers aro: Julius K ahrn, Pros.; Joseph B oy er, V .-P ros .; T .  I I . K ano, 
2d V .-P rcs .; D ay  K rollk , T reas.; R alph M . D yar, Sec.; O . W . C haffee, 
A sst. T reas.; R . II. Page, A sst. T reas.; E . W . M cD on a ld , C o m p .&A sst.Sec.

Trussed Concrete Steel Co.—New Name.—
See T ru scon  Steel C o . a b o v e .— V . 104, p . 2123.

U nited States Brewing C o . — Debentures Called.—
Sixty-th roo ($31,500) 20-yoar 6 %  F irst M tg o . sinking fund gold  deben

tures, dated  A ug. I 1908, ranging in num ber from  106 to  2645 ln c l., liavo 
boon called  for  paym ent July 1 a t Bankers T ru st C o .,  N . Y.— V .1 0 2 .p .l9 9 8 .

U nited States Coal Co.—Bonds Called.—
T h irty -tw o  ($25,000) F irst M tg o . 6 %  go ld  bon d s, dated  A p r. 1 1914, 

v iz .: $18,000 In $1,000 bonds, ranging in num bers betw een 238 to  396, in cl.; 
and $7,000 in $500 bonds, ranging from  N o . 606 to  N o . 800. in c l.. liavo 
boon called  for  paym en t on Ju ly  1 a t par and in t. a t G uardian  Savings & 
T ru st C o .,  C lovoland , O h io .— V . 98, p . 1160.U nited States Steel Corp.—Car Wheel Order.—

T lio  U. S. R ailroad A dm in istra tion , it is stated , has p laced  a con tract 
o r  tho m anufacture o f  200,000 forged  stool w hocls to  cost abou t $8,000 ,000 ,

Excess profits ,&c.,
t a x . . . ........... $29,952 ...........

Propor. due minor-
stockholders .  22,448 30,415

Balance, surplus.$298,882 $281,221 
Total production of oil for 1917 was 644,249 bbls., against 557,989 bbls 

in 1916.
W ashburn Wire Co.—Common Div. of $6 — _______,

Tho directors have declared the regular quarterly dividend of 1 SA %  
on the $2,500,000 outstanding preferred stock and a $6 dividend on the 
$1,250,000 outstanding common stock, both payable Juno 29 on stock 
of record Juno 20. Three months ago $6 was paid on tho common. During 
1917 tho rate per annum was 10% on the common.— V. 106, p. 123b.

Wells Fargo & Co.— To Vote on New Express Company- 
Project.— T h e  shareholders w ill v o te  J u ly  18  to  consider  
authorizing a co n tract w ith  the U n ited  S ta tes , tho P resident 
of the U n ited  S ta tes , or the D irecto r-G en era l of R ailroads  
govern in g tho organ ization  o f a  new  express c o m p a n y  and  
the subscription  of this com parfy to  the sto ck  thereof and  
the transfer to  said new  co m p a n y  o f the business an d  p rop
e rty  of this co m p a n y  em p lo yed  in  its  express tran sp ortation  
business in  the U n ited  S tates an d  ad ja c en t foreign co u n tries.
Statement by President B. D. Caldwell, New York, June 18 1918.

Tho special meeting of stockholders is called becauso of the situation 
growing out of tho taking over by the Government under proclamation or 
tho President of Dec. 26 1917. of the principal railroads of the U. S., includ
ing tho principal railroads over which this co. operates its express business.

Tho Director-General of Railroads, finding it inexpedient to continue the 
contracts of individual railroads with individual express companies, and 
deeming it necessary In the public interest and in view of the necessities 
of the Government in time of war that he should take over and conduct the 
express transportation service upon all railroads and systems of transpor
tation under Federal control, is of tho opinion that tho express transporta
tion businoss upon the railroads and systems of transportation under l< oderai 
control can bo most efficiently carried on through tho agency of a single 
corporation which shall act as the sole agent of tho Government in con
ducting said business. , , ,, _ ,___Your officers, and those of the other large express companies, after long 
negotiation with tho Government, have agreed upon a form of contract 
providing that tho business and property of the several express companies, 
employed in the express transportation business in the United States and 
adjacent foreign countries (not including investment assets), shall be 
taken over by a new company, the stock of which shall bo issued to each 
company in proportion to the valuo of the property so transferred, which 
has been approved by your board of directors, and which will be submitted 
to you for consideration, ratification and approval at such meeting. It is 
believed by your directors and officers that the course followed is one which, 
under tho conditions existing at this timo, gives tho best possible protection 
to the Interests of the stockholders, and is, in fact, the only course which 
will save tho stockholders from considerable losses and impairment of assets.

See also American Railroad Express Co. above.— V. 106. p. 2350 , 2015.

West Virginia Pulp & Paper Co.—Bonds Called.—
Twenty ($20,000) 30-year 5% debentures, due July 1 1936, ranging in 

number from 68 to 815, inclusive, have been called for payment July 1 at 
par and interest at the company’s office, 200 Fifth Ave., N. Y. City.— 
V. 106. p. 1371.W estern U nion Telegraph Co.—Labor Situation, &c.—

Seo general nows on a preceding page.— V. 106, p. 2565, 2458.
W estinghouse Electric & Mfg. Co.—Gun Production.—
Seo Winchester Repeating Arms Co. below.— V. 106, p. 2458, 2223.
W inchester Repeating Arms Co.—Gun Production.—  

T h o “ Iron A g o ”  of June 13 says in substance:
Ono of the two chief production departments of the Winchester Repeat

ing Arms Co. Is the gun department. It is divided into 42 shops, employ
ing more than 6,000 people. Its output consists of the sporting rifles and 
repeating shot guns for which the company has long been widely known, 
the riot guns which are a favorite weapon of city pollco forces and the 
guards of munition plants, the modified Enfield rifles now being used by 
tho United States army, and the now Colt-Browning automatic machine 
riflo, of which the company is at this time the principal producer. A 
number of articles on the organization and management of tho Winchester 
Repeating Arms Co., New Haven, Conn., was published in issues of the 
“ Iron Ago," dated Jan. 3, Jan. 17, Jan. 24, Feb. 21 and Mar. 7.

Tho "Iron Ago" further says: “ As the result of a general speeding up 
movement inaugurated by the manufacturers early in the present year the 
production of rifles for the army has passed the million and a half mark. 
A report from the office of the Acting Chief of Ordnance. Brig.-Gen. C. C. 
Williams, shows that since tho United States declared war against Germany, 
there havo been produced 1.568.661 rifles. These includo models of 1917 
(modified Enfields), 1,140,595; model of 1903 (Springfields), 176,796; and 
Russian riflos, 251,270. Spare parts for the repair of rifles in service have 
also been manufactured equivalent to 100,000 complete Enfields and an 
equal number of Springfields. A1J these rifles^and parts with the exception

not morely to the Winchester Co.] . , „
Tho factories aro now able to turn out more than tho Government re

quires. The total production for tho week ending Juno S was 35,640 rifles, 
or a dally averago of 5,940. This figure was reached with only five plants 
busy, of tho eight that havo been working on rifles. Higher records were 
made when all the plants were working a short time ago. Some of the 
plants havo been slowed up on riflos and put to work on machine guns and 
automatic pistols. Ninety thousand men, women and children have been 
engaged in riflo making.—V. 106, p. 1371, 935.

Yaryan Naval Stores Co.—Successor Company Receivers.
Seo Yaryan Rosin & Turpentine Co. below.— V. 99, p. 542.
Yaryan Rosin & Turpentine Co.—Bankruptcy.—

This company has filed, in the U. S. DLstrict Court at Macon, Ga., a 
voluntary petition in bankruptcy following which the court appointed 
Theodore Ilommelwan Jr., and F. D. Aiken, receivers. The company’s 
said to bo ono of the largest of its kindlinithe world.
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3£Ite © R w x m je m a l  3 p m e »
COMMERCIAL EPITOME.

. . . .  Friday Night, June 21  1 91 8 .
1 here is great a c tiv ity  in m an u fa ctu res, b u t it  is largely  on  

G o v e rn m e n t orders. T h e  G o v ern m en t control o f general 
business w idens an d  stren gthens c o n sta n tly , b o th  as to  
d om estic  and  foreign trad e. M ea n w h ile  supplies o f raw  
m ateria ls open  to civilians stead ily  d w indlo. C iv ilian  con 
su m p tio n  decreases. E c o n o m y  is the w ord everyw h ere; 
high prices enforce it . T h ere  is a large class w hoso incom e  
has n ot increased during the w ar, w hile the co st o f livin g has 
g re a tly  increased. T h is  is w orth  bearing in m in d . I t  is in 
sharp co n trast w ith  tho position  of the farm er and  the  
artisa n . R etail trade in the E a s t  has been m ore or loss 
cu rtailed  b y  u n season ab ly  low  tem p eratu res, for tw o w eeks  
oi m ore . O n  tho 2 0th  in stan t there w as a killing frost in  
O ntario an d  Y a te s  counties o f northern N e w  Y o r k , and  on  
the 19th  it w as as low  as 2 8  degrees a t  N o rth fie ld , V erm o n t, 
being the low est tem perature on  record for .Juno. O n  the  
2 0 th  crops w ere dam aged  b y  frost in Su llivan  and  U lster  
cou n ties, N e w  Y o r k . Such u n season ab ly  cold  w eather m a y  
n o t im p o ssib ly  give  w a y  sh ortly  to a h ot w a v e . B u t  in the  
m ean tim e retail transactions are u n d ou b ted ly  restricted  b y  it . 
T h e  produ ction  o f non -essential articles stead ily  decreases. 
L a b o r  grow s scarcer, b u t extraordinary efforts w ill u n d ou b ted 
ly  bo m ade to h arvest the b ig  w h ea t crop , w ith  reasonable  
ra p id ity . K an sas has a crop , it is estim a ted , o f som eth in g  
like 1 2 0 ,0 0 0 ,0 0 0  b ushels, w orth  over 8 2 0 0 ,0 0 0 ,0 0 0 , and  har
vestin g  is a b o u t to begin . A b o u t  8 0 ,0 0 0  m en , it is estim a ted , 
w ill be needed for this w ork , and  there w ill be som o d ifficu lty  
in gatherin g such a forco. B u t the U n ited  States D ep art
m en t of A griculture, the A gricultural C ollege, cham bers of 
com m erce and m unicipal bqdies are co-operating w ith Stato  
officials to  this en d . In fa ct, a labor drive is under w a y  to 
help ou t K an sa s, and tho D ep artm en t of Agriculture is 
planning sim ilar drives on behalf o f other grain  States as 
need arises. A t  tho South  there aro hints th at schools and  
colleges m a y  be draw n upon to help cultivate  and pick  tho 
co tto n  crop w hen the tim e com es. M ea n w h ile , the iudiea- 
tions p oint to  a larger w heat crop in K a n sa s , O k lah o m a, 
M isso u ri, Illinois, Indiana and T ennessee than had been  
exp ected . H a rvestin g  is going on in those S tates, and  tho  
yield  and q u a lity  are certainly satisfa ctory . T here has been  
som o very  h ot w eather recently in the corn b e lt, b u t it lias 
ap p aren tly  done no great h arm . In the Sou th w est there is 
a great h eat w a v e , and in northern T e x a s , a Stato where the  
h ea t for three days in succession has ranged from  100 to  
111 degrees, tho high tem peratures are said to bo interfer
ing w ith  farm ing to som o exten t. In  K an sas C ity  to -d a y  
tho highest June tem peraturo on record w as reached o f 103  
degrees. Intensely hot w eather in K an sa s and O klahom a  
is supposed to  havo caused som o slight d am a ge . B u t there 
are signs reported of a passing o f the h ot w ave in T exas. 
R op orts ab ou t the cotton  crop rem ain favo ra b le , and tho 
acreage has been increased 1 ,4 2 1 ,0 0 0  acres to 4 1 ,1 0 7 ,4 2 9  
acres. E xp orts o f co tto n , m oreover, show  an increase, 
w hich attracts atten tio n . L iverpool and Lancashire stocks  
aro so low  th a t som o of the Lancashire m ills m a y  stop  for 
a tim e, unless m easures aro taken to relieve tho scarcity . 
M ea n w h ile , shipbuilding is m akin g rapid  strides, and it is 
hoped that bofore m a n y  m onths the su p ply  o f ocoati tonnago  
will bo so m uch increased that ordinary com m erce will have a 
b ettor chance th an  it can hope to h ave  in  these days w hen  
th e w ar as a m a tter  o f course com es first in the use of sh ips. 
D irecto r-G en era l Schw ab says th a t tw o ships of an  avorago  
o f 5 ,0 0 0  tons aro being turned o u t each d a y  for the U n ited  
S tates G o v e rn m e n t. A t  H o g  Island 5 2  keels have been  
laid  an d  a t these yard s it is said th a t beforo tho end of tho 
su m m er a ship w ill be launched every  oth er d a y . L ib erty  
M o to r s  are being produced a t  the rate o f 140  a d a y . M e a n 
w hile con servation  of m aterials in all branches of business 
is spreading. O n  J u ly  25  tho G o vern m en t will take over  
the control o f the m ea t su p ply  of the U n ited  S ta tes . T h e  
A m erica n  C loth in g  M an u factu rers h ave  agreed to  curtail 
m ateria l for fall sty les of m en  cloth in g 3 0 % .  H ig h  top  
shoes w ill bo barred next y ear . Shoe m anufacturers for 
the n ext six m on th s are forbidden to purchase or use certain  
lasts  and  all shoes are to  be restricted  to fou r co lors, b lack , 
w hite and  tw o shades of brow n . L eath er linings aro dis
cou raged . L eather im portation s are to be cu t d ow n . A n d  
it  m a y  be noted  th a t one o f the m o st drastic in ju n ction s  
ever issued in M a ssa c h u setts  a t  least w as granted  in the  
Superior C o u rt last w eek w hen it  ordered th a t 1 4 ,0 0 0  shoo  
w orkers in  L y n n  be restrained from  striking for a  raiso in  
w ages, or for a n y  other purpose. T h e  order applies to 18  
factories operated  b y  the L y n n  M a n u fa ctu rin g  A ssocia tio n . 
M oan w h ile  the w ar new s on th e w hole has a heartening  
effec t. T h o  reports o f food  riots in V ien n a , u nrest in parts  
o f G erm a n y  and  B ulgaria are noted  w ith  in terest. C o l
lections range from  fair to g o o d . Failures in business con 
tinue to be rem a rk ab ly  sm a ll. C iv ilian  business is neces
sarily  on a  very  con servative  basis. W ith  m aterials  
scarce an d  tho cost o f doing business higher than a t  a n y  
tim o for h alf a cen tu ry  or m ore. N e w  Y o rk  and  C o n ey  
Islan d  are no longer d arkened. U -b o a ts  aro still in A m eri
can  w aters, b u t few er sinkings aro reported .

L A R D  higher; prim e W estern , 2 4 .8 0 @ 2 4 .9 0 c . ;  refined to  
the C o n tin e n t, 2 0 .5 0 c .;  South  A m orica n , 2 6 .9 0 c .;  B razil, 1

February c ts .8 .4 1  © 8 .4 2
M a rch ---------- 8 .4 8 @ 8 .5 0
April.............8.54W8.68
M a y -------------8 G l® 8  63

2 7 .9 0 c . F u tu res have ad v an ced , a lthough th ey h ave  show n  
som o irregularity . S trength  in hogs, w ith  grain , a ffected  
lard to  a certain exten t. A lso  the sem i-m o n th ly  sta tem en t  
of stocks w as bullish . O n  the 15th  in st. tho stock  o f co n 
tract lard w as dow n to 1 3 ,3 2 9 ,0 7 6  lb s ., against 1 5 ,2 5 9 ,6 1 5  
lb s . on Juno 1. T o -d a y  prices were higher. T h e y  aro 
higher for the w eek .
D A I L Y  C L O S IN G  P R IC E S  O F L A R D  F U T U R E S  IN  C H IC A G O . 
T , , .  Sat. Xfnn. Tues. Wed. Thurs. Fri.
July delivery -------c ts .2 4 .5 2  24.90 24.92 25.15 24 .70  2 o . l0
Septem ber d eliv ery -------24 .77 25.17 25.17 25.37 24.87 25.27

P O R K  higher; m ess, $ 4 8 ; clear, $ 4 6 @ $ 5 2 . B eef products  
firm ; m ess $ 3 3 @ $ 3 4 ; extra India m ess, $ 5 7 @ $ 5 8 .  C u t  
m eats firm ; pickled h a m s, 10 to  2 0  lb s ., 25  H e .;  p ickled  
bellies, 3 2 c . T h e  stock  of short ribs, on June 1 5 , w as  
1 6 ,4 3 1 ,2 9 8  lb s ., against 1 5 ,8 9 9 ,1 4 4  lbs. on June 1; extra
S . C . ,  8 ,7 4 5 ,5 1 5  lb s ., again st 8 ,7 9 7 ,3 0 4  lb s. on  June 1 . 
l  o -d a y  Ju ly  pork closed a t 42  4 5 , an  advance o f $1 2 0  for  
the w eek . B u tte r , cream ery, 4 5 @ 4 5 H e . C h eese, fla ts , 
h eld , co lored , specials, 23  % @ 2 4 c . E g g s , fresh , 3 9  H  @ 4 0 o .

C O F F E E  firm ; N o . 7  R io , 8 H e .;  N o . 4  S an tos, 1 0 H e .;  
fair to good  C u cu ta , H H @ 1 2 H c .  F u tu res have flu ctu a ted  
w ithin  very  narrow  b o u n d s, an d , as m a y  be readily im agin ed , 
there havo been no very  striking features in the now s. T h e  
B razilian G o vern m en t has ju st w ithdraw n 1 0 2 ,0 0 0  bags of 
tho stock  of S an tos. T h a t  m akes the tota l q u a n tity  pur
chased b y  it 2 ,9 2 8 ,0 0 0  b a gs, in addition to 6 4 ,0 0 0  bags  
taken from  the stock of R io . S till, the S an tos stock  even  
now  approxim ates 2 ,9 0 0 ,0 0 0  b a gs, or nearly treble th a t of 
a  year a g o . In  goneral it is a w aiting m arket pending furth er  
developm en ts of som e sort th at m a y  give it a  docided im 
pulse one w ay or the other. T o -d a y  prices closed unchanged  
to 3  points low er. T here is a sm all net declino for tho w eek .
Juno..........c ts .7 .9 5 @ 7 .9 8  O ctober . c t s .8 .1 5 @ 8 .1 6
Ju ly— . ------- 7 .9 6 © 7 .9 8  N ovem ber __8 2 2 @ 8 .2 3

ig u s t--------- 8 .0 3 @ 8 .5 4  D e ce m b e r__8 .2 9 @ 8 .3 0
ptem ber . .8 .0 9 © 8 .1 l  January..........8 .3 5 @ 8 .3 6
Sugar ste a d y ; cen trifu gal, 96-degrees te st, 6 .0 0 5 c .;  gran u 

la ted , 7 .4 5 c . R eceipts and exports from  C u b a n  ports show  
a considerable decrease. It is estim ated  th a t, w hile the  
hom o con su m p tion  this year m a y  h ave  to bo som ow h at  
sm aller than th a t o f last y e a r , the shortage is , to a  consider
ab le  oxton t, o ffset b y  the rules looking to  con servation  o f  
supplies. T h o  Federal R eporter puts the q u a n tity  availab le  
for con su m p tion  in 1918  a t 3 ,9 4 6 ,0 0 0  to n s, w hile tho con
su m p tion  last y ea r , according to M essrs . W ille tt  &  G r a y , 
w as 3 ,9 5 4 ,0 0 0  tons and in 1 916 , 3 ,6 5 8 ,0 0 0  to n s. B u t  
w ith  econ o m y in the use o f sugar this co u n try  w ill ev id en tly  
h ave  enough for all practical purposes.

O IL S . Linseed stead y ; c ity , raw  A m erican  seed , $1 59  
@ $ 1  6 0 ; C a lc u tta , $1 5 0 . L ard , prim o, $ 2  2 0 . C o eo an u t, 
C o ch in , 1 7 H @ 1 8 c . C ey lo n , 1 6 H @ l b H .  S oy a  bean , 
1 8 @ 1 8 H c .  Sprits o f turpentine, 6 0 c . Strained rosin ,
co m m on  to go o d , $ 1 0  7 5 . C ottonseed  oil, closed on the  
sp ot a t 2 0 .50c . P rim e crude, S outheast, 1 7 .5 0 c . C losin g  
prices for refined for future delivery follow s:
Ju n o------- 2 0 .5 0 1 S ep tem b er__________________________________________  20.00
J u l y ----------  20.75 O c t o b e r _________________________________  9.00
A u g u st ..........................................__ 20.751

P E T R O L E U M  firm ; refined in barrels, $15  0 5 @ $ 1 0  0 5 ;
b u lk , $ 8  2 5 @ $ 9  2 5 ; cases, $18  7 5 @ $ 1 9  7 5 . G asolin e, firm ; 
m otor gasoline, in steel barrels, to garages, 2 4 c .; to con
sum ers, 26c . G asolin e, gas m achine, steel, 4 1 c ., 72  to 76  
degrees, 3 3 @ 3 9 c .  L ate  W ash in g ton  advices indicato th at a  
restriction upon gasoline for pleasure purposes m a y  bo  
ordered, ow ing to urgent m ilitary needs, duo to increasing  
airplane activ ities. T h o late striko in tho R angor P ool of 
coastal T ex a s has increased its ou tp u t to 3 ,0 0 0  b b ls. T h o  
average daily production o f B u tler  C o u n ty  C o u n ty , K a n sa s , 
has surpassed 1 0 0 ,0 0 0  b b ls ., m aking it the banner field  of tho 
cou n try .

South L im a_____ $2 38
In d ia n a ___________2 28
P rinceton_________ 2 42
Som erset, 32 d e g . .  2 60
R a g la n d .. ............... i 25
E 'c c tr a ____________ 2 25
M oran_____________ 2 25
P lym outh_________ 2 33

Illinois, a b ove  30
degrees.................. $2 42

K ansas and O kla
hom a ____________ 2 25

C a ddo, L a ., l ig h t .  2 25 
C a d d o , L a ., heavy  1 25
C anada______________2 68
H e a ld to n _________  1 45
H enrietta___________ 2 25

Pennsylvania dark $4 00
C a bell........ ................... 2 77
C richton___________  1 40
C o r n in g ____________ 2 85
W oos t o r ____________ 2 68
T h ra ll............................2 25
S tra w n ______________2 25
D e S o to____________ 2 15
N orth L im a_______2 38

T O B A C C O .— Prices aro firm , b u t as usual a t this season  
of tho year business is slow . T h is applies b o th  to d om estic  
and foreign tob acco . Supplies aro an y th in g  b u t burden
som e, bu t a t the sam o tim o tho present d em and keeps 
w ithin  seasonal restrictions. T ob acco plants started  w oll in 
N e w  E n glan d , b u t considerable dam ago b y  cutw orm s is 
reported from  P en n sylvan ia , according to tho latest G o v ern 
m ent roport. R ain  is needed from  the Ohio V a lley  south
eastw ard to the M id d le  A tlan tic  C o ast; tobacco is ripening  
prem aturoly in South C arolina , and harvestin g has b egu n .

C O P P E R  unchanged a t 2 3 H e . L a tte rly  the civilian  de
m an d  has been fair . T h e  G o v e rn m e n t, o f course , w ill tako  
m o st o f tho ou ttu rn . D issa tisfaction  as to tho prico is still 
heard. E ffo rts  are being m ade to havo it  a d v a n ced , and  it  
is predicted  th a t it  w ill bo to 2 5 c . T h e  d ate  of the next  
conference betw een  G o v ern m en t officials and  producers is 
fixed for A u g . 7 , to consider tho price to be fixed  for A u g . 15  
and a fter , b u t it is suggested  th a t a  conference m a y  bo lfeld  
som e tim e in J u ly  in N e w  Y o r k  or W a sh in g to n . M e a n -  
w hilo, the G o v ern m en t has stopp ed  im portation s of copper  
ore from  S ou th  A m erica  to sav e  ocean tonnago. T in  easier, 
w ith  a good  su p p ly . S tra its , J u ly -A u g u st sh ip m en t from  
Sin gapore, w as offered a t  81 to 8 2 c .; B a n ca  tin a flo a t 8 8 c .;  
sp ot 9 9 %  tin , 9 2  to 9 3 c . T h e  G o v ern m en t a d v oca tes a  
p olicy  o f con servin g tin supplies, b u t looks to tho trade to
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su ggest th e proper stops to this en d , especially  in elim in atin g  
w aste  due to  carelessness in use of n on -esson lia l p rodu ction s, 
& c . T o ta l availab le  sto ck s, 4 6 5  ton s; a flo a t from  E astern  
ports (estim a ted ), 5 ,0 0 0  to n s. L ead  w as higher a t  7 . 8 2 ^  
@ 8 .2 5 c . ,  w ith  a  good  con su m p tio n ; th e recent a d v an ce  in  
freight rates has been a factor . T o -d a y  th e m a xim u m  G o v 
ern m en t price, it  is s ta te d , has been fixed a t  7 .8 2 )^ c . at  
N o w  Y o r k  and  7 .7 5 c . a t S t . L o u is . Spelter higher a t  8ys 
@ 8 % c . ,  w ith  lim ited  offerin gs, and  con su m p tion  exceeding  
p rodu ction . , .

P IG  I R O N  prices are soon to be fixed . A t  least th a t is 
the general opinion. T h e  higher freight rates w ill greatly  
inereaso the productive cost of iron. T h e  present prices, 
based on  N o . 2 V alloy  furnace of S 33 , seem  to  restrict 
business m ore or less. A  free m a rk et, it is th o u gh t, w ould  
stim u late  trade. D istrib u tion  ju st now  is of course very  
strictly  regulated. I t  is governed b y  the preferences of 
the W a sh in g to n  authorities, looking to the m o st efficient 
use of the iron under w ar condition s. A  W a sh in g to n  dis
p atch  says th a t thero is an  estim ated  shortage o f 4 ,0 0 0 ,0 0 0  
tons of pig iron w hich gives serious Concern to officials in 
charge o f m unitions p roduction , and  th a t m em bers o f tho 
W a r  Industries B oard  fear th a t the steel industry m a y  bo 
seriously ham pered. A  shortage o f coke is an im p orta n t  
factor in the decreasing production of pig iron .

S T E E L  prices have been under discussion am on g m akers  
during tho past w eek w ith  an eye to  tho presentation of tho 
facts a t tho com ing conference a t W a sh in g to n , w hen a  prico 
agreem ent w ith  tlio G o vern m en t w ill bo reached. M e a n -  
wliilo tho A rm y  needs are stu p en d ou s. T h o y  include h u n 
dreds o f locom otives and  m a n y  thousands of cars. T h e  R a il
road A dm in istration  in this co u n try , it is sa id , is to  b u y  4 00  
locom otives o f a special k ind  and 1 4 0 ,0 0 0  freight cars. 
Shipyards will w an t an  enorm ous ton n age. P roducers and  
consum ers are beginning to see clearly enough th a t there will 
be on ly  a sm all surplus, if an y  a t  a ll, after tho preferred  
interests are provided w ith  steel.

COTTON.
Friday Night, June 21 1918 .

T H E  M O V E M E N T  O F  T H E  C R O P , as indicated b y  our 
telogram s from  the S outh  to -n ig h t, is given  below . F or tho 
w eek ending this ovoning the tota l receipts have reached  
3 9 ,9 4 7  bales, against 4 9 ,0 4 4  bales last wook and  5 5 ,0 5 6  
bales tho provious w eek, m akin g the total receipts since 
A u g . 1 1917  5 ,6 1 7 ,4 1 1  b a les, against 6 ,6 2 2 ,4 5 9  bales for the  
sam o period of 1 91 6 -1 7 , show ing a  decrease since A u g . 1 
1917 of 1 ,0 0 5 ,0 4 8  b a les.

Sal. M on . Tues. W ed. Thurs. Fri. Total.

Oal v e s to n ----------- 3.849 456 1,715 472 997 884 8,373
T exas C ity --------- - - - - ____ ____ ___ ____ ____ ____
l ’ort A rth u r------- ____ ____ ____ ____ ____
Aransas I’ass.& c. ____ 698 698
N ow  O rleans------- 1,900 3,775 2,868 3,475 2,071 2,358 16,447
M o b ile ---------------- 104 ____ 164 1,298 99 52 1,717
P en sa co la ---------- ____ ____ ____ ____ ____
J a ck son v ille ------- ____ ____
Savannah ----------- 997 1,230 2,086 147 2 ,255 557 7,272
B r u n s w ic k --------- ____ ____ ____ 2,000 2,000
C h a r le s to n ------- ____ ICO 18 0 82 269
W ilm in g to n ------- 1 ____ 38 7 ____ 7 53
N orfo lk  .................. 85 499 365 185 25 202 1 *301
N ’port N ew s,& c. ____
N ow  Y o rk --------- 8 5 60 240 385
B oston___________ ____ 60 298 264 115 743
B a ltim ore----------- ____ 489 489
Ph iladelph ia------- — 65 75 — — — 140
T ota ls  this w cok . 7,021 6,251 7,329 6,951 5,951 7,444 39,947

T h o follow ing show s the w eek ’s total receipts, to tal sinco 
A u g . 1 1917 and stocks to-night', com pared w ith  last year:

1917-18. 1916-17. Stock.

June  21. This
Week.

Since Aug  
1 1917.

This
Week.

Since Aug  
1 1916. 1918. 1917.

G alvoston________ 8,373 1,587.286 20,863 2,589,399 187,289 173,524
Toxas C i t y ---------- — 70,921

8,102
•------- 243,337 

41,447 
49,991

35,035 19,848
Aransas Pass, &c_ 098 31,613
N ow  O rleans____ 16,447 1,605,765 16,436 1,480,459 381,898 196,666
M o b i lo ___________ 1,717 97,806

33,792
3,158 101,901

31,381
60,081

13,127 9,100
Jackson v ille_____ ____ 41,436 13,600 8,000
S avan n ah________ 7,272 1.092,593 15.024 839,135 174,356 84,338
Brunsw ick _____ 2,000 135,500 3,000 137,170 21,000 14.700
C h a rleston _______ 269 202,271 1,137 170,547 39,545 17,061
W ilm in g to n --------- 53 95,940 96 87,156 36,672 51,159
N orfo lk ____ ______
N 'p o rt  N ow s, & c .

1,361 293,901
5,420

6,789
130

525,051
15,351
35,444

78,210 90,379
N ow  Y o r k . .......... 385 121,343 43 148.953 78,788
B o s t o n ___________ 743 107,762 556 88,000 18,177 9,545
B altim ore------------- 489 80,358 7,098 120,201 17,015 37,104
P h ila d e lp h ia ------- 140 5,602 78 6,408 7,686 5,918

T o ta ls --------------- 39,947 5 .6 1 7 ,4 1 ll 74 ,4 0 8 '6 ,622,459 1.173,103 796,100

In  order th a t com parison m a y  bo m ado w ith  other years, 
we givo below  tho totals a t leading ports for six seasons:

Receipts at— 1918. 1917. 1916. 1915. 1914. 1913.

C al v e s to n ___
Toxas C ity ,fee  
N ow  O rleans.

8,373
098

16,447
1,717
7.272
2,000

269
53

1,361

l",757

20,863 16,842
----------- 271
16,436 20,947 
3,158 4 ,239 

15,024 6,516 
3 ,000 3,000 
1,137 208 

96 3,226 
6 ,789 5,288 

130 84 
7 ,775 3,249

10,153
3,966
5,350

246
4.264

10,518 4,497
956

8,287
1,014
4,633

7,255 
1 ,667 
6,074Savannah ___

B ru n sw ick___
C harleston ,& c 
W ilm in g to n ..

596
926

2,660

162
5

1 ,562 
2 ,510 

747

437
325

3,502
2,738

873
N 'p o r t  N ..&C. 
All oth ers-------

T ota l tills w k.

Sinco A u g. 1 .

1,853

39,947 74,408 63,870 30,014 30,500 27,202

5.617.411 6,622,459 6,864,241 10206688110440282 9.647.203

T h o exports for tho w eek ending this evening reach a total 
of 1 0 8 ,2 2 2  bales, o f  w hich 6 6 ,8 1 2  were to G rea t B rita in , 
1 1 ,4 6 8  to F rance and  2 9 ,9 4 2  to oth er destinations. E x p o rts  
for the w eek and since A u g . 1 1917  are as follow s:

Exports 
from—

Week ending June 21 1918. 
Exported to—

From Aug. 1 1917 to June 21 1918. 
Exported to—

Great
Britain. France. Ollier. Total.

Great
Britain. France. Other. Total.

Galveston.. 
Port Arthur 
Laredo, A c . 
NewOrleans

36,737 36,737 495,964
8,102

398,421
69,790
34,707

190,904
107,969

7,174
66,801

462,866
128,501
78,425
28,121

1,750
1,623

57,780 181,667 735,411
G 8,102
E> 2,872 
675,425 

70,790 
34,707 

477,660 
107,969 
68,069 
89,804 

764,164 
157,766 
83,458 
28,594 

1,750 
1,623 

569,702

13,626
*215 *215

13,626 212,974
2,872

64,030
1,000

142,537
Pensacola.. 
Savannah. .  
Brunswick . 
Wilmington
Norfolk____
New York. 
B oston____

*141
11,460

*141
11,460 144,219

35,989
21,000

103,836
25,670

1,367

24,906
2,003

197,462
3,595
3,666

473

*1,001
*5,390
*8,874

*8 *11,564
*813

*i,6o i
*17,962

*9,687

Phlladel’a . . 
Portl’d .M e.

*43 *43

569", 702Paclflc Ports

Total____

T ot. ’ 10-’ 17 
T ot. ’ 15-’ 16

______ 1717,350al7 ,350

66,812 11,468 29,942 108,222 2,081,118 602,835 1,193,913 3,877,866

13,8991 1.4501 21.893J 37,242 
45,912 20,1591 62,353 128,424

2,501,777, 913,092 1,734,014 
2,520,918! 829.9662.037.224

5,153,883
5.388.108

* M ay exports not heretofore available, a Of which 6,631 bales In M ay.
In addition to  a b o v e  exports, our telegram s to -n ig h t also  

givo us tho follow ing am ou n ts of co tto n  on shipboard , n ot  
cleared, a t  tho ports n am ed . W e  ad d  sim ilar figures for  
N o w  Y o r k .

On Shipboard, N ot Cleared for—

June  21 at—
Great

Britain.
| Ger- 

France .| many.
Other

Cont't.
Coast
wise.

Leaving 
Total. Stock.

i 4 ,900
3,000

7.000
2.000 
4,000

200

7,900 179,389 
12,000: 369 ,898

9.000, 165,356 
200: 39,345

2,936 ' 10,191 
250, 77,990

7.000, 141,953 
2 ,000 147,785

N ew  O rleans*. 
Savannah ____

4.000
5.000

3,000

M obiln 2,936
250

N ew  Y o rk * ___
O ther p o r t s * ..

T ota l 1918. .  
T ota l 1 9 1 7 -. 
T ota l 1 9 1 6 ..

3.000
2.000

2,666 2,000
- - —

16,936; 5.000 
33,398 13,014 
84,375 16.956

-----------

" " i o o

9,900
18,666
19,190

9,450
11,460

8,919

41,286 1,131,907 
76,568 719 ,532 

129.540 721,669

* E stim ated .
S peculation  in c o tto n  for fu tu re d eliv ery  has been quiet 

a t irregular, b u t for the m o st p a rt, h igher p rices. L a tte r ly  
som e stress has been laid  on  h ot w eath er a t the S o u th . I t  
w as feared th a t it  w ould  injure a  p la n t w hich  is said to  be  
one to  tw o w eeks la te . I t  has been 101 to 111 degrees in  
T e x a s , and as high as 112  in O k la h o m a . In  A rk an sa s it  
w as 107 an d  in  the rest o f tho b e lt 1 0 0  to 1 0 4 , ou tsid e o f th e  
C a rolin a s. O p in ion  is b y  no m eans u n an im ou s to  the e ffect  
th a t these tem peratures h av e  been in ju riou s. B u t  th ey  
im press the im a gin a tio n . M a n y  h av e  been  lookin g for a  
turn for th e w orse in  the w eath er, a fter six w eeks o f fa v o r
ab le  con dition s. E v e ry  season sees a  certain  n u m b er o f  
w eath er scares. B esid es, the m a rk et h ad  becom e m ore or  
less oversold . L iverpool has been a  b ig  bu y er o f J u ly , and  
even  O ctob er and  D ecem b er a t  tim es, in liq u id atin g strad 
dles originally  m ade b y  b u y in g  in  L iverpool and  selling in  
N o w  Y o r k . A n d  the differences on  J u ly  betw een  the tw o  
m arkets has been anyw h ere fro m  1 ,7 5 0  to 1 ,8 0 0  p oin ts . 
J u ly  here has been 150  to  2 0 0  poin ts o v er O c to b er . 
M id d lin g  co tto n  has been qu oted  a t  600  points “ o n ”  J u ly . 
In  short everything has em phasized the firm ness o f the  
actu al or nearby co tto n  under the stress of a persistent 
dem and from  m anufacturers a t h om e, and  to  som o exten t  
ab road . L iverpool has been it seem s a  steady bu y er of 
sp ot co tto n  in this co u n try . L iverpool and  Lancashire  
stocks have got to  so low  a  level th a t it is feared th a t som e  
of the E n glish  m ills m a y  have to  close , a t least for a tim e , 
unless th ey  can find som o m eans o f replenishing their b a d ly  
depleted stocks. M ean w h ile  exports during the w eek have  
certainly exceeded exp ectation s, seeing th a t the U -b o a t  
m enace in A m erican  w aters has b y  no m eans w h olly  dis
appeared. T h e  daily  tota ls of late  have encouraged the  
belief th at the aggregate for the w eek will exceed th a t of 
last year. A n d  the tota l for the season it is n ow  believed  
m a y  approach 4 ,5 0 0 ,0 0 0  bales, unless som eth in g unfore
seen occurs, although a t  ono tim e recently  very  m a n y  
thou gh t th a t it w ould  n o t greatly  exceed 4 ,0 0 0 ,0 0 0  ba les. 
T h o  U n ited  States G o vern m en t has n ot raised its w ar  
risk rate , and  it is noticeable b y  the w ay th a t the  
rate  on  arm ed liners to the W e s t  In dies an d  S ou th  A m erica  
has rem ained a t  1 K  to  2 % ,  a lth ou gh  on  neutral vessels it  
is up  to 5 % .  M o re o v e r , w hile th e crop reports have been  
in the m ain  fa v o ra b le , the fa c t is u nden iable th a t b o ll w eevil 
have increased in num bers in L ou isian a, A la b a m a , M ississip p i  
and G eorgia  and  parts o f F lo rid a . L a b o r, to o , continues  
scarce. H o w  this problem  is to be handled later in  th e  
season rem ains to  be seen . Special m easures o f som e sort  
m a y  have to be in stitu ted  b y  the S tate  or F ederal au th orities . 
M ea n w h ile  the w ar new s has been m ore fa v o ra b le . I t  
seem s, to o , to  indicate grow ing internal dissensions in A u s 
tria and B u lgaria  a nd  a certain  am ou n t o f unrest in G e rm a n y . 
If the indications are to  b e  trusted  the people of G e rm a n y  
A u stria  and  B u lgaria  are becom in g m ore or less im p atien t  
a t tho p rolongation  o f the w ar. P eace w ou ld  u n d ou b ted ly  
be regarded as a strong bullish argu m en t on  c o tto n . B ig  
gap s in contin en ta l stock s w ould  h av e  to  be filled . G e r -

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



2664 THE CHRONICLE [Vol. 106
m a n y  w ou ld  m ake strenuous efforts to regain its lo st m a rk ets. 
F ra n ce  w ou ld  recover its textile  d istricts w ith  a ll th a t this 
im p lies. E x p o rts  to E u ro p e  m ig h t p ossib ly  bo n early  
d ou bled  in a  singlo y e a r . I t  is w orth  w hile to recall th a t  
in  the past— th a t is , before the w ar— th ey  w ere 8 ,8 0 0 ,0 0 0  
to  1 0 ,5 0 0 ,0 0 0  b a les, the la tter  in  1 9 1 1 -1 2 , as con trasted  w ith  
estim ates for th e present season o f n o t over 4 ,5 0 0 ,0 0 0  
bales, if the to ta l reaches th a t m u c h . F in a lly , con tracts  
h a v e  been rather scarce; in fa c t , a t  tim es q u ite  so . 
T h is  o f itself has d iscouraged selling for a decline. 
O n the oth er h a n d , as a lrea dy in tim a ted , the crop reports  
h av e  been for the m o st part fa v o ra b le . A s  far as can  be  
learn ed , no in ju ry  has been done b y  tho recent high tem 
p eratu res. F o llow in g  a period of rather co ol, Avet condi
tio n s, it  w ou ld  n ot b e  surprising to learn th a t this v e ry  h o t  
w eather has done m ore go od  than  h a r m , th o u gh , o f courso, 
a  prolonged period o f ab n orm ally  high tem peratures could  
n o t fail to bo in ju riou s. M e a n tim o  there is a general ex
p ectation  o f a largo crop . A m erica n  stocks continue large  
an d  tho w ell-n igh  universal idea is th a t the ca rry -o ver will 
also be largo, sa y  anyw h ere a b o u t 3 ,5 0 0 ,0 0 0  ba les, perhaps  
w ith o u t takin g into accou n t w h a t is term ed tho “ hidden  
s to c k .”  A n d  sig n ifican tly  enough tho m a rk et h esitated  for  
a  tim e on  T h u rsd a y , a lth ou gh  tom peratures in  T e x a s wero 
100  to 110  o v er m u ch  o f tho S ta to . C rop  reports in tho  
m a in  are u n d ou b red ly  fa v o ra b le . A n d  tho real da to of tho 
J u ly  G o v e rn m e n t rep ort, June 2 5 , is close a t  h a n d . V ery  
m a n y  believe th a t it w ill be favo ra b le ; far m oro so , a t  a n y  
ra te , than  th a t of the J u ly  report last year of 7 0 .3 % .  T o 
d a y  prices declined 4 0  to 5 0  p oin ts , b u t regained m oro than  
h alf o f this later o n . In  tho later trading there w as consider
ab le  coverin g of sh orts , sp ot m arkots w ere firm  and  tho  
Ita lia n  w ar now s w as again  favo ra b le . F o r tho w eek prices 
are higher. T o -d a y  m id d lin g  up lan d  closed a t  3 0 .5 0 c . ,  
an  a d v an ce  o f 5 0  points for the w eek .

T h o  official qu otation  for m iddling upland co tto n  in the  
N e w  Y o r k  m arket each d ay for tho p ast w ook has boon:
^ J u n e  \5 to  J u n e  2 \ -~  S a t . M on . T u c s .  W e d . T lu ir s .
M id d lin g  uplands..........................30 .40 30 .50  29 .80  30.30 30.70

F ri.
30.50

1918.C ........... 30 .50
1917------------- 25.70
1916...............1 3 .1 0
1915..............  9 .60
1914................ 13.25
1913................ 12.40
1912--------------11.65
1911................ 15.30

1 9 1 0 -C -. . . .  15.30 1 9 0 2 .c ___ . .  9 .25
1909____ —  11.45 1901........... . .  8 .56
1908____ -_ .1 2 .2 0 1900........... . .  9.19
1007____ . . . 1 2 .8 5 1899........... . .  6.06
1906____ . . . 1 0 .9 0 1898........... . .  6 .38
1905____ . . .  9.00 1897........... . .  7 .88
1904____ . . . I I . I O 1896........... - .  7.62
1903____ . . .  12.40 1895........... . .  7 .19

1 8 9 4 .c.
1 8 9 3 . .  .
1 8 9 2 . .  .
1 8 9 1 . .  .
1890................ 12.06
1889................ 11.00
1888................ 10.31
1887................ 11.00

7.31
8.00
7.44
8.38

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

Spot
M a rk et
C losed .

F u tu res
M a rk et
C losed .

S A L E S .

S p ot. Contract T ota l.
S atu rda y___
M o n d a y ___
T u e s d a y ___
W ed n esd a y . 
T h u rsd ay  . .  
F r id a y _____

Steady , 40 pts. a d v .  
Q uiet, 10 pts. a d v . .  
Q uiot, 70 pts. d e c . .  
Q uiet, 50 pts. a d v . .  
Steady , 40 pts. a d v .  
Q uiet, 20 pts. d e c___

F i r m ___________
S toa d y_________
S tea d y_________
S toa d y_________

'2 1 2

‘ 200

"500

'2 0 0

'7 1 2

T o ta l____ 212 700 912

F U T U R E S .— T h o highest, low st and  closing prices atd  
N e w  Y o r k  for the p ast w eek h ave  been as follow s:

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to -n ig h t, as m ade  
up b y  cable and telegraph, is as follow s. F oroign stock s, as  
w ell as tho a flo a t, are this w eok ’s returns, and conseq uently  
all foreign figures are brou gh t dow n to T h u rsd a y  ovoning. 
B u t to m ako the total tho com plete  figures for to -n ig h t  
(F r id a y ), w e add  the item  of oxports from  tho U n itod  S ta tes, 
including in it tho exports o f F rid a y on ly .

June 21—  1918. 1917.
Stock  a t L iv erp oo l............ . .b a l e s .  274 .000 414,000
Stock  a t L o n d o n _______ __________  22,000 25,000
S tock  a t M an ch ester______________  36,000 44,000

T ota l G reat B rita in ........................  332 ,000 483,000
Stock  a t H am bu rg________________  _______  *1,000 *1,000
Stock  a t B r e m e n _________________  _ *1,000 *1 000
Stock  at H avre-------------    113,000 192,000 270,000
Stock  at M arseilles ........................... 1,000 6,000 15,000
Stock  a t B a rc e lo n a ...........................  7 ,000 89,000 82,000
S tock  at G e n o a ----------------------------- 3 ,000  25,000 130,000
S tock  at T r ies to________ ______ ___  _______  *1,000 *1,000

T ota l C ontinental s to ck s ------------  124,000 315,000 500,000 1 ,023,000

T ota l E uropean s to ck s ............. 456,000
India co tton  a floa t for E u rop o___  13,000
A m cr. co tton  a floa t for  E u r o p o ..  169,000 
E gypt,B razil,& c.,a floa t for  E u r’po 83,000
S tock  in A lexandria, E g y p t______ 260,000
S tock  in B om ba y , In d ia ___________*650,000
Stock  in U . S. p o r ts_______________ 1,173,193
Stock  in U . S. interior tow n s____  869,146
U . S. exports to -d a y .................. .. 18,726

1916. 1915.
659.000 1,761,000

50.000 43,000
61.000 148,000

770.000 1 ,952.000 
*4,000

*202,000
304.000

15.000
49.000

446.000 
*3,000

798.000 1,270,000 2 ,975,000
35.000 *47,000 147,000

136.000 329,798 251,656
38.000 30,000 21,000
99.000 40,000 170.000

907.000 920,000 908,000
796,100 851,209 884,386
624,402 509,048 549,238

13,593 24.336 6,120

T ota l v isib lo  su p p ly ------------------- 3 ,692,065 3 ,447,095 4,021,991 5 ,912,400
O f tho ab ov o , tota ls  o f  A m erican  and other descriptions aro as fo llow s
A m erican—

L iverpool s t o c k ____________ bales.
M anchester s to ck _________________  _____
C ontinental s to c k ___________________*10!L0d0
Am erican a floa t for E u rop o______ _ ......
U . S. p ort s to ck s__________________1,173,193
U . S. interior s to ck s_______________ 869,146
U . S. oxports to -d a y _______________ 18,726

T ota l A m erican ________________ 2
East Indian, Brazil, & c .—

L iverpool s to c k ______________
L on don  s to ck ________________
M anchester s to c k ____________
C ontinental s to c k ____________
India a floa t for E u rop e___________
E g y p t, Brazil, & c., a flo a t...............
S tock  in A lexandria , E gypt 
S tock  in B om ba y , In d ia___

T ota l E ast India , & c___________ 1
T ota l A m e r ica n _______________ .2

M id d lin g  upland, L iv erp oo l______
M id d lin g  U pland, N ow  Y o rk ____
E g y p t, G ood  B row n, L iv e r p o o l..  
P eruvian , B ou gh  G ood , L iverpool
B roach , F ino, L iv erp oo l_________
T in n ovolly , G ood , L iv erp oo l____

. 114,000 310,000 520,^00 1,490,000

. 8,000 27,000 50,000 129.000

. *109,000 *261,000 *399,000 *842,000

. 169,000 136,000 329,798 251,656

.1 ,173 ,193 796.100 851,209 884,386

. 869,146 624,402 509,648 549 ,238

. 18,726 13,593 24,336 6,120

.2 ,461 ,065 2,168,095 2,683,991 4,152 ,400

. 160,000 104,000 139,000 271,000

. 22,000 25,000 50.000 43,000

. 28,000 17,000 1 1,000 19,000

. *15,000 *54,000 *101,000 181,000

. 13,000 35,000 47,000 147,000

. 83,000 38,000 30,000 21,000

. 260,000 99,000 40,000 170,000

. 650,000 907,000 920,000 908,000

.1 ,231,000 1,279,000 1,338,000 1,760,000

.2 ,461,065 2,168,095 2,683,991 4,152 ,400

.3 ,692,065 3,447.095 4,021,991 5,912,400

. 22.19d . 19.45(1. 8.29(1. 5.20(1.
30 .50c. 26.55c. 13.30c. 9 .60c.

. 31 .13d . 29.60(1. 12.58(1. 7.90(1.
1 39.00d . 25.00(1. 13.75(1. 10.40(1.
. 21 .37d . 18.80(1. 8.00(1. 5.10(1.
. 21.62(1. 18.98(1. 8 .02d . 5 .22d .

* E stim ated .
C ontinental im ports for past w ook havo been 3 3 ,0 0 0  bales.
T h o ab ove  figures for 1918  show  a decroaso from  last w eek  

of 1 0 8 ,0 1 3  bales, a  gain o f 2 4 4 ,9 7 0  bales ovor 1 917 , a loss 
of 3 2 9 ,9 2 6  bales from  1916  and  a  declined of 2 ,2 2 0 ,3 3 5  
bales from  1 9 1 5 .

A T  T H E  I N T E R I O R  T O W N S  tho m o vom on t— th a t is, 
the receipts for tho w eek and sinco A u g . 1, tho shipm ents for 
the w eek and tho stocks to -n ig h t, and  tho sam o itom s for tho 
corresponding period o f tho provious year— is sot ou t in 
detail below .

Saturday, 
June 15.

Monday, 
June 17.

Tuesday, 
June 18.

Wed'day, 
June 19.

Thursd’ y, 
June 20.

Friday, 
June 21. Week.

June—
Range_____ — — — 20.05 — _________ _________ 26.05 —Closing____ 20.43 — 20.41 — 25.73 — 20.15 — 26.62 — __ __ __

July—
Range_____ 25.95-.40 29.42-.75 25.73-.52 25.53-.35 20.lt-.80 26.25 .08 25.53 180Closing____ 20.35-.40 20.49-.51 25.81-.85 20.25-.30 26.72-.73 26.52 .55

August—
Range......... — 25.90-.10 25.10.80 24.70-.64 25.00-.75 25.60 .10 24.70 110Closing____ 25.45 — 20.09-.10 25.39 — 25.65 — 26.00-.10 25.92 — __ __ __

September—
Range_____ ---  ---  --- 25.30 — — --------- --- ---------- ---  —  --- 25.30 —Closing____

October—
25.12 — 25.05 — 24.52 — 24.95 — 25.30 — 25.07 —

Range........... 2t.31-.78 24.45-.83 24.00.50 23.73-.63 24.44-.91 24.38-.74 23.73-/91
T Closing____
November—

24.72-.78 24.53-.55 24.02-.03 24.45-.47 24.80-.82 2l.57-.59 —

i Range......... —  ---  --- ---  —  — ---  --- - --- —  —  --- __. __ __ _  __ __ _  __. __
y  Closing____ 24.52 — 24.28 — 23.75 — 24.17 — 24.51 — 24.28 —
December—

Rango......... 24.02-.40 24.12-.50 23.65-. 12 23.42-.30 24.08-.45 23.99-.30 23.42-/45Closing____
January—

24.42-.40 24.18-.20 23.05-.67 24.07-. 10 24.41-.43 24.18- .20 —

Rango_____ 23.90-.10 24.00-.29 23.51-.97 23.28-. 19 23.93-.31 23.S3-.13 23.28-/31
Closing____ 24.2t-.25 24.0l-.05 23.51-.53 23.94-.95 24.24- .26 24.01-04 __ __ __

February—
Rango.........
Closing____

March—
24.19 — 21.00 — 23.49 — 23.90 — 24.15 — 23.92 — —

Range_____ 23.82-.95 24.X5-.40 2.3.55- .00 23.26-.18 23.93-.15 23.86-.05 23.26-/40
Closing____

May—
24.20 — 24.00 — 23.50 — 23.90 — 24.13-. 15 23.97 — —

Range_____ — 24.25 — — — 23.90-.20 23.92-.05 23.90-.25
Closing____ 24.15 — 23.95 — 23.44 — 23.85 —  24.03 — 23.90 — —
126o. J24c.

N E W  O R L E A N S  C O N T R A C T  M A R K E T .— T h o closing  
qu otation s for leading contracts in tho N o w  Orleans cotton  
m ark et for tho past w eek havo been as follow s:

Saturday, 
J u n e  15.

M o n d a y ,  
J u n e  17.

T u esd a y , 
J u n e  18.

W ed 'd a y , 
J u n e  19.

T h u rsd 'y . 
J u n e  20.

F rid a y , 
J u n e  21.

28.45-.55 28.37 —  
27.97-.03 
26.10-.20 
23.69-.70 
23.24-.25 
23.04-.05  
2 3 .19-.21

Stoady
Steady

27.60 —  
27.20-.26 
25.70-.80  
23.26-.29  
22.85-.88  
22.62-.68 
22.83 —

Stoady
Steady

27.87 —  
27.47-.48 
26.08-.20 
23.65-.68  
23.28-.29 
23.08-.12

27.79 —  
27.39-.45  
26.35 —  
23.95-.99 
23.53-.56 
2.3..30-.31

27.89 —  
27.49 —  
26.45 —  
23.73-.75 
23.32-.35 
2 3 .1 1-.1.3

J u l y ........ ..............
A u g u st_________
O c to b e r ________
D e ce m b e r ______
Jan u ary________

28.05-.20 
26.10-.20 
23.80-.86 
23.44-.50  
23.36-.37

T on e—
Stoady
Stoady

Quiet
Stoady

Quiet
Stoady

S toady
StoadyO p t io n s ______

Movement to June 21 1918. Movement to June 22 1917.

Towns. Receipts. Ship- Stocks
June
21 .

Receipts. Ship
ments.
Week.

Slocks
June
22 .Week. Season. Week. Week. | Season.

Ala., Eufaula.. 
M ontgom ery. ......... «

4 .472 ;............
48.849 .

2,386
5,827

585

0
507

9,870
45,843
21,735

93
857

7,140
19,780

1,873Selm a.............. 8 34,010 10 17 78
Ark., H elena.. 50 41,594 172 3,800 75 73,465 147 5,000

Little R o ck .. 1,160 235,739 1,406 18,107 1,378 233,471 3,521 16,816
Pine Bluff___ 159 144,299

12,350
121,581

2,575 24,637
1,078

19,349

167|
7

152,050
19,196

102,033

2,810
133

2,700

21,138
1,055

12,010Athens ______ 217 772 410
Atlanta______ 1,820 329,281 2,747 28,925 3,713' 321,497 8,543 43,851
Augusta_____ 900 434,685 6,025 82,993 1,352 372,937 3,844 50,694
Columbus____ 150 38,364 2,150 5,000 300 02,292 687 6,300Macon ........... 370 168,037 259 15,232 2,213 169,747 2,817 13,072R o m e _______ 10 54,429 2l0 6,300 293! 58,437 349 3,044

La., Shreveport 114 196,983 2,080 16,132 55 149,208 2,574 5,805
Miss..Columbus 

Clarksdale * . .
5 10,101

105,115 1,000
358

21,000
21] 7,040

50,250
20

500
1,007

15,000
Greenwood___ 200 130,202 1,20C 20,500 200 113,054 700 16,500M erid ian____
Natchez _ .

39 35,929
51,297

288 6,033
4,884
3,091

10,600

492 23,459
34,752
10,218
19,218

308 4,770
4,929

720
3,231

Vicksburg____
Yazoo C ity .. ............ 30,326

38,482
148
433

5 353
171M o., St. Louis. 5,860

570
1,017,573 5,02C 20,40!] 10,725! 975,905 11,870 16,483

N.C.,Gr'nsboro 62,277 1,001 12,376 1,000 82,158 1,300 6,000
Raleigh............ 4 10,812 5C 210 93! 11,808 75 74

O., Cincinnati. 1,891 141,234 3,143 14,661 790; 179,299 899 15,500
Okla., Ardmore 
Chlckasha___

13,75. ____ 52,255 1,300
500 07,448 793 0,400 l 66 81,189 410 1,000

Hugo................
O klahom a___

66 35,366
44,754

1,237
100

729
2,000

. . . . 29,597
38,212

54
600

S.C.,Greenville 700 137,091
13,591

1,200 18,500
4,835

354,488
1,145

560
750
139

1.666 143,899
16,432

,292,220
2,370

02,158
24,108
44,003

1,700 18,768
2,101

236.117
297

1,200
101
442

Tenn.,Memphis 
N ashville____

9,871 1,371,031
1,867

26,992
21,211
43,448

15,453 14,474 1 27,810

156
620
826

B rcnham ____
Clarksville___

5 37
311

20
792'

Dallas.............. 1,105 130,595 760 9,342 1,160 127,828 1,237 5,186
Honey G rove. 62,070 1,573 1,527 | 39,049 170 151
Houston.......... 5,663 1,903,981 8,026 113,762 11,0112,492,387 14,774 61,605
Paris_________
San A nton io..

105,600
30,141

3,270 3,230
. q

144,143
43,609

2,844 2,614
42

Total, 41 towks 31,389 7,516,957 65,330 869,146 53,400 7,945,607 95,992 624.402
* Last year's figures are for Grconvlllo.
T h o ab ove  totals show  th at tho intorior stocks havo de

creased during the w eek 3 3 ,9 4 1  halos and  are to -n igh t 2 4 4 ,7 4 4  
bales m oro than a t tho sam o tim e last year . T h o  recoipts at  
all tow ns havo been 2 2 ,0 1 7  bales m oro than tho sam o w eok  
la st  year.
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O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  

S I N C E  A U G . 1 .— W o  give bolow  a  sta tem en t show ing the  
ovorland m ovem en t for tho w eek an d  sinco A u g . 1 , as m ade  
up from  telegraphic reports F rid a y  n ig h t. T h o  results for tho 
w eek and  since A u g . 1 in tho last tw o yoars aro as follow s:

--------1917-18-------- --------1916-17---------
June 21. 

Shipped—
Since

Week. A u g . 1. Week.
Since 

A u g . 1.
V ia  St. L ou is_____________________ .  5,626 1 ,006,427 11,876 a971,549
Via M ou n ds, & c--------------------------- _ 4 ,125 468 ,900 2,584 266 ,338
V ia  R ock  I s la n d --------------------------- .  380 23,524 63 6,008
V ia L o u isv lllo ____________________ .  1,897 95,767 2.802 119.291
V ia C in c in n a t i ---------------------------- .  835 37,984 492 62,010
V ia  V irginia po in ts ----------------------- -  2 ,547 203,385 12,318 341 ,204
V ia  other routes, & c --------------------- .2 3 ,8 1 4 717,478 14,072 737,799

T ota l gross overlan d ----------------- .3 9 ,2 2 4  2 ,553 ,415 44,267 2,505 ,405
D educt Shipments—

O verland to  N . Y . ,  B oston , & c . - -  1,757 315,065 7,775 250,053
Betw een interior tow n s--------------- .  2 ,114 110,944 3.618 157,110
Inland, & c., from  S ou th ------------- .11 ,6 81 855,342 9,955 471,036

T ota l to  bo d ed u cted --------------- -15 ,552  1,281,351 21,348 878,199

L eavin g  total net overlan d *----------- -23 ,672  1 ,272,064 22,919 1.627,206

♦Including m ovem ent b y  rail to  C anada, a  R ev ised .
T h o foregoing show s tho w eek ’s not ovorlan d  m ovom on t  

has been 2 3 ,6 7 2  bales, against 2 2 ,9 1 9  bales for tho w eek last 
year, and  th a t for the season to dato the aggregate not over
land  oxhibits a decreaso from  a  year ago o f 3 5 5 ,1 4 2  b a les.

, — :— 1917-18-----------  ----------1916-17----------
In  Sight and Spinners Since Since

Takings. W eek. A u g . 1. Week. A u g . 1.
R ecoip ts  at ports to  Juno 2 1 --------- 39 ,947 5,617,411 74,408 6.622.459
N ot overland to Juno 2 1 --------------- 23,672 1 ,272,064 22,919 1,627,206
Southern consum ption  to  Juno 21a 83,000 3 ,837 ,000  91,000 3 .872.000

T ota l m arketed .................... ............146,619 10,726,475 188,327 12,121.665
Interior stocks in excess....................*33,941 514.654 *42,586 270,668

C am o into sight during w eek___112,678 _ 145,741 __________
T ota l in s igh t June 21 ----------------- -------  11,241,129 .............  12.392,333

North, sp inn 's ’ takings to Juno 21 37,722 2,355,323 68,170 2,918,348
* D ecrease during w eek, a T h cso  figures aro consum ption ; takings 

n o t available.

M o v e m e n t into
Week__

1916— Juno 2 3 ...............
1915— Juno 2 5 -------------
1914— Juno 26 ...............

sig t in previous yoars:
Bales.

---------137,537
........... 86,916
........... 74,290

Since A u g . 1—  Bales.
1915-16— Juno 2 3 _______ 11,957,204
1914-15— Juno 2 5 ...........-1 4 ,855 ,009
1913-14— Juno 2 6 ............. 14,587.709

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .— B elow  aro tho closin g quotation s of m iddling  
co tto n  a t  Southorn and other principal co tto n  m arkots for  
each d ay  o f tho w eek:

W eek ending 
June  21.

Closing Quotations for  M iddling Cotton on

Saturday. M onday. Tuesday. Wed'day. Thursd’y. Friday.

G a lv e s to n _____ 30.55 31.00 30.70 31.20 31.70 31.75
N ow  O rleans___ 31.00 31.25 31.00 31.00 .31.00 31.00
M o b ilo _________ 30.00 30.00 30.00 30.00 30.00 30.00
Savannah _____ 30.00 30.25 30.25 30.25 30.75 30.75
C h arleston-------- 30.00 30.00 30.00 30.00 30.00 30.00
W ilm in gton ____ 29.00 29.00 29.00 29.00 29.00 29.00
N o r f o lk ________ 29.00 29.50 29.00 29.00 29.00 29.00 .
B a lt im o re _____ 29.50 30.00 30.00 30.00 30.00 30.00
Philadelphia — 30.65 30.75 30.05 30.55 30.95 30.75
A u gu sta ------------- 30.50 30.50 30.25 30.25 30.50 30.50
M e m p h is . .......... 30.00 30.00 30.00 30.00 30.00 30.00
D a lla s _________ ____ 30.60 30.10 30.10 30.10 30.10
H ou ston ------------ 31.00 31.00 31.50 32.00 32.00 .31.90Littlo  R o ck ____ 29.00 29.00 29.00 29.00 29.50 29.50

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— 1Telegraphic  
advicos from  tho S outh  this evening indicato that over tho  
co tto n  belt as a w hole the w eather has continued favorablo  
during tho w eek . T ex a s advices aro to tho effect th a t the  
p la n t is doing well an d  fields are well cu ltivated .

Galveston, Tex.— W ith  the exception  of som e northeastern  
and southw estern  cou n tries, the w eather has been clear and  
h ot w ith  tem peratures a t  som e places excessive. T h o  p la n t  
is doing w ell an d  fields aro w ell c u ltiv a ted . I t  has been d ry  
all tho w eek. T h o  th erm om eter has avoraged  8 9 , tho highest 
boing 100 and the low est 7 8 .

Abilene, Tex.— T liero has been no rain tho p a st w eek . 
T h o  therm om eter has averaged  8 6 , rangin g from  68  to 1 04 .

Brcnliam, Tex.— T h ere has been rain  on tw o days during  
tho Aveok, to tho exten t o f  fo rty  hun dredth s o f an  in ch . T h o  
thorm om eter has ranged from  71 to 1 02 , averaging 8 7 .

Brownsville, Tex.— W o  havo had rain on  tw o days during  
tho w eek , tho rainfall reaching fifty -e ig h t hundredths o f an  
in ch . L ow ost th erm om eter 7 0 , h ighest 9 6 , average 8 3 .

Cuero, Tex.— W o  h ave  had rain on  tw o d ay s the past w eek , 
tho rainfall boing one in ch  and  fifty -o n e  hu n d red th s. T h o  
th erm om eter has averaged  8 4 ,  tho h ighest being 9 8  and  tho  
low ost 7 0 .

Dallas, Tex.— W o  havo h ad  no rain  the p ast w eek . T h o  
thorm om otor has avoraged  8 9 ,  rangin g from  7 4  to 103 .

Henrietta, Tex.— T h ere has been no rain during tho w eok. 
T h o  therm om otor has ranged from  7 2  to  1 08 , averaging 9 0 .

Huntsville, Tex.— It has been d ry  all tho weolc. M in i
m u m  thorm om otor 6 9 , highest 102 , average 8 6 .

Kerrville, Tex.— It has rained on  one d a y  o f tho w eok, tho  
rainfall reaching one inch and ten h u n d red th s. T h o  ther
m om otor has averaged 7 9 , h ighest being 9 3  and  low est 6 4 .

Lampasas, Tex.— I t  has been d ry  all tho w eok. T h o  ther
m om otor has averaged  8 7 , ranging from  6 6  to  1 07 .

Longview, Tex.-—-W e havo had  rain on  ono d a y  during tho 
w eok, the rainfall being ono inch and  tw on ty -e ig h t hu n 
d red th s. T h o  th erm om eter has ranged from  74  to 1 05 , 
averagin g 9 0 .

Luling, Tex.— T h e  w eek ’s ra in fall has been  th irty -e ig h t  
hu n d red th s o f an  inch on tw o d a y s . A v e ra g e  th erm om eter  
8 6 , h ig h e st -103 an d  low est 6 9 .

Nacogdoches, Tex.— T h ere  has been  rain  on  one d a y  o f the  
w eek , to  th e  exten t of n in ety  hu n d red th s o f an  in ch . T h e  
th erm om eter has averaged  8 6 , th e h igh est bein g 103  an d  the  
low est 6 9 .

Palestine, Tex.— W e  h av e  h ad  rain on  ono d a y  o f th e p a st  
w eek , th e  rainfall bein g tw en ty -fo u r h u n d red th s o f an  in ch . 
T h e  th erm om eter has averaged  8 5 , rangin g from  7 0  to  1 0 0 .

Paris, Tex.— T h ere  has been no rain during the w eek . T h e  
th erm om eter has ranged from  7 0  to  1 0 2 , averagin g 8 6 .

San Antonio, Tex.— W e  h av e  had  rain  on  tw o d ay s during  
the w eek , to the e x ten t of one inch  and  s ix ty  h u n d red th s. 
A v e ra g e  th erm om eter 8 6 , h igh est 1 0 2 , low est 7 0 .

Weatherford, Tex.— W o  h av e  h ad  no rain  the p a st w eek . 
T h e  th erm om eter has averaged  8 8 ,  rangin g from  7 0  to  1 0 6 .

Ardmore, Okla —  T h ere has been rain on  one d a y  during  
tho w eek , tho rainfall being fou r hundredths o f an  inch . 
T h o  therm om eter has ranged from  71 to 1 08 , averaging 9 0 .

Muskogee, Okla.— D r y  all the w eek . M in im u m  ther
m o m eter 6 9 , m a xim u m  104 , m ean 8 6 .

Oklahoma, Okla.— It  has been dry all the w eek . T h e  
therm om eter has averaged 8 7 , the highest being 104 and  the  
low est 7 0 .

Brinkley, Ark.— I t  has rained on one d ay  o f the w eek , the  
rainfall reaching nine hundredths of an inch . T h o  ther
m o m eter has averaged 8 0 , ranging from  58  to 103

Eldorado, Ark.— T here has been no rain during the w eek . 
T h o therm om eter has ranged from  6 5  to 1 05 , averaging 8 5 .

Little Rock, Ark.— It  has rained on  one d a y  of tho w eek , 
the rainfall reaching tw en ty  hundredths of an inch . M in i
m u m  therm om eter 7 0 , highest 9 9 , average 8 5 .

Alexandria, La.— T here has been rain on one d a y  o f the  
w eok, to the exten t o f eighteen hundredths o f an inch . T h e  
therm om eter has averaged 8 5 , the highest being 106 and  the  
low est 6 4 .

New Orleans, La.— T h e  w eek ’s rainfall has been fifty -tw o  
hundredths of an  inch on three d a y s . T h e  therm om eter  
has averaged 8 4 .

Shreveport, La.— W e  have h ad  rain on  ono d a y  during the  
w eok, the rainfall being three hundredths o f an in ch . T h e  
therm om eter has ranged from  71 to 103 .

Columbtis, Miss.— D r y  all the w eek . M e a n  therm om eter  
8 0 , highest 1 02 , low est 5 7 .

Greenivood, Miss.— W o  have had rain on one d a y  the past  
w eek , the rainfall being tw en ty  hundredths of an  in ch . 
T h o therm om eter has averaged 8 1 , the h ighest being 103  
and the low ost 5 9 .

Vicksburg, Miss.— T h e  w eek ’s rainfall has been fifty  h un
dredths of an  inch , on one d a y . T h e  th erm om eter has aver
aged 8 3 , ranging from  6 8  to 9 8 .

Mobile, Ala.— T h e  h o t ,  d ry  w eath er checks the w eevil. 
T liero is little  grass and  co tto n  is grow ing n ice ly . T h ere  has  
boon rain on  one d a y  during tho w eok , to tho exten t of fo rty  
h u ndredths o f an  in ch . T h o th erm om eter has ranged  fro m  
7 0  to 1 01 , averagin g 8 4 .

Montgomery, Ala.— W o  h av e  h ad  rain  on  one d a y  durig  
tho w eek , to  the exten t o f sev en ty -six  h u ndredths o f an  in ch . 
A v e ra g e  thorm om eter 8 0 , h ighest 1 0 0 , low est 6 1 .

Selma, Ala.— I t  has rained on  on e  d a y  o f the w eek , the  
rainfall reaching one inch an d  fifty -fiv e  h u n d red th s. T h e  
therm om eter has averaged 8 1 , tho h igh est being 100  and  the  
low est 6 4 .

Madison, Fla.— W e  have had rain on  tw o d ay s of the p a st  
w eek , tho rainfall being tw o inches an d  ono h u n d red th . 
T h erm o m eter has averaged  8 2 , rangin g from  66  to 9 8 .

Tallahassee, Fla.— T here has been rain on  three d a y s dur
ing tho w eek , to the exten t o f one inch an d  tw en ty -th ree  
h u n d red th s. T h e  th erm om eter has ranged from  6 4  to 9 8 ,  
averagin g 8 1 .

Atlanta, Ga.— T h e  w eek ’s rainfall has been se v e n ty -sev e n  
hundredths o f an  in ch , on one d a y . A v e ra g e  th erm om eter  
8 0 , highest 9 5 , low est 6 6 .

Augusta, Ga.— W e  h av e  had  rain on ono d a y  the p a st w eek , 
the rainfall being tw en ty -e ig h t hundredths of an  in ch . T h e  
th erm om eter has averaged 7 6 , the h ighest being 9 8  and  the  
low est 5 4 .

Savannah, Ga.— W e  have had rain on  three d ay s of the  
p ast w eek , the rainfall being s ix ty -sev en  hundredths o f  an  
in ch . T h o  th erm om eter has averaged  7 7 , rangin g from  67  
to 9 8 .

Charleston, S. C.— T here has been  rain on  one d a y  during  
the w eek , tho rainfall being fifteen  hu n d red th s of an  in ch . 
T h o  th erm om etre has ranged from  6 8  to 9 7 , averagin g 8 3 .

Greenwood, S. C.— It  has rained on  one d a y  o f the w eek , the  
p recip itation  being n in ety -fiv e  hundredths o f an  in ch . A v e r 
age th erm om eter 7 8 , highest 9 5 , low est 6 1 .

Spartanburg, S. C.— W e  h av e  h ad  rain  on  tw o d ay s o f the  
w eek , tho rainfall reaching one inch and  ten h u n d red th s. 
T h o  therm om eter has averaged  7 9 , the h ighest being 9 7  and  
tho low est 6 0 .

Charlotte, N . C.— T h e  crop is m a k in g  excellent progress. 
R a in  has fallen  on  three d ay s during the w eek , th e precipi
tation  reaching one inch an d  th irty -tw o  h u n d red th s. T h e  
therm om otcr has averaged  7 6 , ranging from  6 0  to  9 1 .

Weldon, N . C.— T h ere  has been no rain during tho w eek . 
T h o  therm om eter has ranged from  53  to 9 0 , averagin g 7 7 .

D y e r s b u r g , T e n n .— D r y  all th e w eek . A v e ra g e  th erm om e
ter 8 3 , h igh est 101 and  low est 6 5 .
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M em phis, Tenn .— Cotton crop is doing well and blooms are 
plentiful. We have had no rain during the week. The 
thermometer has averaged 84, the highest being 97 and the 
lowest 67.

The following statement we have also received by tele
graph, showing the height of the rivers at the points named 
at 8 a. m. of tho dates given:

June 21 1918. June 22 1917. 
Feet. Feet.

N ew  O rleans............. .......A b o v e  zero o f  ga u g e . 10.4 13.0
M e m p h is _______________ A b o v e  zero o f  ga u g e . 17.8 34.0
N a s h v ille _______________ A b o v e  zero o f  ga u g e . 7 .0  9 .0
S h revep ort______________ A b o v e  zero o f  ga u g e . 12.1 *1.1
V ick sbu rg ----------------------- A b o v e  zero o f  ga u g e . 27 .7  41.3

* B elow .

RECEIPTS FROM THE PLANTATIONS.— The follow-

Also the cards of a number of tho leading dry goods com
mission merchants and mill 
Those represented aro:
W OO D W A RD , BA LD W IN  & CO.. 
A M O R Y , BROW N E A CO., 
PA RK ER , W ILD ER A CO.,
W ATTS, STEBBINS A CO.,
C A TL IN  & CO.,
CL AR EN CE L. COLLINS & CO.,
L. F. D O M M ER IC II A CO.,
J. P. STEVENS A CO.,
II. A. CAESAR *  CO.,
BLISS, FABYAN  A CO., 
LAW RENCE & CO.,

Also:
CH ILEAN  N IT R A TE  C O M M ITTE E, 
TH E  M ERCH AN TS’ BA N K  OF 

CAN ADA,
PH ILIPPIN E N ATIO N AL BAN K, 
CITIZEN S’ N ATIONAL BAN K,

selling agents in tho country.

AM E RICA N  BLEACHED GOODS CO. 
SEABOARD M ILLS,
PASSAIC PR IN T W ORKS,
W ILLIA M  ISELIN *  CO.,
K ELSEY T E X T IL E  CORPORATION , 
CONVERSE *  CO.,
M IN O T, HOPPER A CO.,
C. H. POPE A CO.,
JAMES TA LC O TT, IN C .,
SCHEFER, SC H R AM M  A VOGEL, 
FLEITM A N N  A CO.,

M E R CA N TILE BAN K  OF A M E R I
CAS, IN C .,

TH E A R G E N TIN E M ER CA N TILE 
CORPORATION .

ing table indicates the actual movement each week from the 
plantations. Tho figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports:

Week
end'o.

Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations

1918. I 1917. 1916 1918. 1917. 1916. 1918. 1917. 1910.

May
3 . . 65,373; 00,243 97,583 1,098,016 922,841 852,920 9,307 25.994 40,890

10-- 56,713 70,719 83,011 1.065,189 877,537 803,134 23,886 25,415 33,295
17.. 48,490 60,116 lOt.366 1.028,217 838.634 7 47,510 11.518 21,213 45,772
2 4 .. 48,856 40,952 85,340 984,341 801,750 692.609 4,980 4,068 30,109
3 1 .. 51,750! 69,326 70,931 956,972 764.815 638,896 21,381 32,391 23,290

June
7 . . 55,056; 09,693 66,535 929,939 716,500 597.737 28,023 21.43S 24,304

14 .. 49,041 58.656 51.668 903,037 666,988 513,526 22.192 9,081
2 1 .. 39,947 74,408 63,870 869,146 62 4,402 509,648 6,006 31,822 29,998

The above statement shows: 1.— That tho total receipts 
from the plantations since Aug. 1 1917 are 6,132,065 balos; in 
1916-17 were 6,893,127 bales, and in 1915-16 wore 6,896,712 
balos. 2.— That although the receipts at tho outports tho 
past week woro 39,947 bales, tho actual movement from 
plantations was 6,006 bales, tho balance boing taken from 
stocks at interior towns. Last year receipts from the plan
tations for tho week were 31, 22 bales and for 1916 they were 
29,998 balei.

COTTON CONSUMPTION AND OVERLAND MOVE
M ENT TO JUNE 1.— Below wo present a synopsis of the 
crop movement for the month of May and tho ten months

WORLD’S SUPPLY AND TAKINGS OF COTTON.—  
Tho following brief but comprehonsivo statements indicate 
at a glance the world’s supply of cotton for tho week and 
since Aug. 1 for tho last two seasons, from all sourcesfrom 
which statistics are obtainable; also tho takings, or amounts 
gone out of sight, for tho like period.

C o t t o n  T a k in g s .  
W e e k  a n d  S e a so n .

1917-18. 1916-17.
Week. Season. W eek. | Season.

V ixiblo supply  Juno 14_________
V isible supply  A u g . 1___________
A m erican  in sight to  Juno 2 1___
B om b a y  recoipts to  Juno 2 0 ____
O ther India sh ip ’ ts to  Juno 2 0 ._ 
A loxandria receipts to  Juno 1 9 . .  
O ther su pp ly  to  Juno 19*_______

T ota l su p p ly ___________________
Deduct—

V isiblo supply  Juno 2 1 _________

.3,800,078

112,678
660,000

62,000
62,000

613,000

2,814,776
11,241,129

1,830,000
78,000

815.000
228.000

3,527,226

145", 741
78.000 

6 ,000

12.000

3,198,251
12,392,333

2,709,000
246 .000
673.000
237.000

3,989,756 17,006,905 3,768,967 

3 ,692 ,065  3,447,095

19,455,584

3,447 ,095

T ota l takings to  Juno 2 1 * _______
O f w hich  A m erican___________
O f w hich o th er________________

297.691
192.691 
105,000

13.314.840
10.299.840 
3 ,015,000

321.872
234.872 

87,000

16.008.489
12.312.489 
3 .696 .000

* E m braces receipts in E u ropo from  B razil, Sm yrna, W est Indies, & c. 
a T h is  total includes tho estim ated consum ption  b y  Southern m ills,

3 ,837 ,000  bales in 1917-18 and 3 ,872,000 bales in 1916-17— takings n ot 
being available— and tho aggregate am ounts taken b y  N orthern  and 
foreign spinners, 9 ,477,810 bales in 1917-18 and 12,136,489 bales in 1916-17, 
o f  w hich 6,462,8-10 bales and 8 ,440,489 balos A m erican , b E stim ated . _

EXPORTS OF COTTON GOODS FROM  GREAT 
BRITAIN .— Below we givo tho exports of cotton yarn, goods, 
&c., from Great Britain for the month of April and since 
Aug. 1 in 1917-18 and 1916-17, as compilod by us from tho 
British Board of Trade returns. It will bo noticed that we

ended May 31 for threo years:

Grass overland  to  M a y ____________________
G ross overland  for  10 m on th s____________
N o t  overland  for M a y _____________________
N e t overland  for  10 m on th s_______________
P ort receipts in M a y _______________________
P ort  receipts for 10 m on th s_______________
E x p orts  in M a y ____________________________
E x p orts  in 10 m on th s_____________________
P ort stock s on  M a y  3 1 ____________________
N orth ern  spinners’ takings to  Juno 1____
Southern consum ption  to  Juno 1_________
O verland  to  C anada for  10 m onths (in

c lu ded  in net over la n d )_________________
B u rn t N orth  and South in 10 m on th s____
S tock  a t N orth , interior m arkets M a y  31
C a m e in sight during M a y ________________
A m ou n t o f  crop  in sight M a y  3 1 _________
C a m o in sight balanco o f  season ___________
T ota l c r o p __________________________________
A vera go gross w eight o f  ba les_____________
A vera go net w eight o f  ba les_______________

1917-18.

285,394
2,447,880

184,276
1,241,887

230,747
5,428,364

254,836
3,751,317
1,226,551
2,226,367
3,581,000

211,754

12", 584 
620,503 

10,848,731

511.70
486 .70

1916-17. 1915-16.

161,877
2,379,498

44,818
1,580,084

266,265
6,409,060

367,572
5,029,912

864,300
2,745,303
3,584,000

142,562
1,383

15,572
543,08311,990,144
985,425

12,975,569
513.55
488.55

196,946
1,995,829

127,738
1,382,966

426 ,973
6,653,560

513,065
5,016,295
1,078,050
2,936,316
3,293,000

161,401
2,522

10,576 
740,562 

11,546,377 
1,407,073 

21,953,450
512.53
487 .53

N ote .— E xports  h ave n ot been m aterially Increased b y  tho add ition  o f 
M a rch  figures for N orthern  and P acific  ports n ot available until tills w oek, 
and  consequently  m oderate revision upw ard o f  tho N orthern  spinners' 
takings has been necossary, as later returns have increased overland  m ov e 
m ents.

FIRST BALE OF COTTON OF THE NEW CROP.— Tho

liavo reduced tho movoment all to pounds.

000's
omitted.

Yarn & Thread | Cloth. Total o f All.

1917-18 19I6-17| 1917-18. 1916-17. 1917-18. 1910-17. 1917-13. 1916-17.

August.
S opt___
October

lbs.
18,766
11,074
12,272

lbs. yards. 
17,750 469,083 
16,486; 420,448 
15.0741 382,821

lbs.
424,317 
141 607 
386,229

lbs.
87.679
78,071
71,555

lbs.
79,312
86,298
72.192

lbs.
100,445
89,745
83,827

97,062 
102,7S4 
87,806

1st quar 42,122 4<J ,\) 10 1,272,352
_ ...

1,272,243 237,905 237,802 280,017 287,712

Nov . . .
D ee___
Jan____

9,929
9,541

10.344

14,785! 394,487 
13,0241 352,912 
16,424| 400.612

310.500
499,361
499.484

73,736
65,905
74.881

03,045
93,320
93,361

83,005
75,506
85,225

78,430
100,344
109,785

2d quar. 29,814 44.23:11,148.011 1,339,345 214,582 250,326 244,396 294 559

Fob____
Mar . . .
April___

7,151 
11,oss
8,758

11,975 363,002 
12,996 302,975 
10,298| 392,366

330,125
444,328
347,140

0t,251
56,631
73,340

61,705
83,052
64,886

71,402
67,719
82,098

73,680
96,048
75,184

3d quar. 26,997 35,269^1,058,343 1,121,593 194,222 209,G43 221,219 244,912

1,201
34,281

1,701
35,992

Total exports of cotton manufactures___ 781,114 864,876

Tho foregoing shows that thero liavo been oxported from 
the United Kingdom during tho nine months 781,114,000

first bale of cotton of tho now crop was received at Galveston pounds of manufactured cotton, against 804,870,000 pounds 
on June 21 from Starr Co. and was sold at auction for 8075. lask y°ar> a decrease of 8d,7G2,000 pounds.
Tho bale was shipped by express to Now York. Last yoar 
tho first bale reached Houston on Juno 24, and in 1910 tho 
earliest arrival was on Juno 9.

COTTON ACREAGE REPORT.— In our editorial col-

M ANCIIESTER M A R K ET.— Our report by cable from 
Manchester to-night states that the market is strong, with a 
fair demand from the Government, and from some Colonial 
and smaller foreign outlets. We give pricos for to-day below 
and leave those for previous weeks of this and last year for

umns will bo found to-day our annual Cotton Acreage Re
port, with an account at length of tho condition of the plant 
in each section of the South. The report has been proparod 
in circular form, and tho circulars may bo had in quantities 
with business card printod thereon.

Special business cards of tho following representative 
cotton commission and brokerage houses of New York and 
other cities will bo found in tho advertising columns of this 
issue of the “ Chroniclo” :
H UBBARD  BROS. A CO. 
GEO. II. M cFAD D EN  A BRO. 
R E IN H A R T A CO., LTD. 
STEPHEN M . W ELD  & CO. 
J. S. BACHE A CO.,
E . W . W AG N ER A CO., 
H E N R Y  H EN TZ A CO., 
HOPKINS, D W IG H T & CO., 
LEH M AN  BROS., 
G W A T H M E Y  A CO.,

W ILLIAM  R A Y  & CO.,
GEO. M . SIIU TT A CO.,
CO RN , SCHW ARZ A CO.,
II. A B. BEER,
JOHN F. CLAR K  A CO.,
M O R RIS H . ROTHSCHILD A CO.. 
VAN LE ER A CO.,
E . P. W ALKE R A CO., 
BASIIINSK Y COTTON CO., IN C.

comparison:

1918. 1917.

8)4 lbs. Shirt Cot’n 8)4 lbs. Shirt Cot'n
32* Cop i/iy.t Common Mid . 32* Cop Inos Common Mid .
Turlsi to finest. Upl's Twist. to finest. Upl's

May d. d. s. d a. d. d. d. d. a d . a d . <1
3 44 11 @ 46 )4 22 0 © 29 0 21.40 16 U @ 18)4 9 4 )4©  12 9 12.80

10 43H © 40^4 22 0 © 29 0 21.55 16)4 © 18 9 4)4 @12 10)4 12.80
17 44 © 46)4 22 0 @ 28 6 21.55 16H ft IS), 9 6 @13 0 13.26
24 44 H © 4644 22 1)4 © 28 9 20.88 17)4 @ 18)4 10 0 ©13 9 13.90
31 46 © 43)4 22 9 @ 29 6 21 33 17)4 @ 18)4 10 1 ©1310)4 14.53

June
7 46 © 48)4 22 9 @ 29 6 21.99 18)4 @ 2 H 1010)4 @1410)4 15.51

14 47 H © 5 ) 23 4)4 © 30 1)4 21.88 21 @ 23 12 5 @ 16 6 17.06
21 48)4 © 51)4 24 0 @ 32 0 22.19 23)4 © 26 13 10)40') 19 0 19.15

SHIPPING NEWS.— In harmony with tho desire of tho 
Government to observe secrecy as to tho destination of potton 
leaving United States ports, our usual dotails of shipments aro 
suspended until further notice.
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LIVERPOOL.— By cable from Liverpool wo have the fol

lowing statement of the week’s salos, stocks, &c., at that port:
Sales o f  the w eek _________________

O f w hich speculators to o k ______
O f w hich exporters t o o k _______

Sales, A m orican __________________
A ctual ex p ort_____________________
F orw arded_________________________
T ota l s to ck ________________________

O f w hich A m erican ____________
T ota l im ports o f  tho w eek________

O f w hich A m erican ____________
A m ou n t a f l o a t ____________________

O f w hich A m erican____________

A fa r /31. June  7. 
10,000 11,000

6‘do 6 '"5",odd
50.000 50,000

307 .000  286 ,000
147.000 126,000
64.000 22,000
40.000 14,000

155.000 149,000
67.000 80,000

June  14. June 21. 
13,000 12,000

6 ,000 s ’.ood

49, 0 43,000
271 .000 274 .000
120.000 114,000
34.000  42,000
27.000 23,000

128.000 _______
60.000 .............

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, ( 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet.
P. M . 1 

MId.Upl'ds 21.97 22.11 22.01 22.01 22.19
Good Mid. 

Uplands 22.60 22.74 22.67 22.67 22.82
Sales......... H OLID AY 2,000 2,000 3,000 2,000

Futures. Steady, Quiet, Steady, Quiet,
2,000 

Steady at
Market \ 15@23 pts. 2© 6  pts. 18@32 pts. 16@30 pts. 14® 18
opened / advance. advance. decllno. advance. pts. adv.

(
Quiet,

1 pt. dec. Oarely st'y, Irregular, Quiet at Irreg. at
to 10 pts. 10@38 pts. 2 @  11 pts. 10@30 pts. 6 @ 12 pts.

Market i adv.on new dec.on new, 
20 points

adv.on new adv.on new dec.on new
closed I 9 pts. adv. 13 points 20 pts. on 15 pts. on

t on old . on old. on old. old. old.

The prices of futures at Liverpool for each day are given 
below. Prices are on tho basis of good middling upland 
for new contract and middling upland for old contract, un
less otherwise stated.

Jun e 15 
ta

Sat. M on. T ues. W ed. T h urs. Frl.

12M 12 H 12 H 4 12H 4 Vi'A 4 12}f 4 12M 4
Ju n e 21. P. III. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. in.

New Contracts. d. d. d. d. d. d. d. d. d. d. d. d.
June.................. 22.58 22.50 22.53 22.10 22.40 22.50 22.63 22.66 22.7s' 22.69
July__________ 22.11 22.00 21.98 21.73 21.61 21.84 22.01 22.09 22.22 22.0)
August......... .. 21.23 21.0.1 20.97 20.65 20.48 20.68 20.96 21.04 21.18 20.92
September____ HO LI- 20.29 20.05 19.98 19.71 19.55 19.75 20.05 20.08 20.22 19.98
O ctober........... D A Y . 19.70 19.50 19.38 19.18 19.00 19.20 19.49 19.52 19.66 19.40
Old Contract.
Juno....... .......... 20.82 ■20.92 20.96 20.66 20.89 20.79 20.S9 20.99 21.0! 20.81
Jun e-Ju ly____ 20.74120.84 20.88 20.58 20.81 20.71 20.81 20.9120 95 20.76

BREADSTUFFS.
Friday Night, June 21 1918.

Flour has continued quiot, awaiting further developments. 
Little now business is expected until it is known just what 
tho Government is going to do about tho now crop. So 
far as can be judged, it looks as though conditions during 
the coming season would bo on more of a normal basis than 
during tho past season. Competition is likely to havo freer 
play. Still, it will surprise nobody if tho consumption of 
flour in tho United States per capita should bo restricted. 
It may bo necessary to keep it down to tho< limits observed 
during the present soason, i. e., from one-third to ono-half 
under tho normal, through the compulsory use of substi
tutes in tho shapo of corn and barley products. That re
mains to be seen. But it is easy onough to seo that if the 
world’s crops of wheat aro to bo far larger than they were 
last year that there is at least a possibility that aftor all the 
regulation of the flour trado during the coming season may 
bo less stringent than it nocossarily lias been during the 
prosont season. At present there is one sourco of unoasiness. 
That is tho slowness of deliveries. Is this to cause congestion 
lator on? This, of course, is for the future to detormino. 
All that is certain is that at tho prosont time, although the 
movement of flour is modorato, thore aro serious delays in 
transportation. If that is tho caso now, what will it bo later 
on? The Food Administration may outline its plans by 
June 24. A meeting will then be held betweon tho repre
sentatives of tho Food Administration and tho mills. Mean
while barley flour is freely offorod, but corn products are 
firm. Some of tho Soutlvwestorn millers complain, it is 
stated, because of tho prohibition of forward sales of flour 
from the 1918 crop. Old wheat is so scarce they cannot 
fill commitments. In Eastern markets stocks aro small. 
Taking tho country as a whole, thero has boon a decrease 
in supplies within tho past month. Tho total stock in ton 
principal markets on May 31 was 512,000 barrels, against 
920,000 a year ago.

Wheat has remained firm, with small supplies. An 
interesting question is tho decision of tho Food Administra
tion as to tho handling of tho coming crop. It looks now 
as though the wheat business would bo put as nearly as 
possible on a normal basis, although undue speculation,

it may be taken for granted, will be restrained. Yet the 
regular trade, it is also believed, will for a time at least 
have a chance to seo what it can do. Of course, it is 
well known that tho office staffs of the big commission 
houses of the country have been to a considerable ex
tent broken up. Many have enlisted; others have been 
drafted. To get the full and customary machinery under 
way again it will be necessary, in all probability, to 
make it worth while in some manner yet to be devised. 
No doubt, however, it will be necessary to export heavily to 
Europe to help feed the Allies. Then* crops, it is true, prom
ise to be better. The English acreage was 45% greater 
than that of last year. The French acreage was also larger. 
But we shall havo to export heavily to the Allies for all that. 
And it may turn out that severe economy will be necessary 
in the use of wheat in this country for a year to come. Last 
year England raised 65,000,000 bushels, but that is only 
about 20% of Avhat it uses in times of peace. The French 
crop last year was practically a failure. This year it may 
bo 66% of the normal. In other words, both England and 
France, to say nothing of Italy, will want large quantities 
of American wheat. Bread is a far more important article 
of food in France than it is in the United States. These 
facts are worth remembering, in trying to get a clear idea 
of what is ahead for tho wheat trade of this country. Mean
while, in Argentina the weather has latterly been clear and 
mild and field work is progressing. Loading at the ports is 
active. In the United Kingdom the weather has been good 
and the condition of tho crops is generally satisfactory. In 
France good weather has prevailed, but supplies are still 
scanty, although thero is sufficient for the time being. From 
Russia it is hard to got reliable nows. Fighting is going on 
in various parts of tho country, including the Ukraine and 
Caucasia. What is more, the peasants are naturally un
willing to sell their grain in the depreciated paper money 
which they would havo to accopt for it. Take it for all and 
all, the outlook for grain crops in Russia is, to say the least, 
dubious. In Italy tho woathor has been better. Naturally, 
the crop outlook has improved somewhat. That is also the 
case in Spain. Tho visible supply in tlie United States is 
down to 509,000 bushels, against 821,000 in the previous 
week and 20,142,000 a year ago. Of course this is anything 
but an agreeable exhibit. But, in tho nature of things, 
before many weeks the pendulum will begin to swing the 
other way. Crop reports from our American belt are 
generally favorable. From Oklahoma tho reports are that 
wheat is ripe. The Chicago “ Tribune” says: “ There is to be no 
return of speculation in wheat on this crop, but cash wheat 
is to be handled on a broader basis by the grain dealers and 
elevator interests. The plan is similar to that in force before 
the advent of the Food Administration control.” The 
“ Daily Trade Bulletin” estimates tho world’s available wheat 
supply in store and afloat on May 31 at 250,450,000 bushels, 
against 150,290,000 a year ago. This does not include 
Central Europe, but does include supplies in Argentina 
and Australia, which amount to 170,540,000 bushels, and in 
sight, but not yet available. The available supply of wheat 
in the United States and Canada is 21,958,000 bushels, 
against 91,695,000 in 1917. Nearly 17,000,000 bu shels is in 
wheat and the remainder in flour, aggregating 1,106,000 bar
rels. The total world stock is 60% larger than a year ago, 
the smallness of the ocean tonnage supply, however, re
stricting tho world movement. The Directors of the Chi
cago Board of Trado on the 19th inst. adopted a resolution 
prohibiting the circulating by members of all but official 
crop reports. Crop experts who desire to have their reports 
circulated will bo required to register with the Secretary of 
the Board.

D A IL Y  C L O S IN G  P R IC E S  O F  W H E A T  IN  NEW YORK.
Sat. M on . Tues. Wed. T h u rs. F ri.

N o. 2 r e d . ....................- -S 2  26 82 26 $2 26 $2 26 $2 26 S2 26
N o . 1 spring......................  2 29 2 29 2 29 2 29 2 29 2 29

Indian corn advanced to a new high record on this 
movement, though it is understood that tho Government has 
latterly instituted inquiries looking to the checking of bull 
speculation. Wall Street operators are said to have been 
buying on a considerable scale. Prices have advanced fully 
15c. this month, which, with a rise of 6 to 8c. in oats, has 
aroused tho Food Administration officials. Some reports, 
however, are to the effect that Wall Street has not been 
bulling the market, but simply had been caught short of 
both corn and oats. For the rest, trading on the Exchange 
is pretty sharply watched by the Exchange authorities. 
And it is also true that prices now and then reacted sharply. 
It is likewise a fact that a hot wave at the West had some-
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th in g to do w ith  tho rise, apart from  speculative  
trad in g , th ou gh  m a n y  h av e  p ooh -p ooh ed  the m a tte r . 
S om e have feared th at tho receipts during tho su m m er m ight 
b e sm aller than  could be desired. T h e y  h ave  expressed  
fears th a t it m ig h t bo no easy  m a tter  to  get corn for de
livery  on  Ju ly  and  A u g u st con tracts . M u c h  of the b u y in g  
of futures w as said to  have com e from  the interior. B esides  
offerings h av e  a t tim es been quite lig h t, w ith  tem peratures  
in K a n sa s  up to  100  degrees. I t  is supposed th at the m o v e 
m en t of corn w ill slacken under the approaching big .drive 
to  m o v e  the w h eat crop as speedily as possible. O n  the  
other h a n d , crop reports have been in the m ain  favo ra b le . 
F ollow in g  recent rains, the h o t w eather is believed  to  have  
done m ore good  th an  h a rm . In  a n y  case tem peratures  
havo latterly  fa llen . A t  tho Sou th w est corn is said to  be  
m a k in g  w onderful grow th , under ideal w eather con dition s. 
In  A rg en tin a  offerings are increasing stead ily . A t  the  
sam e tim e exporters there are b u y in g  on ly  m o dera te ly . 
S torage room  there is scarce. N a tu r a lly  this im pedes tho  
m o v em en t o f tho crop . T h e  visible su p p ly  in the U n ited  
S tates is 1 2 ,7 2 0 ,0 0 0  b u sh ., again st 1 2 ,8 4 8 ,0 0 0  in tho pre
v iou s w eek and  3 ,4 3 7 ,0 0 0  a  year a g o . T o -d a y  prices ad 
va n ced , and  are higher for the w eek.

D A I L Y  C L O S IN G  P R IC E S  O F C O R N  IN  N E W  Y O R K .
Sat. M on . Tues. W ed. Thurs. Fri. 

N o . 3 y e llow .................... $1 6 6 %  $1 6 6 %  SI 6 6 %  SI 7 6 %  SI 7 9 %  SI 65

D A I L Y  C L O S IN G  P R IC E S  O F C O R N  F U T U R E S  IN  C H IC A G O .
Sat. M o n . Tues. W ed. Thurs. Fri.

Ju ly  delivery  in elevator
(n o w c o n tr a c t ) . ...........SI 45 SI 4 5 %  SI 4 3 %  SI 4 5 %  SI 4 2 %  SI 4 3 %

A u g. deliv . in e levator •
(new  c o n tra ct)............. 1 4 6 %  1 4 7 %  1 4 5 %  1 4 7 %  1 4 5 %  1 4 6 %

O a ts ad vanced , p a rtly  in sy m p a th y  w ith  corn. H o t  w eather  
is said to h ave w ithered oats in O k lah o m a. One roport states  
th a t quite  a little  o f it  in th a t S tate  w ill h ave to bo fed  as 
straw . E xp orters havo been b u y in g  to som e exten t, and  
early in tho w eek to ok  several hundred thousand bushels. 
F ro m  A rg en tin a  oats h av e  been  in b etter d em an d  for export  
an d  clearances are g rad u ally  increasing , m o stly  to the  
U n ited  K in g d o m . M o re o v e r , there is q u ite  a  go od  su p ply  
o f fre igh t ro om  n ow  a t A rg en tin a  p o rts , an d  it  is stead ily  
increasin g . T h is  is certa in ly  a  fa c t o f decided in terest. 
H ere  in  this c o u n tr y , fears o f dam ago to th e crop in the  
S o u th w est, togeth er w ith  the reappearance o f an  export  
d em a n d , h av e  been am o n g  the ou tsta n d in g  fa cto rs . O n  the  
oth er h a n d , m o st o f the crop reports h av e  been favo ra b le . 
E v e n  som e w hich h ave  been tinged w ith  p essim ism  h av e  been  
o ffset b y  others from  different parts o f the co u n try  sta tin g  
th a t tho crop ou tlook  on  tho w hole is g o o d . H a rv estin g  is 
b eco m in g  m ore gen eral. T h o  E a stern  cash dem an d  has been  
lig h t. T h o  visib le  su p p ly  in  the U n ited  S tates is 1 6 ,7 6 0 ,0 0 0  
b u sh els, ag ain st 1 8 ,5 4 2 ,0 0 0  in the previous w eek and  1 3 ,
7 9 2 ,0 0 0  a  year a g o . T o -d a y  prices closed sligh tly  higher. 
T h e y  show  a  g o od  ad v an ce  for tho w eek .

D A I L Y  C L O S IN G  P R IC E S  O F O A T S  IN  N E W  Y O R K .
Sat. M on . Tues. Wed. Thurs. Fri.

Standards c t s .  87 8 7 %  8 7 %  89 8 7 %  87
N o . 2 w h ite . .8 6 @ 8 6 %  8 6 % @ 8 7  8 6 % ® 8 7  8 8 @ 8 8 %  8 6 % @ 8 7  8 7 %

D A I L Y  C L O S IN G  P R IC E S  O F O A T S  F U T U R E S  IN  C H IC A G O .
Sat. M on . Tues. Wed. Thurs. Fri.

Juno del. in e lov . (now  con tr ’t) c t s .  76 7 6 %  7 6 %  7 7 %  7 6 %  78%
Ju ly  del. in o lov . (now  c o n t r a c t ) . . .  7 0 %  7 1 %  7 1 %  7 3 %  7 2 %  7 2 %

T h e  follow ing aro closing q u otation s:

F L O U R
S p rin g ............................... $10 75@ $ 11  20
W inter-------------------------  10 850 ) 11 10
K a n s a s -----------------------  10 DO® 11 20
R y e  flou r ........ .............. 10 2 0 @  11 50
C orn  good s , all sacks 100 lbs.
W h ite __________________  $5 45
B olted — ...........................  5 0 9 %
C orn  flou r_____________  5 2 5 ® 5  75
C orn  starch ______per lb. 5 % @ 6 c .
R ico  flour, spot and to '

arrive_________ per lb. 9 % @ 1 0 % c .
B arley  flou r  ( to  arrive) $7 9 0 @ 1 0  00

T a p ioca  flou r___________________ nom .
H om iny (100-lb . sack s)_____ $5 42%
Yellow  granulated__________ 5 12%
Barloy goods— Portago barley:

N o . 1.......................................   $8 50
N os. 2, 3 and 4 ___________   8 15
N os. 2 -0  and 3 -0 ............... 8 5 0 @ 8  65
N o. 4 -0 ..................................   8 80
C oarse, N os. 2, 3 and 4 ______ 5 80

O ats goods— C arioad , spot d e 
livery .................................   9 65

W heat—
N o . 2 r e d ______
N o . 1 spring . . .  
N o . 1 N orthern. 

C orn —
N o . 3 m ix e d ___
N o. 2 y e l lo w ___
N o. 3 yellow  . . .  
N o . 4 yellow  . . .  
A rgon tlu o______

G R A IN

.$2 26 

. 2 29 

. 2 28

1 65 
1 70 
1 65 
1 55 

. nom .

Oats—
Standard . . .  
N o . 2 whito 
N o . 3 whito 
N o . 4 white 

B arley—
F e e d in g ____
M a lt in g ____

R y o—
W estern ___

—  87
. . .  87%
- -  8 6 %

—  86

$1 30
1 3 2 ®  1 35 

-------1 91

T h e  statem en ts of the m o vem en t o f breadstuffs to  m arket 
indicated below  are prepared b y  us from  figuros collected b y  
the N o w  Y o r k  Produce E xch a n ge . T h o  receipts a t  W estern  
lake and river ports for tho w eek ending last S atu rd ay  and

since A u g u st 1 for each o f the la st three years h ave  
been :

Receive at—

Chicago_____
Minneapolis .
Duluth___
Milwaukee . .
T oledo___
Detroit___
Cleveland___
St. Louis____
P eor ia ______
Kansas C lty. 
Omaha______

Total wk. ’ 18 
Same wk. ’ 17 
Samo wk. ’ 16

Since Aug. 1 
1917-18... 
1916-17... 
1915-16...

bbls.im bs
121.000

Flour.

8,000
39.000
12.000

193.000
292.000
325.000

Wheat.

bush. 60 lbs
43.000 

1,384,000
23.000
43.000
13.000
5.000
6.000

34.000 
5,000

26.000 
207,000

bush. 56 lbs 
1,699,000 

173,000

1.789.000
4.110.000
4.583.000

14,383,000U62,178,000
17.158.000338.539.000
18.337.000 476,757,

54.000
50.000
57.000
27.000

339.000
795.000
422.000
452.000

4.068.000
4.665.000
2.083.000

Oats.

bush. 32 lbs 
1,589,000 

296,000

275.000 
80,000 
49,000

113.000
516.000
218.000
144.000
258.000

3.538.000
3.458.000
3.605.000

219,315,000 294,985,000 51,280,000 
,495,440,000 248,947,000 81,067,000 

463,0001198,536,000 106739000

Barley.

bushA&lbs
192.000
224.000

10,000
233.000

2,000

3.000
6.000

670.000
781.000 

1,402,000

Rye.

bush.50lbs. 
11,000 
32,000

38,000
1,000

82,000
127.000
204.000

22.827.000
20.562.000
21.651.000

T o ta l receipts of flour and grain a t tho seaboard ports for  
tho w eek ended June 15 1918  follow :

Receipts at— Flour. Wheal. Corn. Oats. Barley. Rye.

New Y ork___
Plilladelpnla .
Baltlm oro___
N ’port News. 
New Orleans'*
M ontreal____
Boston______

Barrels.
199.000
108.000
69.000 

7,000
56.000
35.000
68.000

Bushels.
53.000
10.000 
8,000

Bushels.
298.000
244.000
119.000

Bushels.
617.000
98.000

242.000
447.000

41.000
245.000

82.000

Bushels.
37,000

4.000
1.000

Bushels.
30.000
13.000
39.000

9,000
141,000

50,000
347,000

1,000,00011,656 3,000
Total wk. ’ 18 
SlnecJan.l ’ 18 
Week 1 9 1 7 ... 
SlnceJan.l ’ 17

542.000 
11,973,000

359.000 
9,721,000

221,000
13,464,000
8,545,000

117,229,000

722,000
13.205.000 

1,030,000
33.199.000

1.772.000
52.319.000

2.945.000
62.754.000

723.000
6.097.000

161.000
7.738.000

85,000
2.545.000 

127,000
6.039.000

* Receipts do not include grain passing tnrough New Orleans for foreign ports 
on through bills of lading.

T h e  exports from  tho several seaboard ports for tho w eok  
ending Juno 15 aro show n in tho annoxed sta tem en t:

Wheat.
Bushels.

Corn.
Bushels.

Flour.
Barrels.

Oats.
Bushels.

Rye.
Bushels.

Barley. ! Peas. 
Bushels. Bushels.

17,293 68,438 78,715 76,940
645,230
641,368
447,000

26,463
131,853

23,613Boston..... .................
79,239 18,521

Newport News____ ............ 7,000 : : : :| —
17,293

3,910,961
147,677
536,328

85,715
110,666

1,810,538
1,373,645

18,521
7,785

158,316 23,613
2,512Week 1917..............

T h o destination of theso exports for tho w eek and sinco 
Ju ly  1 1917  is as below : *

Exports for Week, 
and Since 

July 1 to—

Flour. Wheat. Corn.

Week 
June 15 

1918.

Since 
July 1 
1917.

Week 
June 15 

1918.

Since 
Jtdy 1 

1917.

Week 
June 15 

1918.

Since 
July 1 
1917.

United Kingdom.
Continent..............
So. & Cent. Amer.
West Indies_____
Brlt.No.Am .Cols. 
Other cou n tres ..

T ota l....... ..........
Total 1916-17____

Barrels.
47,754
37,961

Barrels.
2,220,820
2,939,321

243,909
412,261

5,250
71,364

Bushels.
17,293

Bushels.
23,327,457
28,645,394

94,797
7,282

200
32,190

Bushels.
68,438
79,239

Bushels.
14,580,842
7,382,989

583,730
201,509

11,175
85,715

110,666
5,892,925

11,842,731
17,293

3,910,961
52,107,320

245,338,866
147,677 22,760,251 
536,328 48,614,340

T h o w orld ’s sh ipm ents of w h eat and  corn for tho w eok  
ending June 15 1918  and sinco J u ly  1 1917 and 191G aro 
show n in tho follow ing:

E it oris.

Wheat. Corn.

1917-18. al916-17. 1917-18. al910-17.
Week 

June 15.
Since 

July 1.
Since 

July 1.
Week 

June 15.
Since 

July 1.
Since 

July 1.

North Amer*
R ussia.........
D anube____
Argentina . .
Australia___
In d ia______

Bushels.
2,254,000

4,592*666
590.000
340.000 

56,000

Bushels.
248,933,000

56,284*666
38.811.000
14.842.000 
3,130,000

Bushels.
327,568,000

6.352.000

62*.38*5*666
44.886.000
31.098.000
3.096.000

Bushels.
630,000

Bushels.
32,732,000

18,440*666

Bushels.
50,920,000

98*.890*,666

Oth. countr’s 

T o ta l ............

48,000 3,05*9,666 5,001,000

7,832,000362,000,000 475,385,000 678,000 54,837,000 154,811,000

* North America.— The Canadian Government has officially prohibited tho 
Issuance of both manifests and exports until after ten days. This is effective 
during tho continuance of tho war. a Revised.

T h o q u a n tity  of w heat and corn a floa t for E u ro p e  on dates  
m entioned  w as as follow s:

Wheat. Com.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
Juno 15 1918.. N ot avail able
Juno 8 1918.. N ot avail ablo
Juno 16 1917.. N ot avail able
June 17 1916.. 60,736,000 11,127,000
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T h e  visible su p ply  o f grain , com prising the stocks in  

granary a t  principal points of accu m u lation  a t  lake and  
seab or p oa rd ts June 15 1918  w as as follow s:

G RAIN  STOCKS.
Wheat.

bush.
40,000

4,000
U nited States—

New York_____________

Philadelphia" " I I I I I I I I - - -  13.000
Baltimore__________________  7,000
Newport News................................ - - - - 
Now Orleans........................... 7,000
Galveston---------------------------- 1-000
Buffalo-------------------------------
T o le d o ____________________  o9 ’2nR
C h icago------------------------------ 23,000
Milwaukee--------------------------

Minneapolis.............................  50,000
St. Louis.................................  - - - - - -

S 8.? .1! ! : : : : : : : : : : : : : :  I f f i
Indianapolis------------------------  20.000
Om aha____________________  4,000
On Lakes__________________  — —

C om .
bush.

649.000
192.000
636.000
515.000

29V.665
55.000

1.163.000
125.000
55.000

4.294.000
628.000

Oats. Rye. Barley,
bush. bush. bush.

1.782.000 18,000 740.000
740.000 14,000 345,000
612.000 49,000 157,000

1.351.000 103,000 15,000
759.000 ................................

3.663.000 ............  233,000
................................ 17,000

109.000
237.000

514.000
340.000 

1,450,000
229.000
787.000
647.000
120.000

2.041.000
223.000
101.000

2.636.000
165.000 
71,000

380.000
415.000
657.000
218.000
145.000
801.000

17.000
57.000
26.000

435.000
57.000
11.000

132.000 
2,000

15,000

300.000
89.000
65.000

047.000
66.000

7,000

4,000

18,000
47,000

Total Juno 15 1918............. 509,000 12,720,000 16,760,000
Tota Juno 8 1918............. 821.000 12,848,000 18,542,000
Total Juno 16 1917.............20,142,000 3,437,000 13,792,000
Tota June 17 1910.............43,337,000 10,127,000 14,536,000

933.000 3,089,000
907.000 3,236,000
523.000 1,435,000
661.000 1,955,000

♦Last week’s stocks.
Note — Bonded grain not Included above: Oats, 123,000 Now York; total, 123,000 

bushels against 3 ,795,000 In 1917; and barley, 9,000 In New York, 14,000 Duluth; 
total, 23,000, against 506,000 In 1917.

115,000 3,568,000
............ 4,942,000
............„ 3 , 489,000

1,460,000Montreal*?— ...........................2 .078,000
Ft. William *  Port Arthur. 1,126,000 
Other Canadian-----------------  828,000

Total Juno 15 1918............ 4,932,000
Total Juno 8 1918............ 5,355,000
Total Juno 16 1917............ 10,384,000
Total Juno 17 1916............ 24,999,000

American*^ ......................... 509,000 12,720,000 16,760,000 933,000 3,089,000
Canadian.................................  4,932,000 115,000 11,999,000   1,460,000

115.000 11,999,000
109.000 12,176,000 

1,161,000 16,902,000
146.000 11,147,000

............ 1,460,000

............ 1,169,000
215,000 248,000

24,000 181,000

Total June 15 1918............. 6,441,000 12,835,000 28,759,000
Total June 8 1918............  0,176,000 12,957,000 30,718,000
Total Juno 16 1917.............30,526,000 4,598,000 30,694,000
Total Juno 17 1910............ 68,330,000 10,273,000 25,683,000

933.000 4,549,000
907.000 4,405,000
738.000 1,683,000
685.000 2,136,000

W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  
J U N E  1 8 .— T h o  general su m m a ry  of the w eather bulletin  
issued b y  the D ep a rtm en t of A griculture, indicating the  
influences o f  the w eather for the w eek ending June 1 8 , is 
as follow s:

C O T T O N .— T h e  w eather during tho w eek Just closed  contin ued  fa vor- 
ab lo for  co tto n  In all d istricts o f  the b e lt . E x cep t In Southern T exas, 
w hore lim ited areas received from  one to  three Inches o f  rainfall, and from  
A labam a eastw ard , where great show ers foil in m ost loca lities, the week was 
practica lly  rainless In the co tton  bo lt , and  the tem perature averaged abovo 
the norm al. S toady Im provem ent In co tton  continues In T exas, b u t tho 
crop  is m ostly  late and p lanting has n o t been com pleted  in som e o f  the n orth 
w est portion s; the fields are well cu ltiva ted  In that State. T h o  crop  con 
tinues prom ising in all parts o f  O klahom a, w hore ch opp in g  ou t is a b ou t 
com p leted , and  the h o t, d ry  w eather was v ery  favorable  in Arkansas. 
E a st o f  tho M ississippi K iver tho crop  is grow ing rapid ly  in nearly all 
sections b u t rain w ould bo  beneficial in  a few  localities, particu larly  in 
Tennessee and  N orth  C arolina. Squares are form ing to  tho northern lim its 
o f  the belt , and tho plants are b loom in g  and fru iting well farther south . 
In  C aliforn ia  and  Arizona co tto n  show s a g ood  stand and Is m aking excel
lent progross. C om plaints o f  boll w eevil in increasing num bers are received  
from  the southern  portions o f  G eorgia , A labam a and Lou isiana a n d  as 
far north  as Southw estern Arkansas.

W IN T E R  W H E A T .— T h o cool w eather was favorable  for  w inter w heat 
in tho N ortheastern  States, b u t the extrem e heat and  excessive sunshlno 
in tho central G reat Plains region caused this crop  to  ripen to o  rapid ly . It  
Is shrlvoling b a d ly  in N orthw estern  and  N orth  Central K ansas and to  som e 
oxtont in tho N orthoastern portion  o f  that State. W inter w heat deterio
rated  also in tho far N orthw est under tho in fluence o f  high tem peratures, 
d ry  w oather and desiccating w inds. Irrigated grains m ade g ood  a dva n ce
m ent in tho central R ock y  M ou n tain  and  plateau States, b u t w ere dam aged 
In unirrigated d istricts. In  C aliforn ia  w heat is better than was oxpected , 
b u t  in N orth  C arolina , Tennessee and K en tu ck y  the heads are n ot so well 
filled  as tho con d ition  o f  the straw  indicated . W in ter  w heat was heading 
in  W isconsin  and  m aturing in M ich igan . T h e  w eather was favorable  for 
harvost, and this w ork was begun  during tho w eek as far north  as N orth  
C entral V irginia , Southern O hio, Contral Indiana, N orth  M issouri and 
extrem e N ortheastern  K ansas. D uring the n ext tw o  w eeks harvost is 
expected  to  advan ce  to  E ast C ontral P ennsylvania , tho extrom o northorn  
portion s o f  O hio and  Indiana, N orth  C entral Iow a and E ast Contral N e 
braska W h oa t harvest was abou t com pleted  during the w eek under ideal 
cond itions as far north as Tennessee and Arkansas and threshing has begun . 
W est o f  tho R o ck y  M ountains harvost is progressing in the southern  dis
tricts and Is expected  to  begin  as far north  as W est C entral U tah during 
th e  next tw o  weeks.

S P R IN G  W H E A T .— G ood  rains fell in Eastern N orth  D ak ota  during 
tho w eek and  tho woather was favorable  In that State and In M in nesota . 
W isconsin  and  South  D akota . T h e  crop  m ado good  grow th and is in good  
t o  excellent con d ition  in tho m ost Im portant spring wheat districts. I t  was 
in jured b y  high tom poraturos and lack o f  rainfall In N ebraska and in  tho 
upp er R ock y  M ountain  and N orthern  P acific  C oa st States. L ate spring 
w hoat has deteriorated  in M on tan a , W ash ington  and O regon ; it Is heading 
h ort in tho last nam ed States.

O A T S .— O ats w ore fa vora b ly  a ffected  b y  the w oather from  tho D akotas 
eastw ard and In tho upper A ppalachian  M ou n ta in  district. T h e  h o t  and 
d ry  w eather dam aged  this crop , how ever, in K ansas and N ebraska and 
from  M on tan a  w estw ard to  the Pacific  C oa st. Oats are heading on  short 
straw  in tho M ississippi V a lley  States on  accou n t o f  d ry  w eather and  high 
tem peratures.

B A R L E Y , R Y E  A N D  R I C E .— B arley  and rye  con tin u ed  prom ising 
from  tho D akotas eastw ard , b u t w ere dam aged b y  h o t w eathor in K ansas 
and  in tho far N orthw est. R ico  m ade .a  good jg row th  during th o  w eek in 
m ost sections whero the crop  is grow n.

H A R V E S T S .— W inter oats harvest is a b ou t com p leted  in th o  Southern 
d istricts w hero this crop  Is grow n , and  threshing has begun . T h o  harvest 
o f  spring oats Is beginning a t abou t the avorago date  in the southern  portion  
o f  tne spring oats Bolt, b u t farther north tho crop  is m aturing very  rapidly 
and iharvost Is oxpoctod  in tho central valleys before  the norm al dato. 
O ats and barloy  harvost will fo llow  tho w hoat harvost closely  in tho Plains 
Statos. T h o  harvesting o f  oats and barley  Is well advanced  in the Southern 
Statos w ost o f  tho R ock y  M ountains. R y e  harvest has begun as far north  
as tho O hio V alley , and Is expected  to  adva n ce  to  the central p ortion  o f  
Iow a  b y  Ju ly  1.

C O R N .— C o m  m ade rapid  grow th  In m ost C en tra l, Southern and N orth 
w estern d istricts during tho w oek under favorable tem perature con d ition s. 
I t  was to o  cool from  tho C ontral O hio Valloy northeastw ard , h ow ever, and 
tho lack o f  m oisture Is beginning to  bo felt in m any Southern and  Central 
State* T h ere  was com paratively  little rainfall during the w oek in  the 
principa l corn -grow ing districts and the w eather was favorable  for  cu lti
v a tio n ’ this w ork  is well in han d, an d  c o m  has been laid b y  in m ost o f  the 
Southern States. B room  c o m  m ade g ood  grow th  during tho w eek.

THE DRY GOODS TRADE.
New York, Friday Night, June 21  191 8 . 

T ra d in g  in  m arkets for d ry  goods has b een -excep tion ally  
q u iet during the p ast w eek . B o th  m erch an ts an d  m a n u 
facturers h ave been occupied w ith  co m p ilin g  an d  sending  
in  their statem en ts to  the T ra d e  C o m m ittee  in  charge of th e  
price-fix ing m a tte r , and  as the situ atio n  continues to  be  
confronted  w ith  m a n y  u ncertainties, there has been  little  
disp osition  to  enter in to  new  co m m itm en ts aside from  those  
ac tu a lly  necessary. T h e  view s and  opinions of the variou s  
branches of the trade w ith  reference to  the fix in g  of prices  
h av e  been  han ded to  the co m m ittee  in  charge an d  presen ted  
to  the W a r  In du stries B o a rd , and  w h at actio n  is to  b e  taken  
is b ein g p atien tly  aw aited . W h ile  all interests are co -op er
atin g  as m u ch  as possible in  order to  m inim ize an y  in terru p 
tion  to  b usiness, all are anxious to  have the G o v ern m en t  
consider their end of th e m a tter  in the fix in g  of prices. T h e  
trado, h oever, fu lly  realizes th a t a  b road  view  w ill b e  taken  
b y  tho G o v ern m en t officia ls, an d  there is little  likelihood of 
co m p la in t. I t  appears th a t the in ten tion  of the G o v ern m en t  
to  regulate values has already elim inated  speculation  b y  
b o th  first and  second h an d s, and  there has been less re
selling a t  concessions reported . A s  prices on  orders for  
delivery after the end of Septem ber are su b ject to  ch an ge, 
m erchants h ave been takin g little  interest in forw ard b u si
ness. A lth o u g h  the m a jo rity  of buyers h av e  scant supplies, 
since for som e tim e past th ey  have h ad  great d ifficu lty  in  
gettin g  m ills to  accept orders, th ey  n ow  prefer to  defer pur
chases as th ey  believe th at'w h en  official prices are ann ounced  
th ey  w ill loo low er than  those n ow  p revailing. T h e y  also  
expect th a t m anufacturers w ill be able to tell w hat a m o u n t of 
goods th ey  w ill be ab le to  a llot to  civilian  b u yers. D u rin g  
the p ast few  m on th s there w as no telling w hen m ills w ould  be  
able to fill orders if a t a ll. I t  is now  believed th a t in the  
fu tu re business w ill be transacted entirely on  the a llotm en t  
b asis, w hich w ill enable m erchants to  guarantee a  certain  
a m o u n t of fabrics. T h e  G o vern m en t continues to  be a  h eav y  
bu y er of go od s, and  during the p ast w eek large sales from  
stock  an d  for forw ard delivery have been  reported . T h e  
subm arin e a c tiv ity  off the A tla n tic  coast is said to  b e  inter
fering w ith  deliveries of b o th  raw  m aterial and  coal as w ell 
as w ith  the d istribution  of go od s. T h ere  continues to  b e  a  
fair export in q u iry , b u t little  business is being b o ok ed . I t  
is oxpected , h o w e v e r ,,th a t w hen the m ark et becom es m ore  
stabilized  through G o vern m en t regulation  it w ill b e  m u c h  
easier to  transact business for foreign ac co u n t.

D O M E S T I C  C O T T O N  G O O D S .— A s  the trade in general 
is aw aiting the n am in g o f prices b y  the G o v ern m en t for  
deliveries after S ep t. 3 0 , there has been little  a c tiv ity  in  the  
m arkets for staple cotton s w ith business for the m o st part  
confined to pressing needs. S po t supplies, w herever o b 
ta in ab le , are readd y ab sorb ed , as m erchants are u rgen tly  in  
need of good s. G o vern m en t takin gs, h ow ever, continue  
very  h e a v y  and the am o u n t of fabrics available  for civilian  
purposes is steadily  grow ing sm aller. Selling agen ts are 
cautious a b o u t accepting new  orders, an d  m a n y  are refusing  
to 'e n te rta in  an y  business for delivery b eyo n d  the end of  
S ep tem ber. T h e y  are also in m o st cases refusing to take  
new  custom ers, and  are advisin g the latter to try  and secure  
their supplies through tho channels th e y  ordinarily procured  
th e m . O n the other h an d , buyers are n ot overanxious to  
place future business, except w here ab solu te ly  necessary, 
as th ey  are of the opinion th a t prices w ill be revised dow n
w ard b y  the G o v ern m en t. G ra y  go od s, 3 8 ^ - i n c h  sta n d ard , 
aro qu oted  unchanged a t 19 H e*

W O O L E N  G O O D S .— M a rk e ts  for w oolens an d  w orsteds  
as regards business for ordinary accou n t rem ain q u iet. 
M a n y  m anufacturers are reported to be very  poorly  supplied  
w ith  raw m aterial w ith those w orking on  G o vern m en t orders 
aw aitin g  official d istribution of w ool. A lth o u g h  there has 
been som e subsidence in the b u y in g  b y  the G o v e rn m e n t, 
m ills still have large old  orders to  fill, and  con seq u en tly are  
unablo to  d ivert an y  m ore atten tion  to  civilian  trade. B u si
ness in the m e n ’s w ear division o f the m a rk et is d u ll, w hile  
dress goods m arkets are on ly  m oderately  a c tiv e . T h ere are  
no indications of a n y  openings of fabrics for next sprin g , and  
there are n o t expected to  b e  a n y  until m ills h ave been  in
form ed b y  G o vern m en t officials how  m uch w ool w ill be  
allotted  to  th em  for civilian  use. W h ile  som e cutters hold  
fair am ou n ts of fabrics, stocks of w oolens in  p rim ary m ark ets  
aro said to be virtu ally  exhausted.

F O R E I G N  D R Y  G O O D S .— N o th in g  o f special interest 
has developed in the m arkets for linens during the p ast w eek . 
N o tw ith sta n d in g  the fact th a t im porters are reluctant sellers, 
stocks continue to  decrease w ith  no im p ro vem en t in  the  
arrivals. A d v ices from  ab road  are still very  discouraging  
as regards future supplies though there is a slight ra y  o f  
hopo fou n d in the ta lk  of the p ossibility  of rolled steel being  
used for airplane w ings. A  m ore activ e  inquiry has been  
noted for pure linens from  retail sources, despite the high  
prices, as there are m a n y  people w ilin g  to  m eet the high  
prices asked in order to ob tain  the better q u a lity  o f fabrics. 
C o tto n  substitutes nevertheless continue to sell well and are  
replacing pure linens in m a n y  directions. M o d era te  a c tiv ity  
has boon n oted  in m arkets for burlaps w ith  the undertone  
sto ad y . L igh t w oights are qu oted  a t  19o . an d  h ea v y  w eights  
a t  2 3 .7 5 o .
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NEW S ITEM S.
B a y o n n e , N . J .— Water Plant Purchase Upheld.— T h e  

° t a t e  Siiprem e C o u rt has rendered an  opinion  h old in g th a t  
th e C ity  C om m ission ers acted  w ith in  the law  in ad o p tin g  
an  ordinance in M a r c h  for tho purchase of the p ro p erty  of 
th e N e w  Y o r k  &  N e w  Jersey W a te r  C o .,  w hich supplies the  
c ity , for § 2 ,0 1 7 ,0 0 0 , an d  th a t there is no evidence th a t o ffi
cials were g u ilty  o f an  a tte m p t to  defraud  the c ity . T h e  
C o u rt in  its op in io n , w hich d ism isses the ap p lication  of 
J a m es T .  B r a d y  for a w rit o f certiorari to review  an d  set 
aside th e ord in an ce, holds th a t tho im p ortan ce  o f B a y o n n e  
ow n in g its  ow n w ater p la n t is ob vio u s and  the C o u rt w ill n ot  
sta n d  in  its w a y . P rovision  is m ade in tho ordinance for  
the issuance o f bonds to  p a y  for tho purchase o f th e p la n t  
V . 1 0 6 , p . 1 1 5 1 .

C a n a d a  (D o m in io n  o f ) .— Provincial and Municipal Se
curities Active.— T h e  M o n tr e a l “ G a z e tte ”  o f June 14  con 
tained the fo llow in g w ith  reference to  the a c tiv ity  show n in  
the C a n ad ian  m unicipal m a rk et since the first o f tho year:

?,n>to  *50.000,000 o f  Provincial G overnm ent and m unicipal secu ri- 
- i 0 r . u n s o d  m  Canada, or  aro now  in process o f  sale, sinco tho b o - 

o f  the year. Som e small am ounts o f  the various issues have found 
their w ay  to  the U nited States, but the threat bulk lias been placed , or is 
now  being p laced , w ith C anadian investors.

hou.ses, S c r i b e  as a “ boilin g”  m arket abou t $2 0 ,000,000 
securities, including N ew fou n d lan d ’s loan, have been taken by  

tf),° • seven weeks or so, and  fo r  tho m ost part have been 
defin itely  placed in the hands o f  investors.
T u ,.tpin tl' r" ° y cr, ^  been one o f  tho principal foatures o f  tho m arket. 
T h e b u lk  ot Ontario s $4,000,000 loan o f  last m onth  was taken o f f  the hands 
o f  tho syndicate in a day . T h e $3,000,000 N ew foundland 6 M s w ere also 
non veJ y  duic,< y  b y  tho syndicate, and very  little ot tho additional S i ,000 ,
000 subsequently purchased remains on  hand. T h e now  7 %  C algary issuo 
the first 7 %  cou pon  loan o f  a large m unicipa lity to be o ffered  in C anada in 

yeare, is also going very  w ell. A  good  start has been inado w ith the 
selling o f  M ontreal s new $6,100,000 issue, but in viow  o f  the size o f  the 
issue the selling cam paign in this case will p robab ly  bo spread over a good  
m any weeks.

T h o  new  feature in the m arket, tho new  Saskatchewan $1,500,000 6 %  
20-year loan, sold  b y  the prov iu co  on  W ednesday o f  this w eek, will p rob 
ab ly  be  offered  to  the pub lic at the beginning o f  next w eek, and som e 
interest attaches to  the price at w hich  tho bonds will bo o ffered . D is
patches from  R egina on W ednesday stated that tho successful bid o f  94 .625, 
or abou t a 6 .4 0 %  basis, was entered b y  N a y  & Jam es o f  R egina . T h at 
iirm  how ever, was m erely actin g for a largo Eastern syndicate m ade up  o f 
W ood , G u n dy  & C o .,  D om in ion  Securities C orporation , L td .,  A . E . Am es 
«  C o .,  B rent, N oxon  & C o . and W . A . M acken zie  & C o.
, .  „ e  m tcresting feature o f  the transaction is tho fa ct  that it represents 
the first 20-year 6 %  provincia l issue to  be brought out on  tho current m ove
m ent. P rovincial issues for tho m ost part have beon taking the form  o f  
10-year loans offered at prices to  yield  the investor abou t 6  to  6 M % . 
m-n or l ° nf?er m atu rity , it is stated that tho now  S a sk a tch ew a n
v ” >;> cheapest provincia l issuo to  be offered  to  Canadians in th irty  

years, Ih e  province asked bids on  10 , 15 atTd 20-year bonds but ev i
dently  the price offered for tho 20s was considered the best 
^ T e n d e r s  on  A lberta s now $825,000 loan will bo oponod this w eek. A p art 

i „ L. ° n%  u no or 8 ther !oa,ls aro in prospect for tho balance o f  the sum m er. The m arket should bo pretty  well cleaned up b y  tho m iddle 
or Ju ly  and a period o f  recuperation in preparation for tho Second V ictory  Loan  will ensue.

Considering that C anada has just com pleted  pay in g  u p  tho $400,000,000,........ f....... °  Lumpiuieu p i t y i n g  u p ___
Victory Loan and that installments on the loan were being met while these 
?. new issues were being offered, tho record of provincial and municipal 

.S’ th° haR-ycar is highly significant of tho strongtli of tho invest- 
™°al  “ “at:ion. u! $he country. In the full year of 1913, Canadian pur-

1 and municipal
“ 'V .....v ‘;u u l,l7 : 1,1 111,1 year ot l 'j in ,  uanaaian pur-

noA i„ .o1? iOVlnSoaol municipal securities woro placed at only $26,000,000, in 1914 at $28,000,000, and in 1915 at $33,000,000.
T h o  table b elow , com p iled  b y  M o rr o w  &  J e lle tt o f T o r o n to , 

an d  published in  th e “ G a z e t te ,”  presents tho principal offer
ings of the current y e a r , w ith  tho in terest ra te , tho m a tu rity  
of th e bon ds and  the y ield  a t  w hich tho bon ds w ere offered  
to in v estors:

Am ount. Security. Rate.
$2,000,000 Province of Manitoba_______ . 5 & 6%
2.000. 000 Greater Winnipeg Water District. 5%
1.000. 000 Province of Saskatchewan 5%‘i non non d«^ ..m   • - - - - - -  V:* rovinco ot Saskatchewan............ 5%
3,000,000 Province of Ontario. 6%
6,900,000 City of Montreal.............ZZZZZZ 6%

M aturity. 
1920 & 1928 

1923 
• 1932 

1928
1922 
1928 
1928 
1928
1923

1923 & 1928 
1923

1920 & 1923 
1928

1919 <Sc 1928 
1919 & 1947 

1928 
1928 
1922 
1928 
1928 
1938

1.000. 000 Province of Now Brunswick.. 6 %
1.250.000 Province of Nova Scotia_______ I 6 %
1.000. 000 Province of British Columbia__ 5 %

475.000 City of Quebec______________  6 %
1.250.000 City of London_________ .ZZZZZZ 6 %
1.000. 000 City of Regina_________  " v>c?n
2.250.000 Montreal R. C. schools__ ...ZZZZ 6 %
1.000. 000 City of Victoria  6 %
„ 346,000 City of Hamilton...........ZZZZZZZZZ 6%
1.500.000 City of Toronto________________  5 6 %
4.000. 000 Provinco of Ontario 6 %

Government of NowfoundiandZZZ 6 ]A %6.100.000 City of Montreal_______________  6 %
2.300.000 City of Calgary_________ 704

825.000 Provinco of Alberta_______ZZZZZZ 6 %
1.500.000 Province of Saskatchewan_______  1

Fresh Municipal Undertakings Must Have Consent of 
Innance Department.—1The Ministor of Finance at Ottawa, 
accord.ng to “ Tho Financial Times,” of Montreal, has asked 
tho hearty co-operation of municipalities in tho matter of 
municipalities engaging in now works. A circular letter has 
been issued by the Department, which follows:

Tim attention of the Minister of Financo has been directed to the fact 
that in some cases municipalities are proceeding with new works other than
nf^ho1 wnVrhlCl?iuh0<,TYew  commlttcd Prior to or shortly after tho outbreak of the war. Iho Minister announces that it is necessary, in order that 
?1l'r/ inan?lalurosour?°? n!ay he conserved for the Dominion's war financing.

,J1,}lnic,PaI_undertakings should  be gono on  w ith until tho 
n T u ,J i^  /^ th0„.I! inAn.c10 D epartm en t has been obta ined  under tho existing 

^"C ouncil relating to  tho issuo o f  securities. A ll new  com m itm ents 
™ *1 ‘ h i i , w f \ h£ ? 'll7  scrut.lnif ed and .Permission w ithheld unless it is clearly 

that tho w orks in question  aro indispensably necessary in tho 
p u b lic  interest and can n ot bo postp on ed . y uo

Banks to Advance Credit to Dominion Government.— See 
reference in our editorial columns this week.

Louisiana (State of).— Legislature Favors Equal Suffrage. 
— A  House resolution adopted by a vote of 80 to 22 on 
Juno 11 providing for a referendum at the election next fall 
on a State constitutional amendment granting suffrage to 
women was passed on Juno 18 by tho Senate, 29 to 11.

Provision for tho submission of the suffrage question to 
the people was urged by President Wilson in a recent letter 
to tlio (State Assembly.

Newfoundland (Government of) .— 'u V ictory L o a n ” to he 
M o a te d .—See reference in our editorial columns this week.

New York State.— B u dg et f o r  1918.— State Comptroller 
1 1 avis on June 19 announced that owing to war emergency 
appropriations of nearly §5,000,000 and an increased average 
cost of nearly 100% , due to extraordinary conditions, the 
State s budget for the fiscal year beginning July 1 1918 has 
been increased close on to §2,000,000. Tho exact amount 
he says, is §1,782,437, or 2 )4 %  more than for the current 
year. A  plan dovised by tho Comptroller for financing tho 
budget expenditures places tho resources to meet the appro
priations at approximately §82,797,258, as follows: Tho avail
able cash balance in the treasury at July 1 1918 will bo, it is 
estimated, §11,084,423, with probable rovenues for tho year 
of §08,440,766, and a direct State tax of 1.06 mills for con
tributions to tho sinking funds and for general purposes 
amounting to §13,272,069. Classifying tho appropriations 
according to the general functions of State Government 
shows the following:

Executive— E x ecu tive  D epartm en t and M an sion .— $119,849. or $17 352 
less than tho current year. ’ s
r £ n ^ n i % - n ( } vZ ~ H? c r o t £ r y  ?f st,ate' Comptroller, Treasurer, Attorney- 
of $397 891 1 SorvlC0, Board and State ranter— i2 ,261,710, an Increase

Legislative— §  1 ,658,387, or $1,070,746 less than tho curront year. 
Judicial tho courts, & c.— $2,762,984 , a decreaso o f  $606,954, duo to  

a reduction  o f  tho judgm ents o f  tho C ou rt o f  C laim s. ’
Regulative— E xcise, H ealth, Industrial, P u blic Servico, T a x  and other 

departm ents and com m issions w hoso functions aro to  regulato, including 
,hn° . ' ' c 'T, departm ents o f  N a rcotic  D rugs and N ew  Y ork  & N ew  Jersey 

1 ort and H arbor C om m ission , $5,111,740 , an increaso o f  $279,987.
__Educational— the su pport o f  com m on  schools, norm al schools, colleges
and departm ents— $10,804 ,598, an increaso o f  $782,906.
, , tj l0 Agricult'flh’e D ivision , agricultural schools and colleges, 
the State Fair, D epartm en t o f  Farm s and M arkets— $4 204 491 an in- croaso o f  $1,201,271 over tho previous year. » * . - o i , 4 JX. an ln-

D efensivc— th e  S tato ’s m ilitary  and nava establishm ents— $3,845,493 , 
*5 ,317 ,019  loss than tho appropriations for tho preceding year, tho 

extraord inary appropriations o f  tho previous year being necessary to  arm  
and equ ip  tho Statons troops for  w ar. y

£aLe a« d  supervision o f  tho offenders against tho laws 
Dio S tate .— $2 ,997 ,886 , an increaso o f  $599,925, duo principa lly to  tho 

increased cost o f  m aintenance o f  tho institutions.
hosPita,s for the care and supervision  o f  tho Stato ’s insane.

.702,393, an increase o f  $3 ,244 ,707 , caused principa lly b y  increased 
cast o f  m aintenance and necessary repairs and buildings. 
a r .l!£ P l* V e— t , cal'°  and  supervision  o f  tho dependents o f  tho State, $5 ,292 ,725 , an  increaso o f  $826,712. *

Protective—  tho conservation  o f  tho Stato ’s natural resources, tho pro- 
“f S i ™  o f  State p roperty , m onum ents, parks, reservations and p atriotic  
edifices. $2 ,791,784 , or $326,155 loss than the current year.

Constructive— tho m aintenance o f  Stato h ighw ays, roads, rivers and 
bridges.— $7,635 ,863 , being $97,856 less than tho previous year. Th is 
tota l includes $ 1,000,000  required for  tho repair o f  roads dam aged b y  m ili
ta ry  tra ffic  during tho past w inter and to  m ako them  availablo for  futuro sim ilar uso.

General—  tho paym ent o f  taxes duo to  counties b y  tho Stato, tho Insurance 
and Banking D epartm en ts, and additional com pensation  o f  10%  to  Stato 

and mLsc„c (Ianeous item s.— $2,155 ,314 , an increaso o f  $968,871, 
d il tu P  an increaso o f  10%  in com pensation  to  Stato em ployees on  a ccou n t or viio war.
„ £ a?Ja/ N m alntA n an co ’ ,roPairs and advances to  tho Canal Fund for  tho 
com pletion  o f  tho canals and term inals.— $2,813 ,903 , or  $754,501 m oro 
than tho curront year, o f  w hich  $635,000 ropresonts advances for  con struction  accou n t.

State Debt Service— appropriation  for  tho redem ption  o f  tho bon d ed  d ebt 
am ounts to  $13 ,330 ,145. an increaso o f  $161,685.

Russia.—S e m i-A n n a u l  In terest P a id  o n  E xtern a l L o a n .— 
See reference in our editorial colu m ns last w eek.

Virginia-W est Virginia .— C o n fere n ce  o f  State D eb t C o m 
m is s io n .— G o vern o r J . J . C o rn w ell, o f W e s t  V irg in ia , it  is 
reported in a R ich m on d  dispatch  to tho N o rfo lk  “ V irg in ia n ,”  
has called a conference o f tho V irg in ia  S tato  D e b t  C o m m is
sion to bo held a t W h ite  Su lph u r Springs on  a date  convon ien t  
to b o th  parties w hen an  effort w ill be m a d e  to settle  the ju d g 
m en t ob tain ed  again st W e s t  V irg in ia  b y  tho S tato  o f V ir 
ginia an d  w hich w as fixed b y  tho U .  S . Suprem o C o u rt in  
its decree o f Juno 1915  as § 1 2 ,3 9 3 ,9 2 9  5 0 , including interest 
am ou n tin g to § 8 ,1 7 8 ,3 0 7  1 2 . T h o  question  to bo taken up  
a t tho conference w ill be the dovising o f m eans to co llect tho  
fu n ds to satisfy  tho ju d g m e n t.

T h o  d eb t co n troversy  ca m e before tho U .  S . Suprem e  
C o u rt again  recen tly  on a p etitio n  from  V irginia for a m a n 
d am u s to com pel tho W e s t  V irg in ia  L egislature to le v y  a  
tax for tho purpose o f raising the m o n ey  to m eet tho ju d g 
m e n t, b u t the C o u rt held  th a t “ it  w ould n o t force”  p a y m en t  
n ow , b eliev in g  th a t, as a sovereign S ta to , W e s t  V irginia  
w ould take steps to m eet tho ju d g m e n t. A  su m m a ry  of the  
U . S . Suprem e C o u rt ’s ru ling w as published in theso co lu m n s  
on Juno 1 , page 2 3 5 8 .

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:

ALBANY, N. Y .— BON D S A L E .— O n  Juno 18 tho fou r issues o f  A K %  
tax-free registered bond s, a b r o g a t in g  $338,000 (V . 106. p . 2469) w ere 
aw arded as follow s; $305,000 to  the N ational C ity  C o . o f  N ow  Y ork  at 
100.559, and $33,000 to  tho Sinking F und C om m issioners o f  A lban y .

ALLEN COUNTY (P. O. Lima), Ohio.— BON DS PROPOSED.— L ocal 
papers state that this cou n ty  contem plates Issuing $28 ,000 South M o tca lf  
St. oridge-construction  bonds.

ALLUWE SCHOOL DISTRICT (P. O. Alluwe), Notawa County,
O k la .- B O N D  S A L E .— R eports stato that R . J . Edw ards o f  O klahom a 
C ity  has been aw arded $15,000 bonds.

APOPHA SCHOOL DISTRICT (P. O. Orlando), Orange C ounty, 
PJa -— B O N D  S A L E .— T h o $16 ,000 6 %  1-15-year serial bonds dated  Juno 1 
1918, ° ffe red  on  Juno 14— V . 106, p . 2143— w oro aw arded on  that d a y  to  
tho State Bank o f  A p oph a at par and Int. O ther b idders were;

Prudden & C o .,  T o led o— $15,521 and interest.
John N uveen & C o .,  C h icago— $15,785.
Sidney Spltzer & C o .,  T o le d o — $15,620 and Interest.
\Y . L . S layton  & C o .,  T o led o— Par and in t., lass legal oxponses to  bo  

determ ined.
ASHEVILLE, Buncombe County, No. Caro.— BO N D  S A L E __On

Juno 18 tho $99,000 1-40-year serial refunding bonds (V. 106 u. 2469) 
were awarded to R. M. Grant & Co., of Now York, it is stated, at 101.878
for  074S. #
a. C O ,U N T Y  (P - O. Mexico), Mo.— N O  A C T IO N  Y E T

action  has y et been taken looking tow ards tho issuanco o f  
H10, ’H 5 '00® 5-20-year (op t .)  cou n ty  hospital bonds v o te d  o n IA p rt ll5 .—
V . 106, p . 1930.
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A V A N T . O sa g e  C o u n t y ,  O k la .— BO N DS PROPOSED. T h e  issuance 

o f  $30,000 w a ter-w orks-system  im p rovem en t bon d s is under co n s id c ia tio n , 
it is stated .

n i V P I F l  n  C O U N T Y  (P . O . W a s h b u r n ) ,  W ise .— BO N D  S A L E .— On 
Tune 7 the B ankers’ N ational Bank o f  M inneapolis w as aw arded $36,000 
5 %  tri-county^ tubercuuJsLs sanitarium  bonds for $36 055 (100.152) and 
blank bmlels. D en om . $500. D ate  July  1 1018. In t . J . & J . D u e  
$3,000 yearly  beginning July 1.

B E A V E R  C I T Y , F u rn a s  C o u n t y ,  N e b .—  D E S C R IP T IO N  OF BO N DS.
T t , r « n n n  5 %  10- 20-vear (op t .)  w ater extension bon d s, aw arded on 

N ov^O  191^  to  Fairbanks,yM o rso &  C o . o f  O m aha at p a r - V .  106, p . 2575 
— are in denom . o f  $1 ,000 and are dated  A u g. 4 1917.

B F D F O R D  V IL L A G E  S C H O O L  D IS T R IC T  (P . O . B e d fo r d ) ,  C u y n - 
r m i n t v  O h io .— BO N D  OFFER I  N O .— Proposals w ill b e  received 

nnHi S o  m Vunc ‘,() b y  E ila F . Sinter, D istrict C lerk, for  $75 ,000 5 TA  %  until 8 p . m . June D on om s. $500 andcou p on  sito purchasing and school b ldg , bonds. D onom s. $500 and 
i D ato Apr. 1 1918. In t. sem i-am i. (A . & O .) paya b le  at the b u s t  
onal B ank o f  C leveland . D ue p art eapji six^montlis from  A p r. 1 1923

gold  
$250,
S aOctnai  d o b ta n e t : this issue) June 14 1918,'$141,000.
F loating d eb t, $2 ,000. Sinking fund  $6,214. Assessed valuation , 
$6,433,650 .

B E L L A IR E , A n tr im  C o u n ty ,  M icK ^ O ^ J t ^ T I O l ^ O F ^ B O N l D a . -  
T h e 
M a y  
In t. .

R IC  H O R N  C O U N T Y  S C H O O L  D IS T R I C T  N O . 27 (P . O . L o d g e
M o n t  BOND O FFERIN G.— S. P . C op e , D istrict  C lerk , w ill sell

a tn u b l ’l c o r  private  sale July  8 , $13 ,500 10-20-year (o p t .)  cou p on  sch o o - 
buikling bonds at n ot exceeding 6 %  interest. In terest sem i-annual. 
C ertified  check  for  $1,350, payablo  to  tho a b ove  C lerk , required.

BI A IN F  C O U N T Y  S C H O O L  D IS T R IC T  N O . 26 (P . O . C h in o o k ) ,  
M o n t  — n n N D  O FFERIN G.— Further dotaiis aro a t hand rolativo to  tho 
offering on to -d ay  (Juno 22) o f  the $1,000 6 %  cou p on  20-year (op t .)  school
u '|j„ i , __y  ion  p . 2575. Proposals for  these bon d s will be  received
lin in ' 4 n m  b y  Sam uel U nruh, D istr ic t  C lerk . D ate , d a y  o f  salo. In t. 
“ I !  navable  in C h in ook , M o n t. C ert, ch eck  fo r  $100, paya b le  to  tho 
abS vo Oiorlt? required. Assess, valuation  $34,000.

B L A N C H E S T E R , C l in to n  C o u n t y ,  O h io .— BO N D  O FFE R IN G .—  
Proposals will bo received b y  W . L . H ixson , Villago C lerk , until 8 p . m . 
Tulv 15 for  $5,000 6 %  1-10-yoar sorial reservoir repair bond s. A u th . 
Sew  3930 and 3941, G en . C od e. D en om . $500. D ato  A p r . 1 1918. 
In t.'sem i-an n . C ert, check  fo r  $500 required. Purchaser to  pay  accrued 

interest.
B O IS E , I d a h o  C o u n t y ,  Id a .— N O  BO N D  E L E C T IO N .— T h o  C ity  

C lerk w rites us that thero is n o  truth  in tho reports that an election  w ould 
bo held Juno 11 to  v o to  on  tho issuanco o f  $300,000 w ater rights bonds 
(V . 106, p . 2470).

B R A D Y , T o w n s h ip ,  G a rv in  C o u n t y ,  O k la .— BON DS V O TE D .—  
A t a recent election  a proposition  to  issuo $70 ,000 bon d s was favorab ly  
v oted .

B R O A D W A T E R  C O U N T Y  S C H O O L  D IS T R I C T  N O . 6 (P . O .
T o w n s e n d ) ,  M o n t .— BON D O FFE RIN G .— Proposals will bo  .received  
until July  6 b y  llem an  Starkw eather, D ist. C lerk , for  $5,000 5-10-yr. (op t.) 
cou p on  school-site  and b ldg , bon d s a t n ot oxcceding 6 %  int. In t. sem i-ann. 
C ert, check  for  $100, p aya b lo  to  tho a b ov o  C lerk , required.

B R O O K F IE L D  T O W N S H IP  R U R A L  S C H O O L  D IS T R IC T  (P . O . 
B r o o k f ie ld ) ,  T r u m b u ll  C o u n t y ,  O h io .— BO N D  O FFE R IN G .— P roposals  
will bo received b y  Jam es C lark , D istrict Clerk (P . O . Sharon, P a ., R . b . D . 
N o  67 ). until 12 m . Ju ly  1 for  $3,000 6 %  heating p lant installation bonds. 
D en om . $500. D ate  D oc. 1 1917. Principal and som i-annual interest 
fM  & N .) paya b lo  at tho W estern  R oscrvo N ational B ank o f  W arren. 
D uo $500 each six m onths from  A pril 1 1919 to  O ct. 1 1921, inclusive. 
C ertified  check  for $50, paya b lo  to  tho D istrict Treasurer, required.

B U C H T E L  S C H O O L  D IS T R IC T  (P . O . B u c h te l ) ,  A t h e n s  C o u n t y ,  
O h i o __BON D O FFERIN G.— Proposals will bo received , it is sta ted , b y
1 W* W ade D istrict C lerk , until 12 in . July  1 for  $3,600 5 %  1-yoar 
school' bonds.’ C ertified  check  for  1 %  required.

B U C K H E A D  S C H O O L  D IS T R IC T  N O . 15 (P . O . B u c k h e a d ) ,  
M o rg a n  C o u n t y ,  G a .— BON D S A L E .— A n issuo o f  $15 ,000 6 %  1-30-yr. 
serial school bonds has boon sold , it  is stated .

B U R W O O D  S C H O O L  D IS T R I C T , S a n  J o a q u in  C o u n t y ,  C a l i f .—  
BO N D  O FFE RIN G .— Proposals w ill bo  received  until 10 a. m . Juno 24 b y  
K ueono D . G raham , C lerk B oard  o f  C ou n ty  Supervisors (P . O . S tock ton ), 
for  812 500 5 %  school b on d s. D en om . $1,000. D ato  A p ril 13 1918. 
In t. A . & O . D uo $500 A pril 13 1923 and $1,000 yearly  on  A pril 13 from  
1924 to 1935, inclusive. C ertified  ch eck  for  10%  required.
1S C A N T O N , M a d is o n  C o u n ty ,  M is s — -BOND O FFE R IN G .— It is re 
ported that proposals will bo rocoived until 3 p . m . Ju ly  2 b y  W . L . D inkins, 
M a yor , for $18,000 funding b on d s.

C A S C A D E  C O U N T Y  (P . O . G r e a t  F a lls ) ,  M o n t .— BO N D  O FFE RIN G .
__Further dotaiis aro at hand relativo to  tho offering on  Ju ly  10 o f  tho tw o
issues o f  bridgo bonds a t n ot exceeding 6 %  in t., aggregating $467,000 (V . 
106 l). 2470.) P roposals for these bond s, w hich aro described be low , will 
bo received  until 10:30 p . m . on  th at slay  b y  K . B . M .'I v o r ,  Chairm an 
B oard  o f  C ou n ty  Com m issioners:
*243  000 bridgo bon d s. D uo yearly  on  July  1 as follow s: $12 ,000 , 1920 to  

1934, inch ; $15 ,000 , 1935 and $16 ,000 . 1936 to  1938, in ch ; sub
je ct  to  call July  1 1919 to  1937, inch

224 000 bridgo bond s. D u o yearly  on  July  1 as follow s: $4,000, 1920;
$10 ,000 , 1921 to  1930, inch ; and  $15 ,000 , 1931 to  1938, inch ; 
su b ject to  call July  1 1919 to  1937, inch  

D on om . $1,000. D ato  Ju ly  1 1918. Prin. and scm l-ann. Int. (J . & J .) 
payable at the o ffice  o f  tho C ou n ty  Treasurer, or  at som o ban k outsido o f  
the Stato o f  M on tan a  to  bo designated b y  tho purchaser in his b id  at tho 
tim o o f  issue. All bids m ust bo  uncond itional and accom panied  b y  a 
certified  check  on  som o ban k  in G reat Falls for  $5,000, paya b lo  to  tho 
C ou n ty  Treasurer.

C E N T E R  S C H O O L  T O W N S H IP  (P . O . W a d e s v il lo ) ,  P o s e y  C o u n t y .  
In d .— BOND O FFE R IN G .— Proposals will bo  re ce iv e d , it is stated , until
2 p . in. July  6 b y  D av id  R edm an, T ow n sh ip  T ru stco , fo r  $16,000 5 %  
15-yoar school bond s.

CHESTER TOWNSHIP (P. O. Chardon), Geauga County, Ohio.—
BO N D  O FFE RIN G .— T h o  C om m issioners o f  tho T ow n sh ip , it is stated , will 
rccc ivo  bids until J u ly  l  for $8,300 5 %  road -im provem en t bon d s.

C L E A R F IE L D , C le a r f ie ld  C o u n t y ,  P a .— BO N D  S A L E .— O n  A pril 1 
$10 000 4 'A %  10-30-yoar (op t.)  firo-equ ipm ent bonds w ero aw arded to  
local banks a t par. D onom s. $100 and $500. D a to  A p r. 1 1918. In t. A .& O .

C L O V IS , C u rr y  C o u n t y ,  N . M ex.— BON D S A L E .— T h o  $75 ,000 6 %  
9 0 -'«>-vpar (op t .)  w ater and sower bon d s o ffered  on  Juno 17 (V . 106, p . 
ooaq) were aw arded to Jam es N . W righ t & C o .,  o f  D en ver, for $75,481, 
equal to  100.041. D en om . $1,000. D ate M a y  1 1918. In t. M . & N .

C O H O E S , A lb a n y  C o u n ty ,  N . Y .— BON D O FFE R IN G .— P roposals will 
he received b y  John J . M cS hano, C ity  C om p tro ller , until 10 a . m . Juno 25 
for  S65 000 5 %  registered w ater refu n d in g  b on d s. D en om . $1,000. 
D ato* Tune 15 1918. In t. sem i-ann. (J. & D .) ,  payablo at tho Central 
U nion  T ru st C o . o f  N ew  Y o rk . D uo yearly  on  Jan. 15 as follow s: $2,000 
1919 to  1943 inch , and $3,000 1944 to  1948, inch C ertified  ch eck  for 2 %  
o f  tho am ount o f  bonds, payable  to  tho “ C ity  o f  C o h o e s ,"  required. T h o  
legality o f  this bon d  Issue will bo subm itted  for  approval to  John C . T h om 
son a ttorn ey , o f  N ow  Y o rk  C ity . B on ded  debt (Inch this issuo) Juno 19 
m 8 $829,415 74. F loating d eb t, $85 ,000 . Sinking F u nd, $254,484. 
Assessed valuation  1918, $12 ,254 ,618. T o ta l tax rato (per $1 ,000 ), $27 43.

C O R C O R A N , K in g  C o u n t y ,  C a li f .— BO N DS V O T E D .— A t a recen t 
oloction  tho quostion  o f  issuing $70 ,000 w ater-system  b on d s carried , it is 
stated , b y  a v o to  o f  149 to  5.

C R F F D M O R E  S C H O O L  D IS T R IC T  (P . O . W illo w s ) ,  G le n n  C o u n t y ,
__BON D S A L E .— T h o  $14,000 5 %  7-20-year serial sch ool b on d s,

o ffered  on  Juno 3— V . 106, p . 2359— wero aw arded on  that d a y  to  G lenn 
P o n n tv  a t par and int. A  bid  o f  par and Int. w as also received  from  tho 
S U to  B oard  o f  C on trol o f  C aliforn ia .

C Y N T H IA N A , H a rr is o n  C o u n t y ,  K y .— BO N D  O FFE R IN G .— Further 
details are a t hand relative to  tho o ffering  on  June 25 o f  the $65 ,000 5 %  
school bonds— V . 106, p . 2570. P roposals for  these bonds w ill b o  received  
b y  R . S. W ith ers, M a y or . D ato  June 1 1918. D u o yearly  on  D ec. 1 
as fo llow s: $3,000 from  1918 to  1932, in ci. and  $4,000 from  1933 to  1937, 
incl T h e  va lid ity  o f  the a b ove  bon d s has been app roved  b y  P eck , bhafler 
& F eck  o f  C incinnati. Assess, valuation  $2,900,000 .

D A L L A S  C E N T E R  IN D E P E N D E N T  S C H O O L  D IS T R I C T  (P . O . 
D a lla s  C e n te r ) ,  D a lla s  C o u n t y ,  I o w a .— BO N D  O F F E R IN G .— P roposals 
w ill bo  received until June 24 b y  the D istrict  C lerk fo r  the $8,000 5 %  addi
tional heating and im p t. bonds authorized  a t the election  held  June 14.—  
V . 106, p . 2359.

D A V E N P O R T  S C H O O L  D IS T R IC T  (P . O . D a v e n p o r t ) ,  S c o t t  
C o u n t y ,  I o w a .— BO N D  S A L E .— 'The $400,000 sch ool b on d s, m ention ed  in
V . 106, p. 2575 havo been sold .

D E N V E R , C o l o .— BO N D S A P P R O V E D —  T h e  $13 ,970 b on d s fo r  the 
purchase o f  the p lant o f  tho D en ver U nion  W ater C o . ,  m ention ed  in V . 106, 
p . 2470, have been app roved  b y  tho C apital Issues C om m ittee  o f  Federal 
R eservo B oa rd .

D E R R Y  T O W N S H IP  S C H O O L  D IS T R IC T  (P . O . D e rr y ) ,  W e s t 
m o re la n d  C o u n t y ,  P a .— BO N D  S A L E .— On M a y  I t  the $30 ,000 5 %  
school bonds— V . 106, p . 2011— w ere aw arded to  G lover & M a cG regor o f  
P ittsburgh  for  $30,220, equal to  100.733. D en om . $500. In t. J . & D .

D O W S , W r ig h t  C o u n t y ,  I o w a  .— BO N D  S A L E .— T h o  $14 ,000 w ater 
b on d s, m ention ed  in  V . 106, p . 2576, h ave been sold .

D R E W , S u n flo w e r  C o u n t y ,  M iss .— BO N D  S A L E .— On June 4 the 
W m . R . C om p ton  C o . o f  St. Lou is was aw arded the $15 ,000 6 %  ip ip t. 
bonds— V . 106, p . 2359— at par and in t. less $350 fo r  expenses. D a te  July  
1 1918. D ue yearly beginning Jan . 1 1919. O ther bidders were:
O lias. II . C o ffin , C h ica go ---------------------------------96 “ f la t .”
.John N u veen  & C o .,  C h ica g o ---------------------------P a r , jess $600 for  oxpenses.
W . L . S layton  & C o .,  T o le d o ............... ................ P ar, less $1,500 fo r  expenses.

E A T O N , P r e b le  C o u n t y ,  O h io .— BO N D  O FFE R IN G .— P roposals will 
b o  received  b y  Earl D alrym ple , Villago C lerk , until17  p . m . July  15 fo r  
$6,000 514 %  w ater-w ork s-im pt. bon d s. D en om . $500. D ate  Ju ly  1 1918. 
In t .se m i-a n n . D ue $500 yearly  on  A p r. 1 from  1920 to  1931, incl. C ert, 
ch eck  on  a local bank for $200, paya b le  to  the V illage Treasurer required . 
Purchaser to  p a y  accrued  in t. I3onds to  be  delivered  and paid  fo r  w ith in  
10 days from  tim o o f  aw ard.

E D E N  T O W N S H IP  (P . O . U p p e t  S a n d u s k y ) ,  W y a n d o t  C o u n t y ,  
O h io .-— BO N DS V O TE D .— A t a special election  held  Juno 6 a proposition  
to  issue $20 ,000 sch ool-im provem en t bonds carried b y  a v o te  o f  51 to  29, 
it Is stated.

E L K H A R T  C O U N T Y  (P . O . G o s h e n ) ,  I n d .— BO N D  S A L E .— T h e  
$80 ,000 5 %  1-10-year1*serial h ighw ay im p t. bon d s o ffered  on June 7— V . 
106, p . 2145— w ere sold  on Juno 15 to  the First N ationa l B ank ot E lkhart 
for  $81,264, equal to  101.58. D enom . $500. D a te  Juno 15 1918. In t .
J . & D .  D uo $2,000 each six m onths.

ELM  G R O V E , O h io  C o u n t y ,  W . V a .— BO N DS A W A R D E D  I N  P A R T . 
O f tho $87,000 5 %  10-34-year (op t .)  street, sewer and fire-apparatus bonds 
offered  on  Jan. 10— V . 105. p . 2562— part w ore aw arded during M a y  to  the 
State o f  W est Virginia at par and in t. D en om . $100. D ate  O ct. 1 1917. 
Interest annual.

E R IE , E rie  C o u n t y ,  P a —  BO N DS PROPOSED.— A n  issuo o f  $272,000 
fo r  tho com pletion  o f  w ork now  under w ay  is under consideration .

E S S E X  C O U N T Y  (P . O . S a le m ), M a ss .— T E M P O R A R Y  L O A N .—  
On Juno 20 a loan  o f  $50,000 dated  July  1 1918 and m aturing July 1 1919 
w«is negotiated  w ith  tho \Icrchants N ational Hank o f  ^aiem  at a 4 .5 J %  
d iscou n t, p lus a $5 prem iu m . O ther bidders w e r e : ^ ^  prem {um

E stab rook  & C o . ,  B o s to n -----------------------------------------------------f .6 1  %  e V c o
S. N . B on d  & C o .,  N ew  Y o r k ---------------- ----------------------------51 50
E . II. R ollins & Sons, B o s t o n . . . .................................................4.71
N aum keag T ru st C o . ,  Salem -----------------------------------------------4 .73  o  00
B lake Bros.^ & C o .  ̂  B o s to n -------------------------- - ..................... -  -4 -7 7
K A .'w ^ L e a .c h ’sc Ckf.1,°  Inc.",' o f  ‘ B oston ,’  'b id ' I66Tl67 fo r  notes to  be  dis
cou n ted  at 5 % . _

F A IR M O N T  D R A IN A G E  D IS T R IC T  (P . O . L a  J u n ta ) ,  O te r o  
C o u n t y ,  C o l o .— BONDS N O T  Y E T  S O L D — N o  salo has y et been m ade o f  
the $25,000 6 %  1-10-year bonds offered  w ithout success on  M a y  25 .—  
V . 106, p . 2470.

F E R G U S  C O U N T Y  S C H O O L  D IS T R IC T  N O . 159 (P . O . L e w is -  
t o w n ) ,  M o n t .— BO N D  O FFE R IN G .— Bids will b o  received  b y  J . W . 
B ru m m ett, D ist. C lerk, it is stated , until 1 p . m  Junc 28 for  $9,000 2 -10-yr. 
(op t .)  school-bu ild ing  bonds at n o t exceeding 6 %  in t. D en om . $1 ,000 . 
C ert, check  for  $450 required.

F IR E B A U G H  J O IN T  S C H O O L  D IS T R I C T  (P . O . F r e s n o ) ,  F r e s n o  
C o u n t y .  C a li f .— BO N D  S A L E .— On Juno 12 J. R . M ason  & C o . ,  o f  L os 
A ngeles, w ero aw arded, a ccord in g to  reports, the $30,000 6 %  sch ool bon d s 

' ( V .  106, p . 2471) a t 106.26. D ate  Juno 12 1918. D u e  $1,000 yearly  
beginning Juno 12 1919.

F L O Y D A D A , F lo y  C o u n t y ,  T e x .— D E S C R IP T IO N  OF BO N DS.—  
T h o  $18,000 6 %  1-21-year serial street-pav ing  b on d s, aw arded on  M a rch  15 
to  tho B lanton  Banking C o . ,  o f  H ouston  at nar less expenses (V . 106, p . 
2576), aro in donom . o f  $500 and aro dated  M a y  I 1918. In t. M . & N .

F R A N K L IN  C O U N T Y  (P . O . F r a n k fo r t ) ,  K y ,— BO N D  O FFE R IN G .—  
Further details aro a t hand relativo to  tho o ffering on June 25 (n ot June 12, 
as first reported) o f  tho $50 ,000 4 M %  tax-freo cou pon  refunding bon d s.—
V 106 P. 2576. P roposals for  these b on d s will bo received until 12 m . 
on that d a y  b y  N . B . Sm ith, C ou n ty  Judge. D en om . S I ,000 or  $500. 
D ato  Tulv 1 1918. In t. J . & J .,  payable  a t p lace to  suit purchaser. D ue 
$10 ,000 in 2 years and $5,000 yearly  for  8  years. C ert, check  fo r  $500, 
paya b lo  to  tho a b ovo  Judge, required . T o ta l bon d ed  d eb t, June 14 1918, 
$193,000. Sinking fund  $6 ,900 . Assess, valuation  $14 ,657 ,968.

F R E M O N T , S a n d u s k y  C o u n t y ,  O h io .— BO N D  O FFE RIN G .— F . C .  
K legin C ity  A u d itor , w ill receive proposals until 2 p . m . July  8 , it is stated 
for £nn 5 u  %  South St. and B uck land A v e . sewer assess, bon d s. D en om . 
$250 In t A% & T  D ue $250 yearly  beginning A pril 1 1920. C ert, 
check  fo r  $200 required.

G A L L U P , M cK IN L E Y  C O U N T Y , N . M ex .— BO N D  S A L E .— O n June 
6 tho $80 ,000 6 %  20 -30 -yr. (op t .)  cou p on  w ater-w orks bonds— V . 106, 
p ,  2041— w ero aw arded, it is stated , to  Ivecler B ros, o f  D en ver at 100.026.

G E A R Y , B la in e  C o u n t y ,  O k la .— BO N D  S A L E .— O n June 12 the 
$10 000 w ater w orks and tho $40 ,000 sewer 6 %  bon d s recently  vo ted
V 106 n 1819— wero aw arded It. J . E dw ards o f  O klahom a C ity  a t  par 
and  in t. P D e n < W  $6,000 and $2,000. D ate  A p r 1 1918. In t . A . & O .  
D uo p art every  fiv e  years on  A p r. 1 from  1923 to  1943 incl.

G E R M A N T O W N , M o n t g o m e r y  C o u n t y ,  O h io .— BO N D  E L E C T IO N .
__ A n  election  w ill bo  held  on June 25, it is stated , to  v o te  on  a proposition
to  issuo $7,000 revenue defic ien cy  bond s.

G IL M A N  S C H O O L  D IS T R IC T  (P . O . G ilm a n ) , L e w is  &  C la rk  
C o u n t y ,  M o n t .— BONDS VO TE D .— N ew spapers stato th at on  June 7 a 
proposition  to  issuo $2,500 school bon d s carried b y  a  v o to  o f  36 to  6 .

G O L D S B O R O  T O W N S H IP  S C H O O L  D IS T R IC T  (P . O . G o ld s 
b o r o ) ,  W a y n e  C o u n t y ,  N o . C a r o .— BON D O FFE RIN G .— Sealed bids win 
be  received until 12 m . July  15 b y  G  C  K orn egay  C hairm an, fo r  the $25,
000 6 %  school bonds v oted  a t  the election  held M a y  16. V . 10b, p . 2360. 
D ato  Juno 1 1918. Prin. and sem i-ann. int. payablo a t som e bank or  trust 
com pan y  in N ow  Y ork  C ity  to  b o  later designated. D ue Juno 1 1938. 
C ert .'ch eck  on  som e bank or  tru st com p a n y  for  $500 required .

G R A F T O N  T O W N S H IP  (P . O . G r a ft o n ) ,  L o r a in  C o u n t y ,  O h io .—  
BONDS N O T  SOLD .— On Juno 12 tho on ly  bid  received fo r  the $26 ,000 
coz, i - io -v e a r  serial road -im provem en t bon d s o ffored  on  that d a y_ (V . 106, 
P i2471), was fro m .W . L . S laytonl&  C o . ,  o f  T o le d o , w hich  w as re jected .

r P F F V t I P  C O U N T Y  (P . O . G r e e n u p ) ,  K y .— B is .. .s  &j\LE.— T h o  
$4(?W )0  5 %  road and bridge bon d s o f fe r e d o n  June 14 (V  106, p  2471), 
wore aw arded on  that day  to  E . H . R ollins & Sons o f  C h icago , fo r  $ 40 ,- 
v fa  20 equal to  101.333. D en om . S I ,000. D ate  June 1 1918. Principal 
and sem i-annual interest (J . & D )  p a y a b le a t  the C h a se N a tlo n a l B a n k , 
N  Y  D uo vearly  on Juno 1 as fo llow s: $7,000, 193b, $8 ,000 , 1937, J i .u w ,  
1038- $4 000 from  1939 to  1941, inclusive, and $5,000 1942 and 1943.

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



2673 THE CHRONICLE f V ol. 106
G O N Z A L E S  C O U N T Y  (P . O . G o n z a le s ) ,  T e x .— BO N D  O FFE R IN G .—  

P roposals will bo received  until 2:30 p . m . July  1 b y  J . C . R om berg , C ou n ty  
Judge, for  the fo llow in g  road -im provem en t d istrict bonds:
*$200,000 5 lA% R oa d  D istrict N o . 1 bon d s. A u th ., election  held  April G 

(V . 106, p . 1709). D on om . $1 ,000 . D ate June 1 1918. 
In t . sem i-ann. (J. & D .) ,  paya b le  in G onzales or  a t tho 
Seaboard N a t ’ l B ank, N . Y .  D u e $6 ,000 yearly  fo r  10 
years, and $7 ,000 yearly  for 20 years. C ertified  check  for 
$2,000 required. T ota l bon d ed  debt (including this 
issue), $340,000. Assessed valuation  1917, $4,889,120: 
actual value (e s t . ) , $12 ,000 ,000 . P op u la tion  o f  this dis 
tr ic t  (estim ated ), 10 ,000 .

75 .000 5 %  R oa d  D is tr ic t  N o . 2 bonds. A u th ., e lection  held D e c . 18
1917 (V . 105, p . 2562). D en om . $1 ,000 . D ate  Jan. ] 
1918. In t. sem i-ann. (A . & O .) ,  payable  in G onzales or 
a t tho Seaboard N a t ’l B ank, N . Y .  D uo in  30 years, op t. 
$25 ,000 in 10 years and $25 ,000 in 20 years. Certified  
ch eck  for  2 %  required. T ota l b on d ed  d ebt (including 
this issue), $340,000. Assessed va luation  1917, $979,430. 
A ctual valuo (e s t.) , $2 ,500 ,000 . P op u la tion  o f  this dis
tr ic t , 4 ,000.

*60,000 5 H %  R oa d  D istrict N o . 3 b on d s. A u th ., e lection  held Jan. 22 
(V . 106. p . 518 ). D en om . $1,000. D ato  April 10 1918. 
In t. sem i-ann. (A . & O .) ,  paya b le  in G onzales or at tho 
Seaboard N a t 'l  B ank, N . Y .  D u o  $2,000 yearly  f or 30 
years. C ertified  check  fo r  $2,000 required. T ota l 
b on d ed  debt, this issuo on ly . Assessed va lu ation , $747 - 
180. A ctual value (e s t.) , $2 ,000 ,000 . P op u la tion  o f  this 
d istrict (estim ated ), 4 ,000 .

10.000 5 }4  %  R o a d  D istrict  N o . 4 bon d s. A u th ., e lection  held  M a y  25
(V . 106, p . 2145). In t. A . & O . C ertified  ch eck  for  2 %

, required. P op u la tion  o f  this d istrict (e s t.) , 750.
O fficial advertisem ent states that this cou n ty  has nover defau lted  in 

paym en t o f  any  obligations.

* Sealed bids (Joint n o t separate) will bo  received  for  $60 ,000 bon d s o f  
R oa d  D istrict N o . 1 (average m aturities), and for  all o f  tho $60 ,000 bonds 
o f  R oa d  D istrict N o . 3.

n n ^ c / L E ’ P it t  £ S H n t &  N o . C a ro .— BO N D  S A L E .— On Juno 17 
tho $63 ,000 6 %  cou pon  (w ith privilege o f  registration) street-im provem en t 
b on d s (V". 106, p . 2576), w oro aw arded to  R . M. G rant & C o ., o f  C h icago , 
fo r  $64 ,100 . equal to  101.746. D onom . $1,000. D ato Ju ly  1 1918. 
Intorost sem i-annual (J. Sc J . ) ,  paya b lo  a t tho N ationa l B ank o f  C om m erce, 
JJ- Y .  D u e  $4,000 yearly  from  1919 to  1930, inclusive, and $5,000 yearly  
from  1931 to  1933, inclusive. T o ta l d eb t (including this issuo), $531,000. 
Assessed valuation  1917, $2,809,104 . T o ta l tax rato (per $1 ,000 ), $20 90.

S h a w a n o  C o u n t y ,  W ise .— D E S C R IP T IO N  OF B O N D S .—  
The $14,000 6 %  w ater and ligh t bonds aw arded to  tho Stato B ank o f  
G resham  at par (V . 106, p . 2576) are in denom . o f  $500 and are dated F ob . 1 
B oard I n t ' & A ' D u0  81 >000 yearly , su b ject to  call a t op tion  o f  V illage

<lF ^ )R niSE Y  C O U N T Y  (P . ° ’ C a m b r id g e ) ,  O h io .— BON D S A L E .—  
It. H . Rollins Sc Sons o f  C h icago havo purchased tho $25 ,000 5 %  1-10-year 
serial cou pon  road im p t. bonds o ffered  w ithout success on  Juno 4 .— V . 106 
p . 2576— at 100.066 and int.

G U N T O W N , L e e  C o u n t y ,  M iss .— BO N D  S A L E .— T h o B ank o f  G u n - 
tow n  is reported as having been aw arded tho $6,500 6 %  20-year school 
b on d s recently  authorized  (V . 106, p . 1489).

G U T T E N B U R G , H u d s o n  C o u n t y ,  N . J .— BO N D  O FFERIN G  — P ro 
posals w ill bo  received b y  W illiam  J. B ram loy, T ow n  C lerk , until Juno 24 
for  an issuo ot 5 %  gold  cou pon  (w ith privilege o f  registration) refunding 
bon d s n ot to  exceed $55,000. D en om . $1,000. D a to  July  1 1918 Prin
cip a l and sem i-annual interest (J. & J .) payable  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, inclusive, and $3,000 1924 to  1938, inclusive. C ertified  check  on an 
Incorporated bank or trust com pan y  for  2 %  o f  tho am ount o f  bonds bid  for, 
paya b lo  to  the T ow n  o f  G u tten bu rg ,”  required. T h e successful bidders 
w ill bo furnished w ith  the opin ion  o f  H awkins, D ela fie ld  & L on gfe llow  o f  
N ow  Y ork , that tho bonds are binding and legal ob ligations o f  the tow n . 
T h o  bonds will bo  prepared under the supervision o f  the U. S. M ortgage & 
T ru st C o . o f  N ew  Y ork , w hich will certify  as to  tho genuineness o f  tho 
signatures o f  the o fficia ls  and tho seal im pressed thereon.

H A L IF A X , D a u p h in  C o u n t y ,  P a .— BO N D  O FFE RIN G .— P roposals 
w ill bo received at an y  tim e b y  J . II . C u m b lcr , B orough  Secretary, for  
$12 ,000 4 %  cou p on  tax-free w ater-w orks-purchaso bonds. D on om  to 
suit purchaser. Interest paya b lo  sem i-annualy a t H alifax. D uo to  suit 
purchaser up to  1930. B on ded  d ob t , none. F loating d ob t, $1 055 As
sessed valuation  1917, $244,000.

H A M IL T O N  C O U N T Y  (P . O . C in c in n a t i ) ,  O h io .— BO N D  S A L E .—  
S casongood  & M a yer  o f  C incinnati are reported  to  h avo  been aw arded 
$36 ,000 bonds for  $37 ,649 , equal to  104.58.

H A N C O C K  C O U N T Y  (P . O . G r e e n fie ld ) ,  M d .— BO N D  O FFE R IN G .—  
P roposals w ill bo  received b y  T h os. A . Seam an, C ou n ty  Treasurer, until 
10 a . m . Juno 25 for  $6 ,300 4 14 %  highw ay im p t. b on d s. D enom . $315.

J 'ln.°  15 1918. In t. M . & N . D u e $315 each six m onths from  M a y  
15 1918 to  N o v . 15 1929, incl.

H A P P Y  V A L L E Y  IR R IG A T I O N  D IS T R I C T  (P . O . O lin d a ) ,  S h a s ta  
C o u n t y ,  C a l i f .— BON DS VO TE D .— T h o  p roposition  to  issuo $615,000 

.  a ccord in g  to  reports, a t tho election  held Juno 7 b y  a  v o te
o f  66 to  6 (V . 106, p . 2249).

H A R R IS O N  T O W N S H IP  S C H O O L  D IS T R I C T  (P . O . Q u in c y ) .  
O w e n  C o u n t y ,  I n d .— BO N D  O FFE R IN G .— G eorgo T .  D ouglas, T ow n sh ip  
T rusteo, w ill rcco lvo  b ids, it is stated , until 2 p . m . Ju ly  12 fo r  $1 000 5 %
4-year sch ool bon d s. 0

r 1.& A ''CK f,N S C O U N T Y  (P . O . R o g e r s v i l le ) ,  T e n n .— BO N D  OFFER
IN G .— ! .  E . Shanks, Sec. o f  B oard  o f  C ou n ty  C om m issioners, will receive 
proposals until 1 p . m . Ju ly  20, it is stated , fo r  $200,000 5 %  road  bonds. 
D a te  Jan. 1 1916. D u o  $5,000 yearly , beginning fiv e  years from  dato  o f  
Issue.

H E N D E R S O N  C O U N T Y  (P . O . A t h e n s ) ,  T e x .— BO N DS V O T E D .—  
B y  a v o te  o f  476 to  60 the question  o f  Issuing $90 ,000 road  bon d s carried 
a t an election  held June 8 , it  Is stated .

C O U N T Y  (P . O . L e x in g t o n ) ,  M iss .— BO N D  S A L E .— T h o 
$6,000 R oa d  D istrict  N o . 3 bonds m ention ed  in V . 106, p . 2576 havo 
been sold .

H O P E W E L L  S C H O O L  D IS T R IC T , C la rk  C o u n t y ,  M iss .— BO N D  
OFFERIN G.— Proposals will bo  received until July  1, it is stated , b y  W  H  
Foster, Clerk B oard  o f  C ou n ty  Supervisors (P . O . Q uitm an), for  $4 000 
school bonds. . ”  ’  u

H O W A R D  C O U N T Y  (P . O . K o k o m o ),  I n d .— BO N D  O FFE RIN G  —  
P roposals will be  recotved b y  Ora J . D avies, C ou n ty  T reasurer, until 10 
a . m . Juno 26 for  tho fo llow ing  4 14 %  gravel road  bonds:
$60 ,600 Judgo D are o t al road  b on d s. D on om . $3,030.

46,200  Otis A . G erhart e t al road  bond s. D onom . $2,310.
IS L E  S C H O O L  D IS T R IC T  N O . 10 (P . O . I s le ) ,  M ille la cs  C o u n t y ,  

M in n . HOiVD  S A L E .—-The $12 ,000 15-year school bonds m entioned in 
V . 106, p. 2360, havo been aw arded to  tho State o f  M in nesota .

IT A S C A  C O U N T Y  (P . O . G ra n d  R a p id s ) ,  M in n .— BO N DS N O T  TO 
B E  IS S U E D  A T  P R E S E N T.— T h e proposition  to  issue tho $1.560,000 road  
bond s, m entioned in V . 106, p . 313, w ill n o t bo acted  upon at prosont.

J O H N S T O W N , F u lt o n  C o u n t y ,  N . Y .— BO N D  S A L E .— On Juno i5  
tho $10 ,500 5 %  1-5-year serial cou p on  (w ith priv ilege o f  registration) 
pav in g  bonds—-V . 106, p . 2360— wero aw arded to  II. A . K ahler & C o . o f  
N ow  Y ork  a t 100.38. A  bid  o f  100.16 was received  from  G oo . B . G ibbons 
Sc C o . o f  N ow  Y ork .

K A S S O N  S C H O O L  D IS T R I C T  (P . O . K a s s o n ) ,  D o d g e  C o u n t y ,
M in n .— BO N D  S A L E .— T h o  $60 ,000  sch ool bon d s vo ted  early in 1918__ _
V . 106, p . 207— havo been d isposed o f.

C P l J?,T Y .  (p * ° -  D e K a lb ) ,  M iss .— BO N D  S A L E .—
C . W . M cN ea r  Sc C o . o f  C h icago w oro recen tly  aw arded $17 ,500 6 %  
fund ing  bon d s. * /0

I d N G S B U R G , F re s n o  C o u n t y ,  C a l i f .— BO N D  S A L E .— T h o  $27,000 
6 %  sewage disposal bonds o ffered  on M a y  27 (V . 106, p . 2249) wore 
aw arded on Juno 10 to  tho W m . R . Staats C o . o f  Los A ngolcs fo r  $27 568 
equal to  102.103. D enom s. $500 and $175. In t . A . & O . D u o yearly  
from  1918 to  1958 Incl.

KIRWIN SCHOOL DISTRICT NO. 2 (P. O. Kirwin), Phillip 
C o u n t y ,JS,a n ‘T ;P ? N£ S , T 0  RE S 0LD  S H O R TL Y.— W o  are advised  b y  
f  • Schiller, D ist. C lerk , that an issuo o f  $28,000 5 %  sch ool bon d s will
Deu e0Julb e i°1933Uly D enom - 850° -  D ato  Ju ly  1 1918. In t- J- & J .

t K N , P ^ C 9 U N T Y  (P- ° -  Mt* V e r n o n ) ,  O h io .— BO N D  S A L E .— On 
• „V7 tho Uyo issues o f  5 %  cou pon  road  bonds, aggregating $44,156 83
(V . 106, P- 2360), were aw arded, it is stated , to  the K n ox  C ou n ty  Savings 
B ank  fo r  $44 ,167 83, equal to  100.022.

K n o x  C o u n t y ,  T e n n .— BON D S A L E .— On  Juno 18 
tho $o8,000 6 %  street bonds (V . 106, p . 2360) were aw arded to  tho H arris 
T ru st & Savings B ank  o f  C h icago fo r  $59 ,050 (101 .810), interest and 
prin ting o f  bonds.

n SCHOOL DISTRICT (P. O. La Habra), Orange County,
C a h f.— BO N D  S A L E .— A ccord in g  to  reports, tho N ational C ity  C o . ,  o f  
San l*rancisco was recently  aw arded $12 ,000 (n ot $72,000, as reported  in 
theso colum ns last w eek) 6 %  b on d s, fo r  $12 ,617 , equal to  105.141. D ato  
Ju ly  1 1918. D u e yearly  from  1923 to  1934, inclusive.
,  L A N C A S T E R , K it t s o n  C o u n t y ,  M in n .— BO N D  S A L E .— T h o $8,000 
o Vo electric light b on d s, o ffered  w ithout success on  N o v . 6 1917— -V. 105 
P- 2J,74— were aw arded on  M a r. 20 to  Schanko Sc C o . o f  M ason  C ity  on a 
5 M %  basis. D en om . $500. D ato  M a r. 30 1918. In t. M . & S. D uo 
yearly  from  1923 to  1938. incl.

, L A N S IN G , M ic h .— BO N D  S A L E .— T h e  $25 ,000  electric-lig h t-p lan t 
b on d s o ffered  on  M a y  20 (V . 106, p . 2145) w oro aw arded to  l ’ rudden & C o . 
o f  lo lc d o  at par and $925 for expenses.

L A R A M IE C O U N T Y  S C H O O L  D IS T R IC T  N O . 7 (P . O . P in o  B lu f fs ) ,
W y o .— B01VD S A L E .— T h e  $10,000 school b on d s, o ffered  on  Juno 15—  
V . 106, p . 2471— w ero aw arded on  that d a y  to  tho State o f  W yom in g  at 
par for  4s. D ate  July  1 1918. D u o  part yearly beginning Jan. 1 1928. 
A  bid  o f  99.80 was received from  Jas. N . W righ t & C o . o f  D enver.

L E N O X , B e rk s h ire  C o u n t y ,  M ass.— T E M P O R A R Y  L O A N .— S. N . 
b o n d  & C o .,  o f  N ow  Y ork , w ero aw arded a t a 4 .6 0 %  discount a loan  o f  
$10 ,000 , dated  Juno 19 1918 and m aturing N o v . 19 1918, it is stated.

L E W IS B U R G , P re b le  C o u n t y ,  O h io .— BO N D  O FFE RIN G .— TT. D  
G ruho, Villago C lerk, will receivo bids until 12 in . July  16 for  $1,000 6 %
1- 5-year serial fire-engine bonds. A u th . Secs. 3939-3940, G en. C od e . 
D on om . $200. D ato  A p r. 1 1918. Purchaser to  p a y  accrued int.

L E W IS  C O U N T Y  S C H O O L  D IS T R IC T  N O . 66 (P . O . C h e h n lis ) ,
> 8h ‘Z~B9 N P A ££•— O n Juno 8 th°  82,500 5 %  (not 6 %  as first reported) 

school bonds— V . 106, p . 2250— w oro aw arded to tho Stato o f  W ashington 
at par. D enom . $500. T h oro  w oro n o  other bidders.
a L E X IN G T O N  (P . O . W e s tk il l ) ,  G re e n e  C o u n t y ,  N . Y .— BO N D  

EIX7~T h 0o ? I ;.<?00 5 %  1-7-year serial refunding bonds offered  on M a y  28 
'V -  106, p . 2145) w ere aw arded to  A bram  B . R orabaclc o f  L exington  for  
>7,016, equal to  100.228, a basis o f  abou t 4 .9 3 % .

L IM A , A lle n  C o u n t y ,  O h io .— BO N D  S A L E .— T h o  $13 ,000 514 %
2 -  year serial cou pon  (Scries “ A ” ) O ttaw a Itivor bridge bon d s recently  
authorized (V . 106, p . 2471) havo boon purchased b y  tho Sinking Fund 
Trustees o f  L im a.

L IN C O L N  C O U N T Y  S C H O O L  D IS T R IC T  N O . 7 (P . O . L ib b v ) .  
M o n t. pO N D  O FFE RIN G .— E . O . W h ite , D istrict C lerk, will receivo pro
posals until Juno 24, it is stated , for  $5,000 6 %  refunding school bond s.

L IN N  G R O V E , B u e n a  V is ta  C o u n ty ,  Io w a .— BO N D  SA L E .__
D uring D oc. 1917 Schanko & C o . o f  M ason C ity  wero aw arded at par an d  
int. the $3,000 (n ot $5,000 as first roported) 6 %  w ater bonds, m en tion ed  
In V . 106. p . 1599. D en om . $500. D ato  Jan . 1 1918. In t. J . & J . 
D ate  Jan. 1 1938.

L IV IN G S T O N , P a rk  C o u n t y ,  M o n t .— BO N D  O FFE R IN G .— H J 
Ug0S,°A C ity  C lerk, w ill sell a t public auction  at 8 p . m . Ju ly  16 tho $35’,000 

1 c,aI „ (° P ■) Kold w ater-system  bonds voted  a t tho election hold 
M a y  28 (V . 106, p. 2471). D onom . $1,000. D ato Jan. 1 1918. Interest 
sem i-annual (J. Sc J . ) ,  payablo  at tho o ffice  o f  tho C ity  Treasurer, or, at 
the op tion  o f  tho holder, a t som o bank in N ow  Y ork  C ity , to  bo designated 
b y  tho C ity  Treasurer. A n  unconditional certified  cheek on  som o roliablo 
bank for  $1,000, payablo to  tho C ity  Treasurer, required. Purchaser to  
;ja y  accrued interest. T h e  va lid ity  o f  theso bonds lias boon app roved  b y  
Frank A rn old , C ity  A ttorn ey , and E dw ard  Horsley, o f  Helena.

L O N G  B E A C H , L o s  A n g e le s  C o u n t y ,  C a li f .— BON D S A L E .— L oca l 
now spapers state that on Juno 12 $263,500 5 %  harbor im pt. bonds wore 
?Xv,a-rd c ',Lto  :Iohn, F . C raig at par and int. D on om . $500. D ato  Jan. 2 
1917. T h o  bonds are part o f  an authorized issue o f  $300,000.

L O R A IN  C O U N T Y  (P . O . E ly r ia ),  O h io .— BO N DS A P P R O V E D .—  
L ocal papers stato that an issuo o f  $17,500 H oughton  bridge bonds lias re
ceived  tho approva l o f  tho A ttorney-G en era l.

L Y N D H U R S T  T O W N S H IP  (P . O . R u th e r fo r d ) ,  B e rg e n  C o u n t v
N. J .— BON D O FFE RIN G .— John F . W oods, T ow n sh ip  D irector  o f  R eve
nue, will receive bids until 8 p . m . Juno 27 for $200,000 5 %  2 1 14-vear 
average sower bon d s. C ertified  chock  for  2 %  required. .

M cK E O N  C O U N T Y  (P . O . S m e th p o r t ) ,  P a .— BON DS A W A R D E D  
I N  P A R T .— O f tho $750,000 5 %  road bon d s voted  N o v . 7 1917 (V  104 
p . 2572), $150,000 w ero aw arded on M ar. 18 to  Brow n Bros. Sc C o  o f  
Ph ila. a t 104.077. D en om . $1 ,000 . D ate  M a r. 18 1918. Int. M . Sc 3 .
.  M A D IS O N  T O W N S H IP  S C H O O L  D IS T R IC T  (P . O . T r o tw o o d )  
M o n tg o m e ry  C o u n ty ,  O h io .— BO ND  O F F E R IN G .— II. A . Borden Clorfc 
o f  B d . o f  E d ., will receive bids until 8 p . m . July  8 for $3,500 514%  cou pon  
school site purchasing and building bonds. A uth . Soes. 7625, 7629 and 
7630, G en. C od o. D on om . $500. D ato July  8 1918. Int. M . Sc S . D uo 
$500 each six m onths from  M ar. 1 1919 to  Sept. 1 1926 incl. A ll bids to  
bo  unconditional and accom panied b y  a certified  chock  for $250 payablo 
to  tho above  C lerk. B on ds are to  bo paid for when delivered . Purchaser 
to  pay  accrued int. B idders m ust satisfy  thom solvos o f  tho logality o f  
tho issue prior to  subm itting thoir bids.

M A H O N IN G  C O U N T Y  (P . O . Y o u n g s t o w n ) ,  O h io .— BON DS A P 
PR O V ED .— T h o  C apital Issues C om m itteo  o f  the Federal R oservo B oard  
has app roved , it is stated , $63 ,000 in ter-cou n ty  h ighw ay bond s.

M A M A R O N E C K , W e s tch e s te r  C o u n t y ,  N . Y .— BO N D  SA L E .__
O n Juno 10 the $10,000 5 %  1-5-year serial flro-apparatus bonds— V . 106 
p . 2471— were aw arded to  II . A . K ahler Sc C o . o f  N ow  Y ork  a t 100 .385 ’ 
In t. J . & J .

M A R IO N  C O U N T Y  (P . O . M a r io n ), O h io .— BON DS A W A R D E D  I N  
P A R T .— O f the $61,500 5 %  1-10-yr. sorlal cou pon  in tor-county h ighw ay 
N o . 113 bonds offered on Juno 13— V . 106. p. 2361— $39,500 wero aw ardod 
it is stated, to  tho P rovident Savings B ank Sc T ru st C o . o f  C incinnati for  
$39,627 20. equal to  100.322.

M A R IO N  C O U N T Y  (P . O . M a r io n ), O h io .— BO N D  S A L E .— On 
Juno 13 the P rov iden t Savings B ank Sc T ru st C o .,  o f  C incinnati was 
aw arded, It is stated , $18,000 and $61,500 5 %  road bonds at 100.16.

M A R T IN  C O U N T Y  (P . O . S h o a ls ) ,  I n d .— BON D O FFE R IN G .—  
Proposals will be received b y  W m . F . B aker, C ou n ty  T reasurer, until 12 
m . July  1 for  $3,700 4 14 %  10-year h ighw ay im p t. bonds, it Is stated.

M E D F O R D , M id d lesex  C o u n t y ,  M ass.— L O A N  O FFE R IN G .— T h o 
C ity  Treasurer will receivo bids until 9 a . m . Juno 25, it is stated , for  
a loan, o f  $50,000, m aturing M a y  14 1918.

M E E K E R  C O U N T Y  (P . O . L i t c h f ie ld ) ,  M in n .— BO N D  S A L E .—
On Juno 12 tho $30,000 1-10-year serial C ou n ty  D itch  N o . 47 and tho $32 -  
000 5-20-year serial cou n ty  funding bonds, dated July  1 1918— V. 106 
p . 2361— were aw arded to  tho W olls-D ickoy  C o . o f  M inneapolis for  $62 775 
(101.25) for  5s. O ther bidders woro: *
_ , .  , In t. Rate.
Soasongood & M ayer, C incinnati_______________________ 5 U  %
E lston & C o .,  C h icago__________________________________  512 %
Spitzer, R orick  & C o ., T o le d o ____ _____________________ 514%
M inneapolis T rust C o ., M in n eapolis ........ ..................... _ 5 H %
K alm an, M atteson  Sc W ood , St. P au l........ ........... .........  5 %
M erch ants T rust C o _________________________________
C apital Trust Sc Savings C o ___________________________I 5 %
E . II. Rollins Sc Sons, C h ica go________________________ I 6 %
N orthw estern T rust C o _________________________________  5 K %
Minnesota Loan & Trust Co., Minneapolis..IIZIIII 5 %

B id .
$63,246 00 

62.686 '96 
62.377 60
62.900 00 
62.755 00
62.500 00
62.500 00 
65.209 75 
62,850 00 
62,080 00
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M A R T IN S  F E R R Y , B e lm o n t  C o u n t y ,  Ohio.— BO N D  S A L E .— T h o

S3,500 5% %  20-y ca r  cou pon  pub lic building bonds authorized on  A p r. 
0 last— V . 106, p . 2146— havo been purchased b y  tho Sinking F und at par. 
D en om . $500. D a to  M a y  1 1918. In t. som i-ann. (M . & S.) paya b le  at 
C ity  Treasurer’s o ffice .

M E T H U E N , Essex C o u n t y ,  M ass.— B ID S .— On Juno 12 tw o  issues 
o f  5 %  tax-free cou pon  bonds, aggregating $ 11,000 received tho follow ing

M errill, O ldham  & C o ., D o s t -102 ,8191 A rthur P erry  & C o .,  B o s to n . .10 2 ,0 2  
E. H . Rollins & Sons, B oston  102.4171 

T h o  bonds are described as follow s:
$8,500 fire  houso loan bonds. D uo $500 yearly  on  M a y  1 from  1919 to  

1935, inch
2 ,500 departm ental equipm ent bond s. D u o $500 yearly  on  M a y  1 from  

1919 to  1923, inch
D en om . $500. D ato  M a y  1 1918. P rin . and sem i-ann. hit. (M . & N .)  

payable at tho First N ational B ank o f  B oston .
Debt Statement, June  1 1918.

Assessed valuation  1915 loss abatem ents to  D ec. 31 1917------------ $9,695,203
Assessed valuation 1916 less abatem ents to  D e c . 31 1 9 1 7 ...........  10,306,516
Assessed valuation 1917 loss abatem ents to  D e c . 31 1 9 1 7 ...........  10 ,569,572

x $30,571,291
Assessed va lu ation __________________________________________________  10,190,430
D eb t lim it 2)4 %  o f  avorago va lu ation ....................  254,760
T ota l bonded debt including issues as advertised ...........$492,400

Deductions—  .
♦W ater d eb t____________________________________ $240,500
Sinking fu n d ____________________________________  9,311

---------------- 249,811
---------------- 242,589

<$12
♦W ater sinking fu n d s________________________ ______________$106,201

P opulation  1915---------------------------------------------------14,700
M ID L A N D  S C H O O L  D IS T R IC T  (P . O . M id la n d ), B ea ver C o u n t y ,

P a .— BO N D  O FFERIN G.— B ids w ill bo received b y  C . N . A tk inson , C lerk 
o f  B oard  o f  E d ucation , until 7:30 p . m . July  8 for  $30,000 5 %  tax-free 
school-bu ild ing bonds. D enom . $1,000. D ato  M a y  1 1918. Principal 
and sem i-annual interest payable  a t the M id lan d  Savings Bank & T rust 
C o . o f  M id lan d . D uo $5,000 on M a y  1 in 1924, 1928, 1932, 1935, 1937 
and 1938, inclusive. C ertified  check  for  2 %  o f  tho am ount o f  bon d s bid  
for , required.

M O N R O V IA , L o s  A n g e le s  C o u n t y ,  C a li f .— BO N D  O FFERIN G.— It  is 
stated that I,. P . B lack , C ity  C lerk , will receive bids until 7:30 p . m . July  1 
for  $42 ,500 6 %  1-40-year serial w ater bond s. C ert, check  for  $2,000 re
quired. A  lilco am ount o f  bonds was offered  on  Juno 17. V . 106, p . 2577.

M O N T P E L IE R , B ea r  L a k e  C o u n t y ,  I d a .— BO N DS A U T H O R IZ E D .—  
T h o  C ity  C ou ncil, it is stated , has passed an ordinance authorizing tho 
issuance o f  $36,000 Sowor D istrict N o . 1 im provem en t bonds.

M O R R A L , M a r io n  C o u n t y ,  O h io .— BO N D  S A L E .— O n Juno 7 tho 
$1,466 21 6 %  2 % -y r .  aver, d itch  im p t. bonds— V . 106, p . 2146— wero 
aw arded, it is stated, to  tho M orra l Banking C o . a t par.

M O U N T  U N IO N , H u n t in g d o n  C o u n t y ,  Pa .— BOND SA LE .—  
On Juno 10 tho $60,000 6 %  10-29-yr. serial tax-freo registered water-plant 
bonds— V . 106, p . 2472— w ero aw arded, it is stated, to  tho R u dolph  K loy - 
bolto  C o . o f  C incinnati.

M U R P H Y  B A Y O U  D R A IN A G E  D IS T R IC T  (P . O . G re e n v ille ) ,  
W a s h in g to n  C o u n t y ,  M iss.— BO N D  S A L E .— On Juno 11 the $300,000 
6 %  drainage bonds (V . 106, p . 2572) w ero aw arded to  the Bank o f  C om 
m erce & T rust C o .,  M em ph is, for  $302,015, equal to  100.671. D enom . 
$1,000. D ato July  1 1918. In t. .1. Sc J . D uo part yearly  beginning 1924.

M U S K E G O N , M u sk e g o n  C o u n t y ,  M ic h .— BON D SA L E .— A ccord in g  
to  reports, tho IVm . R . C om p ton  C o . o f  C h icago has been aw arded $10,000 
w ater bonds at 100.80. D uo 1938.

M U S S E L S H E L L  C O U N T Y  S C H O O L ^ D IS T R IC T  N O . 12 (P . O . 
R o u n d u p ) ,  M o n t .— BON D O FFE RIN G .— M . W . B ank, D tst. C lerk, will 
rocoivo proposals until 5 p . m . July  8  fo r  $1,800 5-10-yr. (op t.) cou pon  
school bonds a t n o t exceeding 6 %  int. D en om . $300. C ert, check  for 
1 0 % , payable to  C ou n ty  T reasurer,{requ ired .

N A V A R R O  C O U N T Y  (P . O . C o r s ic a n a ) ,  T e x .— BON D S A L E .—  
R ecen tly  tho B lanton  Banking C o . o f  H ouston  purchased $80 ,000 5 %  
R oa d  D istrict N o . 11 bond s, duo serially from  1 to  30 years. T h o bonds 
aro also su b ject to  call.

N E IL L S V IL L E , C la rk  C o u n t y ,  W ise .— BO N D  S A L E .— On M arch  28 
tho N oillsvillo B ank, tho C om m ercia l Stato Bank and tho First N ational 
B an k , wero aw arded at par tho $20,000 5 %  centrifugal pum p bonds 
m entioned in V . 105, p .  2563. D en om . $500. D ato  M arch  30 1918. 
In t . M . & S. D u o  $2,000 yearly  beginning A pril 1 1919, su b ject to  call at 
an y  tim e at c ity 's  op tion .

N E W A R K , E ssex C o u n t y ,  N . J .— B O N D  O FFE RIN G .— Proposals will 
bo  received b y  A . A rch iba ld , D irector  o f  R cvon u o and Finance, until 11 
a m . Juno 27 for $1,200,000 tax revenue bonds o f  1917 and $750,000 tax 
anticipation  bonds o f  1918. D ate  Ju ly  1 1918. D uo Jan. 1 1919. B onds 
m ay bo  registered at the request o f  the holder. Prin . and int. payable  at 
tho C ity  Treasurer’s o fflco . B ids m ust stato rate o f  int. desired.

The officia l notice o f  this bond offering loill be found among the advertise
ments on a preceding page.

N E W  B R U N S W IC K , M id d lesex  C o u n t y ,  N . J .— BO N D  S A L E .— On 
Juno 18 A . B . Loach  & C o .,  In c ., o f  N ow  Y ork , w ere aw arded the 5 %
2-20-year serial school-ad dition  bonds (V . 106, p . 2472) at 102.630 for  
$135,000 bonds:

Am ount
Bid for . Bid.

G uaranty T rust C o . ,  N ew  Y o r k ______________________ $135,000 $138,210 00
N ow  Brunsw ick Flro Insur. C o .,  N ow  B ru n scick___135,000 138,194 00
R om lck , H odges Sc C o ., N ow  Y o r k -----------------   135,000 138.068 55
B . J . Van Ingen Sc C o ., N ow  Y o r k __________________  136,000 138,879 00
N ationa l C ity  C o .,  N ow  Y o r k __________   136,000 138,583 00
Ilorn b low er Sc W eeks, N ow  Y o r k _____________________  136,000 138,450 00
H arris, Forbes & C o .,  N ow  Y o r k _____________________  136,000 138,449 36
O utw ator Sc W ells, Jersey C ity .......................    136,000 138,411 00
R . M . G rant & C o .,  N ow  Y o r k .......................    136,000 138,312 00

N E W  H A M P S H IR E  (S ta te  o f ) . — B ID S .— T h o follow ing bids w ero also 
received fo r  tho $500,000 4J 4 %&cou pon  (w ith privilege o f  registration) 
war loan bonds aw arded on  Juno 14 to  Ilorn b low er & W eeks o f  B oston  at
102.501., plus $10 .— V . 106, p. 2578.
Shontell & Varlck, M a n cli ’e r .  102,461
E . II. Rollins & S on s-------------102.297
M errill, O ldham  & C o .,  B ost.1 0 2 .0 9 4  
M anchester Safety D eposit Sc

T rust C o .. M an ch ester— ln l.8 9  
BJako B ros. Sc C o .,  B o s to n . .  101 o7

B lodget Sc C o .,  B oston , and
N ational C ity  C o ., N . Y _ .1 0 1 .2 8  

H arris,Forbes Sc C o .,In c .,B _  101.28
R . I,. D a y  Sc C o ., B oston ____ 101.198
A . B . Learh Sc C o .. In c ., B o s tl >1.11
E stab rook  & C o ., B oston____ 100.57
|S!!N. B on d & C o .,  N ew  Y ork  100.d33

NORFOLK COUNTY (P . O. Dedham), Mass.— N O T E  OFFERIN G .—  
P roposals will bo  received b y  H enry D . H um phrey, C ou n ty  Treasurer 
until 10 a m . Juno 25 for  $140,000 5 %  tax-free cou pon  t S c u l o ^ s  h ^  
p ita l bon d s. D onom . $1,000. D ato  July  l 1918. Prin. and sem i-ann 
Int. (J . & D .)  paya b le  at the First N a t. B ank o f  B oston . D u o  D ec  l 
1919. T h o  notes aro engraved under tho supervision o f  tho a b ove  bank 
and their legality will bo approved  o f  b y  R op es, G ra y , B oyden  Sc Perkins 
o f  B oston , w hoso opin ion  will bo furnished the purchaser. N otes will bo 
delivered on  or abou t July  l 1918 at tho said bank. All legal papers in
cident to  this issue will bo filed  w ith  said ban k , w here they m ay bo  inspected 
at any tim e. 1

NORTH CARROLLTON, Cnrroll County, Miss.— BONDS N O T  Y E T  
SOLD.— N o  sale has yet been m ade o f  an issue o f  $10,000 6 %  c itv  bonds 
offered  on  Juno 4 . D enom s. 9 for  $400 and 8 for  $800. D ate Juno 4 1918 
Int. anil. D uo yoarly on  Ju n o;4 ifrom  1922 to  1938 inch  W . D . W oodali 
is M a y o r .

NORTH EAST, Erie County, Pa .— BO N D  S A L E .— On Juno 17 th o  
$80,000 5 %  10-30-year serial refunding bonds (V . 106, p . 2472) wore 
aw arded to  M u ilin , Briggs Sc C o ., a t par. D on om . $1,000. D ate  Juno 1 
1918. In t. J. & D . " 1U 1

NORTH TONAWANDA, Niagara County, N. Y .— BO N D  OFFER
IN G .— Additional inform ation is at hand rela tive to  tho offering on July  3 
o f  tho follow in g  5 %  1-10-year serial street-im provem en t bonds (V . 106, 
p . 2578). Proposals for these bonds will be  received until 8 p . m . on  that 
day  b y  F . C . G oltz , C ity  Clerk:
$32,600 bond s. D en om . $3,260. C ertified  check  for  $1,000 required.

18.000 bonds. D en om . $1,800. C ertified  ch eck  fo r  $750 required.
11.000 bonds. D en om . $1,100. C ertified  ch eck  for  $500 required.

D ato  July  1 1918. A ll checks m ust be  m ado paya b le  to  tho C ity  Treas
urer. Principal and sem i-annual interest (J . & J .) payable  at the Chase 
N ational Bank o f  N ew  Y ork .

NORTH VERSAILLES TOWNSHIP, Alleghany County, Pa.—
BO N D  S A L E .— On M a y  15 G lover and M acG regor o f  P ittsburgh and G eo .
G . A p pelga te  w ero aw arded jo in tly  tho $15,500 4 \4%  im p t. bonds— V. 
106, p . 1932— at 100.16. D en om . $500. D ato  M a y  1 1918. In t . M . & 
N . D u o  $5,000 on  M a y  1 1923 and 1928 and $5,500 M a y  1 1933.

NORWOOD, Hamilton County, Ohio.— BO N D  SA LE .— On Juno 17 
tho $15 ,000 5 )4 %  1-15-year serial w ater w orks and electric light plant 
extension bonds— V . 106, p . 2578— w ere aw arded to  tho R u dolp h  K leybo lte  
C o . o f  C incinnati fo r  $15 ,48 l 81 (103.212) and int. O ther bidders were:
S ilverm an -H uyck  C o .,  C i.$ 1 5 ,4 7 6  50 
A .B .L e a ch  Sc C o ..C h ica g o  15,459 00
S ta cy  Sc B raun, T o le d o ___15,413 90
Seasongood & M a yer , C in

cin n ati................................ .. 15,406 50

W eil, R oth  & C o .,  C incin_$15,375 00 
J . C . M a y er  & C o .,  C in cin . 15,341 00 
T illottson  & W o lco tt  C o .,

C incinnati_______________ 15,333 00
W . L . Slayton & C o .,  T o l .  15.085 50

O K L A H O M A  C I T Y  S C H O O L  D IS T R I C T  (P . O . O k la h o m a  C ity ) ,  
O k la h o m a  C o u n t y ,  O k la .— BON D S A L E .— It  is stated  in local papers o f  
Juno 6 that at a m eeting o f  the B oard o f  E ducation  on  June 5 it was agreed 
unanim ously that I i.  J. E dw ards, o f  O klahom a C ity , be given  an op p or
tu n ity  to  place tho $200,000  w orth  o f  school bonds at par and accrued 
interest, if  w ithin fiv e  days no better o ffer  has been m ade to  tho B oard . 
M r. E dw ards, it Is furth er stated, v irtu ally  had placed the bon d s bu t the 
B oa rd  wished to  g ive  all brokers an op p ortu n ity  to  b id .

O L D  F O R G E  S C H O O L  D IS T R IC T  (P . O . O ld  F o r g e ) ,  L a ck a w a n n a  
C o u n t y ,  P a .— BON D SA L E .— E . A . B urke Sc C o . o f  Scranton w ere 
aw arded on  A pril 1 $30,000 5 H %  bonds a t 100.433.

O R E G O N  (S T A T E  O F ) .— BOND O FFE R IN G .— Proposals will bo  re , 
ce iv cd  until 11 a . m . July 9 b y  the State H ighw ay C om m ission , G . E d  Iioss- 
Secrctary (P . O . 1301 Y eon  Building. P ortlan d ), for  $690,000 4 %  State 
h ighw ay bon d s. . A u th ., C h a p . '423 , Law s 1917. D en om s. $1,000 each , 
except that each 18th bond will bo issued in denom . o f  $250. D ate  July  1 
1918. Principal and interest payable at o ffice  o f  the State Treasurer, 
Salem , or  at tho o ffice  o f  the fiscal agen cy  o f  the State in N ew  Y o rk  C ity . 
D uo $17,250,000 O ct. 1 1923 and a like am ount each A pril 1 and O ct. 1 
thereafter until full am ount is paid . C ertified  check  for  5 %  o f  am ount

A .i ' !)ayable to  tho State H ighw ay C om m ission , required. T h o  legality 
°J, this issuo has been passed on  b y  S torey , T h orn dike, Palm er & D od ge , 
or B oston , and an app rov in g  opin ion  will be furnished the successful b idder, 
th e  bonds havo been app roved  b y  the C apital Issuos C om m ittee  o f  tho 
Federal R oservo B oard .

O S S IN IN G , W e s t ch e s te r  C o u n ty ,  N . Y .— BO N D  O FFE R IN G .—  
Proposals will bo received b y  R obert T .  D ennis, Village C lerk, until 8 p . m . 
Ju ly  9 (date changed from  June 18— V . 106, p . 2472— for $75,800 5 %  gold  
grado-elim ination  bond s. D en om . $1,000. D ate  Juno 1 1918. Prin. and 
sem i-annual interest, J . & D .,  payable  at V illage Treasurer’s o ffice . 
D uo 83,000 yoarly  on  Juno 1 from  1919 to  1922, inch : $4,000 yearly  on  
Juno 1 from  1923 to  1937, Inch; and $800 June 1 1938. C ert, check  on  
an incorporated  bank or trust com pan y , for 2 %  o f  tho am ount o f  bonds b id  
tor, paya b le  to  tho “ Village o f  O ssining,”  required. T h e  officia l circular 
states that tho succeesful bidders will bo furnished the opin ion  o f  H aw kins, 
Delano,Id & Longfellow  o f  N ew  Y ork , that tho bonds aro b inding and legal 
obligations o f  tho President and trustees o f  the v illage o f  Ossining. T h o  
bonds will bo  prepared under the supervision o f  tho U . S. M ortgage & 
Trust C o . o f  N . Y . ,  w hich will certify  as to  tho genuineness o f  tho signatures 
o f  tho offic ia ls  and the seal impressed thereon.

C ra w fo rd  C o u n t y ,  K a n s .— D E S C R IP T IO N  OF 
B O N D S .— T h o  $29 ,117 02 41<%  1 -,0 -yea r  serial internal im p t. bonds 
aw arded on  M a y  10 to  the F idelity  T ru st C o . o f  Kansas C ity , M o .,  at par 
and in t.— V . 106, p . 2578— are dated M a r. 1 1918, and interest is payable 
sem i-annually on  M a r . 1 and Sept. 1 .

P O R T L A N D , C u m b e r la n d  C o u n t y ,  M e.— L O A N  O F F E R IN G __
Proposals will bo  received b y  John R . G ilm artin , C ity  Treasurer, until 12
m . Juno 25 for  a loan o f  $200,000 issued in .anticipation o f  taxes dated 
July  1 1918 and duo O ct. 2 1918 at tho First N ational B ank o f  B oston  
D enom s. to  suit purchaser. T h o notes will be ready fo r  delivery  Ju ly  f  
1918 at the abovo  bank, w hich will certify  as to  their genuineness and 
va lid ity  under tho ad v ico  o f  R opes, G ra y , B oyden  and Perkins o f  B oston . 
All legal papers incident to  the loan will be  filed  w ith said bank, where th ey  
m ay bo inspected at an y  tim e.

P O R T  O F  T O L E D O  (P . O . T o le d o ) ,  O re .— BO N D  S A L E .— It  ts stated 
th at M orris  B ros., In c ., o f  Portland w ere recently  aw arded $90,000 5 %  
bon d s. D uo $10,000 yearly  beginning 1922. T h o  bon d s are being offered 
to  investors to  yield  5 .4 0 % .
p M ° Sm X C O U ,N T .Y, (p - ° -  M t .V e r n o n ) ,  I n d .— BO N D  O FFE RIN G .—  B ids will bo  received b y  G eo. J . F.hrhardt, C ou n ty  Treasurer, it is stated 
until 2 p . m . Ju ly  8  fo r  $8,200 and $7,600 4 H %  10-year h ighw ay-hunt 
bon d s. *

P O T E A U , L e  F lo re  C o u n ty ,  O k la .— BO N D  S A L E .— On June 17 tho 
$95,000 6 %  25-year w ater w orks bonds, recently  voted — V . 106, p . 2578—  
w ere aw arded, accord in g to  reports, to  Spitzer, R orick  & C o . o f  T o led o  at

R A C IN E , R a c in e  C o u n t y ,  W ise .— BO N D  O FFE RIN G .— Proposals w ill 
be  received  until 2 p . m . Ju ly  2 b y  A . J . E isenhut. C ity  T reas., fo r  the $30 
0 0 ° , 4 sower  bonds recently  app roved  b y  the C apital Issues C om m ittee  
o f  tho Federal Resorvo B oard (V . 106. p . 2042). D en om . $1,000. D a te  
M a y  1 1918. Prin. and sem i-ann. int. (M . Sc N .) payablo  a t the C itv  
T reasurer’s o ffico  or in N ew  Y ork  exchange. D u e  $1,000 ycarlv  on M a v  1 
from  19t9 to  1928 incl. and $2,000 yearly on  M a y  1 from  1929 to  1938 incl 
C ert, ch eck  for  $2,000, payablo  to  the C ity  o f  R acine, required P u r- 
SnAn n P a/  accrued  Interest. T o ta l bonded  d ebt (including this issue) 
$960,000. Assoss. valuation  1917, $53 ,431 ,233. P op u la tion  1910 (C en
SUS), oo,U(JJ.

R E D W O O D  F A L L S , R e d w o o d  C o u n t y ,  M in n .— BO N D  S A L E -__T h o
$10,000 5 ) 4  %  2-20-year serial refunding bon d s offered  on M a v  13— V  106 
p . 2042— w oro aw arded, it is stated, to  E lston & C o .,  C h icago, a t 101.58.

R E M B R A N D T  C O N S O L ID A T E D  IN D E P E N D E N T  S C H O O L  D IS 
T R I C T  (P . O . R e m b r a n d t ) ,  B u e n a  V is ta  C o u n ty ,  I o w a .— BON D  
S A L E .— On Juno 12 tho $55,000 5 %  20-year school bonds voted  at tho 
election held Juno 1— V . 106, p . 2361— w ero aw arded to  the Bankers 
M ortgago C o . o f  D es M oin es for $55,355. equal to  100.645, a bais o f  4 q «;<7 
D en om . $1,000. D ate  Ju ly  15 1918. In t. J . & J . ‘ /o‘

R IC H M O N D , R a y  C o u n t y ,  M o .— BO N D  S A L E .— On June 3 tho Harris
T rust Sc Savings Bank o f  C h icago was aw arded the $32 ,000 5 %  5-20-vp ir  
serial w ater w orks bonds— V . 106, p . 2361 at 99.57. D en om . $1 000  a^d 
$500. D ate  July 1 1918. In t. J. I  J. O ther bidders were: M ’UUU and
M ercantile  T ru st C o .,  St. L . . $31,822 
K auffm an-Sm ith -E m ert In 

vestm ent C o ., St. L ou is___31,606
W hittaker Sc C o ., St. L o u is ._ 31,402 
Francis B ros. & C o .,  St. Louis 31,290

W illiam  R . C om pton  C o ., St.
L ou is .  .......... .. .$31 ,305

M ortgage T rust C o _________ 31,053
P ow ell-G a ra rd  & C o .,  C h ic . .  3 1 0 1 3  
M iss. V al. T rust C o ., St. L __  30,800

ROBERTSON COUNTY (P. O. Springfield), Tenn.— BO N D  SA L E . 
— On Juno 7 Jam es L . Caldw ell & Sons o f  N ashville wero aw arded $100 000 
5 %  bonds at 106. D enom . $1,000. D ate  Jan. 1 1918. In t. J & J 
D uo yearly  from  1928 to  1947, incl.

ROCHESTER, N. Y .— L O A N  O FFE R IN G .— Proposals will bo  received 
b y  H enry D . Q uin bv, C ity  C om ptroller, until 2:30 p. m . Juno 24 for  the 
follow ing notos payablo 4 m onths from  June 27 at the Central U nion Trust 
C o . o f  N ow  Y ork :
$ 100,000 sch ool-con stru ction .

10.000 loca l-im provem ent.
28.000 H ighland Park land purch . 

l :  5,000 garbage-disposal.
35.000 subw ay

$50,000 w ar-em ergency.
, 75.000 w ater-w orks-im provem ent.
150.000 river-deepen ing.
100.000 sewage-disposal 

70,000 voting-m achine notes.
B ids m ust stato rate o f  Interest and designate to  w hom  (not boarer) notes 

shall bo m ado payable  and denom s. desired.
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R O C K I N G H A M  C O U N T Y  (P .  O .  W e n t w o r t h ) ,  N o .  C a r o . — BOND 

OFFERING.— R e p o r t s  s ta te  t h a t  W ill ia m  Y o u n g ,  O le rk  B o a r d  o f  C o u n t y  
C o m m is s io n e rs , w ill r e c e iv e  p ro p o s a ls  u n t il  12 m . J u ly  12 f o r  $ 2 2 5 ,0 0 0  6 %  
b r id g e  b o n d s .  I n t .  s e m i-a n n . -j , , « ■« J

R O C K P O R T ,  M id d le s e x  C o u n t y ,  M a s s .— LOAN OFFERING.— P r o  -  
p o s a ls  w il l  b e  r e c e iv e d  u n t il  7  p .  m . t o -d a y  (J u n e  22 ) b y  F r e d . E .  P o o le ,  
T o w n  T r e a s u r e r , f o r  a  t e m p o r a r y  lo a n  o f  $ 1 3 ,0 0 0 , d a t e d  J u n e  2 2  191 8  a n d
d u e  A p r i l  15 1 9 1 9 . ___

R O G E R S  C O U N T Y  (P .  O . C h e y e n n e ) ,  O k la .— BOND SALE.— I t  is 
r e p o r t e d  t h a t  $ 3 1 ,1 5 0  fu n d in g  b o n d s  h a v o  b o o n  s o ld .  ■> <

R U S H  C O U N T Y  (P .  O . R u s h v i l l e ) ,  I n d .— BOND SALE.— O n  J u n o  15 
t h o  $ 1 1 ,5 0 0  4 H %  1 -1 0 -y e a r  ser ia l J a m e s  K .  P o s e y  e t  al h ig h w a y  b o n d s —  
V .  106 , p .  2 4 7 3 — w ero  a w a rd e d  t o  t h e  A r l in g t o n  B a n k  o f  A r l in g t o n  a t  p a r  
a n d  in t . T h e r e  w e re  n o  o th e r  b id d e rs .

S T .  L A N D R Y  P A R I S H  (P .  O . O p e l o u s a s ) ,  L a  .— BOND OFFERING.—  
P r o p o s a ls  w ill  b e  r e c e iv e d  u n til 11 a .  m . J u ly  1 b y  F . O . P a v y ,  P r e s id e n t  
o f  th e  P o l ic e  J u r y ,  fo r  $ 5 5 ,0 0 0  5 %  F ir s t  S u b -R o a d  D is t r ic t  b o n d s .  D o n o m . 
$ 1 ,0 0 0 . D a t e  J a n . 1 1 9 1 8 . P r in . a n d  a n n . in t . p a y a b le  a t  t h e  o f f i c e  o f  
th o  P a r is h  T r e a s u r e r , o r  a t  a n y  b a n k , a t  th o  o p t io n  o f  p u rch a se rs . D u o  
$ 3 ,0 0 0  J a n . 1 1921 a n d  $ 2 ,0 0 0  y e a r ly  o n  J a n . 1 f r o m  1922 t o  1 94 7 , in ch  
C e r t ,  c h e c k  fo r  2 > 4 %  o f  th e  p a r  v a lu e  o f  b o n d s  r e q u ir e d . T h e  p u rch a se r  
w ill  b o  re q u ire d  t o  fu r n is h  b la n k  b o n d s  r e a d y  f o r  e x e c u t io n  a n d  d e fr a y  
t h e  c o s t  o f  a n y  lega l e x a m in a t io n  o r  in v e s t ig a t io n  in  c o n n e c t io n  th e re w ith  
t h a t  m a y  b o  re q u ire d  b y  h im .

S A N D E R S  C O U N T Y  S C H O O L  D I S T R I C T  N O . 13 (P .  C r H S t  
S p r i n g s ) ,  M o n t .— BOND SALE.— O n  J u n o  15 t h o  $ 7 ,3 0 0  1 0 -2 0 -y e a r  
( o p t . )  s c h o o l  b o n d s ,  d a t e d  J u ly  1918— V .  10 6 , p .  2 2 5 1 — w o re  a w a r d o d  to  
t h o  M in n e s o t a  L o a n  &  T r u s t  C o .  o f  M in n e a p o l is  f o r  $ 7 ,3 8 5 , e q u a l t o  
1 0 1 .1 6 4  f o r  6s . O th e r  b id d e r s  w o re :

K a lm a n , M a t t e s o n  &  W o o d ,  S t . P a u l— P a r , less o x p e n so s .
W .  L .  S la y t o n  & C o . ,  T o le d o — P a r , p lu s  $ 5  11 p r e m iu m , less e x p e n se s . 
W e l ls -D ic k e y  C o . ,  M in n e a p o lis— P a r  a n d  in t . .  p lu s  $ 2 0  p r e m iu m .
S A N D U S K Y  C O U N T Y  (P . O . F r e m o n t ) ,  O h i o . — BOND SALE.—  

T h e  $ 2 ,0 0 0  5 %  1 -2 -y e a r  ser ia l r o a d - im p r o v e m e n t  b o n d s  o f fe r e d  o n  J u n e  15 
(V .  106 , p .  2 5 7 9 ) ,  w e re  a w a rd o d  o h  th a t  d a y  t o  t h o  C ly d o  S a v in g s  B a n k  a t 
p a r  a n d  in te re s t . D e n o m . $ 5 0 0 . D a t e  J u n e  15 1 91 8 . I n t .  M .  &  S. 
D u e  $ 5 0 0  e a c h  s ix  m o n th s  f r o m  M a r c h  15 1919 t o  S e p t .  15 1 9 2 0 , in c lu s iv e .

S A N  F R A N C I S C O ,  C a l i f . — NO BIDS RECEIVED.— No b id s  w e re  
r e c e iv e d  fo r  th o  $ 4 3 5 ,0 0 0  4 1 4 %  5 -2 4 -y e a r  t a x - fr e e  s c h o o l  b o n d s ,  d a t e d  
M a r .  1 1 9 1 8 . o f fe r e d  o n  J u n o  1 0 .— V .  10 6 , p .  2 3 6 2 . ____ _ ____ ^ ,

S A N  J A C I N T O  C O U N T Y  (P .  O . C o l d s p r i n g ) .  T ex7— DESCRIPTION 
OF WARRANTS.— T h o  $ 1 5 ,0 0 0  6 %  1 -1 5 -y o a r  se r ia l c o u r th o u s e  w a rra n ts , 
a w a rd e d  o n  M a r c h  5 t o  th o  B la n to n  B a n k in g  C o .  o f  H o u s t o n  a t  p a r  loss 
e x p e n se s  (V .  106 , p .  2 5 7 9 ),  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 te  
$ 1 ,0 0 0 . _  D a t e  J u n e  1 1  19 1 7 . I n t e re st  a n n u a l. . i ■< . s ,j| 1 4

R L S A Y R E , '  B r a d f o r d  C o u n t y ,  P a .— BOND OFFERING.— A d d it io n a l  
In fo rm a tio n  is a t  h a n d  re la tiv e  t o  th e  o f fe r in g  o n  J u n e  2 4  o f  t h e  $ 2 6 ,0 0 0  5 %  
g o ld  c o u p o n  s t r e e t - im p t .  b o n d s — V .  106 , p .  2 5 7 9 . P ro p o s a ls  f o r  th ese  
b o n d s  w ill b e  r e c e iv e d  u n til 7 :3 0  o n  t h a t  d a y  b y  I I .  H .  M e r c o r e a u , B o r o .  
S e c r e ta r y . D o n o m . $ 1 ,0 0 0 . D a t e  J u ly  1 1 91 8 . I n t .  s e m i-a n n . (J .  &  J .)  
p a y a b le  a t  th e  o f f i c e  o f  th o  B o r o .  T r e a s .  D u o  p a r t  y e a r ly  f r o m  1922 to  
1 9 3 8 , in ch  C e r t ,  c h e c k  fo r  $ 5 0 0 , p a y a b le  t o  L .  W .  D o r s e t t ,  B o r o .  T r e a s . ,  
r e q u ire d . B o n d e d  d e b t  (In ch  th is  is su e ), J u n e  1 1 91 8 , $ 7 0 ,5 0 0 . F lo a t in g  
d e b t ,  $ 6 ,0 0 0 . A ssessed  v a lu a t io n  1 9 1 8 , $ 2 ,5 7 9 ,7 7 5 . T o t a l  ta x  ra te  
(p e r  $ 1 ,0 0 0 ) ,  $ 4 1 .4 0 .

S C H E N E C T A D Y ,  S c h e n e c t a d y  C o u n t y ,  N . Y . — CER TIFICA TE 
OFFERING.— P r o p o s a ls  w ill  b e  r e c e iv e d  b y  L e o n  O . D ib b le ,  C i t y  C o m p 
tr o lle r ,  u n t il  11 a .  m . J u n o  2 8  fo r  $ 2 0 0 ,0 0 0  n o te s  d a t e d  J u n o  2 7  1 9 1 8 . P r in . 
a n d  in t .  p a y a b le  in  N o w  Y o r k  o x c h a n g o  o n  J a n . 8  1919 a t  th o  C i t y  T r e a s 
u r e r 's  o f f i c e  o r  th o  I m p o r te r s  &  T r a d e rs  N a t .  B a n k  o f  N o w  Y o r k .  B id s  
m u s t  s ta te  th e  ra te  o f  in te re s t  d e s ire d . C e r t ,  c h e c k  o n  a n  in c o rp o ra te d  
b a n k  o r  t r u s t  c o m p a n y  f o r  1 %  o f  t h o  a m o u n t  o f  c e r t i f ic a te s  b id  f o r ,  p a y 
a b le  t o  th o  a b o v e  C i t y  C o m p t r o l le r ,  r e q u ir e d . P u rc h a se r  t o  p a y  a c c ru e d  
In te re s t.

Financial Statement June 19 1 91 8 .
P r e s e n t  b o n d e d  d e b t __________________________________________________ $ 4 ,8 0 4 ,1 0 8  05
R e v e n u e  b o n d s  o r  c e r t i f ic a t e s  o f  in d e b t e d n e s s ____________________ 6 4 0 ,0 0 0  00
T e m p o r a r y  lo a n  c e r t i f ic a t e s _________________________________________  3 ,5 0 0  00

T o t a l ..................     $ 5 ,4 4 7 ,6 0 8  05
Deduct— ■

S in k in g  fu n d s ___________________________________________ $ 3 1 4 ,3 1 1  5 0
C e r t i f ic a t e s  o f  in d e b te d n e s s __________________________  6 4 0 ,0 0 0  00
B o n d s  in c lu d e d  a b o v o  m a tu r in g  d u r in g  th e  y e a r  

1 9 1 8 , ta x  f o r  th e ir  p a y m e n t  h a v in g  b e e n  in 
c lu d e d  in  191 8  l e v y .............................. .................. ............. 2 3 4 ,7 3 6  3 0  1 ,1 8 9 ,0 4 7  80

N e t  b o n d e d  d e b t _____________________________________________________ $ 4 ,2 5 8 ,5 6 0  25
W a t e r  b o n d s  in c lu d e d  in  th o  a b o v o ________________________________  3 1 4 ,0 0 0  00
A sse sse d  v a lu a t io n , re a l e s ta te  (1 9 1 7 )_____________________________$ 6 3 ,4 8 7 ,1 8 9  00

“  “  p e rs o n a l (1 9 1 7 ) ............................ - .....................-  7 1 4 ,4 5 0  00
"  “  fra n ch is e s  (1 9 1 7 ) ....................................................  2 ,4 5 0 ,8 0 0  00

$ 6 6 ,6 5 2 ,4 3 9  00
P o p u la t io n ,  191 5  S ta te  C e n s u s , 8 0 ,3 8 5 ; 1917  P o s ta l  C e n su s , 9 7 ,8 8 7 . 
S C H L E I C H E R  C O U N T Y  (P .  O . E l d o r a d o ) ,  T ex.— BONDS VOTED.—  

A t  a  re ce n t  e le c t io n  a  p r o p o s it io n  t o  issu e  $ 6 0 ,0 0 0  5 3 4 %  1 0 -4 0 -y e a r  ( o p t . )  
c o u r t -h o u s e  b o n d s ,  ca r r ie d  b y  a  v o t o  o f  4 3  t o  2 0 . D a t e  o f  sa lo  n o t  y e t  
d e te r m in e d . T h e se  b o n d s  ta k e  th e  p la ce  o f  t h e  $ 6 0 ,0 0 0  4 %  c o u r t -h o u s o  
b o n d s ,  o f fe r e d  w ith o u t  su cce ss  o n  J u n o  1 1  1 9 1 7 . V .  105 , p .  2 4 7 6 .

S C H U Y L E R V I L L E ,  S a r a t o g a  C o u n t y ,  N . Y . — BOND SALE.—  
O n  M a y  27  H . A .  K a h le r  &  C o .  o f  N e w  Y o r k  w e re  a w a r d e d  $ 7 ,0 0 0  5 %  
w a te r  b o n d s  a t  1 0 0 .2 9 . D e n o m . $ 5 0 0 . D a t e  J u ly  1 1 9 1 8 . D u o  p a r t  
y e a r ly  b e g in n in g  J u ly  1 1919 .

S C I O  V I L L A G E  S C H O O L  D I S T R I C T  (P .  O .  S c i o ) ,  H a r r i s o n  
C o u n t y ,  O h i o .— BOND OFFERING.— P r o p o s a ls  w ill b e  r e c e iv e d  b y  R .  R . 
M o r t la n d ,  D is t r ic t  C le r k ,  u n t il  12 m . J u n o  2 5  fo r  $ 1 ,5 0 0  6 %  re fu n d in g  
b o n d s .  A u t h .  S e c . 5 6 5 6 , G e n . C o d e .  D e n o m . $ 5 0 0 . D a t e  J u n o  1 1918 . 
I n t .  s e m i-a n n . D u e  $ 5 0 0  y e a r ly  o n  J u n o  1 f r o m  1937 t o  193J  in c l.  C e r t , 
c h e c k  fo r  $ 1 0 0 , p a y a b le  t o  th e  D is t r ic t  T r e a s u r e r , r e q u ir e d . B o n d s  t o  be 
d e l iv e r e d  a n d  p a id  f o r  w ith in  10  d a y s  f r o m .t im o  o f  a w a r d . ___________

S C O T I A ,  C l i n t o n  C o u n t y ,  N . Y . — BOND SALE.— O n  J u n o ” l 5 G ooT"B“. 
G ib b o n s  &  C o .  o f  N e w  Y o r k  w e ro  a w a r d e d  th e  $ 5 ,1 0 0  2 0 -y e a r  r e fu n d in g  
w a te r  b o n d s — V . 10 6 , p .  2 5 7 9 — a t  1 0 2 .6 3  f o r  4 .7 9 s . I n t .  F .  & A .
5? S E A T T L E ,  W a s h .— BOND OFFERING.— S ea led  b id s  w ll 1 b o  r e c e iv e d  
b y  H .  W . C a rr o ll ,  C i t y  C o m p t r o l le r ,  u n til 12 m . J u n o  2 5  o r  t h o  p u rch a s o  
o f  th e  c o u p o n  b o n d s  o f  E m p ire  W a y ,  L o c a l  I m p r o v e m e n t  C o n d e m n a t io n  
D is t r ic t  N o .  3 0 0 9 , e s t im a te d  a t  a p p r o x im a te ly  $ 1 2 0 ,0 0 0 , t o  b e  in  d e n o m i
n a t io n  o f  $ 2 0 0  e a ch , e x c e p t  B o n d  N o .  1 , w h ich  sh a ll b e  in  a n  a m o u n t  n o t  
t o  e x ce e d  $ 4 0 0 , t o  b e  d a t e d  o n  o r  a b o u t  S e p t .  I 191 8 , t o  b o a r  in te re s t  a t  a 
ra te  n o t  o x ce e d ih g  8 % ,  p a y a b le  a n n u a lly , t o  m a tu r e  o n  o r  b e fo r e  12  years  
a fte r  d a t e ,  as p r o v id e d  f o r  a n d  s p e c ifie d  in O rd in a n ce  N o .  3 6 2 0 1 . C e r t i 
f ie d  c h e c k  o n  a  n a tio n a l b a n k  o r  tru s t  c o m p a n y  fo r  $ 6 ,0 0 0 . p a y a b le  t o  th o  
a b o v e  C o m p tr o l le r ,  r e q u ire d . -1 1

S E A T T L E ,  W a s h .— BOND SALE.— O n  M a y  13 $ 6 0 ,0 0 0  5 %  6 -1 0 -y e a r  
F ir la n d s  T u b e r cu lo s is  H o s p ita l  b o n d s  w ero  a w a rd e d  t o  th e  S ta te  o f  
W a s h in g to n  a t  p a r . D e n o m . $ 1 ,0 0 0 . D a t e  J u n o  1 1 91 8 . I n t .  J .  & D .

S E N A T O B I A ,  T a t e  C o u n t y ,  M is s .— BOND OFFERING.— P r o p o s a ls  
w ill b o  re ce iv e d  u n til  3  p . m .  J u ly  2 b y  I I .  I .  G il l ,  T o w n  C lo r k . f o r  $ 1 0 ,0 0 0  
6 %  re fu n d in g  b o n d s . D a t e  J u n o  1 1 91 8 . I n t .  s e m i-a n n . p a y a b le  a t  th o  
H a n o v e r  N a t io n a l B a n k , N .  Y .

S H E R B U R N  C O U N T Y  S C H O O L  D I S T R I C T  N O .  4  (P .  O . E lk  
R i v e r ; ,  M in n .— BOND OFFERING— S ea led  b id s  w ill b o  r e c o iv e d  uni.II 
11 a . m . t o -d a y  (J u n o  22 ) b y  F . E . W e llin g to n . D is t r ic t  C le r k , f o r  $ l j , 0 0 0  
re 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 . .  It is s t a t e d .  D o n o m . $ 5 0 0 . 
D a t e  J u ly  1 1 91 8 . In t . a n n . D u o  o n e  b o n d  y e a r ly  b e g in n in g  J u ly  1 1 92 3 . 
C e r t ifie d  c h e c k  fo r  $ 2 ,0 0 0  re q u ire d .

S H E R I D A N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 43  (P .  O . P l e n t y -  
w o o d ) ,  M o n t . — BOND OFFERING.— R e p o r t s  s ta to  t h a t  A .  E .  R o in e r ts o n , 
D is t .  C le r k ,  w ill  r e c e iv e  p r o p o s a ls  u n t il  2 p .  m . J u ly  6  f o r  $ 4 ,0 0 0  s c h o o l  
b u ild 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 . $ 1 ,0 0 0 . C e r t ,  c h e c k  
f o r  $ 5 0 0  re q u ire d .

S I L V E R  B O W  C O U N T Y  I M P R O V E M E N T  D I S T R I C T  N O . 2 , M o n t .
— BOND SALE.— J . O . M a g u ir o  o f  B u t t e  w a s r e c e n t ly  a w a r d e d  $ 1 3 ,4 2 8  
6 %  p a v in g  b o n d s  in  p a y m e n t  f o r  w o r k  p e r fo r m e d . D e n o m . $ 5 0 0 . D a t e  
J a n . 1 1 9 1 8 . I n t .  a n n . D u o  o n  o r  b e fo r o  10 y e a r s , s u b jo c t  t o  c a ll  a n y  t lm o .

SKAGIT COUNTY LOCAL IMPROVEMENT DISTRICT NO. 1, 
Wash .— DESCRIPTION OF BONDS—  T h o  $ 7 4 ,0 0 0  6 %  r o a d -c o n s t r u c t io n  
b o n d s  a w a rd e d  o n  A p r .  3  t o  t h o  L u m b e rm e n s  T r u s t  C o .  o f  P o r t la n d  a t  
p a r  a n d  in t .— V . 1 0 6 , p .  2 4 7 3 — a re  in  d e n o m s . o f  $ 5 0 0  a n d  $ 1 0 0 , a n d  a re  
d a t e d  M a y  1 1 91 8 . I n t .  M .  &  N .  D u e  $ 7 ,4 0 0  y e a r ly  o n  M a y  1 f r o m  191 9  
t o  1 9 2 8 , in c l.  «

SOMERSET (Town), Niagara County, N. Y .— BOND SALE— On 
J u n o  15 th o  $ 1 1 ,9 2 2  8 9  l -1 0 -y o a r  se r ia l, a n d  o p t .  y e a r ly  o n  A p r .  1, d r a in a g e  
b o n d s — V . 106 , p .  2 5 7 9 — w ere  a w a r d e d  t o  I s a a c  W .  S herrill &  C o .  i o f  
P o u g h k e e p s io  a t  p a r  a n d  in t .  f o r  5 .6 0 s . .it <1 ,,y-«a

SOMERSET, Perry County, Ohio.— BOND OFFERING.— P r o p o s a ls  
w ill b o  r e c o iv e d  b y  L . C . M o r t a l ,  V il la g e  C le r k ,  u n til  12 m . J u ly  1 fo r  $ 3 ,0 0 0  
5 %  c o u p o n  s t r e e t -p a v in g  b o n d s .  D e n o m . $ 3 0 0 . D a t e  J u n o  1 1 91 8 . 
I n t .  a n n . (M a r .  1) p a y a b le  a t  th o  o f f i c e  o f  th e  S in k in g  F u n d  T r u s te e s .  
D u o  $ 3 0 0  y e a r ly  o n  M a r .  1 f r o m  1 92 0  t o  1 9 2 9 , in c l.  B o n d e d  d e b t  ( in c h  
th is  is s u e ) , $ 4 ,5 0 0 . S in k in g  F u n d , $ 1 ,6 0 0 . A sse sse d  v a l .  1 9 1 8 , $ 1 ,3 0 0 ,0 0 0 .

SOUTH ST. PAUL, Dakota County, Minn .— DESCRIPTION OF 
BONDS.— T h o  $ 1 0 0 ,0 0 0  5 %  p a v in g  b o n d s  a w a r d e d  in  M a y  t o  th o  M in n e 
s o t a  L o a n  &  T r u s t  C o .  o f  M in n e a p o l is  a t  p a r  a n d  in t .— V . 10 6 , p .  2 3 6 2 —  
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 e  J a n . 1 1 9 1 8 . I n t .  J .  &  J .  
D u o  J a n . 1 1938 .

SPOKANE COUNTY (P. O. Spokane), Wash .— 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  J u n e  2 8 , i t  is  s t a t e d ,  b y  th o  B o a r d  o f  
C o u n t y  C o m m is s io n e r s  fo r  $ 1 1 0 ,0 0 0  534 %  (ra te  c h a n g e d  f r o m  4 3 4 % )  
t u b e r c u lo s is  h o s p ita l  b o n d s .  _ _ _ _ _ _

STONEWALL, Pontotoc County, Okla.— BONDS VOTED.— An 
issu e o f  $ 10 ,0 0 0  w a te r -w o rk s -s y s te m  b o n d s  h a s  b e e n  v o t e d ,  it  Ls s t a t e d .

SUGAR RIDGE CIVIL AND SCHOOL TOWNSHIP (P. O. Ashboro), 
Clay County, Ind.— BOND SALE.— O n  J u n e  12 th e  $ 1 2 ,3 6 0  S ch o o l  T w p .  
a n d  th o  $ 1 2 ,3 6 0  C iv il  T w p .  5 %  s c h o o l-b u ild in g  b o n d s — V . 106 , p . 2 2 5 1 — • 
w e ro  a w a rd e d  t o  th o  B ra z il  T r u s t  C o .  o f  B ra z il f o r  $ 2 4 ,7 8 5 , e q u a l t o  1 0 0 .2 6 2 . 
O th e r  b id d e rs  w e ro : T h o  L in c o ln  N a t io n a l B a n k , B r e o d , E l l io t t  &  H a r r is o n  
o f  In d ia n a p o lis  a n d  th o  M yor^ K iser  B a n k . a lso  o f  I n d ia n a p o lis . ...... _ _ _ _ _ _
“ TEXAS.— BONDS PURCHASED BY~~ STATE.— T h o  fo llo w in g  5 %  
b o n d s ,  a g g re g a t in g  $ 7 1 ,5 0 0 , w e re  p u rch a s e d  a t  p a r  a n d  in te re s t  b y  t h e  
S ta to  B o a rd  o f  E d u c a t io n  fo r  th o  P e rm a n e n t  S c h o o l  F u n d :

Common County School District.
District A N o .—  Amount.

A n g e lin a , 1 6 ______________________  $60 0
C h e ro k e e , 9 ______________________  1 ,5 0 0
C h e ro k e e , 3 3 _____________________ 80 0
C h e ro k e e , 4 4 _____________________ 80 0
C h e ro k e e , 8 2 _____________________ 1 ,8 0 0
C o n c h o , 1 4 _________________________ 6 ,0 0 0
C r o s b y ,  7 ___________________________2 ,5 0 0
n i d a l g o ,  5 ..................   5 ,0 0 0
H o p k in s ,  3 5 .........................................  60 0
H o u s t o n , 6 8 ______________________  90 0

Counties.
$ 2 0 ,0 0 0  F r e e s to n e  C o u n t y  r o a d  b o n d s .

BONDS REGISTERED.— T h e  fo llo w in g  b o n d s  h a v o  b o o n  re g is te re d  b y  
th o  S ta te  C o m p to r lle r :
Amount. Place and Purpose of Issue. Rate. Due,

$ 2 ,0 0 0  B o ll C o .  S p e c ia l R o a d __________ 5 %  $ 5 0 0  y e a r ly
1 2 .0 0 0  K e n t  C o .  O . S . D .  N o .  1 ______5 3 4 %  1 0 -30  y e a rs

2 .5 0 0  N u e c e s  C o .  C .  S . D .  N o .  9 --------5 %  5 -2 0  y o a rs
1 .5 0 0  N u e c e s  C o .  O . S . D .  N o .  2 3 ____5 %  5 -2 0  y e a rs
1 .5 0 0  W a lk e r  C o .  C .  S . D .  N o .  8 _____ 5 %  5 -2 0  y e a rs
6 .0 0 0  C o n c h o  C o .  C .  S . D .  N o .  4 . - 5 %  4 0  y o a rs

9 7 ,5 0 0  S o u th  P a rk  I .  S . D . ...................... 5 %
5 .0 0 0  N a v a r r o  C o .  R o a d  D .  N o .  7 . _ 5 %
3 .0 0 0  H u n t  C o .  C .  S . D .  N o .  2 6 _____5 %
5 .0 0 0  H id a lg o  C o .  C .  S . D .  N o .  5 . - . 5 %
3 .0 0 0  L a m a r  C o .  O . S . D .  N o .  8 7 ___ 5 %
3 .0 0 0  L im e s to n e  C o .  C .  S . D .  N o .  3 2 .5 %
2 .0 0 0  V ic t o r ia  C o .  O . S . D .  N o .  1 4 . - 5 %

7 5 .0 0 0  T r a v is  C o .  R o a d  D is t .  N o .  l - . 5 %
4 0 0 ,0 0 0  .C o r s ic a n a  W a t e r -W o r k s ________5 %

District & N o .—  A m o u n t .
H u n t , 55  - .............................................$ 2 ,5 0 0
L a m a r , 8 7 ............................................  3 ,0 0 0
L im e s to n o , 3 2 _____________________ 3 ,0 0 0
N u e c e s , 9 ___________________________2 ,5 0 0
N u e ce s , 2 3 ............................................  1 ,6 0 0
W a lk e r , 8 . . ..................................   1 ,5 0 0
V ic t o r ia ,  1 4 .............................................9 ,0 0 0
W a lle r , 1 8 ............................................... 2 .0 0 0
W ill ia m s o n , 6 1 .......................  5 ,0 0 0
W is e ,  6 7 ............. ...................................  1 ,0 0 0

Date Reg 
J u n o  10 
J u n o  10 
J u n e  10 
J u n o  10 
J u n e  10 
J u n o  10 
J u n e  10 
J u n o  10 
J u n o  10 
J u n e  10  
J u n e  11 
J u n o  11 
J u n o  11 
J u n e  11 
J u n e  13 * 1

$ 5 0 0  y e a r ly  
$ 5 0 0  y e a r ly  
$ 3 0 0  y e a r ly  
10-40  y o a rs  
10 -20  y e a rs  
1 0 -20  y o a rs  
10 -40  y o a rs  
$ 5 ,0 0 0  y o a r ly  
$ 1 0 ,0 0 0  y e a r ly

T I T O N K A  C O N S O L I D A T E D  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 i t o n k a ) ,  K o s s u t h  C o u n t y ,  I o w a .— BOND SALE.— T h o  $ 8 ,0 0 0  
s c h o o l-b u ild in g  b o n d s  v o t e d  a t  th o  e lo c t io n  h e ld  M a r .  1— V . 10 6 , p .  1 15 5 , 
h a v e  b een  s o ld . - ....  _ " - , *W*v:ai»

T O O L E " C O U N T Y  S C H O O L  D I S T R I C T  N O .~ 2 6  (P .  O .  S h e l b y ) ;  
M o n t .— BOND OFFERING.— P r o p o s a ls  w ill b e  r e c e iv e d  u n til  J u ly  13, 
it  Is s t a t e d ,  b y  W a rre n  L .  D e n n y ,  D is t .  C le r k ,  f o r  $ 1 ,2 0 0  1 5 -2 0 -y e a r  o p t .  
s c h o o l  b o n d s  a t  n o t i e x c e o d ln g .6 % l in t .  D o n o m . $ 2 0 0 . JC ort. c h o c k  fo r  
$ 1 0 0  r o q u ir o d . • '-f  B - ‘ B i
“ T R A C Y ,  S a n  J o a q u i n  C o u n t y ,  C a l i f . — bOND S A L E ™ I t  is r e p o r t c S  
th a t  $ 1 5 ,0 0 0  6 %  im p t .  b o n d s  w e ro  r e c e n t ly  a w a rd e d  t o  M c D o n n o l l  &  C o .  
o f  S an  F r a n c is c o  fo r  $ 1 5 ,6 3 2 , e q u a l i t o  1 0 4 .2 1 3 . D a t e  J u n o  1 1 9 1 8 . D u o  
y o a r ly  fr o m  1927 t o  1 93 6 , in c l.  _____ _ _ _ _ _ _

T R O M M A L D , C r o w  W i n g  C o u n t y ,  M in n .— BOND OFFERING.—  
P ro p o s a ls  w ill b o  re ce lv o d  u n til  J u n e  2 4  b y  th o  C i t y  C le r k , fo r  th o  $ 3 0 ,0 0 0  
6 %  w a te r  b o n d s  a u th o r iz e d  a t  th e  e le c t io n  h o ld  J u n o  1— V . 10 6 . p .  2 3 6 2 . 
D o n o m . $ 1 .0 0 0 . D u e  y e a r ly  f r o m  1923 t o  1 93 6 . i n c l . __________  t .tj

T U L S A , T u ls a  C o u n t y ,  O k la .— BOND OFFERING.— P r o p o s a ls  w il l  
b o  r e c o iv e d  u n til 9  a .  m . J u n o  2 5  b y  C h a s . F .  B u rk e , C i t y  A u d it o r ,  f o r  
$ 7 0 ,0 0 0  f ir o -a la r m -s y s to m , $ 3 5 ,0 0 0  se w o r  m a in s  a n d  $ 6 0 ,0 0 0  w a te r -m a in  
an d  w a te r -p u m p  5 %  c o u p o n  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t e  F o b . 1 1 9 1 8 . 
P r in . a n d  s e m i-a n n . in t . p a y a b le  a t  th o  f is ca l  a g e n c y  o f  th o  S ta te  o f  O k la 
h o m a  in  c i t y  a n d  S ta to  o r  N e w  Y o r k .  D u o  y o a r ly  f r o m  1921 t o  1941 in c l.  
O o r t , c h e c k  o n  s o m o  s o lv e n t  b a n k , b a n k in g  h o u se  o r  tru s t  c o m p a n y  f o r  
5 %  o f  e a ch  Issue fo r  w h ich  b id  is m a d o  re q u ire d . P u rch a se r  t o  p a y  a c c r u e d  
in te re s t . B o n d s  a re  re a d y  fo r  d e l iv e r y  a n d  p u rch a se rs  w ill b o  fu rn is h e d  
c o m p le t e  t r a n s c r ip t  a n d  o p in io n  o f  S t o r e y ,  T h o r n d y k o , P a lm o r  & D o d g e  
o f  B o s to n  a n d  8 .  P .  F re e lln g , A t t o r n e y -G e n era l o f  O k l a h o m a .___ _________i

U N I O N  C I T Y ,  R a n d o l p h  C o u n t y ,  I n d '.— BOND OFFERING.—  
p o sa ls  w ill b e  ro co iv e d  b y  th o  B o a rd  o f  S ch o o l  T ru s te e s , T h o m a s  D u n n  J r . ,  
S e c . ,  a t  th o  o f f i c e  o f  S h o c k n o y  & C h a t t in ,  la w y e rs , U n io n  C i t y ,  u n t il
1 p . m . J u ly  6  ro r  $ 1 6 ,0 0 0  5 %  s c h o o l  b o n d s .  D o n o m s . $ 1 ,0 0 0 , $ 5 0 0  a n d  
$ 1 0 0 . I n t .  J ,  &  J . D u e  $ 1 ,6 0 0  y e a r ly  o n  J a n . 6  fr o m  1920 to  192 9 , In cl.

U P P E R  D A R B Y  T O W N S H I P  (P .  O . F e r n w o o d ) ,  D e la w a r e  C o u n t y ”
P a .— BOND OFFERING.— P r o p o sa ls  w ill b o  r o c o iv e d  b y  W . I I .  S to tso r , 
T o w n s h ip  S e c r e ta r y , u n til  8  p .  m . J u ly  2 fo r  $ 9 9 ,0 0 0  b o n d s .. B id s  a re  
r e q u e s te d  fo r  ta x - fr e o  b o n d s  b e a r in g  4 .5 0 %  a n d  4 .6 0 %  a n d  o n  ta x a b le  
b o n d s  5 %  in t .;  $ 2 0 ,0 0 0  o f  sa id  b o n d s  t o  b e  d u e  5  y e a rs  f r o m  d a to ; $ 2 5 ,0 0 0  
in  10 y e a rs , $ 2 5 ,0 0 0  in  15 y e a rs  a n d  $ 2 9 ,0 0 0  in  2 0  y e a rs .

U P P E R  D A R B Y  T O W N S H IP  S C H O O L  D IS T R IC T  (P . O . L o a n e r c k ) ,  
D e la w a re  C o u n ty ,  P a .— BOND SALE.— D u r in g  A p r il  B r ig g s  & M u llo n  
p u r c h a s e d  a t  p a r  $ 5 0 ,0 0 0  5 %  3 0 -y e a r  s c h o o l  b o n d s .  D e n o m . $ 1 ,0 0 0 . 
D a t e  A p r .  15 1 91 8 . I n t .  A .  & O .

V A U G H N , G u a d a lu p e  C o u n t y ,  N . M .— BOND OFFERING.— D .  J . 
S m ith , V illa g o  C le r k , w ill r e c e iv e  b id s , it  is s t a t e d ,  u n til  8  p .  m . J u n o  29  
fo r  $ 7 5 ,0 0 0  6 %  2 0 -3 0 -y e a r  ( o p t . )  w a te r -w o rk s  b o n d s .  C e r t i f ie d  c h e c k  fo r  
1 0 %  r e q u ir e d . A  l ik e  a m o u n t  o f  b o n d s  w as o f fe r e d  o n  M a y  3 0  (V .  10 6 , p .  
1 9 3 3 ).

V IG O  C O U N T Y  (P . O . T e r re  H a u te ),  I n d .— BOND OFFERING.—  
P r o p o s a ls  w ill b e  r e c o iv o d  u n til  10 a . m . J u n o  2 4 , it is s t a t e d ,  b y  E .  E .  
M e s s ic k ,  C o u n t y  T r e a s . ,  f o r  $ 6 0 ,2 0 0  4 >4 %  h ig h w a y  b o n d s .  D o n o m s . 
$ 5 0 0  a n d  $ 6 0 0 . _ I n t .  M .  &  N .  D u o  p a r t  e a c h  s ix  m o n th s  b o g in n in g  
M a y  15 191 9 .

W A L T H A M , M id d lesex  C o u n t y ,  M ass.— TEMPORARY LOANT-— O n 
J u n o  15 th o  lo a n  o f  $ 1 0 0 ,0 0 0  d a t e d  J u n o  17 a n d  m a tu r in g  N o v .  12 191 8—  
V . 106 . p .  2 5 8 0 — w as a w a rd e d  t o  B la k e  B r o s .  &  C o .  o f  B o s t o n  a t  4 . 5 9 %  
d is c o u n t ,  p lu s  $4 6  p r e m iu m .

W A R D  C O U N T Y  (P . O . M in o t ) ,  N o .  D a k .— BOND SALE. T h o  
$ 1 5 0 ,0 0 0  6 %  5 -y e a r  se e d  b o n d s  m e n t io n e d  in  V . 10 6 , p .  1 4 9 1 , w ore aw arded 
t o  th o  W e l ls -D ic k e y  C o .  o f  M in n e a p o l is  a t  p a r  o n  J a n . 9  la s t . D o n o m . 
$ 5 0 0 . In te r e s t  J .  &  J .

W A T E R L O O  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . W a te r 
l o o ) ,  B la ck h a w k  C o u n t y ,  Io w a  .— BOND ELECTION.— R o p o r t s  s t a t o  
th a t  an  e le c t io n  w ill b e  h e ld  J u ly  15 t o  v o t e  o n  th o  q u e s t io n  o f  Issu ing 
$ 1 0 0 ,0 0 0  s c h o o l -b u ild in g  b o n d s .
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W A V F R I V  D R A I N A G E  D I S T R I C T  N O . 1 (P .  O .  A l a m o s a ) ,  A la -
C o l o — BONDOFFERING .— P r o p o s a ls  w ill b o  r e c e iv e d  

u n til  1 0  a . m . J u ly  1 b y  H e n r y  S u n d q u ls t , D is t r ic t  P r e s id e n t ,  f o r  $ 1 5 5 ,8 2 0  
b o n d s .  net ■ —4.'

h / a y n f  C O U N T Y  (P .  O .  W o o s t e r ) ,  O h i o .— BOND OFFERING.— • 
P r m , n l k  w ill Ira r e c e iv e d  b y  L e r o y  S m ith , C leric  o f  B o a r d  o f  C o u n t y  
C o m m is s io n e r s  u n t i f  12 m . J u n o  2 5 ^  th e  fo l lo w in g  5 %  h ig h w a y - im p t .

$ 3 1 ?5 0 0  S e c t io n  M  o f  th e  M a n s f io ld -W o o s te r  I n t e r -C o u n t y  H ig h w a y

8 8 ,0 0 0  S ection6 ®  o f  t h e  C lo v e la n d -W o o s t e r  I n t e r -C o u n t y  H ig h w a y  N o .  2 5

O n n o m  $ 1 0 0  o r  m u ltip le s  t h e r e o f .  D a t e  J u n o  15 1 9 1 8 . I n t .  s o m i-a n n . 
IT &  D  ) ' p a y a b le  a t  th o  C o u n t y  T r e a s u r e r ’s  o f f i c o .  C e r t ,  c h o c k  fo r  2 %  
o f  t h e  a m o u n t  o f  b o n d s  b id  fo r ,  p a y a b le  t o  th e  C o u n t y  T re a s u r e r  r e q u ir e d . 
S e n i r i t e  b id s  o n  e a c h  issu o , a re  r e q u ir e d . B o n d e d  d e b t  (n o t  in c l .  th is  
Is s u e )5J u n e  1 2 °19BJ,C $ 2 2 5 ,0 0 0 . F lo a t in g  d e b t ,  $ 7 2 ,5 0 0 . A sse sse d  v a lu 
a t io n ,  $ 8 0 ,0 0 0 ,0 0 0 . , • ...» • _______________

W F S T F I F L D  U n io n  C o u n t y ,  N . J .— BOND SALE .— O n  J u n o  12 
t h e  th r e e  i s fu f f l 'o f  5 %  g o ld  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 )  b o n d s

s s v * . «  1 0 0 .7 0  “1.531. O th e r  b id d e r s

R .  M .  G ra n t  &  C o .............. $ 1 9 6 ,3 4 0  8 8
B . J . V a n  In g e n  &  C o ___  1 9 5 ,5 4 7  6 0
R e m ic k , H o d g e s  &  C o ___  1 9 5 ,2 0 7  66

t o  th e  P e o p le s  B a n k  &  T r u s t

O u tw a te r  &  W e l l s . ............A3
H a r r is , F o r b e s  &  C o ------- n o
N a t io n a l  C i t y  C o .................19 5 .7 9 0  80
R .  M .  G r a n t  &  C o ..............  1 9 5 ,7 8 3  89

W H F A T I  A N D  C O U N T Y  (P .  O .  H a r l o w t o n ) ,  M o n t . — BOND OFFER- 
TTm —  P ro p o sa ls  w ill b o  ro c e iv e d  u n til  J u ly  8  b y  th o  C o u n t y  C le r k  a n d  
R o c o r d o r  fo r  th e  $ 9 5 ,0 0 0  (n o t  $ 1 0 0 ,0 0 0  a s  f ir s t  r e p o r t e d !  1 5 -2 0 -y e a r  ( o p t . )  
r o a d  a n d  b r id g e  b o n d s , a t  n o t  e x c e e d in g  6 % ^ in t. a u t h o r W  a t  t h e  e le c t io n  
h e ld  M a y  18 b y  a  v o t o  o f  35 4  t o  10 8 .— V . 106 , p .  1 3 8 3 . D a t e  J u n o  l  1 9 1 8 .

W I C H I T A  S e d g w ick  C o u n t y ,  K a n . — BONDS APPROVED B Y CAPI- 
TAT TH8UE& COMMITTEE .— A c c o r d in g  t o  r e p o r ts  t h o  C a p ita l  Issu e s  
C o m m it te e  o f  th o  F ed era l R e s e r v e  B o a r d  h a s  a p p r o v e d  th o  is su a n co  o f  
$ 1 7 5 ,0 0 0  4 /4%  10 -y o a r  s to rm -se w e r  b o n d s .

W I L M I N G T O N ,  N e w  H a n o v e r  C o u n t y ,  N o .  C a r o .— BOND OFFER
ING.— S e a le d  b id s  w ill b o  re c e iv e d  u n til 8  p .  m .  J u n e  2 4  b y  T h o s .  D .  M o a re s , 
O it v  T r e a s u r e r , f o r  $ 2 2 5 ,0 0 0  r e fu n d in g  a n d  $ 5 0 ,0 0 0  im p r o v e m e n t  5 %  seria l 
g o ld  c o u p o n  b o n d s .  D o n o m . $ 1 ,000*  D a t o  J u ly  1 1 0 1 8 . I n t .  s o m i-a n n . 
? j  &  J . )  p a y a b le  in N e w  Y o r k . C e r t ,  c h o c k  f o r  2 % ,  p a y a b lo  t o  t h e  a b o v e  
T re a s u re r , r e q u ir o d . B o n d e d  d e b t  (e x c lu d in g .t i l l s  is su e ), J u n o  14 1 9 1 8 , 
$ )  83 8  40 0  F lo a t in g  d e b t  (a d d it io n a l) ,  $ 3 5 ,0 0 0 . l o t a l  b o n d e d  d e b t ,  

S in k in g  fu n d , $ 3 3 ,4 5 3 . A sse ss , v a lu a t io n ,  $ 1 7 ,0 0 0 ,0 0 0 . 
C i t y  ta x  ra te  (p e r  $ 1 ,0 0 0 ) ,  $ 2 .0 0 .  i.-d

W O O N S O C K E T ,  P r o v i d e n c e  C o u n t y ,  R .  I .—  TEMPORARY LOAN.—  
A  B  L o a ch  &  C o . ,  I n c . ,  o f  B o s to n  h a v o  p u r c h a s e d , i t  is s t a t e d ,  a  t e m p o r a r y  
lo a n  o f  $ 6 0 0 ,0 0 0 , d u o  $ 2 5 0 ,0 0 0  O c t .  15 1918 a n d  N o v .  8  1 91 8 .

Y E L M  I R R I G A T I O N  D I S T R I C T  (P .  O .  Y e l m ) ,  T h u r s t o n  C o u n t y ,  
W a s h .— BOND OFFERING.— F . H .  K o y s o  D is t r ic t  S e cre ta ry  w ill r e 
c e iv e  b id s  u n til 1 p .  in . J u n o  2 9  fo r  $ 2 0 0 ,0 0 0  6 %  g o ld  im p t .  b o n d s .  D c -  
n o in  $1 0 0 0 . I n t .  s e m l-a n n , D u o  1929  t o  1 9 3 7 , in c l.  C e r t ifie d  c h e c k  
f o r  5 %  p a y a b lo  t o  “ Y e lm  I r r ig a t io n  D is t r ic t ”  r o q u ire d .

4 .5 0 % $ 4  50
4 .5 2 % ______
4 .5 4 % ______
4 .5 5 % ______
4 .5 8 % ______
4 .6 5 % 1 2 5
4 .7 0 % 2 50
4 .8 4 % —

WORCESTER, Worcester County, Mass.— TEMPORARY LOAN  — 
S a lo m o n  B r o s . &  H u tz le r  o f  N e w  Y o r k  w e re  a w a rd e d  o n  J u n e  19 a  lo a n  of 
$ 1 0 0  0 0 0  d a te d  n o t  la t e r  th a n  J u n e  2 0  a n d  m a tu r in g  N o v .  6  1 9 1 8 , a t  a  
4 .4 9 %  d is c o u n t , p lu s  a  $ 5  p r e m iu m .

O th e r  b id d e rs  w e re : ,  _  .Discount. Premium.
B la k e  B r o s .  & C o . ,  B o s t o n ................. - .............................................4 .5 0 ‘
E s t a b r o o k  &  C o . ,  B o s t o n ------------------------------------------------------- 4 .5 2
K in s le y  &  A d a m s , W o r c e s t e r ......... ....................... ............. .............4 .5 4 %
S . N .  B o n d  & C o . ,  N o w  Y o r k -------------------------------------------- 4 .5 5 %
I t .  L .  D a y  & C o . ,  B o s t o n . . ......................................... .....................4 . 5 8 c
N a t io n a l  C i t y  C o . ,  B o s t o n ......... - - - ............................................ -  4 .6 5 %
E q u it a b le  T r u s t  C o . ,  N e w  Y o r k .  ------------------------------------4 .7 0 %
R .  W .  P re s s p r ich  &  C o . ,  N o w  Y o r k . . ------------------ -------------4 .8 4 %

CANADA, its Provinces and Municipalities.
ALBERTA (Province of).— DEBENTURE SALE.— O n  J u n e  4  $ 8 2 5 ,0 0 0  

1 0 -y e a r  6 %  g o ld  d e b e n tu re s  w e re  a w a rd e d  t o  B u rg e ss  &  C o .  a n d  t h e  
C a n a d a  B o n d  C o r p . ,  jo in t ly  a t  9 5 .8 3 . O th e r  b id d e rs  w e re :
G e o .  A .  S t im so n  &  C o . ,  T o r . .9 5 .5 7  A m e s  &  C o . ,  T o r o n t o . . . . ------- 9 4 .8 8 1
D o m in io n  S e cu r it ie s  C o r p .  a n d  O x fo r d  S e cu r it ie s  C o r p . ,  T o r . . 9 5 .5 3

o th e rs  o f  T o r o n t o ____________ 9 5 .7 8 1 1 M a tth e w s  &  C o .  a n d  o t h e r s . . 9 5 .1 7
BONNIE BANK SCHOOL DISTRICT, Sask .— D E B E N T U R E S  

AUTHORIZED.— An issu e  o f  $ 2 ,0 0 0  d e b e n tu re s  h a s  b e e n  a u t h o r iz e d ,  i t  Is 
s t a t e d .  . , < »

BRANDON, M a n  .— DEBENTURES AUTHORIZED.— R e p o r ts  s t a t e  
th a t  $ 1 5 ,0 0 0  w a te r -w o rk s -p u m p  d e b e n tu re s  h a v e  b e e n  a u th o r iz e d .

BROME TOWNSHIP, Que.— DEBENTURES AUTHORIZED.— On 
M a y  2 7 , it  is s ta to d ,  a n  o r d in a n c e  w a s p a s s e d , a u th o r iz in g  t h e  is su a n ce  o f  
$ 2 0 ,0 0 0  b r id g e  r e fu n d in g  d e b e n tu re s .

GABRIEL SCHOOL DISTRICT NO. 3977, Sask.— D E B E N T U R E  
SALE — W . L .  M c K in n o n  &  C o .  o f  T o r o n t o  h a v e  p u r c h a s e d , i t  is s t a t e d ,  
t h o  $ 1 ,9 0 0  1 0 -y e a r  n o t  e x c e e d in g  8 %  d e b e n tu re s  r e c e n t ly  a u t h o r iz e d .—  
V .  10 6 , p .  1934 .
“ GLENVIEW SCHOOL DISTRICT. S a s k .— D E B E N T U R E  S A L E .—  
T h o  $ 2 ,0 0 0  1 0 -y e a r  n o t  e x ce e d in g  8 %  d e b e n tu re s  r e c e n t ly  a u th o r iz e d —  
V .  10 6 , p .  2 2 5 2 — h a v e  b e e n  a w a rd e d  t o  th e  G re a t  W e s t  L i fe  A s s u r a n ce  
C o .  o f  W in n ip e g .

GREATER WINNIPEG WATER DISTRICT ( P .  O .  W i n n i p e g ) ,  
Man.— DEBENTURES AUTHORIZED.— O n  M a y  13 a t  a  m e e t in g  o f  t h e  
C i t y  C o u n c il  a u t h o r it y  w as g r a n te d  t o  b o r r o w  $ 3 ,0 0 0 ,0 0 0  o n  s h o r t -te r m  
d e b e n tu re s  a n d  t o  issu e  $ 4 ,0 0 0 ,0 0 0  lo n g -te r m  s t o c k  as c o lla te r a l  f o r  s u c h  
s h o r t -to r m  b o r r o w in g . O n ly  $ 1 ,0 0 0 ,0 0 0  w ill b o  issu ed  a t  p r e s e n t .

GULL LAKE, Sask .— DEBENTURES AUTHORIZED.— It  is  s t a t e d  
th a t  $ 1 ,2 0 0  d e b e n tu re s  h a v o  b e e n  a u th o r iz e d . > j

HESTER SCHOOL DISTRICT, Sask.— DEBENTURE S A L E .— 
R e p o r ts  s ta te  th a t  th e  G re a t  W e s t  L i fe  A s s u r a n ce  C o .  h a s  p u r c h a s e d  t h e  
$ 2 ,3 0 0  1 0 -y o a r  n o t  e x c e e d in g  8 %  s c h o o l  d e b e n tu re s  r e c e n t ly  a u t h o r iz e d .  
— V .  1 0 6 ,1). 2 2 5 2 .

KINGSMEAD SCHOOL DISTRICT, Sask .— D E B E N T U R E  S A L E .—
T h o  $ 2 ,0 0 0  1 0 -y o a r  n o t  e x ce e d in g  8 %  d e b e n tu re s  r e c e n t ly  a u t h o r iz e d —
V .  108 , p .  2 2 5 2 — w e re  a w a rd e d  t o  E .  B .  J o n a h  o f  R e g in a . ____________

KITCHENER, Ont.— DEBENTURE SALE.— L o c a l i in v e s t o r s  h a v e  
p u rch a s e d , it  is s ta te d ,  $ 4 5 ,6 9 4  6 %  .d e b e n tu re s . 1 ^ « a ■ u

jjffnandal

ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 25th, 1918.

The Trustees, t o  conformity with the Charter o f the Company, submit the following statement o f  Us affairs on the
31s! o f December, 1917.

The Company's business has been confined to marine and inland transportation insurance.
Premiums on sucli risks from the 1st January, 1917, to tho 31st December, 1917.......... -  $11,105,619.46
Premiums on Policies not marked off 1st January, 1917...............................................................  i,i35,786.*.s
Total P rem iu m s.....— . —  -------------------------------------------------------------------------------------------- --- 241,404.89
Premiums marked off from 1st January, 1917, to 31st December, 1917............- ....................... $11,171,853.93
Interest on the Investments of the Company received during tho year $404,411.15
Interest on Deposits in Banks and Trust Companies, etc.................  126,991.53
Rent received less Taxes and Expenses..................................................  93,474.66 $ _ bJ4,877.34
Losses paid during the

lie-insurances....'.. . . . . . . . .  503,857.68 $ 840,754.00
$2,672,899.20

Rc-lnsurance Premiums and Returns of Premiums . . . . . . . . . . ------ . . . . . . . . . .  V l.9l3.7f0.65
Expenses, including compensation of officers and clerks, taxes, stationery,

advertisements, etc------- -------------------------------------- ---------------------------------------$ 867,690 ,w

A dividend of Interest of Six per cent, on the outstanding certificates of profits will be paid to th* 
holders thereof or their legal representatives, on and after Tuesday tho fifth of February next. 
h  ̂“ The oumtandlng ̂ certificates of tho Issues of 1415 and of 1916 will be redeemed and paid to the holders 
thereof or their legal representatives, on and after Tuesday tho fifth of February next, from which date all 
Interest thereon win cease The certificates to be product at the time of payment and canceled.
1 A  dividend of Forty per cent, is declared on tho earned W- smiiims of the Company for the year ending 
31st December 1917 which are entitled to participate In dividend, for which, upon application, certificates
will be issued on °* ^  cfsT A N T O N  FLOYD-JONES. Secretary.B y  i

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

TRUSTEES. 
H E R B E R T  L .  G R I G G S  
S A M U E L  T .  H U B B A R D ,  
L E W I S  C A S S  L E D Y A R D ,  
W I L L I A M  H .  L E F F E R T S ,  
C H A R L E S  D .  L E V E I l t C H ,  
N I C H O L A S  F .  P A L M E R ,  
W A L T E R  W O O D  P A R S O N S . 
C H A R L E S  A .  P E A B O D Y ,  
W I L L I A M  I t .  P E T E R S ,  
J A M E S  H .  P O S T ,R IC H A R D  II E w A lv T , j a  ivi i'jD i i .  x v /o l f

G .  S T A N T O N  F L O Y D - J O N E S .  C H A R L E S  M .  P R A T T ,  
P H I L I P  A .  8 .  F R A N K L I N .  D A L L A S  B .  P R A T T ,

A N T O N  A .  R A V E N .
J O H N  J .  H I K E R ,
D O U G L A S  R O B I N S O N ,
J U S T U S  R U P E R T I  
W I L L I A M  J A Y  8 C H I E F F E L I N ,  
S A M U E L  S L O A N ,
W I L L I A M  S L O A N E ,
L O U I S  S T E R N .
W I L L I A M  A .  S T R E E T ,  
G E O R G E  E .  T U R N U R E ,  
G E O R G E  C .  V A N  T U Y L .  J r .  
R I C H A R D  I I .  W I L L I A M S .

A .  A .  R A V E N ,  Chairman o f  the Board. 
C O R N E L I U S  E L D E R T ,  President.
W A L T E R  W O O D  P A R S O N S , Vice-President. 
C H A R L E S  E .  F A Y .  2d Vice-President. 
W I L L I A M  D .  W I N T E R ,  3 r d  Vice-President.

ASSETS. _
U n ite d  S ta tea  a n d  S ta te  o f  N e w  Y o r k

B o n d s ............................................... - ............ $  1 ,1 8 5 ,0 0 0 .0 0
S t o c k  o f  t h o  C i t y  o f  N e w  Y o r k  a n d

S t o c k s  o f  T r u s t  C o m p a n ie s  &  B a n k a  1 ,4 4 5 ,5 5 0 .0 0
S to c k s  a n d  B o n d s  o f  R a ilr o a d s ------------ 3 ,2 8 7 ,1 2 9 .8 5
O th e r  S e c u r it ie s __________________________  3 0 5 ,4 1 0 .0 0
S p e c ia l D e p o s it s  In  B a n k s  a n d  T r u s t  ___

C o m p a n ie s  _ _ __________________________  3 ,0 0 0 ,0 0 0 .0 0
R e a l E s ta te  c o r .  W a ll  8 t r e e t ,  W illia m

S tr e e t  a n d  E x ch a n g o  P la c e --------. _  3 ,9 0 0 ,0 0 0 .0 o
R e a l  E s ta te  o n  S ta te n  Is la n d  (h e ld  

u n d e r  p r o v is io n s  o f  C h a p te r  4 8 1 ,
L a w s  o f  1 8 8 7 ).............................................  ,  7 5 ,0 0 0 .0 0

P re m iu m  N o t e s __________________________  1 ,0 0 9 ,5 7 7 .7 4
B ills  R e c e iv a b le ................................................ 1 ,0 3 8 ,4 6 0 .8 6
N o t e  R e c e iv a b le _________________________  5 ,1 2 2 .2 6
C a sh  In h a n d s  o f  E u r o p e a n  B a n k e rs

t o  p a y  losses  u n d e r  p o lic ie s  p a y a b lo  ___ __
in  fo r e ig n  c o u n tr ie s ......................   5 9 8 ,6 7 5 .0 7

C a sh  In B a n k  a n d  In O f f i c o ...................... 2 ,1 8 7 ,1 9 8 .8 7
S ta tu to r y  D e p o s it  w ith  t h o  S ta te  o f

Q u e e n s la n d , A u s tr a lia ........................ - ________4 ,7 6 5 .0 0
$18,041,890.25

LIABILITIE S.
E s tim a te d  L o sse s  a n d  L o sse s  U n s e t -

t ie d  in  p ro ce ss  o f  A d ju s t m e n t ------- $  4 ,4 3 2 .9 5 9 .0 0
P re m iu m s o n  U n te r m in a te d  R is k s .  _ „  1 ,0 6 9 ,6 5 0 .9 6
C e r t ifica te s  o f  P ro fit s  a n d  In te re s t

U n p a i d ......................- - - - - .........................  3 0 1 .4 0 6 .7 5
R e tu r n  P re m iu m s U n p a id ........................  1 2 1 .9 8 9 .9 6
T a x e s  U n p a id ___________________ - - — -  6 0 0 .0 0 0 .0 0
R e -In s u ra n ce  P re m iu m s o n  T e r t it f -

n a te d  R i s k s ........... ..........— - - —  3 6 5 ,6 6 7 Jst
C la im s  n o t  S e t t le d , In clu d in g  Com-

p e n s a t lo n , e t c ....................... -  —  -  -  -  -  -  1 8 3 ,5 1 7 .1 0
C e r t ific a te s  o f  P ro fits  O rd e re d  R e 

d e e m e d , W ith h e ld  fo r  U n p a id  P r e 
m iu m s ...................... - ............... - - .............—

I n c o m e  T a x  W ith h e ld  a t  th e  S o u r c e . .
C e r t ifica te s  o f  P r o f it s  O u t s t a n d i n g . . .

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

5 ,7 2 2 .6 9 0 .0 0

B a l a n c e  - __________________- — - - - .  5 ,3 1 8 ,3 2 2 .5 5

$ 1 8 .0 4 1 .8 9 0 .2 5

B a la n ce  b r o u g h t  d o w n . ................................................... - .. .................... -  -  -  -  - ................................................................
A c c r u e d  In te re st  o n  th e  3 1 s t  d a y  o f  D e c e m b e r , 1917 , a m o u n te d  t o - - - - . ---------------------------------- - - - J  }.
R e n ts  d u e  a n d  a ccru e d  o n  th o  3 1 st d a y  o f  D e c e m b e r , 1 917 , a m o u n te d  t o — . . . . . . . . . . . . . . . 9  z z . z u i . w
R e -ln s u ra n co  d u e  o r  a c c r u e d . In co m p a n ie s  a u th o r iz e d  In N e w  Y o r k , o n  tn e  J i s t  d a y  or

D e c e m b e r , 1 9 1 7 , a m o u n te d  t o ........... ................................. - ............ - - - - - - , - i r r - r - — 6 S J .4 0 7 .J *
N o t e :  T h o  In su ra n ce  D e p a r tm e n t  lia s  e s t im a te d  th e  v a lu e  o f  th o  R e a l  E s ta te  o n  S ta te n  Islan d

in  ex cess  o f  th e  B o o k  V a lu e  g iv e n  a b o v e ,  a t . . . --------------------------------------------------- o o . i o u . o o
T h e  I n s u r a n c e  D e p a r t m e n t ’ s  v a lu a t io n  o f  S to c k s ,  B o n d s  a n d  o t h e r  S e cu r it ie s  e x c e e d s  t o o  Q g_ ~

C o m p a n y ’s  v a lu a t io n  b y ...............................................................................................................................................
O n  the b a s is  o f  th e se  in cre a se d  v a lu a t io n s  th e  b a la n c o  w o u ld  b e . . . . . . ---------- --------------------------— $8.367 ,303 .84
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L I L l ^  r-™C ^ P O L  D I S T R I C T ,  S a s k .— DEBENTURE SALE.— A n  

ssu o  o f  $ 1 ,5 0 0  d e b e n tu re s  h a s  b e e n  p u rch a se d  b y  W . L .  M c K in n o n  & CU>. 
o f  T o r o n t o ,  i t  is s t a t e d .

^ L IT T L E  CCT ARM SCHOO!. DISTRICT NO. 203, Sask.—DEBEN- 
TURE SALE.— riw $ 1 ,6 0 0  6 4 4 %  1 0 -y e a r  s c h o o l  d e b e n tu re s  re c e n t ly  
a u t h o r iz e d  ( V .  1 0 6 , p .  2 3 6 4 ) w e ro  a w a r d e d  o n  J u n o  15 a t  p a r  t o  D o n a ld  
B r u c e .  D e n o r a .  $ 1 6 0 . D a t e  J u n e  20  1 91 8 . I n t .  y e a r ly .

SCHOOL DISTRICT, Sask.—DEBENTURE SALE.—  
J U ’CKH) f c y e a r  n o t  e x c e e d in g  8 %  d e b e n tu re s  r e c e n t ly  a u th o r iz e d —  

V . 106 , p .  2 2 5 2 — w ero  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 .
.M A R G O  SCHOOL DISTRICT, Sask .— DEBENTURE SALE.— T h o  
$ 2 ,0 0 0  1 0 -y e a r  n o t  e x c e e d in g  8 %  d e b e n tu re s  r e c e n t ly  a u th o r iz e d — Y .  106 , 
p .  1934— h a v e  b e e n  p u r c h a s e d  b y  th o  C a n a d a  L a n d e d  & N a t io n a l In v e s t 
m e n t  C o .  o f  W in n ip e g .

MAWER SCHOOL DISTRICT, Sask.—DEBENTURE SALE.— R o -  
s ta te  th a t  th o  $ 4 ,0 0 0  8 %  2 0 i y e a r  d e b e n tu re s  r e c e n t ly  a u th o r iz e d  

(V .  106 , p .  2 3 6 4 ) h a v o  b e e n  p u r c h a s e d  b y  th o  W a t o r m a n -W a to r b u r y  M fg .  
C o .  o f  R e g in a . B

MONTMARTE, Sask.— DEBENTURE SALE.— W .  L .  M c K in n o n  & 
° ° v  o f , T o r o n t o  w e ro  a w a rd e d  th o  $ 1 ,2 0 0  7 %  1 0 -y o a r  d e b e n tu re s  re c e n t ly  
a iith o r iz e d  ( V .  106 , p .  2 3 6 4 ) f o r  $ 1 ,1 9 3 , e q u a l t o  9 9 .4 1 % .  D o n o m . $ 1 2 0 . 
D a t o  J u n e  1 1 9 1 8 . I n te r e s t  a n n u a lly  o n  D e c .  1 .

N E W  W E S T M I N S T E R ,  B . C .— DEBENTURE SALE.— O n  J u n o  12 
th e  $ 5 0 0 ,0 0 0  6 %  5 -y o a r  im p ro v e m e n t  b o n d s  (V .  106 , p .  2 3 6 4 ) w e ro  a w a rd e d  
no c o ° ? d ’ ° ° ”  o f  T o r o n t o ,  i t  is  s t a t e d ,  a t  9 3 .1 8  fo r  $ 2 0 0 ,0 0 0  a n dy o .b o  tor  $ 1 0 0 ,0 0 0 .

NORTH LAKE SCHOOL DISTRICT, Sask.— DEBENTURE SALE.—  
T '1 0 ?  1 .300  1 0 -y e a r  n o t  e x c e e d in g  8 %  d e b e n tu re s  r e c e n t ly  a u th o r ize d  
( V .  1 06 , p .  1712) h a v o  b e e n  s o ld  t o  W . L .  M c K in n o n  &  C o . ,  o f  T o r o n t o .

NORTHUMBERLAND COUNTY (P. O. Newcastle), N. B .— BOND 
SALE.— T h o  D o m in io n  S e c u r it ie s  C o r p . ,  L t d . ,  o f  T o r o n t o  h a s  b e e n  a w a rd e d  
a n  Issue o f  $ 4 0 ,0 0 0  6 %  5 , 10, 15 a n d  2 0 -y e a r  b o n d s .

T h is  sa le  w a s in a d v e r t e n t ly  r e p o r te d  u n d e r  Newcastle, N . B., In last 
w e e k ’s  issu e  o f  o u r  p a p e r .

OMEMEE, Ont.— DEBENTURE SALE.— O n  M a y  2 5  th o  $ 9 ,0 0 0  6 %  
2 0 - ln s ta llm e n t  v illa g e  d e b e n tu re s  ( V .  106 , p .  2 2 5 2 ) w e re  a w a rd e d  t o  W . A .  
M a c k e n z ie  & C o . ,  o f  T o r o n t o .

ONE MILE COULEE SCHOOL DISTRICT, Sask.— DEBENTURE 
SALE.— T h o  C a n a d a  L a n d e d  & N a t io n a l In v e s tm e n t  C o .  o f  W in n ip e g  h a s  
p u r c h a s e d  th o  $ 2 ,0 0 0  1 0 -y e a r  n o t  e x c e e d in g  8 %  d e b e n tu re s  r e c e n t ly  a u 
th o r iz e d  ( V .  100 , p .  2 2 5 2 ).

OREL SCHOOL DISTRICT, Sask.— DEBENTURES AUTHORIZED. 
— T h o  L o c a l  G o v e rn m e n t  B o a rd  has  a u th o r iz e d ,  it  is s t a t e d ,  $ 2 ,0 0 0  d o b e n s .

PILGRIM S C H O O L  D I S T R I C T ,  S a s k .— DEBENTURES AUTHOR
IZED.— T h e  L o c a l  G o v e r n m e n t  B o a r d , it  is s t a t e d ,  h as a u th o r iz e d  a n  issu e  
o f  $ 2 ,5 0 0  d e b e n tu re s .

P O P L A R  S P R I N G S  S C H O O L  D I S T R I C T ,  S a s k .— DEBENTURES 
AUTHORIZED .— A n  issu e  o f  $ 3 ,0 0 0  h a s  b e e n  a u th o r iz e d , it  Is s t a t e d .

QUEBEC, Que.— DEBENTURES AUTHORIZED.— 'T h o  C i t y  C o u n c il  
h a s  a u th o r iz e d ,  it  is s t a t e d ,  $ 6 1 ,0 3 9  s t r e e t -p a v in g  d e b e n tu re s

DESCRIPTION OF DEBENTURES.— 'T h o  $ 4 7 0 ,0 0 0  5 %  5 -y e a r  d e b o n -  
t u io s  r e c e n t ly  s o ld  a t  p a r — V . 106 , p .  2 4 7 4 — a re  in  d e n o n is  o f  ^ 10 0  
$ 5 0 0  a n d  $ 1 ,0 0 0  a n d  d a t e d  M a y  1 1918  I n t  M  & N  * ’ M  ’

REGINA, S a s k .  DEBENI URES AUTHORIZED.— R e p o r t s  s t a t o  th a t  
b y -la w s  h a v o  b e e n  p a sse d  a u th o r iz in g  th o  issu a n co  o f  $ 5 5 ,0 0 0  B r o a d  S tre e t  
yoar^deboriTm -es p a y m c n t s  a n d  $ 175 .0 0 0  p o w e r -p la n t - im p t .  7 %  10 a n d  2 0 -

RENFREW, Sask.— DEBENTURES AUTHORIZED.— A  b y - la w  h a s  
b e e n  p a sse d  a u th o r iz in g  $ 2 2 ,5 0 0  d e b e n tu re s , it  Ls s t a t e d .

RIVERDANE SCHOOL DISTRICT NO. 3081 (P. O. Cabri). Sask —
DEBENTURE SALE.— T h e  $ 1 ,2 0 0  6 -y e a r  n o t  e x ce e d in g  8 %  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 .  106 , p .  1934) w o ro  a w a rd e d  t o  W . L .  M c K in 
n o n  &  C o . ,  o f  T o r o n t o .

R O C ^  POINT SCHOOL DISTRICT, Sask.— DEBENTURES A U T H 
ORIZED.— A n  issu o  o f  $ 2 ,5 0 0  h a s  b e o n  a u th o r iz e d , it  Ls s t a t e d ,  b y  t h o  
L o c a l  G o v e r n m e n t  B o a r d . •

O SCHOOL DISTRICT NO. 3884, Sask.— DEBENTURE
i '^ g o )P , ,I d~y c a r  nofc ,ox ,ceoclin g  8 %  d e b e n tu re s  r e c e n t ly  a u t h o r -  

™ ( V .  106 , p .  2 3 6 4 ) w e re  a w a rd e d  t o  th o  W a te rm a n - 'W a te r  b u r y  M fg .  C o .  
o r  ivCSinci<

. S T .  THOMAS, Sask.— DEBENTURES PROPOSED.— R e p o r t s  s t a t o  
th a t  th e  issu a n co  o f  $ 2 5 ,0 0 0  fu e l s u p p ly  d e b e n tu re s  is u n d e r  c o n s id e r a t io n .

A rSrrnnr?/yr.9>HAFi SrC H ? Ĉ  DISTRICT, Sask.— DEBENTURES AUTIIORIZED — T h o  L o c a l  G o v e r n m e n t  B o a rd  h a s  a u th o r iz e d , i t  is 
s t a t e d ,  $ 2 ,2 0 0  d e b e n tu re s .

SASKATCHEWAN (PROVINCE OF).— DEBENTURE SA L E — A 
s y n d ic a t e  c o m p o s e d  o f  A .  E .  A m o s  &  C o . ,  B r e n t ,  N o x o n  &  C o . ,  D o m in io n  
S e cu r it ie s  C o r p . ,  L t d . ,  W .  A .  M a c k e n z ie  &  C o . ,  a n d  W o o d ,  G u n d y  &  C o  
a !l o f  T o r o n t o ,  w e ro  a w a rd e d  $ 1 ,5 0 0 ,0 0 0  2 0 -y e a r  6 %  d e b e n tu re s  a t  th e ir  
j o in t  b id  o f  9 4 .6 2 5 , it  is  s ta te d .

r  J R ^ T H R O Y , O n t  .— DEBENTURE SALE.— A n  issu o  o f  $ 1 3 ,8 3 5  
6 /3  %  2 0 -in s ta llm e n t  w a te r -w o rk s  im p ro v e m e n t  d e b e n tu re s  has  b o o n  p u r 
ch a s e d , it  is s t a t e d ,  b y  B r e n t ,  N o x o n  &  C o . ,  o f  T o r o n t o .

S?HOOL DISTRICT, Sask.— DEBENTURES AU TH 
ORIZED.— T h o  lo ca l g o v e r n m e n t  h as a u th o r iz e d , it  is s ta te d  a n  issu o  o f  
$ 1 ,2 0 0  d e b e n tu re s .

WOODSTOCK, Ont.— DEBENTURES AUTIIORIZED.— B y -la w s  h a v o  
b e e n  p a sse d , it  is s t a t e d ,  a u th o r iz in g  th o  issu a n ce  o f  $ 2 0 ,0 0 0  a n d  $ 1 8  0 0 0  
d e b e n tu re s . T h e  f ir s t  s u m  is t o  p r o v id o  a  s ito  a n d  b u ild in g  fo r  th o  W o r s te d  
S p in n in g  C o .  a n d  th o  s e c o n d  w a s g r a n te d  t o  th o  H o s ie rs  L td

Cotton

Cotton Goods Exports
in 1917 exceeded imports by $105,000,000. Two big 
problems confront our cotton manufacturers at the 
present time: First, to fully supply the war needs of 
our country. Second, to prepare for trade following 
the war. Even in performing the first great task, 
the foregoing figures show that the second cannot 
be overlooked.

The Citizens National Bank, a commercial bank of 
67 years’ standing, in close touch with the textile trade, 
with a completely equipped foreign department, is in a 
particularly advantageous position to be of service 
to merchants and manufacturers in these lines.

Our officers will be glad to discuss
your banking needs with you.

T h e

C i t i z e n s  N a t i o n a l  B a n k
OF N E W  YORK 320 BROADWAY

E s t a b l i s h e d  1 8 S t

L. F. DOMMERICH & CO.
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES

G e n e r a l  O f f i c e s ,  2 5 4  F o u r t h  A v e n u e  

N E W  Y O R K

Established over 60 Years

Htqutbatfon
LEGAL NOTICE.

B e g in n in g  J u n e  7 th , 191 8 , th o  b u sin ess  o f  th o  
G re e n e  C o u n t y  N a t io n a l B a n k  o f  C a r r o l l t o n ,

ntu w i J r H nriie(* llIU*e r  th o  n a m e  o f  
G R E E N E  C O U N T *  S T A T E  B A N K  o f  C a rr o ll 
t o n ,  Illin o is  in c o rp o ra te d  u n d e r  th o  la w s o f  th o  
S ta te  o f  I llin o is .

T h e  G re e n e  C o u n t y  N a t io n a l B a n k  o f  C a rr o ll 
t o n  I llin o is , lo ca te d  a t  C a r r o l l to n ,  in  th o  S ta to  
o f  I llin o is  is c lo s in g  u p  its  a ffa ir s , its  c o r p o r a t e  
e x is te n ce  h a v in g  e x p ire d  a t  th e  c lo s e  o f  b u sin ess  
o n ,t h °.^6 th  <lay o f  J u n o ’ R>18, a ll n o to  h o ld e rs  
a n d  o th e r s , c r e d ito r s  o f  sa id  A s s o c ia t io n ,  a re  
th e re fo re  h e r e b y  n o t if ie d  t o  p re se n t  th o  n o te s  
a n d  o th e r  c la im s  a g a in s t  th o  A s s o c ia t io n  fo r  
p a y m o n t .

. T S T D A R T  E .  P I E R S O N ,  C a s h ie r .
D a t e d  J u n o  6 th , 191 8 .

T,„T h 9 G reien o  C o u n t y  S ta to  B a n k  o f  C a r r o l l t o n .  
I ll in o is , w ill m a k o  lo a n s  o n  rea l e s ta to , o n  a p 
p r o v e d  c o lla te ra l  a n d  o n  p e rso n a l e n d o rs e m e n ts . 
C a p ita l  S t o c k ,  $ 1 0 0 ,0 0 0  0 0 ; su rp lu s , $ 2 5 ,0 0 0  0 0 : 
®?CneAd<w> ,P„ron*- $ 6 4 ,0 0 0  0 0 ; d o p o s it s ,  o v e r  
$ 1 ,0 0 0 ,0 0 0  0 0 . I 'r a n k  A .  W h ite s id e , P re s id e n t ; 
S tu a r t  E  P ie rso n , C a sh ie r ; C ly d o  L in d e r , A s s is t 
a n t  C a sh ie r . D ir e c to rs : F ra n k  A .  W h lte s id o , 
S tu a rt  E  P ie rso n , J a m es  M c N a b b ,  F .  J .  L o n g -  
ra eyor  a n d  W m . L . A r m s tr o n g .

, „7Lh e  B a n k  °C C o m m e r c e  a n d  T r u s ts  o n  A p r il  6 th  
191 8 , a ssu m e d  th o  d e p o s its  o f  th o  M a n c h e s te r  
N a t io n a l B a n k  o f  R ic h m o n d , V irg in ia , a n d  w ill 
c o n t in u e  th o  b a n k in g  b u sin oss  a t  10th  a n d  H u ll 
S tre e ts . This In s t itu t io n , w ith  a  ca p ita l  a n d  su r - 

0 0  a n d  re so u rce s  o f  o v e r  
$ 3 ,0 0 0 ,0 0 0  0 0 , w ill, th ro u g h  Its M a n c h e s te r  
B ra n ch , b e  in  a  p o s it io n  t o  g lv o  Its cu s to m e rs  
larger  b a n k in g  fa c ilitie s  th a n  th o so  h o r o to fo r e  
a f fo r d e d .

T h o  M a n c h e s te r  N a t io n a l B a n k  o f  R ic h m o n d .  
U lch n io n ti, V irg in ia , 10th  a n d  H u ll S tre o ts , In 
th e  S ta te  o f  V irg in ia , is c lo s in g  its  a ffa ir s . A ll 
n o to  h o ld e rs  a n d  o th e r  c re d ito r s  o f  th o  a s s o c ia tio n  
are  h o r e b y  n o t ifie d  t o  p re se n t  th o  n o te s  a n d  o th e r  
c la im s  fo r  p a y m o n t .

R ic h m o n d , V irg in ia , M a y  2 0 th , 1 91 8 .
______________  F . P . M C C O N N E L L . P re s id e n t .

STOCKS AND BONDS
b o u g h t  a n d  so ld  fo r  c a s h , o r  ca rr ie d  on  

c o n s e r v a t iv e  te rm s .
I n a c t iv e  a n d  u n lis ted  se cu r it ie s .

In q u ir ie s  In v ite d .

F I N C H  &.T A R B E L L
t . o  b S S X d ^ any”.w  Yr \ 3 t ° - ?  ’V bW v o r k

New Jersey Municipal Bonds
Descriptive List on Request

J .S .  R I P P E L & C O M P A N Y
18 CLINTON STREET NEWARK, N. J.

G l o v e r  &  Ma c G r e g o r
*45 Fourth Avo., PITTSBURGH, PA.

Ainer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
Fairmount Coal & Coke 4s, 1919

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




