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CLEARING HOUSE RETURNS.
Tho following tablo, mado up by telegraph, A c., indicates that tfio total bank 

clearings of all tho clearing houses of tho United States for tho week ending to-day 
have been $0,465,374,570, against $6,220,412,896 last week and $6,244,275,419 
tho;correspondlng week last year.

Clearings— Returns by Telegraph. 
Week ending July 13.

Now York..... ........................................ ......
C h icago............................................
Philadelphia...................... ..............
Boston ...............................................
Kansas City_______ _____ _______
St.* L ou is........... .............................
Sanl Francisco........................ .........
Pittsburgh....................................... .
D etroit....................................... .......
Baltimore......... ........................... ..
Ncw^Orleans......... ..........................

Eleven cities, five days. 
Other cities, five days____

Total all cities, five days___________
A11 cities, one day.......................................

Total all cities for week......................

1918. 1917.
Per

Cent.

$2,800,281,317
434,704,059
324,240,715
280,749,144

*150,000,000
122,398,477
99,925,635

100,636,792
*52,000,000
00,589,549
62,949,560

$2,926,421,550
429,985,838
261,598,621
232,078,276
119,905,904
110,074,262
83,740,748
64,453,839
45,925,844
38,461,009
36,379,735

— 4.3 
+  1.1

+  23.9 
+  21.0 
+  25.1 
+  5.4 

+  19.3 
+  56.1 
+  13.2 
+  57.5 
+  45.5

$4,478,488,248
862,417,408

$4,355,031,632
695,498,947

+  2.8 
+  24.0

$5,340,905,656
1,125,468,914

$5,050,530,579
1,193,744,840

+  5.7 
— 5.7

$6,406,374,570 50,244,275,419 + 3 .6
* Partly estimated.
Tho full details for tho week covered by tho above will bo given next Saturday 

Wo cannot furnlsn tnem to-day, clearings being mado up by tho clearing houses 
at noon on Saturday, and henco In the above tho last day of the week has to bo in 
all cases estimated, as wo go to press Friday night.

Detailed figures for tho week ending July 6 show:

Clearings at—
Week ending July 6 .

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

$ S % S SNew'. York---------- 3,523,853,737 3.515,031,636 +0.3 2,625,363,692 1,646,414,139
Philadelphia------ 367.269,609 312,031,352 +  17.7 237,906,692 130,78#,237
Pittsburgh______ 110,009,114 71,587,60.3 +  53.7 61,561,736 42,701,327
Baltim ore--------- 66,003,2(51 52,000,897 +  26.9 47,01(5,973 33,054,685
Buffalo.................. 21,136,432 19,171,2(50 +  10.2 18,001,153 12,228,680
Washington-------- 13,568,649 12,304,289 +  10.3 8,967,072 7,561,412
Albany__________ 6,144,967 5,692,805 +  7.9 5,468,010 5,325,653
Rochester______ 9,660,744 8,934,306 +  8.1 8,005,877 4,284,799
Scranton_______ 4.400,000 4,233,456 + 3 .9 3,611,976 2,928,118
Syracuso .............. 4,600,000 4,590,3(57 +  0.8 4,383,851 3,085,522
Wilmington_____ 3,565,705 3,020,030 — 1.5 2,874,423 1,920.273
Reading________ 2,895,901 2,821,776 +  2.7 2,480,635 1,088,542
Wilkes-Barre____ 2,096,089 2,069,835 +  1.3 1,973,654 1,814,082
Wheeling.............. 6,398,317 4,453,147 +43.6 3,006,220 1,794,665
Trenton________ 2,832,382 2,644,173 +  7.1 2,381,714 1,831,333
York...................... 1,047,922 1,149,011 — 8.9 1,054,426 818,029
E r ie .................... - 2,237,473 1,799,909 +  24.1 1,484,873 1,006,828
Lancaster........... 2,351,518 1,979,382 +  18.8 1.737,556 1,221,058
Chester ................ 1,448,700 1,490,778 — 2.8 1,280,741 554,418
Binghamton____ 917,000 1,034,400 — 11.3 1,077,900 707,800
A ltoona________ 849,338 725,869 +  17.1 640,828 442,594
Greensburg-------- 1,440,430 825,000 +  73.9 816,713 400,000
M ontclair............ 380,1.32 533,703 — 27.5 406,208 430,564

Total M iddle. 4,155,113,420 4,030,731,620 +  3.1 3,041,535,988 1,903,004,358
Boston......... ........ 312,411,523 262,212,751 +  19.1 203,598,050 131,985,313
Providence_____ 12,831,200 12,532,300 +  2.4 10,219,900 6,982,300
H artford.............. 10,623,135 9,940,038 +  6.9 8,550,007 0,064,129
New H a v en ..___ 5,804,701 5,299,609 +  9.5 4,912,657 3,859,419
Springfield........... 4,479,026 4,451,287 +  0.6 3,853,782 2,064,294
Portland_______ 2 ,200,000 2,400,000 — 8.3 2 ,000,000 1,866,028
W orcester............ 3,930,148 3,536,095 +  11.1 3,900,918 2,377,570
Fall River........... 2,274,673 1,935,228 +  17.5 1,276.053 1,057,870
New B edford___ 1,856,921 1,519,932 +  22.2 1,104,202 877,332
Low ell........... ...... 1,100,000 1,083,271 +  1.5 1,028,387 805,044
Holyoke________ 805,189 909,510 — 4.6 900,000 744,987
Bangor__________ 818,621 901,503 — 9.2 929.809 430,345

TotalNewEng. 359,195,191 306,721,5241 +  17.1 242,273,765 159,714,631

Clearings at—

Note.— For Canadian clearlng3 see “ Commercial and Miscellaneous News."

Chicago________
Cincinnati______
C leveland............
Detroit__________
M ilw aukee_____
Indianapolis____
Colum bus______
T oledo__________
P eor ia __________
Grand Rapids___
D a y ton ________
Evansville______
Springfield, III..
Fort W ayn e____
Akron......... ..........
Rockford_______
Lexington............
Youngstown____
Canton__________
South Bend.. 
Springfield, Ohio 
Mansfield . . .
Quincy...........
Bloomington____
Decatur_____
Danville_____
L im a _______
Owensboro . .
Lansing_____
Jacksonville, 111. 
Ann A rb or ...
Adrian______

Tot.M ld.W est.

San Francisco___
Los Angeles..
Seattle__________
Portland____
Salt Lake C ity ..
Spokane________
Tacom a________
Oakland________
Sacramento_____
San Diego . . . ___
Pasadena_______
Stockton_______
Fresno __________
San Jose________
Y akim a________
R e n o ___________
Long Beacb_____

Total P acific ..

Kansas City____
M inneapolis____
Omaha__________
St. Paul................
Denver__________
St. Joseph_____
Dcs Moines_____
Duluth---------------
Sioux City______
W ichita................
Lincoln ________
T op ek a _____
Davenport----------
Cedar Rapids . . .  
Colorado Springs
Fargo_______
Pueblo______
F rem ont____
W aterloo____
Helena______
Aberdeen____
Hastings1-------
B illings_____

Total oth.West

St. Louis_______
New Orleans____
Louisville_______
Houston________
G alveston...........
Richm ond______
Fort W orth.........
Memphis..............
A tlanta________
Nashville_______
Savannah ______
N orfo lk ................
Birmingham____
M obile..................
Jacksonville____
Knoxville_______
Chattanooga____
Little R ock_____
Charleston______
Oklahoma______
Augusta________
M acon__________
A ustin__________
Vicksburg______
Jackson ________
Tulsa ....................
M uskogee______
Dallas ..................
Shreveport_____

Total Southern

'ii 1 '--.V.'- J .. Week ending July 6 .

1918.

459,645,586
51,874,112
87,835,492
56,574,843
30,403,540
18,913,000
10,273,900
8,775,052
4,515,789
5,255,264
4,061,998
4,499,680
1,833,069
1,578,895
6.798.000
1.550.000 

830,000
3,932,744
2.300.000 
1,343,739 
1,250,273

847,896
1,327,246
1,204,754

880,538
710,284

1,040,843
697,493

1,040,090
415,959
377,475
105,951

1917.

772,693,505

119,140,010
30,779,000
34,075,840
22,413,808
14,351,517
7,343,972
4,356,783
6,491,681
3,227,842
2,282,850
1,054,098
1,550,895
1,546,758
1,177,176

681,977
615,000

1,205,478

454,332,756
39,041,847
79,597,222
49,016,978
23,324,349
13,050,942
10,152,000
9,052,809
5,812,557
4,537,506
4,406,481
3,249,845
2,043,408
1,735,859
5,968,000
1,425,750

565,015
4,289,199
3,126,604
1,381,046
1,490,875

750,000
979,939

1,080,183
817,056
614,926
852,128
520,204

1,230,852
391,121
435,564
86,948

725,359,969

102,061,159
28,671,000
20,906,140
12,000,000
13,566,744
5,000,000
2,797,612
5,690,935
2,748,616
2,136,022
1,143,735
1,548,816
1,444,363

979,725
613,017
601,997
778,579

252,294,685

119,173,064
26,185,627
42,510,820
14,256,730
21,393,111
10,526,912
10,054,725
3,791,616
7,491,244
6,922,056
3,885,035,
2.280.2531
2,882,489;
1,990,923

752,212
1,392,202

729,869
548,674

2,254,000:
1,707,479;

963,826!
461,146]

1,136,422

202,688,460

119,173,064
26,968,356
28,205,824
14,211,662
14,646,028
12,095,778
7,693,661
3,923,736
5,499,174
5,355,758
3,872,613
2,280,253
2,624,193
2,534,917

813,964
1,392,202

611,830
519,563

2,254,000
1,707,479

768,520
461,146

1,136,422

Inc. or 
Dec.

%
+  1.2 

+  32.9 
+  10.4 
+  15.4 
+  30.3 
+  44.9 

+  1.2 
— 3.1 

— 22.3 
+  15.8 
— 7.4 

+38 .5  
— 10.3 

— 9.1 
+  13.9 

+  8.7 
+46.7  
— 8.3 

— 26.4 
— 27.5 
— 16.1 
+  13.0 
+35.5  
+  11.5 
+ 7 .7  

+  15.4 
+  22.1 
+34 .0  
— 15.4 

+  6.3 
— 13.3 
+22 .0

1916.

+6.5
+  16.7 
+  7.4 

+  63.0 
+86 .8  

+  5.8 
+  46.9 
+  55.7 
+  14.1 
+  17.4 

+  6.6 
— 7.8 
+  0.1 
+  7.1 

+  20.2 
+  11.1 

+  2.2 
+54.9

258,750,143

123,350,836
40,673,505
21,969,041
11,467,937
4,077,944

39,376,875
9,760,149
8,980,059

35,645,003
11,957,121
5,807,801
7,081,469
5,109,403
1,390,643
4,520,759
2,400,000]
4,328,826]
4,145,212
3.100.000 
5,551,173 
2,769,485
1.400.000
2,000,000

381,953
315,000

9,259,468
1,631,761

12,000,000]
1,558,797

258,760,143

115,917,001
33,986,760
17,276,429
8,200,000
4.800.000 

23,500,000
9,092,647
9,596,463

22,467,149
7,066,794
5,364,274
5,637,586
3,934,553
1,311,189
3,541,433
2,413,236
3,370,761
3,018,260
3.043.000
4.783.000 
1,597,557
1.211.000
1,784,514

252,504
325,000

5,898,730
1,365,396

11,032,270
1,381,640

+24 .5

+00 .0  
— 2.9 

+50.8  
+  0.3 

+46.1 
— 13.0 
+  30.7 
— 3.4 

+36.2  
+  30.6, 
+  0.3 

+  00.0 
+  9.8 

— 21.9 
— 7.5 

+  00.0 
+  19.3 
+  5.6 

+  00.0 
+  00.0 
+25.4  
+00.0: 
+00.0]

362,313,075
33,707,400
50,318,121
33,909,997
19,452,557
11,493,767
9,206,100
8,541,831
3.400.000
3.746.428 
3,925,170 
1,845,680 
1,586,291 
1,511,146
3.716.000
1.076.429 

700,002
3,761,515
3,058,662

880,517
1,014,068

633,871
871,401
882,774
722,709
813,215
757,184
353,526

1,032,692
358,319
402,653

64,235
566,147,335

64,233,576
22,834,550
14,088,837
10,812,790
8,828,170
4,555,348
2,335,506
4,247,376
1,832,557
2,039,317

826,491
1,320,894
1,012,063

837,931
361,488
347,755
664,299

141,178,978

72,594,900
26,187,666
19,091,380
14,442,031
11,490,413
8,157,145
7,354,121
4,510.191
3.700.000 
3,996,596 
2,737,604 
1,577,640 
1,965,414 
1,863,016

686,439
1,605,042

480,517
416,004

1.965.000 
1,486,395

787,187
296,919
744,252

S
269,098,650

25,476,750
31,439,791
25,180,303
14,487,658
9,514,704
6,303,100
6,319,092
2,687,815
2,797,609
2,781,214
1,463,571
1,125,246
1,505,744
2,133,000

938,963
697,980

1,842,164
1,824,538

724,627
677,294
614,218
674,557
646,590
451,278
426,096
574,870
322,320
605,193
236,204
215,502
35,419

413,822,060

47,405,876
17,925,357
11,088,660
8,674,429
5,671,470
3,309,000
1,746,251
3,261,094
2,057,031
1,830,897

760,609
876,669
785,585
688,210
320,000
262,806
525,219

+00.0

+  6.4 
+  19.7 
+  27.2 
+38 .6  
— 15.0 
+  67.6 

+  7.3 
— 6.4 

+58 .7  
+  69.2 

+  8.3 
+25.6  
+  29.9 

+  6.0. 
+  27.6 
— 5.51  

+28.4  
+37.3  

+  1.5 
+  16.1 
+73.4  
+  15.6 
+  12.1 
+51.3  
— 3.1 

+57 .0  
+  19.5 

+  8.8 
+  12.8

188,135,872

88,102,256
21,601,885
16,707,128
7,431,159
2,889,266

15,623,606
7,773,171
6,180,143

13,051,985
6,213,353
4,997,933
4,460,728
2,562,020

941,672
3.157.473 
2,270,982 
2,764,828 
2,167,083
2.345.473 
4,204,333 
1,257,185 
2,268,299 
1,500,000

252,277
667,796

2,998,298
921,729

6,278,800

Total all........... :6
Outside N . Y J 2

107,139,163

58,655,076
15,379,626
16,889.241
11,744,119
7,779,772
7,515,324
5,488,482
2,403,118
3,043,352
3,203,179
2,391,606
1,660,321
1,436,713
1,891,893

623,941
1,105,390

484,294
417,151

1,490,057
1,011,198

636,464
217,598
453,791

145,921,706

65,439,646
14,831,056
13,332,771
6,830,606
3.371.288
8.362.288 
7,856,629 
4,259,153

11,604,794
5,094,875
3,118,087
4,175,683
1,941,462

981,532
2,651,949
1,514,257
2,105,101
1,900,211
1,660,137
2,201,500
1,102,734
2,226,980
1,757,855

221,055
371,020

1,639,097
673,104

382,010,220: 313,169,146' + 2 2 .0 ; 231,650,861 171,214,870
]220,412.896|5,837+20^862j + 6 .(i 4 ,41175227799 2,900,810,78S 
£9675597159 2,322,389,226 “ +1671 17785.559,107 1.254,102,059
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THE FINANCIAL SITUATION.
It is nearly two centuries since Jonathan Swift 

published his account of the travels of Lemuel 
Gulliver, a keen though somewhat coarse satire on 
certain theories and follies of that day. If the bril
liant Irishman were living now, he would probably 
feel still impelled to satire, and would still find 
material ready to his sharp pen.

For instance, Fuel Administrator Garfield told 
us last year not to get frightened and impede fuel 
delivery by rushing our seasonal orders all at once, 
but to hold aloof and rely on a more gradual process 
later in the autumn; we waited trustfully, and when 
winter came were in a trouble which possibly has 
not been  ̂forgotten yet. This year we were told to 
put in our orders early and avoid the rush; obeying 
again, we placed the orders, but could not place the 
coal. Now we are told that we may be put on a 
“ rationing” (not necessarily a rational) system, 
since it appears that “ there will not be enough house
hold coal| available this winter if last year’s waste 
continues or if unequal local distribution is not pre
vented.”  New Yorkers may remember what ap
peared afvery decided and inexcusable “ waste”  in 
lack of proper effort and co-ordination when work
less and lightless and heatless days were ordered, 
that supply might come up with demand; and we 
seem to remember that we were “ rationed” then, 
although with the drawback that the rations were 
very poorly available; the furnaces cooled down 
before empty coal bins and the householder rushed 
to the good supply of oil stoves at the stores, only 
to find a short-stop on oil; but somehow or other we 
rubbed along and got through a winter of unexam
pled severity.

Now the plan does not quite bid the householder 
go with his bucket each morning, to have it filled 
by his regular dealer, although he has been told that 
he must cleave to that dealer and seek no other. 
But we are told that “ the coal allowed to each con
sumer will not be the amount used last year, but only 
so much as is scientifically found sufficient to heat 
his house to 68 degrees, providing every conserva
tion rule has been obeyed;”  the allowance for each 
is to be enough for comfort, “ but the thoughtless 
and wasteful consumer who finds his allowance 
gone before the end of the winter will have only 
himself to thank if he has no fuel.”  There is to be 
“ a department of coal allotments.”  Each person 
will get his fair share, and “ the hoarder will be 
eliminated.”  There will be a censorship of each 
order given to any dealer, “ each order being com
pared with a figure obtained by simple yet effective 
formulas showing the rating of the house where the 
coal is to be used.”  There is to be “ actual inspec
tion of all doubtful cases and a checking up by in
spectors”  of the coal on hand, the space to be heated, 
and the means employed; lastly, there is to be “ an 
effective refusal to furnish any householder more 
coal than a scientific analysis shows is necessary 
if the requisite care is taken in the heating of the 
house; under this system surplus coal will be refused,” 
and any misbehaving householder will be prose
cuted. Thus we are to keep the home fires burning.

One may imagine a procession of inspectors, bear
ing thermometers and analyzers, going around and 
making this scientific examination of each house in 
its turn, and incidentally piling a fresh demand on 
the overburdened labor market, although this line

will have especial attractiveness for the lazy market. 
But how many inspectors and in how much time 
will finish the work? When every householder’s 
quarters in New York have been scientifically ex
amined and rated and it is found how much coal, 
and how handled, will keep the column in the in
sensate little glass tube which everybody owns up 
to the ideal 68, may not the winter be over and 
gone?

Honest Gulliver reached the island of Laputa, and 
in the Academy of Lagado he found, among other 
benevolent experimenters, some who were working 
out a process to “ extract sunbeams from cucumbers, 
which were to be put in phials hermetically sealed, 
and let out to warm the air in raw, inclement sum
mers.”  Yea verily. It has been asked “ what is 
so raw as a day in June,”  and notwithstanding our 
present summer has seemed tardy is it strictly 
necessary to confine this relief per the cucumber to 
inclement summers? Why might it not be used in 
the inclement winters also, and if the cucumber 
alone does not release heat enough there are other 
vegetables, for the sun shines impartially on them 
all, and experimenters now may be not less abundant 
and less enthusiastically willing than those of the 
Academy?

But if anybody objects to satire as neither warm
ing nor filling and insists on seriousness, we may be 
permitted to suggest that the proper function of an 
Administrator of an indispensable commodity is 
to use means and energy to procure and furnish the 
commodity and not to teach and compel people to 
do without it. The State may regulate the price of 
any indispensable commodity, according to the 
Supreme Court, and that doctrine must stand as 
legal until reversed; does it, or does it not, follow 
naturally that the State may, and should, also 
undertake to see to the supply? If the State under
takes to control supply it certainly becomes bound 
to furnish the commodity. We have had excuses 
and explanations instead of aircraft. We want coal 
now, instead of excuses and restrictions and ration
ings and scientific inspections et cetera. The coal 
is in the mines. If a Fuel Administration is not to 
get it out and distribute it, and if all other instru
mentalities as employed in the times when we did 
have fuel to burn are to be held back from oper
ating, the less expensive way of doing without coal 
would be to set a guard at the mine mouths and save 
the cost of the administering scheme.

Turn the subject how you will, apply to it satire 
oi* plain remonstrance or patient pleading or whatever 
you will, does it not seem that we got on better 
(and might get on better,still) under private initia
tive in furnishing necessaries than by leaving even 
the most benevolent of Governments to put things 
into our mouths for us?

The grain-crop situation in the United States on 
July 1, according to the report of the Department 
of Agriculture, issued on Tuesday last, while not 
quite so encouraging as a month earlier, is neverthe
less much more satisfactory than a year ago and bet
ter than the average. It is, however, quite in line 
with what private advices and the weekly official 
weather bulletins issued since the date of the last 
monthly report had prepared the public to expect. 
Winter wheat shows a decline in condition due to 
very high temperatutes in important localities, 
which caught the grain in the milk or dough state,

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



July 13 1918.1 THE CHRONICLE 105
and a rather appreciable retrogression in spring 
wheat is to be noted. Consequently the outlook 
for the two varieties combined is for a yield some 
40 million bushels under the approximation of June 
1 but over 200 million bushels better than a year 
ago. Corn, on the other hand, is at date much 
above the average of recent years in condition, so 
that notwithstanding a decrease in the area planted 
(wheat having been given the preference over this 
cereal in some localities) a crop nominally in excess 
of the record yield of 1917 is now foreshadowed. 
Oats, unfavorably affected by extremely hot weather 
and deficient moisture in territories of large pro
duction, registered depreciation in June from the 
excellent status at the beginning of that month but 
condition is still above the average although below 
that at date in 1917. Despite the increase in 
acreage this year, therefore, the current estimate 
of the Department is for a yield about 150 million 
bushels below the high-water total of the preceding 
year, and 112 million bushels under 1915. Record 
crops of rye, barley and rice are now predicated, and 
of products other than grain, potatoes (white and 
sweet combined) promise an outturn second only 
to that of a year ago; tobacco likewise and hay a 
larger yield than ever before. The general crop 
situation it will therefore be seen is above the aver
age of preceding years.

Corn area is given as 113,835,000 acres, which is a 
reduction of 4.9%  this spring, wheat having been 
given the preference as already stated over the 
coarser grain in many localities. The crop suf
fered from drought in some sections— in Texas and 
Oklahoma for instance where condition was low on 
July 1— and latterly the need of moisture over wide 
areas has been referred to, evidence of lack of it 
being seen in irregularity of growth. The general 
condition of the crop on July 1 at 87.1 compares 
with 81.1 last year and a ten-year average of 83.6. 
The Department, drawing its deductions from 
average data, interprets the promise July 1 to be 
for an ultimate yield of 27.8 bushels per acre, and 
this applied to the acreage mentioned above would 
give a total production of about 3,160,000,000 bush
els, or slightly more than in 1917 and therefore -a 
new record in production.

Spring wheat depreciated in condition 9.1 points 
during June, according to the official statement, 
but at 86.1 the present status of the crop contrasts 
with 83.6 last year and a ten-year mean of 83.9. 
The indicated yield per acre at this time is stated as 
14.8 bushels, which, upon the largely increased area 
under cultivation, forecasts a production of 333,
591,000 bushels, or second only to the 352 million 
bushels of 1915, and comparing with 233 million 
bushels in 1917. Winter wheat showed during the 
month a moderate deterioration in condition, but the 
general average for July 1 at 79.5 is quite a little bettei 
than a year ago and only 1.1 points under the ten- 
year average Allowing for the above noted de
terioration, the Department has lowered its esti
mate of average product per acre to 15.3 bushels, giving 
an aggregate yield of 557,339,000 bushels, or a total 
139 million bushels above 1917, but 127 million 
bushels below the established high of 1914. Com
bining spring and winter varieties the outlook now, 
as officially promulgated, is for a wheat aggregate 
of 890,930,000 bushels, this comparing with 651 
million bushels in 1917 and the record yield of 1,026 
million bushels in 1915. It is of inteiest to note,

in connection with this report on wheat, how very 
appreciably the stocks remaining on farms have 
been reduced as a result of the short crops of 1917 and 
1916 and the intensive drain upon supplies for 
overseas use and home consumption. Those stocks 
are stated to have been on July 1 only 8,283,000 
bushels, or 1.3% of the 1917 crop, against holdings 
of 15,611,000 bushels a year earlier and 74% million 
bushels in 1916, and an average carryover July 1 
for the five years 1912 to 1916 inclusive of 39,
066,000 bushels.

A rather marked drop in the condition of oats 
during June, the result of extremely hot weather 
over a comparatively wide area, is indicated by this 
July 1 report. Condition, moreover, on the date 
mentioned, was 3.9 points lower than last year at 
the same time and but 1 point above the ten-year 
average. The promise at this time is officially 
announced to be for a yield of 32.3 bushels per acre, 
equivalent to 1,436,617,000 bushels for the territory 
to be harvested, this falling below last year's bumper 
crop by 150 million bushels, but exceeding 1916 by 
185 million bushels. Barley production for the 
year, now estimated at 229,816,000 bushels (a new 
high record) promises to exceed 1917 by nearly 21 
million bushels; the rye yield is expected to reach
81.600.000 bushels, or 21% million bushels more 
than a year ago and at 43,400,000 bushels as the 
outcome of the 1918 rice harvest, the 1917 total 
will be topped by more than 7 million bushels. 
The six grains (corn, wheat, oats, barley, rye and 
rice) will, if current approximations are realized, 
give an aggregate production for 1918 of 5,843 
million bushels, or 141 million bushels more than 
in 1917 and only 39 million bushels less than the 
record harvest of 1915.

The white potato harvest from an area officially 
reported to be 6.3% less than that of 1917 is put 
down for a yield of 406 million bushels, or 37 million 
bushels under 1917 but virtually exceeding all earlier 
years except 1912; and of sweet potatoes a crop of
92.100.000 bushels is expected, this being a new 
high record, exceeding last year by 5 million bushels.

Direct conflict of opinion between English and 
German authorities as to the effectiveness of the 
German underwater campaign exists, if the published 
speeches may be considered an accurate index. 
Speaking in London on Thursday Sir Eric Geddes, 
First Lord of the British Admiralty, said that mines 
gradually were hemming in the submarines, which 
now had less freedom and he was glad to say there 
were fewer of them. In referring to the great mine 
fields which were so notably restricting the sub
marines, Sir Eric said they stretched from Norway 
to the north coast of Scotland. There was a barrage 
across the straits of Dover, he added, and mines in 
Heligoland Bight. Some of the fastest and best 
craft of the navy, which certainly should be ranked 
as the corps de elite, had gone into the Bight at 
night to lay them. In the House of Commons on 
Tuesday, Sir Leo Money, Parliamentary Secretary 
to the Minister of Shipping, gave official figures 
showing that the percentage of ships lost while 
homeward bound to the United Kingdom since 
Jan. 1 1918 was rather more than 1%. The losses 
of food ships for the same period was less than 1.4%. 
The result of the convoy system, the speaker added, 
continued to improve. Since January 1917, when 
the system was put into effect 42,000,000 gross tons
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had been convoyed to British and French ports 
with a loss up to June 29 of 1.29%. This included 
loss by the dispersal of convoys during bad weather. 
Lord Beresford also was optimistic. Calling atten
tion to the danger from uninterned aliens he ex
pressed the belief that many ships have been tor
pedoed through information furnished by spies. He 
said that a month ago the British, Allied and neutral 
tonnage sunk amounted approximately to 13,000 
tons daily. A fortnight ago it was 1,400 tons 
daily and last week 3,000 tons daily, these, he 
declared were satisfactory figures and the spies 
would be completely beaten when the British and 
American got their large fleets of destroyers in the 
water.

On the other hand Vice Admiral von Capelle, 
Minister of the German Navy, in a speech in the 
Reichstag early in the week declared that German 
submarines were increasing both in number and 
quality and that reports of U-boat losses had been 
exaggerated by the Entente Allies. He declared 
incorrect the recent assertion of the French Under 
Secretary of the Navy that two-thirds of the 
German U-boats had been sunk while twice the 
number that Germany was able to build were being 
destroyed. “ These figures are incorrect,” the 
speaker said, “ as is also the recent statement by 
the British Minister of Marine that since January 
last the number sunk exceeded the new construc
tion. The facts,”  he continued, “ are quite the re
verse. All reports about U-boat losses spread by 
the enemy are exaggerated. The enemy press had 
spread the report everywhere that the submarine 
is no longer effective and, to repeat Lloyd George, 
is no longer a danger but only a nuisance. We 
should not allow ourselves to be influenced by such 
confident speeches of the enemy. The result of 
the submarine war must one day naturally decrease 
when the sea traffic also decreases, but this can as 
little alter the‘ final result as the circumstance that 
under specially favorable conditions a greater loss of 
submarines can temporarily occur than normally. 
The firm will to victory which led our armies in the 
West from victory to victory is also alive in our 
navy and the U-boat war, too, will reach its aim.”

As was to be expected, the German Foreign Secre
tary, Dr. Richard von Kuehlmann, has resigned, 
the resignation being accepted on Tuesday by Em
peror William. The significance of this act is its 
clear demonstration that the pan-Germans arc in 
complete control of affairs. Dr. von Kuehlmann’s 
chief offense was a statement in his speech in the 
Reichstag on June 25 that the war could not be 
ended by military decision alone, without recourse 
to diplomatic negotiations. His successor is Ad
miral von Hintze, the German Minister at Christi
ania and formerly Minister to Mexico. Hintze is 
declared by the London “ Daily Chronicle”  to be the 
most notorious intriguer in the German diplomatic 
service. It was necessary some time ago to recall 
him from China. At the outbreak of the war he 
was in Mexico. The new Foreign Secretary is 
quoted by a Berlin dispatch as declaring that he is 
not a Pan-German and that he intends to co-operate 
fully with von Hertling, the Chancellor. “ I am 
not a Pan-German and have nothing to do with Pan- 
Germanism. I am merely a good German, glad to 
co-operate with Chancellor von Hertling according 
to|his own program, which the Reichstag majority

has repeatedly approved.”  Dr. Kuehlmann will 
go to Switzerland soon for a long vacation. I 
will be glad to get a bit of fresh air,”  he was quoted 
as saying to his friends. “ I am sick of it all. It 
is reported that von Payer, the Vice-Chancellor, 
has intimated that he will resign if von Hintze 
attempts an open Pan-German policy, the Chan
cellor declared in a speech before the main committee 
of the Reichstag on Thursday that Germany’s 
leaders, military as well as political, are ready to 
consider “ sincere peace proposals.” He declared 
that “ the recent speeches of President Wilson and 
Foreign Secretary Balfour plainly indicating our 
enemies’ will to destroy us, forces Germany to con
tinue the struggle.”  The closest unity, however, 
the Chancellor said, existed among German political 
and military leaders regarding readiness to receive 
sincere peace proposals.

News was received on Saturday last of the assissina- 
tion of Count von Mirbach, German Ambassador 
at Moscow. The Russian Foreign Minister promptly 
called at the German Embassy and expressed the 
regret and indignation of his Government at the 
occurrence. Berlin promptly absolved the Bol- 
sheviki of complicity in the killing, action that is in 
direct contrast with the attitude of Germany in 
dealing with the Chinese when China was in the 
hands of the Boxers and the German Minister 
Baron von Ketteler was assissinated. Yesterday’s 
advices declared that one of the assassins of Mirbach 
had been arrested. As to the events in Russia, 
developments are so kaleidoscopic that it is difficult 
to reach any satisfying conclusion as to their Jm- 
portance. President Wilson, there is reason to 
believe, has reached a definite conclusion as to the 
course our own Government will take, but is confei- 
ring with the Entente capitals before taking positive 
action. There seems to be a widespread opinion in 
Washington that positive action is to be taken on 
the occupation either at Vladivostok or Kola, or, 
perhaps, in both places to give aid to any elements 
in Russia or Siberia which are ready to offer armed 
resistance to the Germans. The Czecho-Slovaks 
are in possession of many important points along the 
Siberian railroad and the Bolshevik Soviets are 
holding out at other points; hence it is impossible 
to gain accurate information as to the state of the 
public mind in any endeavor to determine what 
proportion of the people could be relied upon to 
rally to the support of the Czecho-Slovak elements, 
should it appear that these had the moral and material 
support of the Entente Powers. Rumors of a 
counter-revolution at Moscow have come from 
various sources, but latest dispatches say that the 
uprising has been crushed and that several hundred 
of the revolutionists are under arrest. There are 
indications that German troops may be sent to 
Moscow in the near future, as large Teutonic lorces 
are within 300 miles of that city. Russia, however, 
is a country of such magnificent distances that 
undue importance should not be attached to purely 
local developments. Advices from' Peking report 
that a new provisional Siberian Government has been 
established at Novonikolayevsk. The program of 
this Government includes the liberation of Siberia 
from the Bolsheviki with the avoidance, if possible, 
of foreign intervention; universal suffrage; establish
ment of provincial councils and a labors bureau; 
distribution of the land among the land list; and

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



July 13 1918.] THE CHRONICLE 107
control of economic activities. Siberia thus, says 
the correspondent of the London “ Times,”  will 
become the first democratic State in the history of 
Russia and, it is hoped, will be the forerunner of a 
great Russia. The flag adopted by the new Govern
ment consists of two stripes of white and green.

There has been no resumption by the enemy yet 
of his supreme drive on the Western front. Mean
while Gen. Foch is keeping him busy all along the 
front by minor attacks which in the long run have 
been uniformly successful. The cumulative result 
has been not only the retaking of a considerable 
amount of terrain lost in the recent German drive, 
but the putting of the Entente troops in position to 
occupy hill sections which offer excellent facilities 
for defense. The town of Corey, east of the Ritz 
Forest, has been taken and strong positions in that 
vicinity captured. As a result of the assaults made 
by the French from Ambleny, south of the Aisne, to 
the hills south of Corey, their line has been straight
ened and advanced to high ground. From the 
Clingnon southward to the Marne American forces 
have been improving their positions and now have 
a strong line of positions running northward from 
Hill 204 west of Chateau Thierry to the village of 
Corey. On the British front the Australians have 
been in action once more successfully penetrating 
German positions and capturing prisoners. On the 
rest of the lines held by the British there have been 
the usual artillery duels and patrol engagements.

French and Italian detachments are making great 
progress, steadily pushing Austrian forces back 
along the western slopes of the mountains which 
parallel the coast of Albania. They have captured 
the important town of Berat and have moved ahead 
in the hilly country of the east. In the mountain 
sectors of the northern Italian front Austrian troops 
which approached the Italian positions have been 
diivcn back. Half a ton of bombs were dropped 
upon the city of Constantinople on July 7 by air 
force contingents acting with the British Navy. 
While it is not expected that far-reaching results 
will be brought about by the offensive in Albania 
the movement has its possibilities. The rapid 
progress made by the French and Italians, the 
probability that the Austro-Bulgar line to the east 
past Lake Ochrida may be outflanked, and the 
possibility that an offensive may be undertaken 
successfully along the Saloniki front tends to give 
the events in this sector direct importance at a time 
when the main battle area is quiet. There have 
been indications recently that an offensive might 
be begun in Macedonia if for no other reason than 
to draw Austrian and possibly German troops from 
Italy and France. It is reported that the Bul
garians are war-weary and that a powerful blow along 
the front north of Saloniki might bring about notable 
military and political results. A serious mutiny 
among the Austrian troops in one of the occupied 
districts of Serbia is announced. The garrison at 
Kraguyevatz, the former Serbian arsenal, broke 
into rebellion because of bad food, many of the 
officers being killed. The mutiny is said to have 
been suppressed after a veritable battle in which 
machine guns and artillery were freely used.

As is the case] in Stockjj|Exchange circles in New 
York, there seems evidence of a disposition to await 
the result of the enemy's new drive on the Western 
front, which everybody believes to be so imminent. 
Most of the business at the British centre is confined 
to specialties, such as shipping and oil shares and 
securities of banks, the latter being in demand on 
account of the news of important further amalga
mations of banking institutions being arranged, 
though their formal consummation will depend upon 
approval by the Government. It has been an
nounced, however, that complete consent has been 
given by the Government to Barclay's Bank ab
sorbing the London Provincial & South Western 
Bank. Barclay’s Bank has 800 branches and the 
other institution 550. It will be necessary, quoting 
a special London dispatch cabled to the “ Journal of 
Commerce,”  to close only 25 branches because of 
overlapping, which indicates that these banks were 
not competitors to any marked degree. The com
bined authorized capital will be £20,000,000, of which 
£12,679,000 has been issued, and an additional 
£7,289,000 will be subscribed. The reserves are 
£6,000,000. The deposits of the two institutions 
aggregate between £210,000,000 and £212,000,000. 
The title of the new institution will be simply Bar
clay's Bank. Sir Herbert Hambling, of the London 
Provincial & South Western, becomes Deputy 
Chairman. Barclay’s will thus be the third largest 
British bank, following the London City & Midland 
Bank, whose deposits exceed £220,000,000, and the 
London County Westminster & Paris Bank. The 
consolidation of the London City & Midland Bank 
with the London Joint Stock Bank still awaits the 
sanction of the Government.

Very little is passing either in investment or specu
lative circles on the London market, though there is 
still lacking any definite indication of selling pressure.

One of the new mer
gers, it is understood, involves the control by large 
English banks of certain Indian and Australian banks 
having head offices in London, which would mean 
the concentration of British overseas banking. 
Sir George Cave, Home Secretary, announced in the 
House of Commons on Thursday that the Govern
ment intended to apply to the courts for an order 
to wind up the business of enemy banks. Legisla
tion will be introduced by the Government, he said, 
which will make it impossible, for a period of years 
after the war, to open any enemy bank in England.

Regarding recent reports received from London 
as to disclosures of extravagance in war expenditure 
it is explained in later dispatches that these revela
tions relate chiefly to the earlier stages of the war 
and were due in part to unpreparedness for the con
flict.

The index number for commodity prices as com
piled by the London “ Economist”  and received 
by cable, shows a total of 6105 at the end of June, 
which was an increase from 6016, the May 31 
figure, lhus still another high record of prices is 
created. The current figure represents an increase 
of 177.5%, comparing with the. basis of 2200, repre
senting the average of quotations for the five year 
period 1901-5. In the June totals cereals and meat 
moved up from 1247 to 1274; other food products 
were unchanged at 777%; textiles increased from 
177% to 181%; minerals rose from 849 to 851% and 
the miscellaneous group, including rubber, timber, 
oils, &c., finished at 1380%, c.omparingwith 1369% 
the month preceding.

Nothing further has come forward by cable" as 
to the proposal to issue a new British war loan and
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abandon the continuous sales plan which has been 
in operation during recent months. There was 
some improvement in the buying power, the sales 
through the banks last week totaling £20,141,000 
(comparing with £17,496,000for the week preceding) 
and bringing the aggregate sales to July 8 to £837,
664,000. The post offices report for the week 
ending June 29 sales amounting to £610,000, bring
ing the total under this head up to £32,189,000. 
The record through the post office for the pre
ceding week was only £590,000. War savings cer
tificates of £1 each (sold at 16s. 6d. and redeemable 
at par in five years) were sold in the week of June 
22 to the amount of £3,098,000, making the aggre
gate ultimate indebtedness £219,417,000. Sales 
of war bonds since the beginning of the current 
movement have averaged £22,000,000 weekly, thus 
approaching the Chancellor of the Exchequer s 
minimum of £25,000,000 weekly. In a published 
statement early in the week Sir Robert Kindersley, 
Chairman of the War Savings Committee declared 
that the country had made nothing like its greatest 
effort yet. He believed that much better results 
were obtainable.

British revenue returns for the week ended July 6 
indicated a substantial gain while expenditures 
registered a sharp reduction The Exchequer bal
ance expanded £798,000. Sales of Treasury bills 
again indicated an increase over those of the pre
ceding week. Expenses were £50,904,000 (against 
£67,628,000 for the week ending June 29), while the 
total outflow, including repayments of Treasury bills 
and other items amounted to £154,190,000, against 
£255,628,000. Repayments of Treasury bills, £96,
314,000, compared with £59,081,000. Receipts from 
all sources equaled £154,988,000, in comparison with 
£254,407,000. Of this total, revenues contributed 
£17,302,000, against £13,992,000 a week ago. New 
issues of Treasury bills, £96,780,000, compare with 
£60,992,000 the preceding week; war savings certifi
cates totaled £1,200,000, against £1,300,000, and 
otherdebtsincurred £12,592,000, against £21,385,000. 
War bonds were £19,014,000, against £21,761,000, 
while advances for the week reached only £8,000,000, 
as compared with £134,885,000 last week. Treasury 
bills outstanding now stand at £1,060,777,000. This 
compares with £1,060,180,000 a week ago and the 
Exchequer balance aggregates £12,503,000, against 
£11,705,000.

The French Bourse has displayed greater activity, 
and Government bonds as well as private corporate 
securities have been well maintained. A decree 
was issued late last week by Louis Klotz, Minister 
of Finance, prohibiting any person from taking more 
than 1,000 francs in French, Russian or American 
paper money outside of France. This prohibition 
probably will be extended to cover the currency 
of other Allied nations. The purpose is to check 
the efforts of the enemy to acquire the use of paper 
money in all the neutral States for a purpose which, 
the announcement of the decree says, is not yet clear 
but which can easily become dangerous. The 
decree also prohibits the exportation of Russian or 
Balkan industrial stocks. The following momeran- 
dum accompanied it:

For several months, it has been confirmed, enemy 
agents have been seeking in countries bordering on 
the Central Empires to acquire our banknotes to

such an extent that these notes have acquired a 
considerable premium over check or telegraphic 
transfers and similar transactions. The precise 
object of these purchases is not clearly defined, 
but aside from giving our enemies an instrument 
of payment which is valuable to them and for which 
they are searching and paying dearly, it is not to be 
doubted that the accumulation in their hands of 
any important quantity of our banknotes could 
present serious dangers for our exchange.

Measures have already been taken to limit this 
traffic as far as possible. The ministerial decree 
just issued puts a definite end to it. It is to be 
noted that the United States and Switzerland itself 
have taken similar steps for analogous reasons.

An interesting feature by cable from Paris is that 
thousands of especially devised rifles for distributing 
propaganda over the enemy lines are now in use in 
the Allied armies. From these rifles grenades are 
discharged by means of which tracts and pamphlets 
are scattered along the enemy trenches with consider
able exactitude at a range of more than 200 yards. 
For greater distances small balloons made of cloth 
are used. Each of these lifts 20 pounds of propa- 
paganda literature and by means of a mechanical 
device drops a quarter of a pound of these documents 
at 15 minute intervals. The radius of action of 
the balloons in a 25-mile wind would be Hamburg, 
Berlin, Vienna and Trieste. They travel at a height 
of about 6,000 feet. Recent distributions have 
included the disclosures of Prince Lichnowsky, the 
German Ambassador at London at the outbreak of 
the war; the letters of Dr. von Muhlon, former Krupp 
director; figures showing the German losses and 
facts about true conditions in the interior of Ger
many.

The bill providing for the renewal of the privileges 
of the charter of the Bank of France for a period of 
twenty-five years, beginning Jan. 1 1921, passed 
the Chamber of Deputies on Thursday by a vote 
of 325 to 137. An amendment introduced by M. 
Magniaude, making the limit fifteen years, was 
defeated. The bill had been before the Chamber of 
Deputies for the last three weeks.

No changes have been announced in official discount 
rates at leading European centres from 5%  in Lon
don, Paris, Berlin, Vienna and Copenhagen; 6%  
in Petrograd and Norway; 6}^%  in Sweden, and 
4 }/2%  in Switzerland, Holland and Spain. In 
London the private bank rate for both long and 
short bills closed at 3 17-32%, as against 3 ^ %  
for sixty days and 3 9-16% for ninety days last week. 
Call money in London closed at 2% % , comparing 
with 3%  a week ago. So far as we have been 
able to learn, no reports have been received by cable 
of open market rates at other European centres.

A still further increase, this time of no less than 
£634,453, was registered by the Bank of England 
in this week’s statement. As an offset there was an 
expansion of £189,000 in note circulation; hence the 
total reserve is only £445,000 higher. Notes re
served increased £448,000; public deposits increased 
£154,000, but there was the remarkable decrease of 
no less than £11,648,000 in other deposits. Other 
securities (loans) decreased £3,050,000, while Gov
ernment securities showed the large reduction of 
£8,859,000. The proportion of reserve to liabilities 
increased to 16.40%, against 15.18% a week ago, 
and compares with 19% one year ago, and 28.39%
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in 1916. The reserve totals £29,325,000 and com
pares with £31,952,043 and £41,858,753 in the two 
preceding years. Loans (other securities) are £109,
922,000, against £108,600,131 a year ago, while note 
circulation aggregates £55,092,000, against £39,
930,700. Gold holdings are £65,968,101. In 1917 
they were £53,432,111 and in 1916 £59,397,368. 
Clearings through the London banks for the week 
were £446,100,000, comparing with £419,650,000 
for the preceding week. Our special correspondent 
is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
reports. We append a tabular statement of com
parisons:

B A N K  OF EN G LAN D ’S CO M PA RA TIVE STATE M EN T.
1918. 1917. 1916. 1915. 1914.

Julv 10. July 11. July 12. July 14. July 15 
£ £ £ £ £

Circulation............... 55,092.000 39,930,070 35,988,615 34,494,590 29,315,255
Public deposits------  38,343,000 42,087,527 64,920,429 52,986,503 13,318,714
Other deposits......... 140,419,000 126,103,441 92,499,538 157,983,549 42,485,605
G ovt, securities------  57,378,000 45,465,561 42,187,661 51,747,910 11,005,126
Other securities------109,922,000 108,600,131 81,225,158 140,020,855 33,623,288
Reserve notes & coin 29,325,000 31,952,043 41,858,753 37,081,909 29 ,189,399 
Coin and b u llion ... 65,968,101 63,432,111 59,397,368 53,126,499 40,054,654 
Proportion of reserve

to liabilities.......... 16.40% 19% 28.39% 17.58% 62.28%
Bank rate..................  5%  5%  0%  5%  3 %

creased $3,390,000. Cash in vaults (members of 
the Federal Reserve Bank) increased $4,525,000, 
to $101,038,000 (not counted as reserves). Re
serves in the Federal Reserve Bank of member banks 
showed a contraction of no less than $155,922,000, 
to $483,803,000. Reserves in own vaults (State 
banks and trust companies) decreased $2,363,000, 
to $11,945,000, while reserves in other deposi
tories (State banks and trust companies) de
clined $712,000,. to $8,398,000. In round numbers, 
the loss in aggregate reserves amounted to $158,
997,000, thus bringing the total to $504,146,000, as 
against $726,448,000 last year. The loss in sur
plus was brought down by a reduction in reserve 
requirements of $13,518,560, to $145,478,440. This 
brought the total of excess reserves down to $26,
493,240, the smallest total held in many months, 
on the basis of 13% reserves for member banks of 
the Federal Reserve system (but not counting 
$101,038,000 cash in vaults held by these banks). 
A year ago at this time, surplus reserves on the same 
13% basis of reserve requirements were $178,187,
990. The bank statement in fuller detail is given 
in a subsequent section of the “ Chronicle.”

The Bank of France in its statement this week re
ports a further gain of 839,375 francs in its gold 
holdings, bringing the total (including 2,062,108,000 
francs held abroad) up to 5,425,636,000 francs. Last 
year at this time the total gold holdings amounted to 
5,293,406,140 francs (of which 2,034,774,686 francs 
held abroad) and in 1916 to 4,775,543,023 francs (of 
which 271,055,668 francs held abroad). The silver 
item shows this week an increase of 3,009,000 francs. 
General deposits have risen 131,138,000 francs, while 
advances and treasury deposits register gains of
14.029.000 francs and 15,245,000 francs, respectively; 
on the other hand, bills discounted decreased 133 -
549.000 francs. Note circulation was again enlarged 
this time by 138,212,000 francs. Aggregate circu
lation now is 29,090,401,000 francs, as compared 
with 20,196,484,110 francs in 1917 and 16,113,174 - 
865 francs the year preceding. On July ’ 30 1914 
just prior to 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 corre
sponding dates in 1917 and 1916 are as follows:

B A N K  OF FR AN CE’S 
Changes 

for Week.
Gold Holdings—  Francs.

In Franco..............Inc. 839,375
Abroad-----------------  N o change

CO M PA RA TIVE ST ATE M EN T.
' Status as of--------------- — —

July 11 1918. July 12 1917. July 13 1910.
Francs. Francs. Francs.

3,363,527,600 3,258,631,453 4,504,487,355
2,062,108,000 2,034,774,686 271,055,668

Total............... Inc. 839,375
Silver................... Inc. 3,1)09,000
Bills discounted..Deo. 133,549,000
Advances_______ Inc. 14,029,000
Note circulation..Inc. 138,212,000 
Treasury deposits.Inc. 15,245,000 
General deposits.-Inc. 131,138,000

5,425,635,600 5,293,406,140 
266,841,000 262,259,508

1.134.165.000 624,038,415
<?> 1,158,559,562

29,090,401,000 20,196,484,110 
70,124,000 70,043.023

3.959.985.000 2,461,515,266

4,775,543,023
341,613,621
429,450,090

1,202,723,168
16,113,174,865

64,110.926
2,224,406,020

Last week’s statement of New York Associated 
banks and trust companies again reflected Govern
ment operations. This time aggregate and surplus 
reserves showed spectacular declines— the former 
of more than $150,000,000— mainly in conjunction 
with the subscriptions to the $750,000,000 cer
tificates of indebtedness and the withdrawals of 
Government funds from the banks. Reserves in 
the Federal Reserve Bank also showed a heavy 
shrinkage, while deposits were likewise sharply 
contracted. Loans decreased $15,466,000 The loss 
in net demand deposits totaled $98,210,000 to 
$3,301,866,000 (Government deposits of $366,
540,000 deducted), although net time deposits in

The money situation has given evidence of addi
tional strain. A single rate of 6%  for mixed col
lateral and 6 ^ %  for collateral consisting entirely of 
industrial securities has been current during the 
greater part of the week. This has discouraged 
leading securities and has encouraged liquidation 
of accounts held for speculation. The Money 
Committee which has been doing nothing since the 
distribution of the Third Liberty Loan found it 
necessary to lend funds on Friday to prevent the 
6 %  demand rate being exceeded. The bank state
ment on Saturday of last week showed the large de
crease of $145,478,440 in the surplus above reserve 
requirements, following an increase in this item last 
week of $124,826,550 the week preceding, the latter 
representing, as is well known, in large measure 
deposits by the Government of income tax funds, &c. 
It is figured by the Federal Reserve Bank officials 
here that in round numbers the Government deposits 
on income tax and excess profits tax accounts 
amounted to about $300,000,000. New York paid 
altogether about $450,000,000 of these taxes, but one- 
third of that amount was represented by Treasury cer
tificates of indebtedness, leaving the net cash item 
available for deposit about $300,000,000, upon which 
the Treasury found it necessary to draw promptly, 
final withdrawals of the entire amount having, it is 
understood, been made on Thursday last. A syste
matic plan of pressure will, it is expected, be brought 
to bear to force a more general subscription to 
Treasury Certificates of Indebtedness by the banks 
of the New York Federal Reserve District as 
well as other districts. This, it is intended, will take 
the form of a printed list of the banks which have sub
scribed, naturally leaving those which have not 
open to the implied charge of lukewarm patriotism.

Four and a half per cent short term Treasury Cer
tificates of Indebtedness are, of course, an attractive 
proposition for any bank. But it is more profitable 
to lend funds out at 6%-—a feature which undoubted
ly has been recognized by the banks who have not 
subscribed to the Government notes. As the offer
ings of the latter are to continue until the sale of 
the Fourth Liberty Loan, the more loyal banks—  
those subscribing freely their full V/2°/0 of their
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resources each fortnight, as suggested by Secretary 
McAdoo— are necessarily at a disadvantage in the 
matter of securing their proportion of outside 6% 
loans. The effect, therefore, of the publication of 
the list of subscribers will be awaited with much 
interest.

There have been no new demands of importance 
on the capital market this week though several 
issues of some moment are in preparation, only 
awaiting, it is understood, the approval of the 
Capital Issues Committee of the War Finance Cor
poration. Demand for crop funds is, of course, the 
experience throughout the agricultural sections, 
though this is now so thoroughly under control of 
the Federal Reserve banks that it does not display 
itself in anything like the spectacular form of a few 
years ago.

Announcements may soon be expected of a new 
loan to China by a group of bankers representing our 
own country, Great Britain, France and Japan. 
Our State Department, after conferences with New 
York bankers has, it is understood, tentatively 
approved the plans for such a loan, although not 
going to the extent of furnishing a direct out-and-out 
guarantee of the transaction. No formal official ap
proval has yet been given, the bankers, in fact, being 
satisfied with intimations that the State Department 
is favorably impressed with the scheme. I he 
amount to be loaned to China, according to Wash
ington advices, is not $50,000,000 as has been re
ported, but complete silence is maintained as to the 
actual sum contemplated. A cabled dispatch from 
Peking reports that the Japanese have advanced 
$10,000,000 to China with the “ concurrence of the 
Entente bankers.”  This suggests that the entire 
loan therefore— being a four Power loan—may 
amount to only $40,000,000 and that Japan already 
has paid its share.

Dealing with specific rates for money, call loans 
this week have remained stationary at 0% , as 
against a range of 33dj@6% last week. On no day 
was there a range, the single rate of 6%  being 
quoted on each of these days, while renewals were 
also negotiated on this basis. Where the collateral 
comprises exclusively industrial securities 6% %  
has been the usual rate, the lower figuie being 
available only for mixed collateral. In time 
money actual quotations remained at the easier 
levels of a week ago, namely, for sixty
and ninety days and 5% @ 6%  for four, five and six 
months’ money. Funds, however, were not avail
able except for the shorter maturities, though with 
rather freer offerings of these. Lenders appear un
willing to place loans for anything beyond ninety 
days, while most borrowers in the market were 
seeking accommodation for the longer periods; hence 
very little actual business was put through.

Commercial paper rates continue to be quoted at 
5 M @ 6 %  for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice charac
ter, with names less well known still requiring 6%. 
There was a fair demand for the best notes, but 
trading was restricted by light offerings.

Banks’ and bankers’ acceptances were less active 
than in recent weeks, owing to the better rates avail
able for demand loans. It is reported that a number 
of institutions have retired from the market, and 
bills have accumulated in the hands of dealers. This, 
however, is regarded as a temporary situation, and 
brokers look for a resumption of active operations

with the easing in the call money market. A feature 
of the week has been the increase in the number of 
endorsed bills placed on the market, while cotton 
trade acceptances are also beginning to appear on 
the market. Rates remained without essential 
change, with the undertone firm. Detailed quota
tions follow:

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

Eligible bills of member banks------------ 4 )4 @ 4 )4  4 % (ft4ill's 4 )4 © 4
Eligible bills of non member banks------4% @ 454 i 4% @ 4'A  4 ^ ,@ 4 H
Ineligible bills...............................................5)4 @ 4)4  5)4 @ 4)4  5)4 @ 4)4

Delivery 
tclthin 

30 Days. 
4)4 bid 
4 y» old 
6 bid

No change in rates, so far as our knowledge goes, 
have been made the past week by the I1 cdeial Rcsci ve 
banks. Prevailing rates for various classes of paper 
at the different Reserve banks are shown in the 
following:

DISCO UN T R A TE S OF FE D E RA L RE SE RVE BAN KS.

CLASSES 
OF

DISCOUNTS AN D  LOANS

Discounts—
Within 15 days, incl. member 

banks’ collateral notes —  
16 to 60 days’ maturity—  
61 to 90 days’ maturity—  

.gricultural and live 
paper over 90 days.

erty Loan bonds—  
githln 15 days, tncludlw 
member banks' collat 
eral notes---------------------

Trade Acceptances—
1 to 60 days' maturity. 

61 to 90 days’ maturity-

B
os

to
n.

K©
>1
9
£

<3
£

aQ

3
1V>
6 R

ic
hm

on
d.

o
3
2
*5 C

hi
ca

go
. S

I ;
53

3
©

c
§

8
3
3a

i
•3
Cl

4 4 4 4)4 4 H 4 4 4 4 4)4 4
4)4 4)4 451 454 5 4)4 4)4 4)4 4)4 5)4 4 9/i
4 H 4 % 4)4 4)4 6 4)4 6 4)4 5 5)4 5

5 5 5 5 )4 5 H 5 5)4 5)4 5)4 5)4 5)4

4 4 4 4 4)4 4 4 4 4 4)4 4
4M 4 H 4 H 4 M 4)4 4)4 4)4 4)4 4)4 4)4 4)4

414 \y> 4)4 4)4 4)4 4)4 4)4 4)4 4 H 4)4 4)4
4 M 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4)4 4 Yi

4
4)4 
4 H

5M

4
4 H

4120
4)4

of the Government.
a 15 days and under 4 % .
Note 1 Acceptances purchased In open market, minimum rate 4 ,0.
Note 2. Rates for commodity paper havo been merged with those for commcrcla 

paper of corresponding maturities.
Note a In caso the 60-day trade acceptance rate Is higher than tho 15-da} dis

count rate, trade acceptances maturing within 15 days will be taken at the lower rate.
Note 4. Whenever application Is mado by member banks ^  renewal of 15''!;'^ 

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

Sterling exchange remains without new feature. 
New York funds in Montreal continue at a high 
premium, closing at $23 1 2 ^  per $1,000 premium. A 
change in this direction will, it is to be expected, 
follow the exports of Canadian wheat in the autumn, 
as in a large measure the financing of these cxpoits 
will be through New York. The Federal Reserve 
Bank at New York announces that coupons from all 
British Government securities held in this country 
which previously have been payable in London will 
hereafter be accepted for collection by that institu
tion. The arrangement does not afford new facili
ties for the British bonds floated in this country, 
which arc already payable in New York, but applies 
to internal issues, some of which are held here. The 
agreement was effected through the Bank of England.

Referring to quotations in greater detail, sterling 
exchange on Saturday in comparison with Friday of 
the week preceding was a shade easier, and demand 
ranged at 4 75 5-lG@4 7532^; cable transfers were 
not changed from 4 76 7-16 and sixty days 4 7 2 ^ @  
4 72)^. Monday’s market was dull, but quotations 
were steady and were not changed from 4 76 7-16 
for cable transfers and 4 72^8@4 72j^ for sixty 
days; demand bills ruled at 4 75 5-16 all day. i\o 
new feature of moment developed on 1 uesday and 
trading was of limited proportions; demand was a 
shade firmer at 4 75 5-16@4 7532^, although cable 
transfers and sixty days remained pegged at the 
previous day’s levels. On Wednesday dulness was 
the feature of the day’s dealings; as a result changes 
in rates were not important, although demand cased
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off fractionally to 4 7530@4 75 5-16; cable transfers 
were still quoted at 4 76 7-16 and sixty days at 
4 72% @ 4 72%. Dealings were at a low ebb on 
Thursday, with quotations more or less nominal 
at figures previously current. On Friday the market 
was quiet but steady and still unchanged. Closing 
quotations were 4 72% @ 4 72% for sixty days 
4 7530@4 75 5-16 for demand and 4 76 7-16 for 
cable transfers. Commercial sight bills finished at 
4 75@4 7534; sixty days at 4 71% @ 4 71 % , ninety 
days at 4 70@4 70%, documents for payment 
(sixty days) at 4 71 @ 4 7134 and seven-day grain 
bills at 4 74% @ 4 74%. Cotton and grain for pay 
ment closed at 4 75@4 75%.

The Continental exchanges have experiencec. 
another week of severe dulness, with dealings still 
restricted to routine requirements. Fluctuations 
were of only minor importance, and the market as a 
whole largely nominal. Lire ruled steady through
out, at or near the official figures. An additional 
credit of $10,000,000 has been advanced to Italy 
by the United States Government. Francs were 
firm, though without quotable change. Russian 
exchange has remained deadlocked at previous nomi 
nal levels, having utterly failed to be influenced by 
the assassination of the German Ambassador, Count 
Mirbach, at Moscow, and the subsequent threatenec1 
uprising at that centre. No dealings are being put 
through in German and Austrian exchange anc 
quotations for reichsmarks and kronen are no longer 
obtainable. The official London check rate on 
Paris finished at 27.1534, against 27.16 last week. 
In New York sight bills on the French centre closed 
at 5 71^4, against 5 71 % ; cables at 5 69%, against 
5 69%; commercial sight bills at 5 72%, against 
5 72%, and commercial sight bills at 5 77%, against 
5 77% a week ago. Lire finished at 8 81 for bankers 
sight bills and 8 80 for cables. In the preceding 
week the close was 8 81 and 8 80, respectively. 
Rubles continue to be quoted at 14 for checks and 
15 for cables. Greek exchange has not been changed 
from 5 13% for checks and 5 12% for cables.

No new feature of moment developed in the 
neutral exchanges, and here also trading was of 
negligible proportions; consequently, quotations were 
practically unchanged without definite trend in 
either direction. Swiss francs moved somewhat 
irregularly, declining 1 to 2 points during the week, 
but with the close steady. Guilders were firmer, 
as were also the Scandinavian rates, notably 
exchange on Stockholm which advanced fractionally 
on an improvement in the demand. Spanish pesetas 
were steady.

Bankers’ sight on Amsterdam finished at 51%, 
against 5034, cables at 52, against 5134; commer
cial sight at 51 7-16, against 50 11-16, and commer
cial sixty days at 51 5-16, against 50 9-16 last week. 
Swiss exchange closed at 3 97% for bankers’ sight 
bills and 3 94 for cables. This compares with 3 99 
and 3 95 a week ago. Copenhagen checks finished 
at 30.80 and cables at 31.20, against 30.80 and 31.20. 
Checks on Sweden closed at 35.25, against 34.90 
and 35.30, while checks on Norway finished at 
31.20 and cables 31.60, against 31.20 and 31.60 
on,Friday of the previous week. Spanish pesetas 
closed at 27.50 for checks and 27.75 for cables. 
Last ,week the close was 27.50 and 27.75.

An informal conference was held early this week 
between Fred. I. Kent, Director of the Foreign

Exchange Division of the Federal Reserve Bank, 
and important banking officials to formulate plans 
for the stabilization of exchange. At this meeting 
ways and means were discussed for stabilizing dollar 
exchange in Spain. The current discount on the 
American dollar is about 45% , while the quotation 
for pesetas is now 27.50, against a normal rate of 
19.30. Mr. Kent stated that he was under specific 
injunctions from the Treasury not to divulge a word 
as to the results of the conference, but it is under
stood that one of the suggestions advanced was to the 
effect that the Government arbitrarily attempt to 
stabilize dollar exchange. The idea of floating 
an Allied or American loan in Spain has been con
sidered from time to time, but the proposition 
has not been favorably received in Spanish financial 
circles. One of the reasons why the American dollar 
is at so heavy a discount in Spain is not because the 
American trade balance is adverse, but because 
Spanish bankers and merchants doing business in 
London and Paris are selling sterling and francs in 
this country, so that as a matter of fact the United 
States is actually carrying the load for its Allies so 
far as the depreciation of the dollar in Spain is con
cerned .

As to South American quotations, the check rate 
on Argentina has been reduced to 44.50 and cables 
to 44.65, against 44.90 and 45. For Brazil the 
rate for checks is now 24.15 and cables 24.55, against 
25.15 and 25.25 last week. The Chilean rate con
tinues to be quoted at 17 9-32 and for Peru 57. 
Far Eastern rates are as follows: Hong Kong, 79% @  
7934, against 78.65@78.85; Shanghai, 114%@115%, 
against 113%@114%; Yokohama, 53% @ 53% , 
against 53@53% ; Manila, 49% @ 50 (unchanged); 
Singapore, 5G%@56% (unchanged); Bombay, 3634 
@37 (unchanged), and Calcutta (cables), 35.73 (un
changed) .

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,119,000 net in cash as a result of the cur
rency movements for the week ending July 12. Their 
receipts from the interior have aggregated $8,651,000, 
while the shipments have reached $4,532,000. Add
ing the Sub-Treasury and Federal Reserve operations, 
which together occasioned a loss of $85,783,000, 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 S81,664,000, as follows:

Week ending July 12. Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Banks’ Interior movement. 
Sub-Treasury and Federal Reserve

$8,051,000 $4,532,000 Gain $4,119,000
operations___________ 59,102,000 144,885,000 Loss 85,783,000
T o ta l_____________ 567,753,000 $149,417,000 Loss $81,664,000

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

Banks of—
July 11 1918.

Silver. Total.

England.. 
F ran coa .. 
Germ any. 
Russia 
Aus-IIun c
Spain____
Italy____
Nethert'ds 
Nat.Bel.l> 
Swltz'land 
Sweden . .  
Denmark 
N orw ay.

T ot.w eek. 697,783,405 
Frov. week 690,874.372

65,968,101
134,541,104
117,303,200
129,650,000

11,008,000’
84.048.000
33.480.000
59.834.000 

. 15,380,000
15.376.000
14.352.000
10.228.000 
6,615,000

10,640
6,037

12,375
2,289

28,163
3,145

600
600

136

£
. . . I  65,968 
000145,181 

,300123,340 
000142,025 

.000 13.297, 
000112,211, 
000 36,625 
,000 60,434 
,000, 15,980, 
. . . .  15,376, 
—  14,352 
000 10,364, 
. . .  6,615,

July 12 1917.

Gold. Silver. Total.

101 53, 
104130, 
500,122, 
000,148, 
000 15,

63,985,300 761,768 
63.824,300760,098

000| 11 
000 9
000 7,

705675, 
672 673,

£ I
,432,113) 
,345,253 
,873,150, 
,270.000 
.700,000) 
,683,000 
,335,000 
,227,0001 
,380,000,1 
,619,000, 
,267,000 
,996,000 
,159,000

................I 53
10,490.000140 
3,483,550126 

12,459,000160
3.720.000 19 

30.280,000 91
2.636.000 35 

621,200 52 
600,000, 15

-------------  13
................1 11

136,000 10 
................ i 7,

£
.432,113
1.835,253
,356,700
,729,000
,420,000
,963,000
,971,000
,848,200
,980,000
,619,000
,267,000
,132,000
,159,000

286,516
866,802

64,425,750 739,712,266 
63,624,450737,491,252

heUl<abroad°1<Un88 01 the Bank of FraDCe thls year are exclusive ol £82,484,320 
* No figures reported since October 29 1917. 

io?7F«ures f?r 1918 those given by “British Board of Trade Journal” for Dec 7 1917, figures for 1917 estimated on the basis of the Dec 7 1917 totals "
h August 6 1914 In both years.
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MILITARY AND CIVIL GOVERNMENT IN 
GERMANY.

The resignation of the German Foreign Secretary, 
Dr. von Kuehlemann,is described in all dispatches as 
a result of the Minister's speech on war and its pur
poses, delivered to the Reichstag on June 21. In 
particular, it has been assumed that his blunt asser
tion, that the end of the war “ could hardly be expec
ted through purely military decisions alone,”  was 
received with so great indignation by the Junker and 
Pan-German party that the removal of its author 
was demanded as an ultimatum by the military 
clique. This explanation is rendered plausible, not 
only by the angry comments of the German press on 
von Kuehlmann’s speech but by the fact that Admiral 
von Hintze, a pronounced reactionary and avowed rep- 
r esentative of the extreme military party, has been gen
erally designated as the retiring Minister’s successor.

It is possible, also, that the Foreign Minister has 
been made a victim of the simple fact that the 
German drive in the West has not fulfilled the 
promises of the Kaiser and the German newspapers. 
Sometimes an unfulfilled pledge of this sort reacts 
more violently on the Ministers than an actual defeat 
would do. Bethmann-Hollweg and his successor, 
Michaelis, were dislodged partly because of the 
failure of the submarine drive to realize the wholesale 
predictions of starving England; this although the 
submarine campaign was no work of theirs. The 
removal of Falkenhayn in 1916 as Chief of the 
General Staff resulted clearly from the fact that he 
did not win the Battle of Verdun.

In other words, von Kuehlmann is probably enough 
being made the scapegoat for events which were not 
his fault. But the salient fact of this change, which 
will possibly, though not certainly, be followed by 
the resignation of Chancellor von Hertling, is un
questionably the determination of the German reac
tionaries to take summary vengeance on any public 
man who has said things which hurt their peculiar 
propaganda. From this point of view, the incident 
throws light on Germany’s internal and diplomatic 
situation.

Von Kuehlmann’s speech, taken by itself, appealed 
to most foreign readers as a moderate statement of 
the facts. He went, indeed, pretty far in agreeing 
with the Pan-German program at certain points. He 
did not believe, for instance, that “ any responsible 
man in Germany, not even the Kaiser or the members 
of the Imperial Government, ever for a moment 
believed they could win the domination in Europe 
by starting this war.”  He expressed belief that the 
“ summer and autumn will bring to our arms a new 
and great success.”  Even regarding Belgium, he 
affirmed that “ we must decline to make a prior 
concession by giving a statement on the Belgian 
question which would bind us, without in the least 
binding the enemy.”  As regards the military situa
tion in general, he was capable of describing the 
defeat in Italy as an incident in which the “ Austro- 
Hungarian army has achieved noteworthy success 
and pinned down large and important enemy forces.”  

But all this could not, in the eyes of the present 
military dictators of Germany, compensate for his 
further statements that “ in view of the magnitude 
of this war and the number of powers engaged, its 
end can hardly be expected through purely military 
decisions alone,”  and that “ one must ask whether 
the war, according to human calculations, will not

last beyond the autumn or the winter, or beyond next 
year.” That was the unpardonable sin, and the 
further statement that “ the deeper we go into the 
causes of this war, the clearer it becomes that the 
power which planned and desired the war was Russia,” 
was a direct contradiction of the anti-English propa
ganda which the Junker party has all along been 
organizing. The demand from that source for von 
Kuehlmann’s removal was, doubtless, more insistent 
from the fact that, although this statesman submitted 
at Brest-Litovsk to the policy regarding Russia 
which was forced on him by the army chiefs, it was 
well known that he was personally not in sympathy 
with that policy, and that his own assertions to the 
Russian envoys had committed him individually to 
a very different plan of action. To leave in office^a 
public man who, if the Russian adventure went 
amiss, could say “ I told you so,”  was not agreeable 
to the Pan-German leaders.

What is to be inferred, then, from this change in 
the personnel of the civil government at Berlin? It 
is difficult to understand just what are the expecta
tions and purposes of the Pan-German party. 
Domination of Europe, especially through control of 
the East and the Southeast, is undoubtedly their 
present aspiration. That they had hoped, and per
haps actually believed, that Paris would be captured, 
the Channel ports seized, Italy overrun again, and 
the enemy forced then to ask for terms, may reason
ably be supposed.

But none of these expectations has been fulfilled, 
and, so far as human indications go, none of them 
will be. There is left, then, the program of prevent
ing the Allies from reconquering Belgium or regain
ing the invaded portions of France, while meantime 
Germany’s domination in the East was being ex
tended and consolidated. This undoubtedly pre
sents itself to the Junker mind as a situation on which 
a “ German peace”  might be based; a fact which 
rendered very unpalatable von Kuehlmann’s passing 
remark that “ there has nowhere been clearly recog
nizable among our enemies readiness for peace.”

Is such a program feasible? Much will depend 
on Russia, concerning which von Kuehlmann him
self remarked that “ it is impossible to believe that 
the process of fermentation and the wild, irregular 
movement of conflicting forces has reached perma
nent equilibrium.”  As a matter of fact, the Entente 
Governments are quite as well able to foretell the 
course of Russian events as is the German Ministry 
or the German high command. The one outstanding 
fact of the Eastern situation is that Russia occupies 
to-day, under Germany’s arrogant and brutal ex
ploitation, exactly the position occupied by Prussia 
when Napoleon’s heel was on her neck between 1807 
and 1813. Napoleon was the more cynically over
bearing of the two oppressors in so far as he re
quired Prussia to carry out his own decrees against 
England and to contribute soldiers to his army. He, 
like the Germans in the case of Russia, tore the 
Prussian territory apart. But he did not violate 
treaties, he did not disperse legislatures, and he 
did not extort from a starving people the necessities 
of life on any such scale as has been practiced by the 
German army in the Ukraine. He was in fact a 
diplomat and not a mere military bully. Therefore 
it is quite possible to say that Germany’s provocation 
to Russia has been even greater than the provoca
tion under which Prussia rose against Napoleon a 
century ago.
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Blit as against these general facts, there still re

mains the question, not so much as to intervention 
by the Allies, but whether there exists in Russia of 
to-day a party of sanity and intelligent patriotism, 
such as raised Prussia from the dust in 1810 under 
the leadership of Hardenburg and Stein. In other 
words, it is not yet clear whether resistance by the 
Russian people to the Germans (which of itself may 
be taken for granted) is able to assume any other 
shape than such futile peasant outbreaks and city 
riots as have thus far marked the feeling of the people.

If there is such a possibility, then German domi
nation in Russia is as surely doomed as was Na
poleon’s domination of Prussia. In the one case as 
in the other, the crisis for the invader would logically 
come when his armies had met with military reverses 
on any front. Perhaps the even more serious ques
tion for Germany is whether what is now openly 
recognized as a military dictatorship— not authorized 
as such by the constituted public authorities of Ger
many, but engaged in crushing such public authori
ties whenever they even wish in public what the 
military cabal dislikes— can possibly endure even in 
Germany and even in a great war. This we have 
yet to see. Even though the idea of a “ German 
revolution”  has disappeared from most minds, the 
problems of internal dissatisfaction, or Austria’s re
sentment over Germany’s intrusion in her own affairs, 
of the jealousies between Bulgaria and Turkey, are 
difficulties which a Junker party would traditionally 
see no other way of removing except by renewal of 
military threats and military pressure. That will 
possibly suffice so long as everything is going suc
cessfully with the German arms. But what if the 
military situation of Germany herself were to turn 
distinctly for the worse?

As for Germany’s Russian policy, it is noteworthy 
that the assassination of von Mirbach, the German 
envoy at Petrograd, has as yet been treated with un
expected mildness by official Berlin. The feeling 
that this might be a second Sarajevo, to be used as a 
pretext for invasion notwithstanding the disclaimers 
of the Government concerned, was very general. 
But this time somebody has held the Kaiser back. 
It is not unreasonable to suppose that Berlin is re
luctant to take the chance of making an already 
dangerous situation worse by a new diplomatic 
blunder.

THE FARMER AND THE PRICE OF WHEAT.
We witness, daily, new transformations in the 

processes of business. All our activities are to be 
made directly to serve the needs of war. Necessarily, 
the old laws of supply and demand are invaded. 
Already broken down and distorted, a new agency 
comes in to co-ordinate the halting and disordered 
energies. It is the Government.

One may question. No one may resist. It is 
the edict of constituted authority. And loyalty 
submits. Nor may the citizen too severely criticise. 
To place burdens requiring little short of omniscience 
on the shoulders of public servants, and expect 
perfection, is not fair. Yet all questioning is 
salutary that seeks merely to reason, to develop 
principles, to give right direction to action.

The farmer stands in the midst of things. Since 
sustenance is first, he becomes the chief concern 
of the Government. In all the wide reach of our 
activities no order can be issued that does not affect 
him. Control of foods and fuel, of the railroads, of

credits, all bear down upon him. Speaking com
prehensively his products should have the leeways 
of the world.

The railroads are now to be directed by the Govern
ment. Heretofore, he, as primary shipper, subject 
to laws more or less beneficial (principally less), 
has been their director. His toil on the fertile areas 
of the country have routed them, in the first in
stance. He has been the means of city building, as 
great depots of supplies, and therefore has located 
the terminals. And he has “ paid the freight.”  
All this is true if he be considered only in his poten
tial power. The lines of transportation were pro
jected to meet the farmer to be. And the help has 
been mutual, according to growth and development, 
an interaction of two great forces in life, production 
and distribution. Government, in the main, stood 
apart.

Now, by the exigencies of war, one is to be wholly 
controlled, directed by the Government. The other 
is not controlled, cannot be; and yet is restricted, 
interfered with, influenced by laws of control applied 
to consumption and use. The old push and pull 
relations of growth and development no longer obtain. 
Government cannot say produce so many hundred 
million bushels of corn, of wheat, of rye, for it cannot 
apportion the fields in each farm; and if it were to do 
so it might make the failure of a certain crop a 
national disaster. No power can control the seasons. 
No dictation can control the forces of growth and 
fruition. Nature abdicates for no man, no Govern
ment.

But war comes on the world. Its demands are 
those of waste, of destruction, of death. It is 
unnatural. It compels the forces of life to minister 
to those of want, suffering, disease, disorder. A 
golden justice gleams in the distance. The dream 
of demoracy lifts on the vision of man. Governments 
undertake a new mission. They invoke a brutal 
force that it shall overcome a like force that threatens 
the perpetuity of civilization. Peoples must be fed 
that they may fight. Other nations are exhausted. 
On the United States falls the burden and the privil
ege of feeding starving men and women oversea. 
And the wisdom of men, the power of Governments, 
the force of arms, are invoked to transmute the toil 
of the farmer into the liberty, the justice, the peace 
of the world.

Surely, one of the first questions of statesmanship 
should be how will this agency, this order of Govern
ment, affect the farmer, working alone in the midst 
of the inviolable laws of nature—for no one can 
supply him with the mentality to direct his own toil 
on his own farm. The thought suggests the diffi
culty artificial legislative power meets when it seeks 
to administer a “ business” combined of production 
and distribution under natural laws. Not one of 
these food laws but runs back to the farmer. And 
unless they are made with reference to his condition 
and power they become at once elements of inter
ference that create disorder. Of what use to grow 
the usual number of bushels to feed the usual number 
of persons and animals if the market is to be defined 
and limited by orders upon the people as to what they 
shall consume and how much? True, the world- 
demand is for a quantity of every form of farm 
produce greater than can be grown. And price 
(which acts as a brake on everything) is fixed, let 
us admit, at a relatively high figure. But the fact 
remains that complete co-ordination cannot obtain
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under such a system. Control of distribution is 
interference with normal sale; control of .consump
tion and use is interference with the source of supply. 
And all these laws affect the farmer. We do not 
argue that he cannot in wartime prosper under 
them, owing to the unsatisfiable need that exists. 
But they would accomplish his ruin in a time of 
world peace, and make him the drudge of the world.

It is important at this time to point out ten
dencies, to analyze the effect of conditions and 
practices, if we are to meet readjustment when it 
comes. Loyalty to cause and Government demands 
obeisance and observance. There is no dearth of 
willingness. We deal, in thought, with the abstract 
propositions involved. The farmer is interested 
from the political as well as practical standpoint. 
If socialism is to come, there will be a common 
mess table for the whole people and a common farm 
of our huge territory tenanted, at the will of officials, 
by those who own not a foot of ground, and who can 
get no more from a full crop than a common share 
with the hundreds of millions that are nominally 
in occupancy. This theory of human life and 
activity, glittering with its fatuous promise of 
plenty and equality for all, like all other theories 
of Government “ relates back”  of the farmer. By 
the enforced usages of Government in war it is 
receiving a spurious sort of confirmation. And the 
farmer of all men should seek to expose its fallacy 
now. No one can measure for him the influence of 
this experimentalism in centralization and autocratic 
method. If he fails to resist the encroachment, if 
he supinely accepts the theory (not the temporary 
practice) lie will neglect his own interests.

But as he applies these control laws to his own 
welfare and future freedom and progress he should 
not fail to recognize his essential worth to the cojn- 
munity, the indispensability of his vocation, and 
the dignity of his position in the commonwealth. 
He should not insist on class or sectionalism. Yet 
he cannot fail to perceive that his labor is a thing 
separate and apart from other forms of labor. And 
while there is economically, and should be govern- 
mcntally, no antagonism between manufacture 
and agriculture, it is still true that “ the country 
supports the town,”  and the worker in the field 
feeds the worker at the forge and in the factory. 
And there is a reciprocal benefit, for without con
gested centres of population and their activities we 
would have too many farmers, too little demand, 
and a sluggish advance. But the personal interests 
of farmers and those of factory employees do not 
run in parallel lines. Unions, therefore, to attempt 
to influence governmental action and to secure 
certain “ rights”  lack, [and must always lack, a 
true cohesion. High prices and high wages may 
seem to go together, but the instruments of labor, 
the hours, the product-values, and the life-con
ditions of these two classes are not alike. The in
terest of the farm producer is to get all his product 
is worth under natural conditions; while the in
terest of the wage-earner is to buy necessaries of 
consumption at as low a price as he may. Govern
ment can never fix a golden mean between these 
two powerful and varying contentions and maintain 
it over a fixed period. Populations and growth are 
both against the possibility. And therefore “ Farm
ers’ and Workmen’s Unions”  cannot bring harmony 
and unity by mere social compact. And the farmer 
owns the soil. It is his birthright and his political

right, and the wage earner does not. And the 
incipient unionism of these two elements which 
is springing up can never inure to the good of the 
farmer, who, a king in his own right, should stand 
on his citizenship and his worth to the community 
and commonwealth as his chief plea for justice at 
the hands of Government.

Not the least consideration which the farmer 
should give to these new agencies and systems of 
“ control”  should apply to the vast credits which 
are being invoked, where, at last, when generations 
come and go, does the vast burden of this debt 
rest. Do we as citizens always remember that 
beneficent as credit is, it yet represents debt. What 
is owing must be paid. Toil and soil, these are the 
elements of payment. When we separate and de
fine, when we create instrumentalities of govern
ment, as we are doing, continually, to aid in the 
issuing of credit, do we think always that it issues 
out of the soil and toil of man, begins there and ends 
there? No man is so much interested in peace and 
prosperity as the farmer. Federal Land Banks 
may be instituted to loan him money, but they do 
little more than collective credit would and could 
do. But no national loan is ever made that does 
not put an intangible but effectual mortgage on 
every farm. The products of manufacture wear 
out and are superseded, the agencies of distribution 
must be renewed again and again, during the pen
dency of the usual Governmental loan— hence the 
weight falls at last on the land, and the labor of a 
new generation. Farmers, therefore, have more 
than a common stake in these multiplied billions 
that are legislated into credits and debts. They 
are in fact a conversion of all our wealth and power 
into a floating capital which we harness to the 
chariot-wheels of war. And when the time does 
come for a general readjustment, and the cancella
tion of temporary forms of indebtedness, the shrink
age of inflated values will strike hard and quick on 
the produce prices that now obtain. The farmer 
should estimate these powerful forces of gigantic 
and increasing credits, and as a voice in affairs be 
heard in behalf of a future that must come to us all.

And if these considerations be true they point 
to a clear duty on the part of Government in its 
effort at price-fixing. Now is the time when this 
farmer we have typified must make his chief gains. 
We do not believe there is any firm base on which 
the price of wheat may be artificially fixed by 
legislation. The pending controversy over the 
prices of wheat teaches that justice requires that 
the price of wheat as a fundamental staple of life 
should follow, as nearly as may be the law of supply 
and demand. And Congress has no other guide—  
a fact which demonstrates the futility of price-fixing, 
for when it does reflect accurately this great natural 
law the price becomes perfect, and thus nullifies 
the need of creation by artifice. The basic price 
was fixed at $2 20 with a form of Government guar
anty attached. Now when Congress raises that to 
$2 40 the President opposes any change on the 
ground that it will add to the price of bread. To 
be sure it will. But in what countless instances, 
and how repeatedly, have the workingman’s wages 
been raised since then to meet the high cost of 
living? We do not believe any legislative body 
can know, simply through its own judgment, its own 
estimate, accurately what the price of a bushel of 
wheat should be, in justice to the farmer. But if,
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as the farmer claims, the present price is below 
what it should be, is the plea that to advance it 
would raise the price of bread an adequate and a 
convincing answer? We repeat that the farmer 
must get his best returns now, or the laws of supply 
and demand, returning in greater or less degree 
after the war, will negative Government control 
and interference, and he will never get them; while, 
and we repeat this statement also, the billions of 
debt we are creating will settle down on the soil, 
and the toil of the tiller of the soil, as the genera
tions come and go, and “ floating capital”  changes, 
wears out, disappears.

“ SINGING AND SMILING”— THE MOTHERS OF 
A MILLION MEN.

A story by Mrs. Humphrey Ward, turned into a 
picture play under the title “ Missing,”  affords a 
valuable medium for depicting the sufferings of the 
women of the world in this time of universal travail. 
Its theme is the nobility of patriotism which places 
duty before love. She has chosen a young wife, 
devotedly sending her husband to France, as the 
symbol of consecration, singing a tender song of 
sentiment on the eve of his departure, smiling even 
through her tears. Curiously enough, the husband 
has written a letter “ to be opened in case of death,”  
in which, as it turns out, he advises the wife in case 
another true love shall come to her in after years to 
embrace it. With the subsequent events of the 
story we have nothing to do.

To the novelist the various phases of love are 
“ property.”  George Eliot, perhaps the greatest 
English analyst of character through the medium 
of fiction, never wrote truer tales of love than in 
the simple stories which marked the beginning of 
her career. And it is questionable whether or not 
love does not defy analysis and thus become superior 
to duty, which cannot escape from reason. And 
in saying this we refer only to love of the highest 
spiritual quality. Be this as it may, the love of a 
mother transcends any other love the world knows,, 
and no duty can ever become greater than following 
the dictates of that love. If, then, we are to explain 
the sublime devotion which sends forth a son into 
the service of war, we shall find it, we apprehend, 
not in the ideal of patriotism to a State or Govern
ment, which may have various and debatable forms, 
but in the feeling born of love that manhood is 
precedent to and superior to statehood, and that 
when the call comes to the sons of the world, the 
mothers of men, bearing to them the divine love of 
motherhood, alone can respond and give them to 
the “ sublime sacrifice”  which glorifies the earth 
because they are men.

Religion sometimes stands abashed in the 
presence of this cruel war. The sceptic asks why 
God permits it. And certain thinkers piercing 
deeply into its gloom see still the “ light that leads,”  
the light of a human love which is divine. The 
fires of hate and of the selfishness of power are burn
ing out and from the ashes shall arise the universal 
brotherhood of man— and that shall mold States 
that will serve only to guard liberty, justice and 
humanity. This war is man-made, not God-made 

’— and it is made out of and because of the faults and 
failures of “ civilization,”  using the term in its all
embracing sense. And if the world emerges from 
it purified and remade it will be because of the divin
ity of love— a love best typified in the love of a

mother who would bear a son worthy of that man
hood which can protect and preserve.

And this love does not reason, does not seek to 
find the path of duty, for to that is the path of peace 
from which the nations have wandered far. It 
does not reason, for it is divine, as divine as that 
which gave an “ only begotten son, that whosoever 
believeth in Him shall not perish but have everlasting 
life,”  interpreted in the illumining words, “ I and 
M y Father are one.”  The supreme sacrifice of a true 
man is born out of the divine love of a mother and 
by the mother’s sacrifice shall the world be saved. 
Were it not so, man would indeed stand as the 
“ fighting animal.”  Were it not so, mere power 
would stand glorified. Were it not so, the State 
would be supreme. And so, because the soldier 
son embodies that quality and character of unselfish 
and unreasoning love found in the divinity of mother
hood, abiding in peace or war and transcending both, 
does he make an agency of duty for the redemption 
of the world. -

We talk in terms of war and peace. We act in the 
capacity of nations. Wc resort to battle and di
plomacy. We employ labor and capital. And we 
shadow the world with a cloud of woe. We set up a 
shining ideal, and about it swarm a host of ideas as 
to means and measures. Our thoughts centre in 
victory. Our hope dies not; and our faith is supreme. 
But the greatest thing we have is that charity which 
is love— the adoration of that divine principle which 
moves upon the face of the waters of death that 
there shall be more of life. And in this love we 
shall conquer. And while this bitter trial endures, 
while the end seems to justify the means, the mothers 
of the race, in their sorrow, go “ singing and smiling,”  
for they know and feel that this love is the truth 
that shall make man free.

If the man-child lives but to prove his manhood 
by giving life itself to a noble cause, what must be 
the suffering of her who gave him heirship to this 
supreme measure of a man yet cannot die. Proud 
may be the father of a brave true man. But there 
is that transcendence in mother-love which oblit
erates all pride; redeems, through forgiveness, all 
error and wrong-doing; and shall bind up the wounds 
of the world even as now it ministers to the sufferings 
of soldiers, concealing its own sorrow in good deeds. 
And in this there is the sustaining grace which must 
soothe and save, an exaltation which grows glad in 
sorrow, and heroic in suffering— the vicarious atone
ment of unselfish love.

Those who seek to fathom the divine principle 
find in it two components equally vital: Will and 
love. They look on man and woman, and find in 
one, will preponderates, in the other, love. And 
some who seek the reason why of this great war find 
it in the domination of a lawless, loveless will over 
love. We need not dwell on these abstractions 
to perceive that in the immeasurable sorrows and 
suffering of the womanhood of to-day there is a 
lesson to be learned even as there is a radiant meas
ure of promise to human progress. For sorrow and 
suffering are the test and outshowering of love. And 
when, whether it be, as it may be, through the ac
quirement and exercise of 'civil rights and duties, or 
through its own supreme natural expression, this 
triumphant love, which now sacrifices self and its 
own divinity through the death of millions of men, 
this love— typified in its spiritual character by the 
love of the mother for her child, at last shall domi-
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nate in the affairs of life through a fuller realization 
that war is a crime against the divine principle, 
“ grim war”  will end and peace will reign. The 
women of the world will never make unprotestingly 
their supreme sacrifice twice. And they who now 
vaingloriously war (and not under the devout con
viction of necessity) must stand adjudged as the 
instigators and authors of a sorrow and suffering, 
that, though it go “ singing and smiling”  only that 
peace may triumph, is as the condemnation of God 
upon the sins of the world.

JOHN PURROY MITCH EL.
It would not be strictly accurate to say that for 

the second time within five years New York has 
been called to mourn a Chief Magistrate of extra
ordinary distinction, for Mr. Mitchel did not die 
in office; yet his retirement is so recent that all 
thought of him now recalls his official services and 
the title which comes most readily to the tongue in 
speaking of him is Mayor rather than Major.

Had he received, only eight months ago, re-elec
tion for the second term he deserved and the city 
needed, he would be living and be serving it now; 
one cannot avoid the fruitless regret because of this. 
For this man, dubbed “ the Fighting Mayor,”  al
ways fought fairly, in the open, and, to his last hour, 
on the side of right and progress. Weighed in the 
balance which reckons political availabilities, his 
virtues were his handicap. His administration had 
been too good, having been too much in the way of 
sordid interests and of professioanl spoilsmen; all 
who had plans of their own at the city’s expense 
were against a man who stood for and by the city 
and nothing less. They raised again the cheap cry 
which stirs the mass of the unintelligent against 
corporations and capital; they represented his single
ness of purpose on behalf of all the public as a cor
rupt understanding with monopoly; yellow journal
ism at its worst assailed him venemously; a great 
rush of socialism among the East Side masses aided 
the division among too many candidates, and Tam
many regained control. An inappreciative and 
ungrateful city rejected its proved and able servant, 
just when it needed him most.

It is vain to deplore that now, and the loss was 
not Mr. Mitchel’s. Had he retired into law prac
tice and out of public view, he would still have de
served the honor of lying in state in the same rotunda 
whither was borne the body of Henry Clay in 1852, 
of Lincoln in 1865, of Grant in 1885, and of Gaynor 
in 1913, so brilliant, useful, and blameless was this 
young man’s career as Mayor. He was at the front 
in every public movement. He represented the 
city in graceful presence and fit words on notable 
public occasions, as when our visitors from France 
and England came to us and the lamented Choate 
bade them farewell on his and the public’s account 
in almost the last words he uttered. This city has 
had some able Mayors, but it has never had one 
who more fitly appeared and spoke for it when great 
occasions needed a collective voice.

But when the count in November went against 
him, Mr. Mitchel accepted it placidly; he retired 
with an apparent sense of relief, and turned imme
diately to the country’s service which he had in 
mind and put by when he accepted a nomination 
for a second term. The circumstances of his death 
suggest the wish that he had taken one of the many 
other forms of service in which his proved qualities

would have been of marked and much-needed value, 
leaving aviation to men still younger than himself; 
but he chose a form of high value as a military arm 
and one that appeals especially to the adventurous 
spirit. He earnestly wished to reach France and 
render personal service there. This wish has been 
seemingly denied; but arc we sure it has not been 
granted in a larger and better sense than it could 
have been othewise? For whatever our faith or 
lack of faith concerning the eternal upward march 
of the spirit to development and achievement be
yond the horizon which bounds our life here, we 
cannot doubt that a life of virtue and service 
marches on still here below, as an example to the 
young and mature also towards a loftier ideal and a 
more sacrificial devotion to that ideal. So we 
justly say of some that though dead they yet speak, 
and though gone from sight they are still spiritually 
visible and still leading. Thus of this man whom 
New York so lately rejected and now appears to be 
almost unitedly and sincerely mourning. Thus we 
may say that he has gone on to France and is also 
still here, as example and hero. No one who is 
remembered is wholly dead in influence upon the 
living.

The manner of his taking-off gave a spectacular 
setting for his departure and projected him more 
boldly before the public view. His death is a na
tional as well as a local loss, and his life was both a 
national and a local gain. This has been a turbu
lent city for many years. Some of the elders recall 
1863, and there have been elements of violence 
seething ever since, materials always ready for 
the kindling spark. The war has stimulated and 
crystallized patriotism here, we all know; but the 
dangerous elements also have been stirred, and the 
Mitchel administration was in a time that needed 
courage, alertness, and tact. The guiding hand was 
steady, and the city has staid true to its duty.

What perils we were saved by this man who now 
seems of the line of heroes we cannot tell; but he 
will rank in the history of the time as one of the best 
Mayors the city has had and he has left a precious 
legacy of example for Americans.

METHODS OF SEEKING SOCIAL REFORM AND 
OF DETERMINING THE VALIDITY 

OF STATUTES.
Mr. George W. Alger of the New York Bar has 

been many years interested in child labor legislation 
in this State, and he opposed the Federal law which 
the Supreme Court has lately pronounced uncon
stitutional [“ Chronicle,”  June 8, p. 2378] because 
he deemed it not merely ineffective but involving 
“ serious dangers to the future of social legislation.”  
He accepts the Court’s opinion as correct and con
siders the bill itself a mistake. He thinks “ we 
have overdone the attempt at regulating morality 
by the utilization of the inter-State commerce 
clause of the Constitution; we have stretched that 
clause until, in the Federal child labor case, it has 
cracked.”  .

The “ Chronicle”  quite agrees with this as to the 
vast abuse and over-stretching of that clause origi
nally meant for a single, specific, and supposedly- 
temporary purpose, but the cracks do not seem 
sufficient to stop the misuse; fresh statutes are 
stuffed into them, and the process of laying hands 
on industries and trade processes under pretense 
of regulating commerce continues. But Mr. Alger
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proposes a cure for the child-labor disorder which is 
too simple and too open to other uses. That labor 
is used because profitable to the immediate user; 
therefore strike at it by taxing the profit out of it. 
Require any plant using it to take out a license and 
pay a per capita tax on the labor employed; collect 
this tax as part of the internal revenue system; tax 
child labor until the profit vanishes, and you not 
only “ equalize conditions of competition”  between 
one man who employs adults and another who 
employs children but “ you send the children back 
to school, which is the main thing.”  So that is—a 
main thing, and no criticism of methods taken up for 
accomplishing it should be misunderstood as over
looking the moral wrong and the economic folly of 
wearing out the great asset of a nation for an apparent 
lowering of industrial costs.

Mr. Alger frankly admits “ that it would not be 
the purpose of this tax bill to collect taxes, its pur
pose would be to prevent taxes;”  and he thinks 
it “ is the province and function of the nation to 
utilize its taxing powers as a means of discouraging 
as well as encouraging industries, and thereby 
regulating in a highly effective way the development 
of American industry.”

Now, we positively dissent, for several reasons 
which seem so nearly fundamental in their relation 
to a sound scheme of representative Government 
that we shall not take space to argue them. First, 
it is not a good policy to use the tax power for any 
purpose except to raise necessary revenue. To 
promote establishing the National Banking scheme, 
Congress once wished to press the State banks 
towards conversion by depriving them of profit on 
circulation; so a purposely destructive tax was laid 
on the notes, but a direct prohibition to pay out 
notes would have been better, in this: that it would 
have wrought the same result without setting up a 
dangerous precedent that plagues us to this day. 
So now, if it be granted that Congress may and 
should legislate to end child labor, the better way 
would be to make using it a penal offense. Second, 
this subject of child labor (and the same can be said 
of other propositions for social reform) should be 
left to the several States. No good thing whatever 
can be effected, notwithstanding statutes are piled 
roof-high, except as sustained and enforced by public 
opinion; turn propaganda upon that opinion, excer- 
cise a little patience, and the end will be attained 
in time, without sowing seeds of trouble in doing 
it. Third, this tax method is dangerously con
venient, and its possible applications are without 
limit in number and variety. Any industry might 
be started, fostered, depressed, or destroyed, by 
means of it. The newspapers, sometimes un
pleasantly regarded by politicians because of their 
freedom of criticism, could be brought under subjec
tion or be put to death by use of this procedure. 
If we once got a Congress of such a disposition, 
even the legal profession might be taxed out of 
existence, since when a thing becomes unprofitable 
it must cease.

Those who wish to utilize this tax diversion for 
what seem to them needed social reforms at the 
present time may cite the long-accepted practice of 
encouraging home industries by a tax on imports, 
intended in part for that purpose; but if taxation 
is used solely for getting revenue it does not surely 
follow that no means of encouraging industries can 
be found.

Senator Owen of Oklahoma, one of the persons 
obstinately insistent that what they deem social 
reforms shall be attained in their own way and in 
no other, has actually offered, as an amendment to 
the child labor law which was pronounced invalid 
by the Supreme Court, the following, by which he 
imagines some of the supremacy could be taken from 
that tribunal:

“ The constitutionality of this Act, having been 
declared by the competent authority of Congress 
and the President of the United States at the time 
of its passage, shall only be questioned thereafter 
by the Congress itself and the people of the United 
States in their sovereign capacity of voters. Any 
executive or judicial officer who in his official 
capacity denies the constitutionality of this Act shall 
ipso facto vacate his office. No judge of an inferior 
Federal court shall permit the question of the con
stitutionality of this Act to be raised in the court 
over which he presides, and the United States Su
preme Court shall have no appellate power to pass 
upon such question.”

As printed in the “ Record,”  Mr. Owen has 
declared in the Senate that in all important cases 
where the Supreme Court -has pronounced an Act 
of Congress unconstitutional, “ the Court was wrong, 
with a single exception.”  He denounced John 
Marshall’s famous decision as a “ piece of judicial 
usurpation,”  again declared that when Congress 
speaks “ it is the highest competent authority in 
this Republic,”  and also actually said he would 
“ like to dissent further from the idea that three 
branches of the Government were established; 
there were established only two branches of the 
Government; one was the executive and the other 
was the legislative.”  Surely there must be a copy 
of our ancient Constitution in the Congressional 
Library, and our supposed makers of final laws might 
do well to look it over. It does not say that “ the 
Government shall be divided into and consist of three 
parts;”  but its first three articles establish and 
describe three parts. Article I begins: “ All legis
lative powers herein granted shall be vested in a 
Congress,”  and proceeds to define and limit those 
powers. Article II begins: “ The executive power 
shall be vested in a President,”  and proceeds to 
define his powers. Article III begins: “ The judicial 
power of the United States shall be vested in one 
Supreme Court and in such inferior courts as Congress 
may from time to time ordain and establish.”  Here 
are three departments, not two, and the lines of 
demarcation are as distinct as that between land 
and sea.

If Senator Owen’s proposed amendment were 
valid and effective in one law it would be so in all, 
but it would obviously be as futile as an attempt to 
deprive Congress of the power of subsequent amend
ment or repeal. Any attempt to make the validity 
of an enactment stand as determined by the mere 
fact of enacting and deny to all courts any power 
of review on constitutional grounds would have to 
be embodied in the Constitution itself, and we do 
not believe such a thing could make any headway, 
even in this excited time.

The “ Chronicle”  has several times pointed out 
that courts never “ invalidate”  a law but merely 
pass on the question whether it conforms to the 
paramount and prior enactment of the sovereign 
people as expressed in the Constitution written out 
as their governing chart. A law must be inter
preted before it can be enforced; either judicial or
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ministerial officers must do this interpreting; there 
is no possible getting away from this. Further, 
assume that a constitution declares that the validity 
of enactments shall not be questioned, and further 
suppose that some bill is voted and approved without 
having complied with the constitutional provisions 
as to the forms of enacting, how then? Were there 
no authority anywhere to discover and say that such 
a bill was invalid because still-born, presently 
legislative bodies, thus placed beyond the reach of 
any judicial review whatever, would gradually 
cease to bother about complying with the constitu
tional method of putting bills along.

Again and again the highest tribunal has disavowed 
either power or desire to pass upon the intrinsic 
quality of statutes constitutionally made. For ex
ample, Justice McKenna has said that “ this Court 
is not the refuge of those who complain of unequal 
and unjust laws;”  go to the lawmakers for your 
relief. Justice Harlan said of a certain law that 
“ those means may not be the best that could be 
devised, but the Court cannot, for any such reason, 
declare them illegal or beyond the power of the 
State to establish.”  Over and over the courts have 
disclaimed any power or intent to halt the enforce
ment of any statute because it is unjust or unwise 
or for any lesser defect than that it is “ repugnant to”  
the Constitution somewhere.

Senator Owen’s proposed seal of validity to be 
attached to the Acts of Congress brings in mention 
of the referendum as the final authority which it 
clearly is, when written into the Constitution. 
The fad of initiative, recall and referendum, growing 
out of the insidious delusion that the people are 
somehow restrained of their sovereignty by the 
scheme and the processes which have so long pre
vailed, would attempt the monstrosity of seeking 
to combine representative with direct popular legis
lation, would convert judges into cringing and 
dependent officers without power to render any 
real service, and would bring our governing scheme 
into a tangle that would compel wiping the slate 
clean and starting over again. Possibly we might 
do that, and do it with beneficial results, some day; 
but not now. There is a conflagration of war 
raging, which threatens the civilized world. It is 
our present and paramount duty to extinguish that, 
down to the last embers, and the task needs our 
concentrated effort and our utmost powers. Our 
worst danger now is that we may allow faddists 
and half-baked theorists to use the situation as a 
successful opportunity to undermine the old founda
tions on which so great a structure has been erected, 
under the cry of more effectively carrying on the 
war and the smooth phrase of “ social reform.”

RAILROAD GROSS AND• NET EARNINGS FOR 
MAY.

Our compilation of the gross and net earnings of 
United States railroads for the month of May is note
worthy chiefly in emphasizing anew the part played 
by rising expenses in the affairs of the roads. As 
compared with the corresponding month last year 
the addition to gross receipts is S31,773,655, or 
9.28%, but this has been attended by an augmen
tation in expenses of no less than $46,232,679, or 
19.58%, leaving, therefore, a loss in net of $14,459,
024, or 13.58%. In other words, while gross earn
ings were increased from $342,463,442 to $374,237,-

097, net fell from $106,454,218 in May 1917 to $91,
995,194 in 1918, as will be seen from the following:

May. Inc. ( + )  or Dec. (— ).
192 Roads—  1918. 1917. Amount. %

Miles of road..................................  230,355 228,892 +1,463 0.63
Gross earnings.................................$374,237,097 $342,463,442 +$31,773,655 9.28
Operating expenses........................ 282,241,903 236,009,224 +46,232,079 19.58

Net earnings.............................$91,995,194 $106,454,218 — $14,459,024 13.58

In the foregoing the net earnings are shown before 
the deduction of taxes. The taxes themselves are 
steadily rising. The increase here is running even 
now at the rate of several million dollars a month, 
entirely independent of the Federal income and 
excess profits taxes. With net earnings falling be
hind $14,459,024 and the loss further increased 
several million dollars a month by additional taxes, 
the two together entailing a shrinkage say at the 
rate of $250,000,000 a year and with the Director- 
General of Railroads determined to superimpose 
upon this a wage increase of $300,000,000 to $350,
0 0 0 ,0 0 0  per annum, it will be readily seen under what 
necessity the Government was of enforcing the higher 
schedules of rates, both passenger and freight, which 
went into effect in June.

The increase in operating cost disclosed by the 
figures above takes on added significance when it is 
remembered that already in the previous year aug
mented expenses had been a feature of the returns; 
for, in reviewing our compilation for May 1917, our 
comment was much the same as the present time—  
that is, we were obliged to say that the railroads of 
the United States were doing a large increase in busi
ness but were netting very little additional profit 
from the same. Gains in gross earnings, we re
marked, continued large enough, but after providing 
for the huge increases in expenses very little remained 
to add to the net. On many prominent systems and 
in many different geographical groups the expenses 
had been of such magnitude that the added outlay 
exceeded the improvement in the gross receipts, 
large though this had been, leaving an actual loss in 
the net earnings. For the whole body of roads our 
compilation in May 1917 recorded $45,692,063 gain 
in gross, of which $42,167,345 was consumed by 
higher expenses, leaving a gain in net of only $3,
524,718. If, now, we combine these changes for 
last year with those for May the present year, it is 
found that for the two years combined there has 
been an increase of $77,465,718 in gross, but that, 
nevertheless, the net for 1918 is smaller by $10,934,- 
306— not taking into account the great addition to 
the tax burden in the two years.

If we carry the comparison further back, we per
ceive that in May 1916 the results were very grati
fying, there having then been $63,448,411 gain in 
the gross and $33,806,935 gain in the net. Also, 
the year before (1915) there had been substantial 
improvement at least in the net for May; this, though, 
represented merely a recovery, and not a full recov
ery at that, of the loss sustained the year before 
(1914). In the gross the increase in 1915 was slight, 
being only $1,324,785, or a fraction of 1%, but in 
the net the gain was no less than $14,619,397, or 
25%, the railroads at that time having practiced, 
as a matter of necessity, rigid curtailment of their 
expense accounts. On the other hand, in May 1914 
the loss was heavy in both gross and net— $26,007,
920, or 9.73% in the gross and $15,756,870, or 
21.47%, in the net. It should also be remembered 
that, prior to 1914, results were by no means satisfac
tory, the striking~feature^ofjjthej’eturns then having
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been the steady and large rise in operating cost. It is 
true that in May 1913 the roads added to their gross, 
as compared with 1912, no less than $30,616,063, 
but, on account of the great augmentation in ex
penses, the addition to the net earnings then was no 
more than $7,172,397. In the year preceding (1912) 
many unfavorable conditions existed, including, 
among others, an overflow of the Mississippi River 
of serious proportions, and suspension of mining for 
most of the month in the anthracite coal regions and 
also larger or smaller suspension in many sections of 
the bituminous coal region. As a result, our com
pilations for May 1912 recorded an increase of no 
more than $6,044,698 in gross, or 2.67%, and this was 
attended by an augmentation in expenses of $8,497,
364, thus leaving an actual loss in net of $2,452,666. 
In May 1911 there was a loss in both gross and net—  
$4,624,078 in gross and $1,695,071 in net.

In May 1910 the improvement in gross was satis
factory enough, it reaching $31,983,394, or 16.25%, 
but $26,756,567 of the amount was consumed by 
augmented expenses, cutting the gain in net to only 
$5,226,827, or 8.06%. In May 1909, while there 
was an increase of $26,226,645 in gross and of $14,
901,120 in net, this was without special significance, 
since it followed a tremendous shrinkage in revenues 
in the year preceding, the gain thus simply represent
ing a recovery of the previous year’s loss. This loss 
in May 1908 (due to the panic of 1907) was of pro
digious dimensions. Our compilation then showed a 
contraction in gross earnings in the sum of $38,537,
942 and a shrinkage in net of $12,845,751. Yet this 
did not indicate the full extent of the shrinkage at 
that time. Owing to the fact that the roads were

In the case of the separate roads the part played 
by swollen expenses again stands stronger revealed, 
just as it did a year ago. The list of increases in 
the gross is a long one with comparatively few losses, 
while, on the other hand,inthe'net there are relatively 
few gains, but with the list of losses a lengthy one. 
The Pennsylvania Railroad is typical; on the lines 
directly operated east and west of Pittsburgh, there 
is an improvement of $6,047,942 in net, but a gain 
of only $86,801 in net. In the following we show 
all changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net.

P R IN C IP A L . C H A N G E S  IN  G R O S S  E A R N IN G S  IN  M A Y .
Tnrrpn<tp<z

Pennsylvania (3 )________ a$ 6 ,047 ,942
Southern R y --------------------- 2 ,581 ,445
N ew  Y ork  C en tra l_______ 62,027,049
B altim ore & O h io_______ 1,451,225
C nesapeake & O h io______ 1,143,773
D u lu th  M issabe & N o r . .  1 ,062,755
N orfo lk  & W estern ______ 1,049,301
Philadelphia & R ea d in g . 1 ,032,875 
L ou isville & N a s h v ille . .  889 ,844 
A tch  T op ek a  & S Fe (3) 876,879
St Louis-San Fran ( 3 ) . .  767 ,339
C leve  C in  C h icago & St L  755,317
M ich igan  C en tra l_______  726 ,735
U nion P acific  (3 )________  711,009
N  Y  N  II & H a r t fo r d . .  781,278
A tlan tic  C oast L in e______ 625,975
B oston  & M a in e__________ 609,267
Illinois C en tra l___________  601,813
C entral R R  o f  N  J ______ 538,294
M o  K an & Texas L in es . 525,642
L on g  Island_____________  523,104
Lehigh V a lley -------------------  503 ,818
Seaboard A ir L in o_______ 500,442
C h ic  R  I & P acific  ( 2 ) . .  490 .757
Pittsburgh & Lako E rie . 446 ,136 
D elaw are L a ck  & W e s t . 445,733
Erie ( 2 ) . . . ..........................  370,041
Pere M a rq u ette__________ 346 ,087
D ulu tn  & Iron R a n ge___  345 ,025
Southern P a cific  (8 )____  337,050
N ashv C h att & St Louis 315,330 
C h icago & Eastern 111.. 302 ,555
C entral o f  G eorg ia______ 241,188
Kansas C ity  S o u th e rn .. 237,557 

231,620 
219.689

Tnrrpn^pft
W heeling & L ake E r i e . .  218 ,880
W a b a sh -----------------------------  217 ,080
W estern  M a ry la n d ______ 212 ,887
C in  N ew  Or! & T ex  P a c .  206 ,850
E lgin  Joliet & E a s te r n ..  202 ,964
K anaw ha & M ic h ig a n ..  191,154
B u ffa lo  R och  & P i t t s b . .  186 ,564
T o led o  & O hio C e n tr a l . .  167,907
W est Jersey & Sea Shore 159,422
C olora d o  & Southern (2) 157,608
M ain e C en tra l___________  154,871
G eorg ia -------------------   151,376
Y a zo o  & M iss V a lley___  146,570
R ich m on d  Fred & P otom  142 ,204
T exas & P a cific__________ 122 ,168
T o led o  St Lou is & W e s t . 117,560
U nion  R R  o f  P en n a____  110,012
H ock in g  V a lley__________ 110,001
Alabam a G reat S ou th__ 102,926
W ashington  Southern___  102,423

R epresenting 74 roads 
in our c o m p ila t io n ..$ 33 ,807 ,316

Dprrpn
M in n  St Paul & S S M ._  $ l ,0 1 7 ,4 2 i
G re a t 'N o rth e rn __________ 993 ,307
N orthern  P a cific________  511 ,600
D en ver & R io  G rande___  355 ,762
C h ic  M ilw  & St P a u l . . .  241 ,778
C h ic  Burlington  & Q u in . 167,959
Internat & G reat N o rth . 128,839
C h icago & N orth  W estern  126,157

„  .  2 3 / ,0 0 /  --------------------
N  Y  C h icago & St Lou is 231 ,620 R epresenting 8 roads 
N  Y  Phila & N o r f o l k . . .  219.689 in our c o m p ila t io n ..  $ 3 ,542 ,823 
'  .N o t e .— A ll the figures in tho a b ove  are on the basis o f  the returns filed  
w ith  the Inter-S ta te C om m erco C om m ission . W here, h ow ever ._ th eso  
returns d o  n ot show  the tota l fo r  an y  system , "w o have com bin ed-  the

doing so poorly and comparisons were so extremely 
bad, some important companies withheld their re
turns, and consequently our aggregate covered only 
153,310 miles of line. A supplementary table which 
dealt with the gross alone gave a loss in gross of not 
less than $45,034,243 on 185,897 miles of road.

separate roads so as to  m ake the results con form  as nearly  as possible to 
thoso given in tho statem ents furnished b y  tho com panies them selves.

a  T h is  is the result for  the P ennsylvania  R R .,  together w ith  the P en n 
sy lvan ia  Company and tho P ittsburgh C incinnati C h icago & St. L ou is , 
th o  Pennsylvania R R . reporting S5.004.850 increase, the P en nsylvania  
Company $490,442 gain and tho P . C . C . & St. L . $552,650 ga in . In c lu d 
ing all lines ow ned and con trolled , coverin g  the entiro Pennsylvania R R .  
System, the gain am ounts to  $7,056,681 , those latter figu res being derived  
n ot from  returns filed  w ith tho Inter-S tate C om m erco C om m ission , b u t  
fro m  a statem ent furnished b y  the com p a n y  itself.

Careful compilation made by us later in the year 
induced the opinion that the loss in gross in May 1908, 
including all the roads in the country, must have

6 These figures cov er  m erely  tho operations o f  the N ew  Y o rk  C en tral 
itself. Inclu din g the various auxiliary and con trolled  roads, like the M ich i
gan C en tral, the “ B ig F o u r ,”  & c., the w hole going to  form  the N ew  Y o rk  
C entral System, tho result is a  gain o f  $4,371,216 in gross.

been, roughly, $55,000,000, and the loss in net $18,
000,000. In the following we show the May compari
sons for each year back to 1896. We give the results 
just as registered by our own tables each year, but 
in 1908 and prior years a portion of the railroad mile
age of the country was always unrepresented in the 
totals, owing to the refusal of some of the roads to 
furnish monthly figures for publication.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

Year
Given.

Year
Preceding.

Increase or 
Decrease.

May.
1 8 9 6 ..  .
1 8 9 7 ..  .
1 8 9 8 ..  .
1 8 9 9 ..  .
1 9 0 0 ..  .
1 9 0 1 ..  .
1 9 0 2 ..  .
190 .3 .. .
1 9 0 1 ..  .
1 9 0 5 ..  .
1 9 0 6 ..  .
1 9 0 7 ..  .
1 9 0 8 ..  .
1 9 0 9 ..  .
1 9 1 0 ..  .
1 9 1 1 ..  .
1 9 1 2 ..  .
1 9 1 3 ..  .
1 9 1 4 ..  .
1 9 1 5 ..  .
1 9 1 6 ..  .
1 9 1 7 ..  .
1 9 1 8 ..  .

$
50,138.645
57,420,309
67,659,828
72,431,677
81,058,532
97,147,152
95,860,907

103,882,990
108,565,266
121,005,979
115,304,506
144,267,760
133,080,555
196,826,686
230,033,384
226,442,818
232,229,364
203,490,033
239,427,102
244,692,738
308.029.096 
353,825,032
374.237.097

3
50,129,856
55,568,910
59.034,144
67,675,074
72,885,306
85,860,170
90,091,128
90,800,791

111,028,554
109,872,115
105,787,062
121,074,984
172,218,497
170,600,041
198,049,990
231,066,896
226,184,666
232,879,970
205,435,022
243,367,953
244,580,085
308,132,969
342,463,442

S
+8,789 

+  1,851,393 
+  8,625,684 
+  4,756,603 
+  8,173,220 

+  11,280,982 
+  5,709,779 

+  13,082,199 
— 2,463,288 

+  11,133,864 
+  9,517,444 

+  23,192,776 
— 38,537,942 
+  26,226,645 
+31,983,394 
— 4.624,078 
+  0,044,698 

+  30,616,003 
— 26,007,920 

+  1,324,785 
+  63,448,411 
+  45,692,003 
+  31,773,655

S
13.861.785 
10,795,849 
20,820,846 
23,287,947 
24,808,411
31.083.786 
29,779,428 
33,980,575 
31,807,800 
36,265,119 
34,414,213 
43,765,836 
38,076,927 
04,690,920 
70,084,170 
69,173,574 
60,035,597 
73,672,313 
57,628,765 
71,958,563 
105598255 
109307435 

91,995,194

$
14,878,949
14,615,804
17,335,134
20,883,314
23,310,286
26,283,210
28,640,038
28,937,381
34,801,674
32,091,936
30,946,848
37,319,290
50,922,678
49,789,800
64,857,343
70,868,645
68,488,203
66,409,916
73,385,035
57,339,106
71,791,320
105782717
106454218

$
— 1,017,164 
+2,180,045 
+3,485,712 
+  2,404,633 
+  1,498,125 
+  4,800,576 
+  1,139,390 
+  5,043,194 
— 2,993,868 
+3,573,183 
+3,467,365 
+  6,446,546 

— 12,845,751 
+  14,901,120 

+5,226,827 
— 1,695,071 
— 2,452,666 
+  7,172,397 

— 15,756,870 
+  14,019,397 
+33,806,935 

+3,524,718 
— 14,459,024

f* Note.— Includes for May 118 roads In 1896, 128 In 1897, 127 In 1898, 123 In 1899, 
128 In 1900, 116 In 1901, 109 in 1902, 101 In 1903, 103 in 1904, 100 In 1905, 96 in 
1906, 92 in 1907; in 1908 the returns were based on 153,310 miles of road: in 1909, 
220,514; in 1910, 229,345; In 1911, 236,230: in 1912, 235,410; in 1913, 239,445; in 
1914, 246,070; in 1915, 247,747; in 1916, 248,000; in 1917, 248.312; In 1918, 230,355 
Neither the Mexican roads nor tho coal-mining operations of tho anthraclto coal 
oa ds aro included In any of theso totals.

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

Southern R a ilw a y_______$1 ,002,657
D u lu th  M iss & N o r t h . .  935,101
C h esapeake & O h io______ 752 ,335
L on g  Island_____________  352 ,440
A tch  T op ek a  & S Fe ( 3 ) .  333 ,949
M ich igan  C en tra l_______  313 ,636
Duluth & Iron Range__  267,501
P ittsburgh & Lake E rie . 253,319 
C leve  C in  C h ic  & St L ._  196,164
N  Y  C h icago & St Lou is 194,703
A tlan tic  C oa st L in e______ 171,112
Elgin Joliet & E a s te r n ..  162,485 
D elaw are L ack  & W e st . 132,117 
Philadelphia & R ea d in g . 117,378
Lehigh V a lley____________  117,197
U nion R It o f  P en n a____  112,367
Bessem er & Lake E r i e . .  111,511 
K anaw ha & M ic h ig a n ..  106,298 
R ich m on d  Fred & .P otom  105,631

R epresenting 21 roads
in ou r com p ila tion __$5,841,022

D ecreases.
C h ic M ilw  & St P a u l . . .  $2 ,073,276
G reat N orth ern _________  1 ,994,918
B altim ore & O h io_______ 1,797,085
Southern P a cific  (8 ) ------- 1 ,659,519
E rie (2 ) ----------------------------- 1,605,990
C h ic  B urlington  & Q u in . 1,513,399 
N orthern  P a cific________  1 ,200,815

N E T  E A R N IN G S ^ IN  M AY 'S
D ecreases

M iDn St Paul & S S M ._  $1,180 ,307  
C h icago & N orth  W estern  1,006,673
M issouri P a cific__________ 898,671
Illinois C en tra l___________  551 ,367
N  Y  N  H  & H a r t f o r d . . .  478 ,475
D en ver & R io  G ra n d e ..  386 ,966
W abash _____________  346 ,436
M o  K an & T exa s_______  338 ,164
St Louis-San Fran ( 3 ) . .  334 ,273
C h ic  R  I & P acific  ( 2 ) . .  321 ,410
C h ic  St Paul M  & O m ._  280 .516
L ouisville  & N a s h v ille . .  260 ,467
M in neapolis  & St L o u is . 232 ,662
Internat & G reat N o r th . 218 ,740
L os Angeles & Salt L ake 217,543
C h icago & A lto n ________  217 ,468
Florida E ast C o a s t______ 202 ,578
C h ic  Indianap & L o u isv . 161,901
Virginian_________________  148,539
N  Y  O ntario & W estern . 146,006
M ob ile  & O h io___________  145,828
B oston  & M a in e________  140,555
W estern  P a cific__________ 137,805
M ain e C en tra l___________  118,964
C entral N ew  E n glan d___  113,864
Indiana H arbor B e lt____  109,109
A n n A rb o r_______________  102,204

R epresenting 45 roads 
in  our c o m p ila t io n ..$20 ,642 ,493

a T h is  is the result fo r  tho Pennsylvania  R R .,  together w ith  the Pennsyl' -  
van ia  Company and the P ittsburgh  C incinnati C h icago & St. L ou is , the 
P en nsylvan ia  R R . reporting  $425,567 increase, the P ennsylvania  Com  -  
pany $144,248 loss and the P . C . C . & St. L . $194,518 loss. In clu din g a  1 . 
lines ow ned and con tro lled , the result is a gain o f  $490,116; in this last 
instance, how ever, tho figu res com e from  the com p a n y ’s ow n statem ent and 
aro a fter  the dedu ction  o f  taxes (excepting w ar ta xes), whereas In tho other
ca ses  tho.net is given  before the]deduction  o f  taxes.! __ _ _ _ _ _ _ _

b T h ese lfigu res  m erely  covert the operations o f  the N ew  Y o r k ' C entral 
itse lf. : Including the various auxilia ry ’-a n d  con trolled  roads, like the 
M ich igan  C en tral, tho “ B ig  F o u r ,” <&c., the w hole going to  form  th e 'N e w  
Y o rk  Central- System^ th e result- is~a gain o f  $820,2951 —— —

' The roads whichrgivefj  the" best^ account ofj~ them
selves as far as net is concerned are the Southern 
roads. Here there are substantial gains in net^and
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gross alike. When the roads are arranged in groups 
or geographical divisions, according to their loca
tion, the Southern group is the one group revealing 
a large gain in net. There is one other group with 
an increase in net, but the increase is very small. 
The remaining five geographical divisions all record 
losses in net. On the other hand, in the case of the 
gross, all the different geographical sections, with 
one minor exception, record enlarged totals. Our 
summary by groups is as follows:

SU M M ARY B Y  GROUPS.
Section or Group. -----------------

1918.
May—  S

Group N o. 1 (8 roads), New England.. 16,280,959 
Group N o. 2 (33 roads), East & M iddle. 105,042,259 
Group N o. 3 (30 roads). Middle & West 46,903,858 
Groups Nos. 4 & 5 (35 roads), Southern 51,830,558 
Groups Nos. 6 & 7 (28 roads), Northw. 75,186,043 
Groups Nos. 8 & 9 (46 roads), Southw. 56,689,164 
Group N o. 10 (12 roads), Pacino Coast. 22,304,256

—Gross Earnings---------------------
1917. J«c .( +  ) or Deed— )

S S %
14,734,562 +1,546,397 10.5
91,916,090 +13,261,169 14.3 
41,945,388 +4,958,470 11.8
42,999,396 +8,831,162 20.5
74,955,360 +230,683 0.3
53,543,791 +3,145,373 5.9
22,368,855 — 64,599 0.3

Total (192 roads) .374,237,097 342,463,442 +31,773,655 9.3

-------Mileage-------  --------------------- Net Earnings-
1918. 1917. 1918. 1917. /n c .(+ )  or Dec.(— ).

S S $ %
Group N o. 1.............—  6,974 7,017 3,436,602 4,037,468 — 600,866 14.9
Group N o. 2 _________  27,716 27,363 23,851,383 26,018,279 — 2,166,896 8.3
Group N o. 3 . ........... .  21,299 21,301 11,860,200 11,660,853 +199,347 1.7
Groups Nos. 4 & 5___  38,323 38,121 15,038,766 13,431,442 +1,607,324 12.0
Groups Nos. 6 & 7___  64,411 64,189 16,002,391 24,622,742 — 8,620,351 35.0
Groups Nos. 8 & 9___  55,129 54,506 14,418,859 17,075,254 — 2,656,395 15.6
Group N o. 10________  16,503 16,395 7,386,993 9,608,180 — 2,221,187 23.1

T o t a l .......................... 230,355 228,892 91,995,194 106,454,218 — 14,459,024 13.6

N OTE.— Group I .  Includes all of the New England States.
Group I I .  Includes all of New York and Pennsylvania except that portion west 

of Pittsburgh and Buffalo; also all of New Jersey. Delaware and Maryland, and 
the extreme northern portion of West Virginia.

Group I I I .  Includes all of Ohio and Indiana: all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups IV . and V. combined Include the Southern States south of the Ohio and 
east of the Mississippi River.

Groups VI. and V II. combined Include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver.

Groups V III . and IX . combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City: Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso.

GroupX. Includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New M exico.

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

S O U T H  K O N A  T O B A C C O  C O M P A N Y , L T D .
N apoopoo, H aw aii, Juno 26 1918. 

E ditor, Commercial & Financial Chronicle, N eto York, N . Y .
D ear Sirs— T h ere has been m uch  drastic regulation  o f  the co ffee  m arket 

recen tly , supposedly in the interest o f  the consum er and on  the assum ption 
that all o f  the co ffee  used in the U nited Statas is o f  foreign orig in . Prico 
fix ing is un d ou bted ly  an entirely  legitim ate proceedure under w artim e 
con d ition s bu t in all other cases w here the G overn m en t has set m axim um  
prices on  staples consideration  has been given  to  the dom estic  producers 
as w ell as to  jobbers, im porters and retailers.

C o ffee  is the m ost im portan t crop  in W est H aw aii, there being perhaps 
one thousand sm all planters entirely  depen dent on  this crop  for their 
live lih ood . T h e farm  value o f  their annual ou tpu t varies from  8500,000 
to  $700,000, not a largo sum  in these days w hen business m en think and 
talk  in billions, b u t the all o f  a loya l and p a tr io tic  little  com m u n ity . T h at 
these sm all planters are m ain ly  O rientals does n o t alter tho right or  w rong 
o f  tho situation created b y  co feee  price  and p ro fit  regulation . T h o  fact 
rem ains that when co ffee  prices w ere fixed , tho cost o f  producing this crop  
on  A m erican  soil and even that thcro w as any co ffee  grow n in tho U nited 
States was overlook ed .

A  very  considerable part o f  tho H aw aiian crop  goes to  tho Philippines, 
Japan and Australia: tho rem ainder to  San F ran cisco. C o ffeo  is an older 
industry  hero than sugar, tho p rod u ct being w ell established in the m arkets 
w hero it is usually sold . T h o  50- 60- or 70,000 bags produ ced  does not 
am ount to  m uch, in tho eyes o f  N ew  Y ork  traders, b u t K on a  co ffeo  was 
know n in tho P a cific  trade be fore  tho Californ ian  gold  days.

O ur Japanese co ffee  planters buy  W ar-Savings stam ps and L iberty  
bond s, con tribu te  liberally to  tho R ed  C ross, tho Belgian R elie f and other 
war charities, w hile their sons are in tho national a rm y side b y  side w ith 
other you n g  Am ericans o f  d ra ft ago.

O ne hears v ery  little  com pla in t from  them . T h ey  know  what the 
U nited  States is figh ting for  and w illingly bear their share o f  tho burden. 
N everth eless the w ar, high freights, increased cost o f  supplies, and the 
restrictions placed on trading in the staple they produce, havo com bined 
to  m ako their future and that o f  tho co ffeo  industry extrem ely  precarious. 
I t  w ou ld  bo  a ju st relief i f  “ A m erican  grow n co ffe o ”  w ere to  bo  released 
from  tho drastic rules and regulations n o  d ou b t w isely draw n to  control 
tho great co ffeo  im porting business, for i f  recogn ition  is to  bo given  a long 
established and form erly  flourishing A m erican  industry , ono that has 
existed over seven ty  years, it should he given  som e m easure o f  p ro tection .

R esp ectifu lly , j

Current gu en ts and jgiscusstcrus

N E W  C R E D I T  E X T E N D E D  T O  I T A L Y .

A n  additional credit of $ 1 0 ,0 0 0 ,0 0 0  w as granted to I ta ly  
b y  the U n ited  S tates on Ju ly  9 , m akin g the total advan ced  
to  th a t cou n try  $ 6 6 0 ,0 0 0 ,0 0 0 . T h o  total credits to  tho  
A llies established b y  tho U n ited  S tates since our en try into  
the w ar now  reach $ 6 ,0 9 1 ,5 9 0 ,0 0 0 , apportioned as follow s: 
G rea t B rita in , $ 3 ,1 7 0 ,0 0 0 ,0 0 0 ; F ran ce, $ 1 ,7 6 5 ,0 0 0 ,0 0 0 ;  
I ta ly , $ 6 6 0 ,0 0 0 ,0 0 0 ; R u ssia , $ 3 2 5 ,0 0 0 ,0 0 0 ; B e lg iu m , $ 1 3 1 ,
8 0 0 ,0 0 0 ; C u b a . $ 1 5 ,0 0 0 ,0 0 0 ; Serbia, $ 9 ,0 0 0 ,0 0 0 ; G reece, 
$ 1 5 ,7 9 0 ,0 0 0 . A  credit of $ 6 ,6 6 6 ,0 0 0  w as oxtended to  R u 
m a n ia , b u t the exact statu s of tho loan  a t th a t tim e w hen tho  
co u n try  m ade peace w ith  the C en tra l P ow ers, has n o t been  
d eterm in ed . O f the credit extended  to  R u ssia , on ly  $ 1 8 7 ,
0 0 0 ,0 0 0  w as paid  ou t on  T rea su ry  w arrants beforo tho fall o f  
tho K eren sky G o v ern m en t and  th e peace trea ty  m ado w ith  
G e rm a n y  b y  the B olsh eviki led to  a stopp age  o f tho fu n d s .

I N C R E A S E  I N  I T A L I A N  R E V E N U E S .

A n  A ssociated  Press cablo from  R om o Ju ly  9  gave tho  
follow ing in form ation  relative to tho Italian  rovonues for  
the year ju st closed:

Italian revenues for tho year ending Juno 30 exceeded those o f  the pre
ceding year b y  895,000 ,000 lire, tho Finance M in istry  announces. F or tho 
present year, notw ithstanding tho loss o f  receipts from  tho provinces o c 
cupied  b y  tho enem y in tho fall o f  1917, tho aggregate received was 4 ,160 ,
000,000 lire.

In three years o f  war tho yield from  taxation  has increased 2 ,300,000,000 
liro, or 1 2 5 % , over tho year ending Juno 30 1915.

J A P A N E S E  L O A N  T O  C H I N A .

A  copyrighted  cable from  P oking under dato o f July 10  
appeared as follow s in the N e w  Y o r k  “ T im e s”  of Ju ly  11:

T h o  Japanese havo advanced  810,000 ,000 to  China under tho reorganiza
tion  loan , w ith the concurrence o f  E n ten te bankers.

T h e  security  is the surplus from  tho salt revenue.

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

T h e  N a tio n a l C ity  B a n k  announced on Ju ly  9  th at it  
w ould  p a y  on that d a y  tho sem i-annual intorest duo on tho  
$ 5 0 ,0 0 0 ,0 0 0  three-year 6 XA %  credit o f the Im perial R ussian  
G o vern m en t d ated  Juno 18 1 916 . I t  is understood th a t au
th ority  to m ako tho p a y m en ts , am ou n tin g to $ 1 ,6 2 5 ,0 0 0 ,  
from  the balances w hich the R ussian  G o vern m en t still has a t  
the ban k  had been received from  M .  U g h o t , w ho represents 
the R ussian  G o vern m en t in financial m attors.

T h e  ab ove credit, extended reference to w hich w as m ado  
in these colu m ns on June 17 1 91 6 , w as arranged for in this 
country during Juno 1916  b y  a group of prom inont bankers.

S U B S C R I P T I O N S  T O  E I G H T H  H U N G A R I A N  W A R  L O A N  
T O  B E  R E C E I V E D  U N T I L  J U L Y  2 4 .

A cco rd in g to  a P aris dispatch of July 10 the period for  
subscribing to  the eighth H ungarian  w ar loa n , w hich w as to  
close on July 12, has been extended until Ju ly  2 4 .

P R O P O S E D  R E V I S I O N  O F  N E T H E R L A N D S  B A N K  
C H A R T E R .

W o  take from  “ C om m erce R ep o rts”  of Ju ly  l tho follow ing  
relative  to the proposed revision of tho N eth erlan ds B a n k  
charter, as reported in advices to W a sh in g to n  from  C o m 
m ercial A tta ch e  P au l L .  E dw ard s, a t T h o  H a g u e , under  
date of M a y  2 :

T h o charter o f  tho N etherlands B an k , w hich was last renew ed in 1903, 
w ill expire on  April 1 1919, and the G overnm ent has proposed a law w hich  
w ould  renew the charter on  that dato for another period o f  15 years. T h is 
new ly  proposed law d iffers in m any respects from  tho present charter; som e 
o f  the m odification s are im portant and significant, w hile others are purely 
form al or  o f  local im portance.

It is expected that tho new charter will bo app roved  b y  tho legislature 
during the present session w ithout any im portant alteration.

A m on g tho m ost im portant m odification s, w hich  are tho direct result 
o f  w ar conditions, are tho follow ing proposals:

T h e  law now  in force provides that the sum  o f  m oney w hich tho bank 
loans on  paper payable abroad  m ay not exceed the so-ca lled  m etal balance 
for  a longer period than 14 consecutive days. T h is balance consists o f  tho 
gold  and silver holdings over and above  tho metal “ cov er ” , w hich  is re
quired to  bo  2 0 %  o f  tho dem and liabilities— banknotes, cred it balances 
in accounts current, and local checks. (T h o  required m etal cover was 
reduced from  4 0 %  early in tho w ar.) T h o  now charter will rom ovo tills 
restriction and thus perm it tho N etherlands Bank to  advaneo m onoy  on  
foreign  paper w ith  m ore freedom .

Discounting Foreign Paper— Reserve Fund.
A t present the N etherlands Bank is perm itted to  discount bills o f  ex

change, drafts, and notes on ly  w hen they bear tw o a pp roved  indorsem ents, 
provid ing also the period o f  their currency is not longer than tho custom  
o f  tho trade requires and in no case longor than six m onths. T h e  now 
law , w hich is m uch less restrictive, sim p ly  states f i a t  such paper m ay bo 
discounted If its period o f  currency is n ot longor than tho custom  o f  thoJ A R E D  G . S M IT H .
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trade requires. At present, other evidences of indebtedness may be dis
counted if they are payable in Holland within three months; it is proposed 
to extend tills period to six months.

Probably the principal purpose of the above modifications is to enable 
the bank more freely to accommodate exporters of Dutch goods, who are 
continually forced by their foreign creditors to accept paper in payment 
for purchases on account of the high rate of exchange on Holland. [Nor
mally the Dutch florin is worth SO.402 gold; the United States Treasury 
circular for the April 1918 quarter places its value at SO.4575.] The fact 
that the paper which is taken in discount by the bank will not have to bear 
two approved indorsements does not imply that the bank will permit a 
lowering of the standard of the paper which it accepts; it still has the right 
to reject paper which it does not think desirable from the point of view of 
national interest, and to require security for paper which it does accept.

Another important proposal is that the reserve fund, which was formerly 
restricted to 5,000,000 florins (being 25% of tho sliaro capital), with tho 
approval of the Minister of Finance may be enlarged by a special reserve 
fund. Since early in the war tho bank has felt tho need of this measuro. 
A pension fund for employees of tho bank will also be established. Hitherto 
tho reserve fund could bo invested only in Netherlands State debts and in 
securities quoted on the Amsterdam and other important European stock 
exchanges. According to the proposed charter this fund may bo invested 
in any way that may be approved by tho directors and managers of tho 
bank.

Cashing o f  Dividend W arrants Prohibited— Other Changes.
During the war the Netherlands Bank has developed to a very important 

degree the business of cashing or collecting coupons and dividend warrants 
of securities held by Hollanders. The amount of tills business alone 
during the year ending Mar. 31 1917, was over 600,000,000 florins. Tho 
Minister of Finance proposes in the now charter to prohibit tho bank from 
carrying on this business, on the grounds that the governmentally chartered 
bank of issue (i. o., tho Netherlands Bank) has an unduo advantage over 
the provincial banks, and on the further ground that such activities are not 
primarily within tho provinco of a bank of issuo. This proposal seems 
generally to be meeting with popular approval.

Some of tho less important proposed revisions of tho now charter are:
Tho period of notice which tho State must give before it may deprive the 

Netherlands Bank of tho right of issuing paper money is lengthened from 
ono year to five years. This is at tho special request of tho bank, which 
intends shortly to construct a new building in Amsterdam which cannot 
bo completed within a short space of time.

Tho profits of tho bank are to be divided according to a new system so 
that tho State (which has received an average of about 3,200,000 florins 
during tho past 12 years as its share of tho profits) will probably receive 
somo 600,000 florins more per annum.

A rather radical departure in tho internal organization of the bank will 
bo the Institution of a special committee of advice, comprised of mon 
engaged in business, as a consultative body which will assist in tho form
ation of the bank’s policies.

GOLD RESERVE OF “NORGES BANK,” CHRISTIANIA.
T h e  follow ing advices regarding the gold  reserve o f the  

“ N o rg es B a n k ”  received from  V ice -C o n su l H .  E .  C arlson , 
a t C h ristian ia , N o rw a y , under date  of M a y  2 8 , appeared  
in “ C om m erce R e p o rts”  (published b y  the D ep a rtm en t of  
C o m m erce , W a sh in g to n ) Ju ly  1:

At tho beginning of tho year 1917 tho gold reserves of “Norgos Bank,” 
of Christiania, Norway, amounted to 184,000,000 crowns ($49,312,000). 
This amount increased during the first two months of tho year so that on 
Mar. 1 1917 tho maximum for the year, 201,000,000 crowns ($53,868,000), 
was reached.

The reserve then commenced to sink, falling in August to 198,000,000 
crowns ($53,064,000), and in September to 186,000,000 crowns ($49,
848,000). By the end of the year It had fallen to 176,000,0Q0 crowns 
($47,168,000). Tho averago holdings of gold for tho years was 190,
602,402 crowns ($51,081,433.)

It is not easy to stato all of tho causes to which this decline of tho gold 
reserve may bo attributed. It is asserted by somo that tho decllno is duo 
to tho fact that tho surplus of tho exports and of shipping is not so great 
as it was during tho first two years of tho war, while expenses of all kinds, 
and especially insurance rates, increased considerably. During tho year 
a number of embargoes wont into effect, which also tonded to reduce ox- 
ports. Exports were still further reduced on account of the lack of tonnage 
and Import regulations passed by other countries, so that Norway was not 
ablo to export as much wood and wood pulp as it could havo done. These 
factors, with tho fact that tho price of all of tho articles that Norway has 
been ablo to import has increased, havo resulted In a less favorable trade 
balanco than that at the close of 1916.

PAYMENT OF COUPONS OF BRITISH GOVERNMENT
SECURITIES BY N. Y. FEDERAL RESERVE BANK.
A n n ou n cem en t th a t arrangem ents had been m ado w hereby  

coupons from  all B ritish  G o v ern m en t securities w hich have  
previou sly  been p ayablo in L on d on  m a y  hereafter be de
posited  w ith the F ederal R eserve B a n k  o f N e w  Y o r k  for  
collection w as m ade b y  B en ja m in  S tron g , G o vern o r of the  
b a n k , on  J u ly  6 . G overn or S tron g ’s an n ouncem ent says:

All coupons presented must be accompanied by a schedulo which will 
Include a declaration of non-enemy ownership, also in cases whore non
residents of Great Britain claim exemption from tho British income tax 
on coupons which would otherwise bo subject to this tax, they must be 
accompanied by a special form of income tax declaration. Tho above 
forms will bo provided upon request. All coupons must also bo accompan
ied by United States incomo tax ownership certificate form 1001 A.

Coupons may bo presented for collection any time, but not more than 
ono month prior to their due date, and when so presented will bo paid 
at tho current rato of oxchango as soon thereafter as possiblo. No charge 
will bo made for this service.

Coupons will bo accopted only from banks; it will probably require two 
weeks or moro from tho time they are presented before payment can be 
made. __ ______

GERMAN STOCK EXCHANGES RESUME. 
C oncerning tho offorts to  force tho opening of tho S tock  

E xch an ges a t  F ran k fort an d  B rem en , A m sterd a m  cables  
of J u ly  8  said:

As a result of a threat by the German military commandants to call up 
those exempted from military service unless the stock exchange strike in 
Germany was stopped, says the “ Frankfurter Zeltung,” the stock exchanges 
at Frankfort and Bremen have decided to resume business immediately.

A s  indicated  in these colu m ns last w eek , page 1 8 , the  
G erm an  G o vern m en t recen tly  proposed to  increase the sta m p  
d u ty  on  stock  exchange transactions fro m  3 0  pfennigs to  2  
m ark s, w ith an  additional w ar d u ty  o f 2  m arks on  every
1 ,0 0 0  m ark s. A s  a  protest against th e co n tem p la ted  new  
duties all the stock  exchanges in  G erm a n y  last w eek decided  
to  ab stain  from  business until the question  w as se ttled .

GERMANY’S WAR TAX ON BELGIUM.
L a test cable advices (July 3 ) from  A m ste rd a m  concerning  

G e rm a n y ’s w ar tax  on  B elg iu m  says:

The war contribution which Belgium has to pay Germany, says “Les 
Nouvelles," has been raised from 50,000,000 francs to 60,000,000 francs 
monthly.

The Germans have convoked' the provincial councils to discuss the 
method of payment by the Belgians.

FRENCH ECONOMIST ON NEED OF FINANCIAL 
UNITY OF ALLIES.

W e  reprint from  the N e w  Y o r k  “ E ven in g  P o s t”  o f  J u ly  6  
the follow ing regarding the observation s of the F rench  
econ o m ist, A lfred  N e y m a rc k , on the im p ortan ce of a 
financial union o f the A llies as w ell as a  u n ity  o f th e  m ili
ta ry :

Paris, June 8.— Since the death of Paul Leroy-Beaulieu, Alfred Ney
marck is perhaps the only living master of finance who has followed pro
fessionally, week by week, for fifty years, the finances of European Gov
ernments in peace and in wars. He has now given expression to his ideas 
concerning the financial necessities of the Allies, particularly in the burning 
question of exchange. The negotiations with which he begins seem to 
have escaped the notice of the press generally.

“My friend Luzzatti (the veteran who put Italian finances on their feet 
many years ago) has never ceased demanding one thing since war began. 
This is a financial and economic Entente among all the Allies. It is just 
as necessary and indispensable as tho one front and unity of command for 
battle. To Luzzatti’s persevering efforts are due the economic conference 
among Allies—and the views which have been exchanged in them are on 
the point of resulting In definitive resolutions and acts.

“ If such financial union had existed from the beginning of the war, we 
should have stopped short the wild race of American, English, and par
ticularly of neutral exchange. The pound sterling, which first fell down 
below its (French) par of 25.20, went up to 28. The American dollar, 
which is normally at 5 05 (by coin equivalent 5.18), reached 5.90 (Paris, 
May 29, 5.72). The Holland florin went from 2.08 to 2.60 (Paris same 
date, 2.83), and Norwegian, Danish, and Swedish moneys advanced from 
1.39, as much as 20.25, and 30%.

“The Allies made heavy purchases in all these countries and could only 
pay in gold or gold credits—and so the wild race began for ‘exchange pa
per.' Never, at any time, has there been such speculating in exchange and 
exchanges—but, without any doubt, the back-shock is coming and perhaps 
quicker and sooner than people think.”

M. Neymarck draws attention to the complete upsetting of international 
finance. Before the war, it was the great nations that were the creditors. 
Now they are the debtors, and it is the little countries that are creditors 
of the groat nations and are making them pass, if not under Caudine Forks, 
at least under very onerous conditions after laborious negotiation. All this 
exchange speculation would have been cut short if the Allies, from the start, 
had opened credit and debit accounts-current with each other, the balance 
to be settled at the close of hostilities, instead of trying to settle at once by 
gold or gold equivalents.

“There ought to have been an economic entente among the countries of 
the Entente. People begin to see it now. However, better late than 
never. In France, corporate groups, economic and financial, have asked 
for this economic entente among the Allies, and have expressed their wish 
to the Government. Put this alongside the notice the Government has 
given of its termination or all our treaties of commerce, so as to be free In 
our movements. The British Government has given like notice, on the 
ground of our decision. Italy had already joined in the movement, or 
rather took the lead.

“So unity of the financial and economic front is being accomplished. We 
begin with exchange and we go on with treaties of commerce which con- 
corn commercial exchanges. We ought to keep it up by unity of financial 
measures, that is, in the way of loans—and. for a start, by realizing a great 
international loan of the Allies.

"Oh, I know all the difficulties and objections that may be made. They 
may be hard to solve, but there is not ono of them that may not be solved. 
Tho Allies have put their military forces into a common entente—they 
ought to do the same for their financial and economic forces. The credit 
of the United States, of Great Britain, of France and Italy—of all the Allies 
— is aoove that of the enemy countries. It is an incomparable force that 
ought to be utilized.

“Tnere ought to be Finance Councils, with frequent meetings, among 
the directing financiers of the Allies, just as there are meetings and con
ferences of the army chiefs. Such councils would be able to settle a great 
many questions that interest finance; for example: Loans and securities; ne
gotiation of securities, lost, stolen, or destroyed (as in Belgium and the 
French departments subjected to German invasion); commercial and indus
trial questions; credit of Allies.

“ I repeat, this union of the financial front is just as necessary as unity 
of the military front. One cannot exLst without the other, nor can one be 
subordinated to the other. They ought to march in line and fight together, 
for both are indispensable to the final victory, with its liberations and com
pensations.”

It Is too soon to say how far these ideas of a great inaugurator of in
ternational finance like Luzzatti and of an esteemed judge of them like Al
fred Neymarck are ready to be realized. It is safe to say that the prac
tical consideration of them has gone much further than has yet been no
ticed in the press.
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LIMITED AMOUNT OF FRENCH, RUSSIAN OR 
UNITED STATES PAPER WHICH MAY BE 

TAKEN OUT OF FRANCE.
A  prohibition against the taking b y  a n y  one person o f m ore  

th an  1 ,0 0 0  francs in F ronch , R u ssian  or A m erica n  paper  
m o n ey  outside of .F rance is provided  in a decreo issued byj the  
F rench  M in ister  of F in an ce, L ouis K lo tz , on Ju ly  5 . I t  is 
sta ted  th a t the prohibition w ill p ro b ab ly  bo extended to  
cover the currency of other allied n ation s. T h e  P aris  
cables of the 6 th  s a i d :

The reason for the decreo lies in the efforts of the enemy to acquire the use 
of paper money in all the neutral States for a purpose •which, the announce
ment of the decree says, is not yet clear but which can easily become dan
gerous.

The decree also prohibits the exportation of Russian or Balkan industrial 
stocks.

The memorandum accompanying the decree says:
“For several months, it has been confirmed, enemy agents havo been 

seeking in countries bordering on the Central Empires to acquire our bank 
notes to such an extent that, these notes have acquired a considerable 
premium over check or telegraphic transfers and similar transactions. 
The preciso object of these purchases is not clearly defined, but aside from 
giving our enemies an instrument of payment which is valuable to them 
and for which.they are searching and paying dearly, it is not to bo doubted 
that the accumulation in their hands of any important quantity of our 
bank notes could present serious dangers for our exchange.

“Measures had already been taken to limit this traffic as far as possiblo. 
The ministerial decreo just issued puts a definite end to it. It is to be noted 
that the United States and Switzerland itself havo taken similar steps for 
analogous reasons.”

L a st w eek , page 18 , w e referred to  the law  passed in  
F ran ce in A pril forb idding a n y  person leavin g Franco from  
takin g m ore than  8 2 0 0  in cash , notes or securities w ith ou t  
special perm ission from  the M in ister  o f F in an ce.

EXTENSION OF CHARTER OF BANK OF FRANCE.
A cco rd in g  to the P aris cables o f J u ly  11 th o jn ea su ro  pro

v id in g for the rental o f the privileges o f the charter o f the  
B a n k  of F ranco for a period o f| tw en ty -fiv e  years beginning  
J a n . 1 1 9 2 1 , passed the C h a m b or o f D ep u ties  on  th a t date  
b y  a vo  to o f 3 2 5  to 1 3 7 . A n  am en d m en t introduced  b y  M .  
M a g n ia u d e  m akin g the lim it fifteen  years w as defeated  
T h o  bill has been before th e C h a m b or o f D ep u ties for the  
a st three w eeks. T h e  N e w  Y o r k  “ T im e s ”  in a  co p y rig h t  

cable on' J u ly  1 1 ' from  P aris h ad  tho follow in g to  say  re
garding tho renew al o f tho ch a rter :

The proposal for tho renewal of tho privilege granted to tho Bank of 
France, to havo the sole right to issue bank notes in this country, has been 
passed by the Chamber of Deputies. The Bank of Franco, like tho Bank 
of England, is almost entirely independent, State-controlled, and operated, 
as tho most important existing link between tho State and national finances. 
Its position is such that, in the most unlikely event of tho State repudiating 
its liabilities, tho security offered on notes issued by the Bank, which forms 
the vast bulk of tho circulating medium of this country, would be unaf
fected. Tho proposal to renew tho±Bank’s right to issue bank notes de
veloped into a long pitched tattle in the Chamber between tho Collecyti- 
vists, or Socialists, on tho one hand, and the Individualists, who form at 
least three-quarters of the House, on the other. The Socialists asserted 
that in the best interests of France, tho Bank ought to bo nationalized on 
tho ground that its profits aro excessive, and because, in their view, tho 
financial credit of tho country is better assured if tho Bank is transformed 
into a concern directly and completely operated by!the Government.

Tho argument of tho majority opposed to this view was that tho Bank, 
being independent of political influences, constitutes tho best possiblo 
repository of tho real national credit of Franco.

Discussion of tho question occupied eleven sittings of tho Chamber, 
but it was not until yesterday thatjtho first real stop was taken toward tho 
solution of tho problem. The debates showed that tho Bank makes a 
profit of 24% on its capital of $36,400,000. This is the original capital 
issued 118 years ago and never increased since. As shares in tho Bank were 
issued in denomination of 1,000 francs each, say $200, and havo for a long 
period been quoted around 5,000 francs, tho yield, if bought to-day, is 
somewhere around 5 X  % , which is not oxcessivo in view of tho fact that 
tho French war loan itself pays at least as much.

Tho question decided in principle yesterday was tho period for which tho 
privilege should be renewed. The bill is a Government measure, and tho 
Finance Minister proposed that tho period bo. twenty-fivo years. Several 
members urged that, in view of tho present economic circumstances, tho 
period bo much shorter. Victor Augagneur, former Secretary of tho 
Navy, moved an amendment that the whole matter_bo adjourned till the 
end of tho war. Finance Minister Klotz, speaking for tho Government, 
pressed that the question be settled forthwith in accordance with tho Gov
ernment’s proposal, in order that.tho Bank might know exactly where 
it stood, and be able to arrange a liquidation of its at present necessarily 
artificially sustained financial position and to make from now onward ar
rangements to supply the country with financial means for industrial de- 
velopement after the war.

Bukanowsky, ono of tho Moderato members of tho Chamber, speaking 
in behalf of many of his colleagues, said a substantial number of tho mem
bers were disposed to vote a renowal of tho twenty-fivo years asked for by 
tho Government if this wero couplcd'with a'proviso..that tho Bank should 
in futuro sharo with tho State all profits after payment of a dividend of 
24% to tho shareholders.

Augagnour’s amendment was defeated by 349 votes against 155, which 
meant in effect, that tho proposal for tho renowal of tho privilege for twenty- 
fivo years was acceptable.

CONFERENCE IN NEW YORK ON 
SPANISH EXCHANGE.\ '

A  conference regarding tho Spanish oxchango situation  
w as held in 'th is  c ity  on July,'5!,bo tw een local banking inter
ests and F .  I .  K e n t , o f tho F oreign  E xchango D ivision  of

tho F ederal R eservo B o a rd , and  N o rm a n  D a v ie s , o f the  
T reasu ry  D ep a rtm e n t. T h e  bankers in atten d an ce in 
cluded A lb ort B reto n , o f  tho G u a ra n ty  T ru st C o . ’ John E .  
R o v en sk y , o f the N a tio n a l B a n k  of C o m m orco- Joseph T .  
C o sb y , o f the N a tio n a l C ity  B a n k ’ G eorgo L . L o B la n c , of 
the E q u ita b le  T ru st C o . ’ and J . A .  N e jlso n , o f B row n  B ro s . 
&  C o . A t  tho present tim e the A m erica n  dollar is a t  a  
discou n t o f ab ou t 4 0 % .  N o  official an n ouncem ent con
cerning tho conference w as givon o u t , in accordance w ith  
instructions from  tho T roasu ry D o p a rtm o n t. T h o  N o w  
Y o r k  “ T im e s”  o f J u ly  7 , in its  referonco to  the conference, 
said:

It Is understood that ono of the suggestions advanced was that tho 
Government undertake to stabilize dollar exchango along tho lines followed 
by tho British Treasury in preventing sterling from going to lower levels in 
this country.

Reports from Washington recently stated that Assistant Secretary Crosby 
was planning to return to Europe and that ho would endeavor to do some
thing in regard to Spanish exchango while in Madrid. It now appears 
that on account of the absenco of Secretary McAdoo, Mr. Crosby expects 
to remain in Washington as Acting Secretary; and that consequently ono 
or moro Government officials or bankers will be sent to Spain in relation 
to tho exchange question.

At various times tho suggestion of floating an Allied or American loan in 
Spain has been considered, but according to statements of bankers, the 
Spanish Government officials and financiers havo not welcomed the pro
posal. A plan by which a loan would be amply secured lias been rejected 
by the Spaniards, who havo stated that they would consider a loan only 
on tho condition that tho same were secured by tho deposit of gold.

The American dollar is at a heavy discount in Spain, not becauso of tho 
American trade balance, but becauso Spanish bankers and merchants hav
ing business in London and Baris havo for soino time been selling sterling 
and francs in this country, and consequently the United States is really 
carrying the load for its allies in respect to depreciation of the dollar in 
Spain.

C oncerning a proposal o f H .  G . P . D oan s of tho M erch a n ts  
L oa n  &  T ru st C o . o f C h icago th a t a  com m ission bo sont to  
Spain and other countries to determ ine the feasibility  of  
supporting tho A m erican  dollar ab road , tho “ W a ll Street 
Journal”  of Ju ly  5  in advices from  C h icago said:

Washington is considering tho sending of a representative, or perhaps 
a commission, representing tho Treasury Department, to Spain, Switzer
land and tho Scandinavian countries to see whether It is feasible to support 
tho American dollar in those countries by providing Treasury funds to 
take up tho slack. A suggestion to that effect was mado by II. G. P. 
Deans, Vice-President of tho Merchants’ Loan & Trust Co. of Chicago, 
during a session of tho Senato Banking & Currency Committco last week, 
when Mr. Arnold, Vice-President of tho First National Bank of Chicago, 
and Mr. Deans appeared beforo that committco as representatives of tho 
Chicago Clearing IIouso.

The plan suggested by Mr. Deans is patterned after that adopted by 
Great Britain, Franco and, to some extent, Italy. In this country British 
exchango is held steady at a discount of about 2 K % through tho agency 
of American bankers acting for tho British Treasury, who go into tho New 
York exchango market and buy sterling whenovor an over-supply threatens 
to put tho cable rate below 4 76 7-16, and sell when it shows any tendency 
to advanco above that figure.

M r . D oans said to a ropresontativo o f D o w , Jonos & C o . :
In stabilizing sterling oxchango tho agents of tho British Government 

no doubt employ monoy received from tho British Treasury, and these 
funds may be part of tho loans which wo havo been and aro making to Great 
Britain from time to time. However, the fact remains that England con
siders it good business to support tho pound, and is willing to borrow 
money at interest for that purposo.

Certain interests in Washington favor tho protection of tho dollar abroad 
by tho formation of a Federal foreign exchange bank by tho United States 
Government, such a bank to havo a capital of from $20,000,000 to $100,
000,000, as might be found necessary, and to establish branches or agencies 
in a great many Allied and neutral centros.

Tho bankers testified before Senator Owen’s committco that while tho 
plan might work out in part, they were not in favor of tho organization at 
this time of another largo Government bank to meet what might bo and 
probably would bo but a temporary emergency. Thoy expressed tho 
opinion that such a bank might interfere with tho operation of tho Federal 
Reservo system in peace times in that tho Federal Reserve banks as a 
consequence would bo likely to havo their operations restricted very largely 
to tho United States.

As it is now, tho Federal Reserve banks can omploy their funds abroad 
when there Is a surplus of money hero, and quickly rcllovo any stringency, 
should it ariso, by calling their funds homo again. In that way tho Federal 
Reserve system would exert a stabilizing influence upon monoy rates in 
this country, and bo enabled to loan its funds abroad, oven in a low monoy 
market, at rates which would still bo remunerative to tho lenders.

The whole question is a very difficult ono, involving as it doos fine points 
of diplomacy, and requiring for its success a sympathetic reception of any 
proposals that wo might havo to make by tho neutral countrios to which 
thoy aro addressed. Tho multiplicity of export and import regulations, 
trade restrictions of overy kind and, last but not least, the difficulty of 
obtaining tonnago, aro after all the chief difficulties to bo ovorcomo.

8 5 0 ,0 0 0 ,0 0 0  FRENCH INDUSTRIAL CREDIT REPAID.
T lio  G u a ra n ty  T ru st C o . of N o w  Y o r k , B an kers T ru st C o .  

an d  B o n b rig h t &  C o . o f  this c ity , syn d icato  m anagers for  
th e 8 5 0 ,0 0 0 ,0 0 0  F ren ch  industrial credit arranged late  in  
1 91 6 , havo sent notices to tho ban ks p articipating in  the  
credit of receipts o f fu n ds from  tho Fronch m erch an ts, for  
w h om  the credit w as o poned , for tho rop aym on t o f acceptances  
in th a t am ou n t duo J u ly  16 1 9 1 8 . T h is  credit w as tho larg
est single operation  o f its kind over undertaken  b y  A m erica n  
ban kers. T h o  drafts wero draw n b y  m erch an ts in F rance  
on  A m erica n  bankors, wero accopted and  d isco u n ted , and  
tho proceeds o f tho drafts w ero used to p a y  for A m erican
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goods exported to Franco. The method adopted has proven 
a very satisfactory, as well as profitable means of financing a 
part of our export trade.

Four similar credits, aggregating $60,000,000, which were 
arranged by Bonbright & Co. for French interests for finan
cing tho purchaso of goods in this country for France beforo 
America entered tho war, liavo all been paid. While similar 
credit operations with any of our Allies aro not likely to be 
arranged, since our Government is so largely financing war 
purchases in this country, tho use of acceptances in financing 
our export trado with other countries is becoming more and 
more common.

NEGOTIATIONS ON PROPOSED LOAN TO CHINA.
Following tho conferences on tho China loan proposal 

to which wo have previously referred, a further conference 
of tho bankers interested was held in this city on Monday 
last July 8. Tentative plans of tho bankors, it is stated, 
have already been placed beforo tho Stato Department, and 
as soon as formal approval is grantod tho working out of tho 
dotails will, it is said, bo undertaken. A  Washington dis
patch, dated July 8, printed in tho “Journal of Commerce,” 
said:

F o llo w in g  a  re ce ss  o f  c o n fe re n ce s  b e tw e e n  re p r e s e n ta t iv e s  o f  th o  S ta to  
D e p a r tm e n t  a n d  a  g r o u p  o f  N e w  Y o r k  b a n k e rs  r e la t iv o  t o  a  lo a n  t o  C h in a  
i t  b e c a m e  k n o w n  t o -d a y  t h a t  t h o  G o v e r n m e n t  h a s , in  a  g e n e ra l w a y  
a p p r o v e d  th o  p la n  fo r  s u c h  a  lo a n . D e ta ils  o f  t h o  lo a n  l ia v o  n o t  y e t  b e e n  
w o rk e d  o u t  a n d  p e n d in g  t h o  c o m p le t io n  o f  th e  p la n s  o f f ic ia ls  o f  th o  S ta to  
D e p a r tm e n t  d e c lin e  t o  d iscu ss  th o  m a tte r .

I t  is k n o w n , h o w e v e r ,  t h a t  a  m e m o ra n d u m  p r o p o s a l  f o r  t h o  m a k in g  
o f  s u ch  a  lo a n  t o  C h in a  h a s  b e e n  f i le d  w it h  th o  S ta to  D e p a r t m e n t  b y  th o  
b a n k e rs  in te re s te d , a n d  it  is  u n d e rs to o d  th is  m e m o ra n d u m  h a s  m o t  w ith  
th o  a p p ro v a l  o f  th e  G o v e r n m e n t .  N o  fo rm a l  o f f ic ia l  a p p r o v a l  h a s  y e t  b e e n  
g iv e n ,  i t  w a s  s a id ,  b u t  t h e  b a n k o r s  h a v o  r e c e iv e d  in t im a t io n s  th a t  th o  d e 
p a r tm e n t  co n s id e rs  th o  s c h e m o  fa v o r a b ly .

I t  c a n  b o  sa id  th a t  th o  a m o u n t  t o  b o  lo a n e d  t o  C h in a  is n o t  $ 5 0 ,0 0 0  0 0 0  
as h a s  b e e n  r e p o r t e d ,  b u t  c o m p lc t o  s ile n co  is  m a in ta in e d  a s  t o  t h o  a c tu a l 
su m  in  c o n t e m p la t io n . N o  in t im a t io n  w a s  fo r t h c o m in g  a s  t o  th o  p r o b a b ly  
d a te  o f  a  fo rm a l a n n o u n c e m e n t  o f  th o  g r a n t  o f  c r e d it .

On July 9 tho “Journal of Commerce” also said:
T h e  u n d e rs ta n d in g  in  W a ll  S tre e t  is  th a t  G re a t  B r ita in  a n d  F r a n co  w ill 

n o t  p a r t ic ip a te  t o  a n y  g r e a t  e x te n t  f in a n c ia l ly  a t  th o  p re se n t t im e , a lth o u g h  
e a c h  w ill  b o  a  p a r t y  to  th o  a g r e e m e n t , a n d  fo r  th o  t im e  b e in g  th o  U n ite d  
S ta te s  a n d  J a p a n  w ill  a ssu m e  th e ir  p o r t io n  o f  th o  fin a n c ia l  o b l ig a t io n  
B o t h  G ro a t  B r ita in  a n d  F r a n co  w ill  b o  re c o g n iz e d  as p a r t ic ip a t in g  in  th o  
a r ra n g e m e n t  t o  th e  e x te n t  o f  o n e -q u a r te r  e a c h  w ith  th o  U n ite d  S ta te s  
a n d  J a p a n . I t  w o u ld  b o  im p o s s ib le  fo r  th o s e  t w o  E u ro p e a n  c o u n tr ie s  
h o w e v e r ,  t o  a d v a n c o  fu n d s  a t  th is  t im e , p a r t icu la r ly ,  a s  b o t h  a ro  h e a v y  
b o rro w e rs  f r o m  th o  U n ite d  S ta te s .

t io n  m a y  p r o p e r ly  b e  m a d e  fo r  s m a ll r u p e e  b ills  d ra w n  fo r  n o n -c o m m e r c ia  1 
p u rp o s e s . I f  r e c o m m e n d e d  b y  t h e  D ir e c t o r  o f  th e  D iv is io n  o f  F o re ig n  
E x c h a n g e , t h e  B o a r d  w o u ld  b o  w illin g  t o  p la c e  a  l im it  o f ,  s a y ,  1 ,0 0 0  ru p e e s  
o n  th e  a m o u n t  t h a t  c a n  b e  s o ld  re g a rd le ss  o f  th o  a b o v e  r e s t r ic t io n s , b u t  
o n ly  i f  th o  c r e d it  is  u se d  fo r  p u rp o s e s  o th e r  th a n  c o m m e r c ia l .

PLANS OF FEDERAL RESERVE BOARD TO ESTABLISH 
INDEXES OF INDUSTRIAL, BUSINESS 

AND FINANCIAL CONDITIONS.
Tlie Federal Reserve Board in announcing that it has in 

contemplation plans for the extension of its statistical and 
reporting service with a view to establishing a series of in
dexes of industrial, business and financial conditions, had 
the following to say in the June number of its “Bulletin:”

R a p id  c h a n g e s  a re  n o w  g o in g  o n  in  e v e r y  d e p a r tm e n t  o f  in d u s tr y  in  c o n 
s e q u e n ce  o f  th o  r e o r g a n iz a t io n  n e ce s s a ry  fo r  w a r  a n d  in  p r e p a r a t io n  fo r  
fu tu r e  d e v e lo p m e n t  o f  t r a d o .  M a n y  o f  th e s e  b id  fa ir  t o  c o n t in u e  a fte r  
t h e  c lo s e  o f  th e  w a r  its e lf .  T h e r e  is  th u s  a n  in cre a s in g  n e e d  f o r  th e  d e 
v e lo p m e n t  o f  s o m e  m e t h o d  o f  m e a su r in g  in  a n  a u t h o r it a t iv e  w a y  ch a n g e s  
in  b u s in ess  c o n d it io n s ,  m o v e m e n t s  o f  p r ice s , a n d  o t h e r  a lte ra tio n s  in  t h e  
c o m m e r c ia l  o u t lo o k  o c c u r r in g  f r o m  t im e  t o  t im e , e s p e c ia lly  in  th e ir  r e la 
t io n  t o  b a n k in g  a n d  c r e d it .  T h o  F e d e ra l R e s e r v e  B o a r d , t h e r e fo r e ,  h a s  in  
c o n te m p la t io n  p la n s  fo r  t h o  e x te n s io n  o f  its  s ta t is t ic a l  a n d  r e p o r t in g  se r 
v ic e ,  w ith  a  v ie w  o f  e s ta b lis h in g  a  ser ies  o f  in d e x e s  o f  in d u s tr ia l,  b u s in e ss  
a n d  fin a n c ia l  c o n d it io n s .  I t  is d e s ire d  t h a t  th e se  in d e x e s  b e  a s  n e a r ly  
s c ie n t i f ic  a n d  a u t h o r it a t iv e  a s  t h e y  c a n  b e  m a d e . T h p  B o a r d  w ill  e n 
d e a v o r  t o  e x p a n d  a n d  c o -o r d in a t e  t h o  s ta t is t ic a l  s e r v ic e  o f  t h e  s e v e ra l F e d 
era l R e s e r v e  b a n k s  in  a c c o r d a n c e  w ith  a  g e n e ra l p la n  o n  so m e  c o m m o n  
b asis  d e s ig n e d  t o  a d a p t  its e l f  t o  t h o  sp o c ia l  c o n d it io n s  o b t a in in g  in  e a c h  
o f  th o  se v e ra l d is t r ic t s . T h is  g e n e ra l s ta t is t ic a l  o r  r e p o r t in g  s e r v ic e  w ill 
b o  u n d e r  th o  d ir e c t io n  o f  th o  B o a r d  in  o r d e r  t h a t  u n i fo r m it y  a n d  h a r m o n y  
o f  resu lts  m a y  b e  o b t a in e d . F u rth o r  d e ta ils  o f  t h o  p la n  w ill  b o  a n n o u n c e d  
a t  a n  e a r ly  d a t e .

CHANGES IN  STAFF OF FEDERAL RESERVE BANK  
OF NEW YORK.

The Federal Reserve Bank of New  York has announced 
the following changes in its staff, effective as of July 1:

L . F .  S a iler , fo r m e r ly  D e p u t y  G o v e r n o r  a n d  C a sh ie r , h a s  d r o p p e d  t h e  
t it le  o f  C a sh ie r .

L .  I I .  H e n d r ic k s ,  fo r m e r ly  A s s is ta n t  C a sh ie r , h a s  b e e n  a p p o in t e d  C a s h ie r .
E .  R .  K e n z e l,  fo r m e r ly  A s s is ta n t  C a s h ie r , h a s  b e e n  a p p o in t e d  M a n a g e r  

o f  In v e s tm e n ts .
L e s lie  R .  R o u n d s ,  fo r m e r ly  A c t in g  A s s is ta n t  C a s h ie r , h a s  b e e n  a p 

p o in t e d  A ss is ta n t  C a sh ie r .
I .  V  . W a t e r s ,  fo r m e r ly  C h ie f  C le r k ,  h a s  b e e n  a p p o in t e d  A s s is ta n t  

C a sh ie r .
J o h n  E .  R a a s c h  h a s  b e e n  a p p o in t e d  A s s is ta n t  C a s h ie r .

DIVIDEND DECLARATION BY FEDERAL RESERVE 
BANK OF CHICAGO.

ARRANGEMENTS FOR PASSING ON TRANSACTIONS 
. IN  ITALIAN  LIRE.

In making known an arrangement between tho Treasury 
Department and tho Italian Government whereby certain 
transactions in Italian lire must bo approved through the 
representative of tho Italian Institute, tho Federal Reserve 
Board in its July “Bulletin” says:

T h o  T r e a s u r y  D e p a r tm e n t  lias  m a d o  a n  a rra n g e m e n t  w ith  th e  I ta lia n  
G o v e r n m e n t  u n d e r  w h ic h  c e r ta in  tra n s a c t io n s  in  liro  m u s t  b o  a p p r o v e d  
b y  t h o  N e w  Y o r k  re p re s e n ta t iv e  o f  th o  I ta lia n  In s t it u t o  a n d  th o  D iv is io n  
o f  F o re ig n  E x ch a n g o  o f  th e  F e d e ra l R e s e r v e  B o a r d . A s  a  b e g in n in g , s u ch  
tr a n s a c t io n s  a ro  o n ly  t o  a f fe c t  b ills  o f  e x c h a n g o  in v o lv in g  im p o r ts  a n d  
e x p o r ts  b e tw e e n  th e  U n ite d  S ta te s  a n d  I t a ly .  T h e s e  re p re se n t fu n d s  w h ich  
A m e r ic a n  b a n k e rs  m a y  w ish  t o  d is p o s o  o f  t o  th o  In s t itu to .  E x ch a n g o  
t r a n sa c t io n s  w ith  th e  In s t itu to  fo r  th o  t im o  b e in g  aro  t o  b o  h a n d le d  th r o u g h  
th o  re g u la r  b a n k in g  ch a n n e ls . F o r  th e  p re so n t n o  fu r th e r  re s t r ic t io n s  h a v o  
b een  p la c e d  u p o n  t ra d in g  in  lir o , a n d  d e a le rs  m a y  b u y  a n d  se ll as in  th e  
p a s t , e x c e p t  th a t  c a b lo  tra n s fe rs  c a n n o t  b o  s o ld  u n d e r  th o  ra to  e s ta b lish e d  
b y  th o  D iv is io n  o f  F o re ig n  E x ch a n g o  f r o m  t im e  t o  t im o . T h e  F e d e ra l 
R e s e r v o  B o a r d , o f  c o u r s o , d o c s  n o t  g u a ra n te o  a  c o n t in u a n c e  o f  th e  I ta lia n  
I n s t it u t o  in  th e  m a rk e t  fo r  t h o  p u rch a so  o f  liro , n o r  d o e s  it  g u a ra n te e  a n y  
tr a n s a c t io n s  w h ic h  A m e r ic a n  d e a le rs  m a y  u n d e rta k e  u n d e r  th o  n o w  a rra n g e 
m e n t .  Its  fu n c t io n s  in  a ss is tin g  in  th is  m a tte r  a ro  s im p ly  a d v is o r y .

RESERVE BOARD'S ANNOUNCEMENT CONCERNIN( 
ARRANGEMENTS FOR HANDLING RUPEE 

EXCHANGE.
Tho Governor of tho Federal Reserve Board has tak< 

occasion in a letter addressed to tho various Federal Reservi 
banks to explain tho arrangement for tho handling of rupe< 
exchango. The letter published in tho July number of tin 
“Federal Reservo Bulletin” says:

I  a m  in fo r m e d  t h a t  th o  a r ra n g e m e n t  m a d e  b e tw e e n  th o  S e c r e ta r y  o f  tin  
T r e a s u r y  a n d  th o  B r it is h  G o v e rn m e n t  in  r e la tio n  t o  th o  sa le  o f  s i lv e r  u n d e  
th o  P it t m a n  A c t  c o n ta in s  a  p r o v is io n  w lie r o b y  t h o  G o v e r n m e n t  o f  G rea  
B r ita in  u n d e rta k e s  t o  a rra n g e  fo r  th o  o p e n in g  o f  r u p c o  c r e d it s  in  N o w  Y o r l  
a t  t h e  r a t e — w ith  re s p e c t  t o  t e le g ra p h ic  tra n s fe rs— o f  3 5 .7 3  c o n ts  o f  U n itec 
S ta te s  m o n e y  fo r  e a ch  r u p c o .  I t  is  d e e m e d  im p o r ta n t  t h a t  t h o  p r ice  o  
r u p c o  c r e d it s  in  N o w  Y o r k  s h o u ld  b o  o n  th o  e x a c t  m a th e m a t ic a l  eq u iv a le n i 
o f  th e  L o n d o n  p r ice ,  in  o r d e r  th a t  th o  A m e r ic a n  m e rch a n ts  m a y  b o  h  
e x a c t ly  th o  sa m e  p o s it io n  as L o n d o n  m e r ch a n ts , w it h  r e s p e c t  t o  ru n e , 
e x ch a n g o .

In  v ie w  o f  th o  a r ra n g e m e n t  m a d o  b y  th e  T r e a s u r y ,  t h o  B o a rd  w ill  Iimli 
t h o  sa lo  o f  t e le g ra p h ic  ru p e e  tra n s fe rs , re g a rd le ss  o f  th o  o r ig in  o f  th o  cred ii 
w h ic h  it  is d ra w n  a g a in s t , t o  (a )  Im p o rts  r e a s o n a b ly  re q u ire d  fo r  c iv i l  oi 
m ilita r y  p u rp o s e s  o f  im p o r ta n ce  in  c o n n e c t io n  w it h  th o  p r o s e c u t io n  o f  tin 
w a r , a n d  (6 ) t o  a  p r ice  n o t  e x c e e d in g  3 5 .7 3  c e n ts .

T h e r e  w ill b o ,  o f  c o u r s o ,  n o  o b je c t io n  t o  b a n k s  p u rch a s in g  c o m m e r c ia  
b ills  o n  In d ia  a t  s u c h  p r ice  b e lo w  3 5 .7 3  c e n ts  as w ill y io ld  th e m  a  fai 
e m u n e r a t io n  fo r  th o  la b o r  a n d  r isk  in v o lv e d  in  th o  b u s in e ss . A n  o x co p

A  dividend at the rate of 6% per annum for the six months 
from Jan. 1 to June 30 1918 was declared by the Federal 
Reserve Bank'of Chicago on June 28. The net profits of the 
bank from Jan. 1 to June 22 are reported as 2,086,536, 
while the amount which the dividend will absorb is an
nounced as $293,443.

CONCLUSIONS OF ADVISORY COUNCIL OF FEDERAL 
RESERVE BOARD ON BANKING PROPOSALS. 

Dotails concerning the deliberations of the Advisory 
Council of the Federal Reserve Board at its quarterly meeting 
in M ay were given in the June number of the Federal 
Reserve “Bulletin,” from which wo take the following:

O n  M a y  2 0 -2 1  o c c u r re d  t h e  re g u la r  q u a r te r ly  m e e t in g  o f  t h o  F e d e ra l  
A d v is o r y  C o u n c il ,  a ll m e m b e rs  b e in g  p re se n t  w it h  t h e  e x c e p t io n  o f  M r .  
N o n v o o d ,  th e  re p re s e n ta t iv e  o f  t h o  F i f t h  D is t r ic t .  T w o  jo in t  sess ion s  
w e re  h e ld  w it h  th o  F e d e ra l R e s e r v e  B o a r d  a n d  m u c h  a t te n t io n  w a s  g iv e n  
t o  a  d is cu ss io n  o f  t h o  q u e s t io n  o f  t h o  r e s t r ic t io n  o f  t h o  less e ssen tia l c re d its  
a n d  th o  p r o b le m  o f  r e d is co u n t  ra te s , a s  w e ll a s  o f  g e n e ra l b o r r o w in g  a n d  
fin a n c ia l  c o n d it io n s  in  t h e  se v e ra l d is t r ic t s . T h o  F e d e ra l A d v is o r y  C o u n c il  
a lso  h e ld  a  jo in t  se ss io n  w ith  th e  d ir e c to r s  o f  th e  n o w  W a r  F in a n ce  C o r p o r 
a t io n .  T h e r e  w a s  a g re e m e n t  th r o u g h o u t  th e se  sess ion s  t h a t ,  w h ile  a  
c o n d it io n  o f  g e n e ra l a c t iv it y  a n d  fu ll  e m p lo y m e n t  e x is te d  th r o u g h o u t  th o  
c o u n t r y ,  i t  w o u ld  b e  n e ce ssa ry  t o  p re ss  t h e  c a m p a ig n  fo r  r e s t r ic t io n  o f  
c r e d it  a n d  fo r  in d iv id u a l s a v in g  t o  th o  u t m o s t .  T h e  b a n k in g  s itu a t io n  w a s 
p r o n o u n ce d  e n t ire ly  s o u n d , d u o  la r g e ly  t o  t h o  h e a r ty  re s p o n s e , o n  th o  p a r t  
o f  th o  p u b lic ,  t o  th e  d e m a n d s  fo r  g e n e ra l a b s o r p t io n  o f  L ib e r t y  L o a n  o b l i 
g a t io n s  b y  p r iv a t e  p u rch a se rs  w it h  a s  l it t lo  a id  f r o m  t h o  b a n k s  a s  p r a c t i 
c a b le .  A n  e sp e c ia lly  in te re s t in g  fe a tu r e  o f  t h e  d is cu s s io n  w a s  t h e  r e v ie w  
o f  le g is la tio n  o n  b a n k in g  n o w  p e n d in g  in  b o t h  H o u s e s  o f  C o n g re ss . T h o  
C o u n c il  e x p re sse d  t h o  o p in io n  th a t  th e re  w a s  n o  o c c a s io n  fo r  t h o  a d o p t io n  
o f  th e  p r o p o s e d  m e a su re  re la tin g  t o  th e  g u a r a n ty  o f  b a n k  d e p o s it s .  T h e  
B o a r d  a d h e re s  t o  t h e  v ie w  e x p re sse d  b y  i t  in  t h e  p a s t  th a t  n e e d e d  r e lie f  
a g a in s t  th e  h a rd sh ip s , w h ic h  d e p o s ito r s  o f  fa ile d  b a n k s  n o w  s u f fe r ,  w o u ld  
b o  a d e q u a t e ly  p r o v id e d  i f  a  fu n d  w e re  e s ta b lish e d  t o  se cu re  t h o  p r o m p t  a n d  
e f fe c t iv e  l iq u id a t io n  o f  th o  s o u n d  a ssets  o f  fa ile d  b a n k s . S u ch  a  fu n d  w o u ld  
e n a b le  th o  d e p o s ito r s  o f  fa ile d  b a n k s  t o  r e c e iv e  w it h o u t  d e la y  a  c a sh  d is 
t r ib u t io n  fo r  a  s u b s ta n t ia l p r o p o r t io n  o f  th e ir  c la im s , p e n d in g  f in a l  l iq u i
d a t io n .

With regard to the matters relating to existing financial 
and banldng conditions taken up at the meeting and formerly 
reported on to tho Board, it is announced that tho topics 
discussed and the conclusions arrived at were as follows:

Topic No. 1 .— C u rta ilm e n t  o f  u n n e ce ssa ry  c r e d it s .
R e c o m m e n d a t io n : T h e  F e d e ra l A d v is o r y  C o u n c il  c o n c u r s  in  th e  p r in c ip le  

la id  d o w n  a n d  th e  r e c o m m e n d a t io n s  m a d o  b y  t h e  F e d e ra l  R e s e r v e  B o a r d  
in  r e g a rd  t o  th e  c o n s e r v a t io n  o f  c r e d it s ,  a n d  w o  u rg e  u p o n  th o  b a n k e rs  o f  
th o  c o u n t r y  t h e  g re a t  im p o r ta n ce  o f  th e ir  h e a r ty  c o -o p e r a t io n  in  th e  a d o p t io n  
o f  th o  p o l ic y  as o u t lin e d  b y  th o  F e d e ra l R e s e r v e  B o a rd  in  its  A p r i l  " B u l l e 
t in . ”
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Topic No. 2 .— T h o  p r o p e r  m e a n s  o f  e x te n d in g  b a n k in g  o p e r a t io n s  in  
fo r e ig n  c o u n tr ie s . T h is  s h o u ld  in v o lv e  a  d is cu s s io n  o f  fo re ig n  b r a n c h e s  o f  
n a t io n a l b a n k s  h a v in g  a  m ill io n  d o lla rs  o r  m o r e  o f  c a p ita l  a n d  s u rp lu s , a n d  
b a n k s  o r g a n iz e d  t o  d o  a  fo re ig n  b a n k in g  b u s in e ss  in  w h ic h  n a t io n a l b a n k s  
a ro  s t o c k h o ld e r s  t o  a n  a m o u n t  n o t  e x c e e d in g  1 0 %  o f  th e ir  c a p ita l  a n d  
s u rp lu s .

R e c o m m e n d a t io n s :  T h e  C o u n c il  b o lio v e s  t h a t  m e m b e r  b a n k s  a n d  b a n k s  
a u th o r iz e d  t o  d o  a  fo re ig n  b u s in e ss  in  w h ic h  m e m b e r  b a n k s  a ro  s t o c k 
h o ld e r s  s h o u ld  b o  e n c o u r a g e d  t o  ta k e  c a r e  o f  th o  fo re ig n  b u s in e ss  o f  th o  
c o u n t r y  d u r in g  t h o  c o n t in u a n c e  o f  th o  w a r .

T h o  C o u n c il  re a ffirm s  its  s ta to m o n t  m a d e  o n  F e b . 19 1 9 1 7 , a s  fo llo w s : 
“ T h o  C o u n c il  r e c o m m e n d s  th a t  th o  fo re ig n  b u s in e ss  o f  t h o  F e d e ra l I te se rv o  
b a n k s  s h o u ld  fo r  th o  p re se n t  b o  c o n d u c t e d  th r o u g h  c o r r e s p o n d e n ts ,  a n d  
t h a t  n e ith e r  a g e n c ie s  n o r  b r a n c h e s  s h o u ld  b o  e s ta b lis h e d  in  fo re ig n  c o u n 
tr ie s  b y  a n y  F e d e ra l R e s e r v e  b a n k  u n t il  w o r ld  c o n d it io n s  a ro  m o r o  s e t t le d  
a n d  u n t il  t h o  e f f i c ie n c y  o f  t h o  s e r v ic e  r e n d e re d  b y  c o r re s p o n d e n ts  b o  
th o r o u g h ly  t e s t e d ."

Topic No. 3 .— F o re ig n  a g e n c ie s  o f  F e d e ra l R e s e r v e  b a n k s  a n d  th e  p r o 
p o s it io n  t o  e s ta b lish  a  G o v e r n m e n t  fo re ig n  e x c h a n g e  b a n k . O n  th is  s u b 
j e c t  a n  in te re s t in g  re p o r t  h a s  b e e n  s u b m it te d  b y  a  c o m m it t e e  o f  t h o  C h a m b e r  
o f  C o m m e r c e  o f  th e  U n ite d  S ta te s , o f  w h ic h  I  p re su m o  y o u  h a v e  a  c o p y .

R e c o m m e n d a t io n : T h o  C o u n c il  is  o f  th o  o p in io n  t h a t  it  w o u ld  b o  u n w ise  
u n d e r  p re so n t  c o n d it io n s  t o  e s ta b lish  a  G o v e r n m e n t  fo re ig n  e x c h a n g e  b a n k  
o r  fo r  th o  F e d e ra l R e s e r v e  H o a rd  t o  u n d e rta k e  t o  r e g u la te  fo re ig n  e x c h a n g e  
o p e r a t io n s  fu r th e r  th a n  it  is  n o w  d o in g  in  c o n n e c t io n  w it h  th o  T r e a s u r y  
D e p a r t m e n t .  W e  u n a n im o u s ly  in d o rs e  th o  r e c o m m e n d a t io n s  o f  th o  
F e d e ra l  R e s o r v o  B o a r d  t h a t  F e d e ra l  ch a r te rs  b e  g r a n te d  t o  b a n k s  w h ic h  
a ro  n o w  e n g a g e d  in  fo re ig n  b a n k in g  b u s in e ss , t h o  s t o c k  o f  w h ic h  is  o w n e d  
b y  m e m b e r  b a n k s .

Topic No. 4 .— S e n a te  B il l  N o .  4 4 2 6  w h ic h  th o  B o a r d  u n d e rs ta n d s  has 
b e o n  fa v o r a b ly  r e p o r te d  b y  th o  S e n a to  C o m in it te o  o n  B a n k in g  a n d  C u r 
r e n c y .

R e c o m m e n d a t io n : W o  a ro  o p p o s e d  t o  t h o  g u a r a n ty  o f  b a n k  d e p o s it s  in  
a n y  f o r m , b e lie v in g  it  t o  b o  w ro n g  in  p r in c ip le . I n a s m u c h  as th o  o f f ic ia l  
r e p o r t  o f  th o  C o m p t r o l le r  o f  t h o  C u r r e n c y  s h o w s  th o  lo ss  t o  d e p o s ito r s  in  
fa ile d  n a t io n a l b a n k s  t o  b o  less th a n  th re e  o n e -th o u s a n d th s  o f  1 %  d u r in g  
th o  last th re e  y e a rs  a n d  w ith  t iio  G o v e r n m e n t  o f fe r in g  th o  h ig h e s t  p o s s ib le  
s e c u r it y  t o  in d u c e  th o  u se  o f  h o a r d e d  fu n d s  th o  n e c e s s ity  o f  s u c h  le g is la t io n  
is  n o t  a p p a r e n t . T h o  C o u n c il  re a ffirm s  its  d e c la r a t io n  o f  A p r il  18 , w h ich  
s a id :  “ A  p la n  m ig h t ,  h o w e v e r ,  b o  d o v is e d  b y  th o  F e d e ra l R e s e r v o  B o a r d  
w h ic h  w o u ld  p r o v id o  fo r  p r o m p t  r e lie f  t o  b o  g iv e n  d e p o s ito r s  o f  fa ile d  
m o m b e r  b a n k s ."

(P a s s e d  w ith  o n o  d is se n t in g  v o t e .)
Topic No. 5 .— B a n k e rs ’ a c c e p ta n c e s .  >
R e c o m m e n d a t io n : T h is  C o u n c il  is o f  o p in io n  th a t  th o  u so  o f  b a n k e rs  

a c c e p ta n c e s  s h o u ld  b e  e n c o u r a g e d  a m i d e v e lo p e d  a s  it  w ill  b o  o f  g ro a t  
s e r v ic o  t o  t h o  c o u n t r y  in  m e e t in g  its  n e ce ssa ry  fin a n c ia l  r e q u ire m e n ts , 
p a r t icu la r ly  d u r in g  th o  p e r io d  o f  th e  w a r . In  o r d o r  t o  a c c o m p lis h  th is  
le g is la t io n  m a y  b o  n e c e s s a r y  g r a n t in g  t h o  b a n k s  g re a te r  a c c e p t in g  p o w e r . 
E v e r y  e f fo r t  sh o u ld  b o  m a d e  t o  o n c o u r a g o  a n d  d e v e lo p  a  b r o a d  o p e n  d is 
c o u n t  m a r k e t  f o r  th e se  a c c e p ta n c e s .

Topic No. 6 .— D is c o u n t  ra te s .
R e c o m m e n d a t io n : I t  is th e  o p in io n  o f  t h e  C o u n c il  t h a t  in  v ie w  o f  th e  

la rg o  p a y m e n ts  fo r  ta x e s  a n d  G o v e rn m e n t  b o n d s  w h ic h  w ill  b o  m a d e  
s h o r t ly  it  is  u n d e s ira b le  a t  t ills  t im e  t o  c h a n g e  t h o  d is c o u n t  ra te s  a t  th o  
F e d e ra l  R e s e r v e  b a n k s .

FEDERAL RESERVE BANK OF BOSTON ACQUIRES 
PROPERTY FOR PERMANENT HOME.

Tlio Federal Resorvo Bank of Boston has recently pur
chased tho Mutual Life Insurance Company building at 
the cornor of Milk and Pearl streets, that city, for a sum 
said to bo in tho neighborhood of $1,150,000. It is the in
tention of the bank at tho close of tho war to either remodel 
the building for a permanent homo or to rebuild on the site.

TRANSATLANTIC TRUST CO. TAKEN OVER BY 
ALIEN PROPERTY CUSTODIAN.

The taking over by the Alien Property Custodian, A . 
Mitchell Palmer, of tho Transatlantic Trust Co., of this 
city, became known on Thursday of this week, when four 
of its officials were taken into custody under a Presidential 
warrant, pending an investigation by the Department of 
Justice. Those dotained aro:

G u id o  v o n  S te e r , s a id  t o  h a v e  b e e n  a  fo rm e r  M in is t e r  in  th o  C a b in e t  
o f  t h e  la te  E m p e r o r  F ra n z  J o s e f .

J u liu s  I ’ irn itz e r , u n t il  r e c e n t ly  P re s id e n t  o f  th o  c o m p a n y .
A n d r e w  G o m a r y ,  p r iv a t o  s e c r e ta r y  t o  P r e s id e n t  P ir n itz c r .
D r .  I s k lo ro  S z e k e ly , u n t il  r e c e n t ly  P u b l i c i t y  M a n a g e r  o f  th o  c o m p a n y .

In announcing the arrest of tho foregoing, Rufus W . 
Sprague, Chief of the Enemy Alien Bureau, said:

S in c e  th e  b e g in n in g  o f  th o  E u ro p e a n  w a r  th o  D e p a r t m e n t  o f  J u s t ic e  h as 
h a d  u n d e r  in v e s t ig a t io n  c e r ta in  p e rso n s  w h o  h a v o  b o o n  c o n n e c t e d  w ith  
t h e  T r a n s a t la n t ic  T r u s t  C o .  A s  a  re s u lt  o f  th o se  in v e s t ig a t io n s  a n d  as a 
m a t t e r  e n t ire ly  a p a rt  o f  t h o  a c t io n  ta k e n  b y  th o  A lio n  P r o p e r t y  C u s to d ia n  
i n  ta k in g  ch a r g e  o f  th e  b a n k , w o  h a v e  d o ta in e d  u n d e r  P re s id e n t ia l  w a r ra n t , 
a n d  a re  n o w  h o ld in g  p e n d in g  fu r th e r  in v e s t ig a t io n ,  M e s s rs .  P ir n itz o r ,  v o n  
S t e e r ,  G o m a r y  a n d  S z e k e ly .

An announcement concerning the taking over of the insti
tution by tho Alion Property Custodian was made as follows 
on tho 11th inst. by James A . Delohanty, representing 
M r. Palmer:

F o r  s o m e  t im e  th o  A lie n  P r o p e r t y  C u s to d ia n  h a s  b o o n  in  p o sse ss io n  o f  
7 3 %  o f  th o  s t o c k  o f  th o  T r a n s a t la n t ic  T r u s t  C o .  T h is  s t o c k  is  o w n e d  b y  
th r e e  la rg o  b a n k s  in  B u d a p e s t , th e  r e m a in in g  2 7 %  o f  th o  s t o c k  b e in g  o w n e d  
b y  p u r e ly  A m e r ica n  in te re s ts  c o n c e r n in g  w h o s o  A m e r ic a n ism  th e re  is  n o t  
th e  s lig h te s t  q u e s t io n .

S e v e ra l w e e k s  a g o  th o  C u s to d ia n  n a m e d  f iv e  d ir e c to r s  t o  r e p re se n t h im  
o n  th o  d ir e c to r a te  o f  th o  b a n k , a m o n g  ch em  J a m e s  A .  B o w e r ,  V ice -P re s id e n t  
o f  th o  L ib e r t y  N a t io n a l B a n k ; F ra n k  S . H a s tin g s , th e  b a n k e r , w h o  is G r o v e r  
C le v e la n d ’s  e x e c u to r ; W ill ia m  It. B a rb o u r ,  J o h n  F .  C a lh o u n  a n d  E rn e s t  
S ta u f fe n , th e  last n a m e d  a lso  o f  th o  L ib e r t y  N a t io n a l  B a n k .  M r .  P a lm e r  
r e ta in e d  o n  t h e  n ew  d ir e c t o r a t e  I I .  R e im a n  D u v a l ,  h e a d  o f  th o  A m e r ic a n  
B e e t  S u g a r  C o . ;  W a lth e r  L u ttg e n  o f  A u g u s t  B e lm o n t  & C o . ,  W .  G .  O a k -

m a n , P r e s id e n t  o f  th o  H u d s o n  C o m p a n ie s ,  a n d  H a r ry  B .  F o n d a ,  w h o  
rep re se n ts  M u t u a l  L i fe  in te re sts .

O n  T u e s d a y  la st  th o  C u s to d ia n  a d d e d  t o  th o  d ir e c to r a te  S te r 'in g  W . 
C h ild s ,  W ill ia m  A .  E n g lish  o f  th e  E m p ir e  T r u s t  C o . ,  I I .  C .  H a w k , P re s i
d e n t  A lfr e d  E .  S m ith  o f  th o  B o a r d  o f  A ld e r m e n , Z .  S . F re e m a n  a n d  m y s e lf .

I  w ill  a lso  s ta te  t h a t  in  o r d e r  t o  fa c il i ta te  th o  w o r k  o f  th o  C u s to d ia n  a ll 
th o  m e m b e rs  o f  th e  o ld  b o a r d  o f  d ir e c to r s  te n d e r e d  tn e ir  r e s ig n a t io n s  to  
M r .  P a lm e r , a n d  a t  a  m e e t in g  o f  th e  b o a r d  it  w a s s u g g e s te d  b y  th o  re t ir in g  
m e m b e rs  th a t  th o s e  w h o  h e ld  m e re ly  q u a li fy in g  sh a re s  s h o u ld  b o  le ft  o f f  
th o  n o w  b o a r d , a n d  as a  resu lt  o f  th is  s u g g e s t io n  A r p a d  G cr s tn c r ,  A u g u s t  
L e n n s n e r , G u s ta v  L e v e ,  M o r r is  C u k o r  a n d  J u liu s  P irn itz e r  a re  n o  lo n g e r  
d ir e c to r s  o f  th e  T r a n s a t la n t ic  T r u s t  C o .

M r .  F re e m a n  is  n o w  th o  P re s id e n t o f  th o  c o m p a n y .  M r .  D u v a l  has b e e n  
r e ta in e d  as C h a irm a n  o f  th o  b o a r d . T h e  b u s in ess  o f  th e  t r u s t  c o m p a n y  
h a s  b e e n  a n d  w ill  c o n t in u e  t o  b e  c a rr ie d  o n  w ith o u t  in te r r u p t io n . T h o  
b a n k  is  in  e x ce lle n t  c o n d i t io n ,  a n d  it  is th e  p u r p o s e  o f  th o  n o w  o f f ic e r s  t o  
a d m in is te r  its  a ffa ir s  as a  f ir s t -c la s s  b a n k  o f  s ta n d in g  s h o u ld  b o  a d m in is 
te re d . T h o  c a p ita l  o f  th o  in s t itu t io n  is  $ 7 0 0 ,0 0 0 ; its  su rp lu s  a m o u n ts  t o  
a b o u t  $ 6 0 0 ,0 0 0  a n d  th o  d e p o s it s  a g g re g a te  a b o u t  $ 7 ,0 0 0 ,0 0 0 .

T h e re  is n o th in g  in  th is  a c t io n  o f  t h e  A lie n  P r o p e r t y  C u s to d ia n  w h ic h  
d iffe r s  f r o m  s im ila r  a c t io n  ta k o n  in  o th e r  ca se s  o f  th o  sa m e  k in d . M r .  P a l 
m e r  h a s  s im p ly  ta k e n  a d v a n ta g e  o f  th o  c o n t r o l  w h ic h  h is p o sse ss io n  o f  
7 3 %  o f  th o  s t o c k  e n t itle s  h im  t o ,  a n d  th o  in te re sts  o f  th o  d e p o s ito r s  w ill 
b e  c a r e fu lly  c o n s e r v e d . T h e  a c t io n  h a s  n o  c o n n e c t io n  w ith  a n y  arrests  
a n d  th o  C u s to d ia n  k n o w s  o f  n o n e .

FARM LOAN BONDS OF FIRST JOINT STOCK LAND 
BANK OF CHICAGO SOLD.

King, Hoagland & Co. of Chicago havo purchased $2,
000,000 5% Federal Farm Loan bonds, issued by the First 
Joint Stock Land Bank of Chicago under tho supervision of 
tho Foderal Farm Loan Board. These bonds are instru
mentalities' of tho Unitod States Government, and as such 
aro exempt from Foderal, State, municipal and local tax
ation in the same measure as tho 3J^% Liborty bonds. It is 
said that the bonds just purchased will bo offorod for salo 
within a short time to yiold about 4% % , and are secured 
by oither Government bonds, or first mortgages on farm 
lands in the corn bolt of tho States of Illinois and Iowa.

The First Joint Stock Land Bank of Chicago was organ
ized in July 1917. It is capitalized at $250,000 and is 
empowered to issue bonds to the amount of $3,750,000. 
Of this amount $750,000 was disposed of early in tho yoar, 
reference to which was made at length in theso columns on 
Fob. 16, to a syndicate of Chicago bankers.

SENATE PASSES BILL AMENDING FEDERAL RE
SERVE ACT— HOUSE PROVISIONS AS TO 

RESERVE REQUIREMENTS, FIDUCI
ARY POWERS, &C., DROPPED.

After having been materially changed by tho Senate 
Committee on Banking and Currency, tho bill amending the 
Federal Reserve Act which had passed the Houso in April, 
was passed by the Senato on July 2 without a roll-call and 
with practically no debate. The changes mado by the 
Senate Committee and approved by tho Senate consisted in 
the striking out of the major part of tho Houso bill, loaving 
only three provisions; one of those retained amonds para
graph 9 of Section 16 of the Federal Resorvo Act so as to 
provide for the issuance of Federal Reserve notes in de~ 
nominations of $500, $1,000, $5,000 and $10,000; undor tho 
present law $100 is the largest Federal Reservo note which 
may be issued. Tho other provisions carried in tho bill as it 
passed the Senate extend penal provisions for einbezzloment 
and other offenses against banks to officers, directors, 
agents or employees of Federal Reserve banks. Among the 
provisions which were embodied in tho bill as passed by the 
House April 24 and dropped by tho Senato is ono which 
would have extended to national banks fiduciary powers 
exercised by State banks. Tho Senate has likowiso elimin
ated the provision amending the reserve requirements in tho 
case of banks of outlying districts of Reserve or Central 
Reservo cities, and the provision giving tho Federal Reserve 
Board discretion in the grouping of membor banks in each 
district for the selection of Class A  and B directors of Reserve 
banks, intended to insure representation to both largo and 
small member banks; still another provision in the Houso 
bill which is not incorporated in the Senato bill amended 
Section 22 of the Federal Reservo Act and was designed to 
clarify the language which stipulates that no officer, director 
employee or attorney of any member bank shall bo a bene
ficiary or receive directly or indirectly any fee, commission, 
gift or other consideration for or in connection with any 
transaction or business of a bank. The bill as passed by the 
House was given in our issue of M ay 4. Below wo givo tho 
bill as passed by tho Senate on Juy 2:

A  b ill t o  a m e n d  th o  n in th  p a ra g ra p h  o f  S e c t io n  16 o f  th o  F e d o ra l R e so rv o  
A c t  a s  a m e n d e d  b y  th o  A c t s  a p p r o v e d  S o p t .  7 191(5 a n d  J u n o  21 1 91 7 , 
a n d  t o  a m e n d  S e c t io n s  5 2 0 8  a n d  5 2 0 9 , R e v is e d  S ta tu to s .

Be it enacted by the Senate and House of Representatives of the United Slates 
of America in Congress assembled, T h a t  th o  n in th  p a ra g ra p h  o f  S e c t io n  16
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o f  t h e  F e d e ra l R e s e r v e  A c t ,  as a m e n d e d  b y  th e  A c t s  a p p r o v e d  S e p t .  7  1910 
a n d  J u n e  21 1 9 1 7 , b o  fu r th e r  a m e n d e d  s o  as t o  rea d  a s  fo llo w s :

“ In  o r d e r  t o  fu r n is h  s u ita b le  n o te s  f o r  c ir c u la t io n  a s  F e d e ra l R e s e r v e  
n o t e s ,  t h o  C o m p t r o l le r  o f  th o  C u r r e n c y  sh a ll, u n d e r  t h o  d i r e c t i o n - o f  th o  
S e c r e ta r y  o f  t h o  T r e a s u r y ,  ca u se  p la te s  a n d  d ie s  t o  b o  e n g r a v e d  in  th o  
b e s t  m a n n o r  t o  g u a rd  a g a in s t  c o u n te r fe it s  a n d  f ra u d u le n t  a lte ra t io n s , a n d  
sh a ll h a v o  p r in te d  th e r e fr o m  a n d  n u m b e r  s u ch  q u a n t it ie s  o f  s u c h  n o t e s  o f  
th o  d e n o m in a t io n s  o f  * 6 ,  $ 1 0 , $ 2 0 , $ 5 0 , $ 1 0 0 , $ 5 0 0 , $ 1 ,0 0 0 , $ 5 ,0 0 0 , $ 1 0 ,0 0 0  
a s  m a y  b o  re q u ire d  t o  s u p p ly  th o  F e d e ra l R e s e r v e  b a n k s .  S u c h  n o te s  sh a ll 
b o  in  fo r m  a n d  t e n o r  as d ir e c te d  b y  th o  S e cre ta ry  o f  t h o  T r e a s u r y  u n d e r  
th o  p r o v is io n s  o f  th is  A c t  a n d  sha ll b e a r  th o  d is t in c t iv e  n u m b e rs  o f  th o  
s e v e ra l F e d e ra l R e s c r v o  b a n k s  th r o u g h  w h ic h  t h e y  a ro  Is s u e d .”

S e c . 2 .  T h a t  S e c t io n  5 2 0 8  o f  th e  R e v is e d  S ta tu te s  a s  a m e n d e d  b y  th o  
A c t  o f  J u ly  12 188 2 , a n d  S e c t io n  52 0 9  o f  th o  R e v is e d  S ta tu te s  a s  a m e n d e d  
b y  t h o  A c t s  o f  A p r il  6  1 86 9 , a n d  J u ly  8  1 8 7 0 , b o ,  a n d  th o  s a m o  a ro  h e r e b y , 
a m e n d e d  t o  r e a d  a s  fo llo w s :

“ S e c . 5 2 0 8 . I t  sh a ll b o  u n la w fu l f o r  a n y  o f f i c e r ,  d ir e c t o r ,  a g e n t ,  o r  e m 
p lo y e e  o f  a n y  F e d e ra l R e s e r v e  B a n k , o r  o f  a n y  m e m b e r  b a n k  a s  d e f in e d  in  
th o  A c t  o f  O c c .  2 3  1 91 3 , k n o w n  as th o  F e d e ra l I ie s o r v o  A c t ,  t o  c e r t i f y  a n y  
c h e c k  d ra w n  u p o n  s u c h  F e d e ra l R e s e r v o  b a n k  o r  m e m b e r  b a n k  u n le ss  th o  
p e r s o n , f ir m , o r  c o r p o r a t io n  d r a w in g  t h o  c h e c k  h a s  o n  d e p o s it  w ith  s u ch  
F e d e ra l R e s e r v o  b a n k  o r  m e m b e r  b a n k , a t  t h o  t im e s  s u c h  c h e c k  is  c e r t i f ie d ,  
a n  a m o u n t  o f  m o n e y  n o t  less th a n  t h o  a m o u n t  s p e c i f ie d  in  s u c h  c h e c k . A n y  
c h e c k  s o  c e r t i f ie d  b y  a  d u ly  a u th o r iz e d  o f f i c e r ,  d ir e c t o r ,  a g e n t  o r  e m p lo y e e  
sh a ll b o  a  g o o d  a n d  v a lid  o b l ig a t io n  a g a in s t  s u c h  F e d e ra l  R e s e r v e  b a n k  
o r  m e m b e r  b a n k ; b u t  t h e  a c t  o f  a n y  o f f i c e r ,  d ir e c t o r ,  a g e n t , o r  e m p lo y e e  
o f  a n y  s u ch  F e d e ra l R e s c r v o  b a n k  o r  m e m b e r  b a n k  in  v io la t io n  o f  th is  s e c 
t io n  s h a ll, in  th e  d is c re t io n  o f  th o  F e d e ra l R e s c r v o  B o a r d , s u b je c t  s u ch  
F e d e ra l  R e s e r v e  b a n k  t o  t h o  p e n a lt ie s  I m p o s e d  b y  S e c t io n  1 1 , s u b s e c t io n  
(k ) .  o f  th o  F ed e ra l R e s e rv o  A c t ,  a n d  sh a ll s u b je c t  s u c h  m e m b e r  b a n k  i f  a  
n a t io n a l b a n k  t o  th o  lia b il it ie s  a n d  p r o c e e d in g s  o n  th o  j)a r t  o f  th o  C o m p 
tr o lle r  o f  t h e  C u r r e n c y  p r o v id e d  fo r  in  S e c t io n  5 2 3 4 , R e v is e d  S ta tu te s , a n d  
s h a ll,  in  th o  d is c re t io n  o f  th e  F e d e ra l R e s e r v e  H o a r d , s u b je c t  a n y  o th e r  
m o m b e r  b a n k  t o  th o  p e n a lt ie s  im p o s e d  b y  S e c t io n  9  o f  sa id  F e d e ra l R e s e r v o  
A c t  fo r  th o  v io la t io n  o f  a n y  o f  th o  p r o v is io n s  o f  s a id  A c t .  A n y  o f f i c e r ,  
d ir e c t o r ,  a g e n t , o r  e m p lo y e e  o f  a n y  F e d e ra l R e s c r v o  b a n k  o r  m o m b e r  b a n k  
w h o  sh a ll w il lfu lly  v io la te  t h o  p r o v is io n s  o f  th is  s e c t io n ,  o r  w h o  sh a ll r e s o r t  
t o  a n y  d e v is e , o r  r e c e iv e  a n y  f ic t i t io u s  o b l ig a t io n ,  d i r e c t ly  o r  c o l la t e r a l ly ,  
in  o r d e r  t o  o v a d o  th e  p r o v is io n s  th e r e o f ,  o r  w h o  sh a ll c e r t i fy  a  c h e c k  b e fo r e  
t h o  a m o u n t  t h e r e o f  sh a ll h a v o  b e e n  r e g u la r ly  e n te re d  t o  th o  c r e d it  o f  th e  
d ra w e r  u p o n  th o  b o o k s  o f  th o  b a n k , sh a ll b o  d e e m e d  g u i l ty  o f  a  m is d e m e a n o r  
a n d  s h a ll,  o n  c o n v ic t io n  t h e r e o f  in  a n y  d is t r ic t  c o u r t  o f  th o  U n ite d  S ta te s , 
b o  f in e d  n o t  m o r o  th a n  $ 5 ,0 0 0 , o r  sh a ll b o  im p r is o n e d  fo r  n o t  m o r e  th a n  
f iv o  y e a r s , o r  b o t h ,  in  th e  d is c re t io n  o f  th o  c o u r t .

“ S e c . 5 2 0 9 . A n y  o f f i c e r ,  d ir e c t o r ,  a g e n t , o r  e m p lo y e o  o f  a n y  F e d e ra l  
R e s c r v o  b a n k , o r  o f  a n y  m e m b e r  b a n k  as d e f in e d  in  t h o  A c t  o f  D e c .2 3  1 91 3 , 
k n o w n  a s  t h o  F e d e ra l R e s e r v o  A c t ,  w h o  e m b e z z le s , a b s tr a c ts ,  o r  w il lfu l ly  
m is a p p lie s  a n y  o f  th o  m o n e y s ,  fu n d s ,  o r  c r e d it s  o f  s u c h  F e d e ra l R e s e r v e  
b a n k  o r  m e m b e r  b a n k , o r  w h o , w it h o u t  a u t h o r it y  f r o m  th o  d ir e c to r s  o f  
s u ch  F e d e ra l R e s e r v o  b a n k  o r  m e m b e r  b a n k , issu es  o r  p u ts  in  c ir c u la t io n  
a n y  o f  th o  n o te s  o f  s u ch  F e d e ra l R e s e r v o  b a n k  o r  m e m b e r  b a n k , o r  w h o , 
w it h o u t  s u ch  a u th o r ity ,  Issues o r  p u ts  fo r t h  a n y  c e r t i f ic a t e  o f  d e p o s it ,  
d r a w s  a n y  o r d e r  o r  b ill  o f  e x c h a n g e , m a k e s  a n y  a c c e p t a n c e ,  a ss ig n s  a n y  
n o t o ,  b o n d ,  d r a f t ,  b ill  o f  e x c h a n g e , m o r tg a g e ,  ju d g m e n t ,  o r  d e c r e e ,  o r  
w h o  m a k e s  a n y  fa ls e  e n t r y  in  a n y  b o o k ,  r e p o r t ,  o r  s ta te m e n t  o f  s u ch  
F e d e ra l  R e s e r v e  b a n k  o r  m e m b e r  b a n k , w ith  in te n t  in  a n y  c a se  t o  in ju ro  
o r  d e fr a u d  s u c h  F ed e ra l R e s e r v o  b a n k  o r  m e m b e r  b a n k , o r  a n y  o th e r  c o m 
p a n y ,  b o d y  p o l it i c  o r  c o r p o r a t e ,  o r  a n y  in d iv id u a l p e r s o n , o r  t o  d e c e iv e  
a n y  o f f i c e r  o f  s u ch  F e d e ra l R e s e r v e  b a n k  o r  m e m b e r  b a n k , o r  t h e  C o m p 
tro lle r  o f  th o  C u r r e n c y ,  o r  a n y  a g e n t  o r  e x a m in e r  a p p o in t e d  t o  o x a m in o  
t h o  a ffa ir s  o f  s u c h  F e d e ra l R e s e r v o  b a n k  o r  m e m b e r  b a n k , o r  th o  F e d e ra l 
R e s e r v e  B o a r d ; a n d  e v e r y  re c e iv e r  o f  a  n a t io n a l b a n k in g  a s s o c ia t io n  w h o , 
w ith  lik e  in te n t  t o  d e fr a u d  o r  in ju re , e m b o z z e ls , a b s tr a c ts ,  p u r lo in s , o r  
w il lfu l ly  m isa p p lie s  a n y  o f  th o  m o n e y s ,  fu n d s ,  o r  a ssets  o f  h is  t r u s t ,  a n d  
e v e r y  p e r s o n  w h o ,  w ith  lik o  in te n t , a id s  o r  a b e ts  a n y  o f f i c e r ,  d ir e c to r ,  
a g e n t ,  e m p lo y e e ,  o r  r e c e iv e r  in  a n y  v io la t io n  o f  th is  s e c t io n  sh a ll b o  d e e m e d  
g u i l ty  o f  a  m is d e m e a n o r , a n d  u p o n  c o n v ic t io n  th e r e o f  in  a n y  d is t r ic t  c o u r t  
o f  th o  U n ite d  S ta te s  sh a ll b o  f in e d  n o t  m o r o  th a n  $ 5 ,0 0 0  o r  sh a ll b o  im 
p r is o n e d  f o r  n o t  m o r o  th a n  f iv o  y e a r s , o r  b o t h ,  in  t h o  d is c re t io n  o f  th o  
c o u r t .  • •

“ A n y  F e d e ra l R e s e r v o  a g e n t , o r  a n y  a g e n t  o r  e m p lo y e e  o f  s u c h  F e d e ra l  
R e s e r v o  a g e n t , o r  o f  th o  F e d e ra l R e s e r v o  B o a r d , w h o  e m b e z z le s , a b s tr a c ts ,  
o r  w il lfu lly  m isa p p lie s  a n y  m o n e y s ,  fu n d s , o r  se cu r it ie s  in tru s te d  t o  h is  
c a r e ,  o r  w ith o u t  c o m p ly in g  w it h  o r  in  v io la t io n  o f  t h o  p r o v is io n s  o f  th o  
F e d e ra l R e s e r v e  A c t ,  issu es o r  p u ts  in  c ir c u la t io n  a n y  F e d e ra l  R e s e r v o  
n o te s  sh a ll b o  g u i l ty  o f  a  m is d e m e a n o r  a n d  u p o n  c o n v ic t io n  in  a n y  d is t r ic t  
c o u r t  o f  th o  U n ite d  S ta te s  sh a ll b o  f in e d  n o t  m o r o  th a n  $ 5 ,0 0 0  o r  im p r is o n e d  
fo r  n o t  m o r o  th a n  f iv o  y e a rs , o r  b o t h ,  in  t h o  d is c re t io n  o f  th o  c o u r t . ”

The IIouso on July 5 disagreed to tho Sonato amendments 
and asked for a conference, naming as its conferees Repre
sentatives Glass, Phelan and Hayes. Tho conferees on tho 
part of tho Senate, named on July G, aro Senators Owen, 
Hitchcock and McLean.

REPORTS OF INTENTION OF WESTERN BANKS TO 
REDUCE NEW YORK BALANCES.

Tho following concerning plans on tho part of Western 
banks to reduco their balances in New  York appeared in tho 
Now York “Tribune” of July 7, in a telogram from its special 
correspondent at Chicago:

I f  p re se n t  p la n s  w o rk  o u t  s a t is fa c to r i ly ,  i t  is e x p e c t e d  th a t  b e fo r e  lo n g  
W e s te rn  b a n k s  w ill  g r e a t ly  r e d u c e  th e ir  la rg o  b a la n ce s  in  N o w  Y o r k .  
O ff ic ia ls  o f  F e d e ra l  R e s e r v e  b a n k s  in  th is  p a r t  o f  t h o  c o u n t r y  h a v e  in s ti
tu t e d  a  c a m p a ig n  o f  e d u c a t io n  in  a n  e f fo r t  t o  s h o w  th o  W e s te rn  b a n k s  th a t  
t h e y  ca n  u se  th e ir  b a la n c e s  t o  b e t te r  a d v a n ta g e  b y  p u r c h a s in g  b a n k  a c c e p t 
a n ce s  th a n  b y  c a r r y in g  th e m  in  N o w  Y o r k  o n  d e p o s it .  •

I t  is a sse rte d  t h a t  th o  la rg o  a m o u n t  o f  m o n e y  ca rr ie d  b y  lo c a l  b a n k s  o n  
d e p o s it  w ith  N o w  Y o r k  in s t itu t io n s  is t o  a  c e r ta in  e x te n t  in a c t iv e ,  a n d  
F e d e ra l  R e s e r v e  b a n k  a u th o r it ie s  fe e l t h a t  th is  m o n e y  s h o u ld  b o  in  th o  
W e s t .  I t  is  p o in t e d  o u t  th a t  t h o  W e s te rn  b a n k e rs  c o u ld  e a rn  434 t o  4 M %  
b y  p u rch a s in g  a c c e p ta n c e s  o f  N e w  Y o r k  b a n k s ,  w h e n  th o  s a m o  E a s te rn  
in s t itu t io n s  p a y  o n ly  2 a n d  2 < 4 %  o n  d e p o s it s .

H e re to fo r e  N e w  Y o r k  d e p o s it s  h a v e  b e e n  c o n s id e r e d  a u x il ia ry  re se rv e , 
a n d  th is  m e a n t  a  loss  o f  in te re s t  u n d e r  th e  G o v e r n m e n t  r e se rv e  s c h e m e . 
A c c e p t a n c e s  a ro  e q u iv a le n t  t o  a  r e s e rv e  as m u c h  a s  c a s h , s in ce  t h e y  c a n  b e  
r e d is co u n te d  a t  t h e  F e d e ra l R e s e r v o  B a n k . R e c e n t ly  a  n u m b e r  o f  C h ic a g o  
b a n k s  e x te n d e d  th e ir  f ie ld  o p e r a t io n  in  th o  a c c e p t a n c e  m a r k e t , b u t  th o  
m a jo r i t y  b a n k s  a ro  le a v in g  th e ir  b a la n c e s  in  N e w  Y o r k  a t  2}4% .

In  th is  F e d e ra l R e s e r v e  d is t r ic t  th e re  is  a  ru sh  a m o n g  th o  b a n k s  t o  q u a li fy  
as G o v e r n m e n t  d e p o s ita r ie s . T h o  lo ca l  re se rv o  b a n k  h a s  b e e n  s w a m p e d

w ith  a p p lic a t io n s ,  a n d  p r a c t ic a l ly  8 0 0  o f  t h o  4 ,2 8 0  b a n k s  in  th is  d is t r ic t  
w h ic h  q u a li f ie d  a re  n o w  d e p o s ita r ie s . B a n k s  o f  th o  W e s t  a re  lo a n e d  t o  
t h e  lim it  a n d  a ro  p o s t p o n in g  t h o  d a y  o f  s e tt le m e n t  w it h  t h o  G o v e r n m e n t  
b y  m a k in g  b o o k  c r e d it s  in s te a d  o f  p a y in g  c a s h  fo r  th e ir  p ro m is e s  t o  ta k e  
T r e a s u r y  c e r t if ic a te s .

FEDERAL RESERVE BOARD OPPOSED TO GUARANTEE 
OF NATIONAL BANK DEPOSITS.

The Federal Reservo Board has registered itself as opposed 
to tho guarantee of National bank deposits; resolutions in 
which it is declared that the unification of our banking system 
is threatened by the proposed plan, were adopted by the 
Board on Juno 25. The following is the resolution:

W h e r e a s , I t  is im p o r t a n t  t h a t  n o th in g  s h o u ld  im p e d e  t h e  u n if ic a t io n  o f  
th e  b a n k in g  s y s t e m  o f  t h e  c o u n t r y  u n d e r  th o  F e d e ra l  R e s e r v e  A c t ,  t o  w h ic h  
th o  P r e s id e n t  c a lle d  a t t e n t io n  in  h is  s t a t e m e n t  o f  O c t .  13 1 9 1 7 :

" T h o  F e d e ra l  R e s e r v e  A c t  is  t h e  o n ly  c o n s t r u c t iv e  f in a n c ia l  le g is la t io n  
w h ic h  w e  h a v e  e v e r  h a d  w h ic h  w a s  b r o a d  e n o u g h  t o  a c c o m m o d a t e  a t  t h e  
s a m o  t im e  b a n k s  o p e r a t in g  u n d e r  p o w e r s  g r a n te d  b y  t h e  g e n e ra l G o v e r n 
m e n t  a n d  b a n k s  w h o s e  c h a r te r s  a r e  g r a n te d  b y  t h e  r e s p e c t iv e  S ta te s .  T h e  
u n if ic a t io n  o f  o u r  b a n k in g  s y s t e m  a n d  t h e  c o m p le t e  m o b i l iz a t io n  o f  r e s e rv e s  
a ro  m o n g  t h e  fu n d a m e n ta l  p r in c ip le s  o f  t h e  A c t . ”

W h e r e a s , S u c h  u n if ic a t io n  is  th r e a te n e d  b y  t h e  p r o p o s e d  p la n  fo r  t h e  
g u a r a n ty  o f  d e p o s it s  in  n a t io n a l  b a n k s :

(1 ) B e c a u s e  i t  w o u ld  te n d  t o  s t im u la te  a  s p ir it  o f  c o m p e t it io n  a n d  a n 
t a g o n is m  b e tw e e n  S ta to  b a n k  s y s te m s  a n d  t h e  n a t io n a l  b a n k in g  s y s t e m ;

(2 ) B e ca u s e , o f  th o  d i f f i c u l t  a n d  e m b a rra s s in g  s i tu a t io n  in  w h ic h  s u c h  
S ta te  b a n k s , w h ic h  .o w in g  e ith e r  t o  in s u f f ic ie n t  c a p it a liz a t io n  o r  t o  e x is t in g  
c o n t r a c tu a l  o r  t r u s t  o b l ig a t io n s ,  c o u ld  n o t  c o n v e r t  in t o  n a t io n a l b a n k s  w o u ld  
b o  p la c e d ;

(3 )  B e c a u s e  o f  t h o  a g ita t io n  w h ic h  w o u ld  b e  p r o d u c e d  in  m a n y  S ta te s  
t o  s e cu re  lo c a l  le g is la t io n  f o r  th o  g u a r a n ty  o f  d e p o s it s  in  S ta te  b a n k s , 
th u s  d e s t r o y in g  t h e  h a r m o n y  n o w  h a p p ily  d e v e lo p in g  a n d  a lm o s t  e s ta b lis h e d  
b e tw e e n  S ta te  a n d  n a t io n a l b a n k  s y s te m s , as e v id e n c e d  b y  t h e  in c re a s in g  
n u m b e r  o f  S t a t e  m e m b e r  b a n k s  in  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  th e  
co r d ia l  c o -o p e r a t io n  w h ic h  m a n y  S ta te s  a r o  g iv in g  t o  t h e  p o l i c y  o f  th e  
F e d e ra l  R e s e r v e  B o a rd  in  se e k in g  t o  b r in g  a b o u t  a  u n i f ic a t io n  o f  th e  A m e r i 
c a n  b a n k in g  s y s te m  u n d e r  th o  F e d e ra l  R e s e r v o  A c t .

W h e r e a s , T h e r e  is  n o  s u f f ic ie n t  e v id e n c e  t o  e s ta b lis h  t h a t  th e r e  a r e  g r e a t  
su m s  o f  c u r r e n c y  a n d  s p e c ie  n o w  in  h id in g  w h ic h  w o u ld  b e  d ra w n  o u t  a n d  
d e p o s it e d  in  n a t io n a l b a n k s  w e re  s u c h  d e p o s it s  g u a r a n te e d  b e y o n d  w h a t  is  
a lr e a d y  b e in g  a c c o m p lis h e d  b y  t h o  p o s ta l  sa v in g s  s y s t e m  a n d  th e  w a r  
sa v in g s  s ta m p  a s s o c ia t io n s ;

W h e r e a s , In  th e  ju d g m e n t  o f  th o  B o a r d  n o  p la n  o f  in s u ra n ce  c it h e r  
a p p lie d  t o  b a n k  d e p o s it s  o r  t o  a n y  o t h e r  f o r m  o f  c r e d it  o r  p r o p e r t y ,  is  
s o u n d  o r  c a n  lo n g  b o  s u c c e s s fu l ly  m a in ta in e d  w h e re  a  u n i fo r m  p r e m iu m  
is  a ssessed  u p o n  a ll p a r t ic ip a n ts ,  g o o d  o r  b a d  a lik e ,  o r  e q u it a b le  u n le ss  
t h o  in s u ra n ce  p r iv ile g e  b e  e x te n d e d  t o  a ll m e m b e r  b a n k s  a t  th e ir  e le c t io n ;

W h e r e a s , T h o  e x is te n ce  o f  t h o  p r in c ip le  o f  in s u ra n ce  t o  b a n k  d e p o s it s  
ra ises  la rg o  a n d  m o s t  d i f f i c u l t  q u e s t io n s  o f  g e n e ra l G o v e r n m e n ta l  p o l i c y ,  
w h ic h  o u g h t  t o  b e  d e c id e d  o n ly  a fte r  th e  m o s t  m a tu r e  c o n s id e r a t io n ;

W h e r e a s , T h e  G o v e r n m e n t  c o u ld  n o t  s a fe ly  a n d  w is e ly  u n d e r ta k e  th o  
g u a r a n ty  o f  b a n k  d e p o s it s  w it h o u t  e x e r c is in g  a  d e g r e e  o f  c o n t r o l  o v e r  
b a n k in g  lo a n s  a n d  in v e s tm e n ts ,  w h ic h  w o u ld ,  in  e f fe c t ,  a m o u n t  t o  th e  
G o v e r n m e n t  g u a r a n ty  o f  s u c h  lo a n s  a n d  in v e s t m e n ts ,  a n d  th u s  b r in g  
b a n k in g  c r e d it  u n d e r  th e  c o m p le t e  c o n t r o l  o f  t h e  G o v e r n m e n t ;

W h e r e a s , T h e  h a rd sh ip s  n o w  s u f fe r e d  b y  d e p o s ito r s  o f  in s o lv e n t  b a n k s  
c o u ld  b e  m a te r ia lly  lessen ed  b y  th e  e s ta b lis h m e n t  o f  a  fu n d  f o r  t h e  p r o m p t  
l iq u id a t io n  o f  th e  v a lu a b le  a ssets  o f  fa ile d  b a n k s ; t h e r e fo r e .

B o  it  r e s o lv e d . T h a t  th e  B o a rd  d e p r e c a te s  t h e  in je c t io n  in t o  t h e  b a n k in g  
s itu a t io n  a t  th is  t im e  o f  th e  b it te r ly  c o n t r o v e r te d  q u e s t io n  o f  g u a r a n ty  
o f  b a n k  d e p o s it s  a s  p r e ju d ic ia l  t o  th e  d e v e lo p m e n t  o f  t h e  F e d e ra l R e s e r v e  
s y s te m  a n d  as m e n a c in g  t o  th e  s u cce ss fu l fin a n c ia l  c o n d u c t  o f  th e  w a r , 
b e ca u s e  o f  t h o  a g ita t io n  o f  m in d  p r o d u c e d  in  th e  b u s in e ss  a n d  b a n k in g  
c o m m u n it y ;

B o  it  fu r th e r  r e s o lv e d . T h a t  it  is  t h e  ju d g m e n t  o f  th e  B o a r d  t h a t  a  fu n d ,  
u n d e r  th e  a d m in is tr a t io n  o f  t h o  F e d e ra l R e s e r v e  b a n k s ,  m ig h t  w e ll  b e  s e t  
u p  t o  p r o v id e  a n d  in su re  im m e d ia te  d e te r m in a tio n  o f  t h e  v a lu e  o f  t h e  
a ssets  o f  fa ile d  m e m b e r  b a n k s  o f  th e  F e d e ra l R e s e r v e  s y s te m  a n d  a n  im m e 
d ia te  d is t r ib u t io n  o f  th o  e s t im a te d  v a lu e  o f  s u c h  a ssets  a m o n g  d e p o s it o r s ,  
p e n d in g  th e ir  f in a l  l iq u id a t io n ; th is  t o  t h e  e n d  t h a t  th e  h a r d s h ip  a n d  in 
ju r y  n o w  s u s ta in e d  b y  d e p o s ito r s  o f  fa i le d  b a n k s , b e ca u s e  o f  th e  d e la y s  
t o  w h ic h  t h e y  a re  s u b je c te d  in  r e c e iv in g  th e ir  p r o  r a ta  o f  t h e  a sse ts  o f  fa ile d  
b a n k s , m a y  b e  r e d u c e d  t o  a  m in im u m .

Comptroller of the Currency Williams, who recommended 
tho enactment of tho bill now before Congress for the guar
antee of deposits in national banks of $5,000 and less, in a 
circular letter last month to banks seeking their views on 
the proposed legislation stated that “ the plan which he is 
advocating for the guarantee of bank deposits has the appro
val of tho Secretary of tho Treasury, tho Chairman of tho 
Banking and Currency Committees of the Senate and House 
of Representatives and, including ex-officio members, of a 
majority individually of tho members of the Federal Reserve 
Board.” Concerning this statement and the Board’s 
resolution tho Federal Reservo Bulletin for July say:

I n  c a s t in g  h is  v o t e  in  f a v o r  o f  th is  r e s o lu t io n  G o v e r n o r  H a r d in g  s ta te d  
th a t  w h ile  h o  h a d  a lw a y s  b e e n  o p p o s e d  t o  a  G o v e r n m e n t  g u a r a n ty  o f  d e 
p o s it s  m a d e  a p p lic a b le  b y  c o m p u ls io n  t o  a ll n a t io n a l b a n k s  a n d  h a d  s o  
e x p re sse d  h im s e lf ,  h e  h a d  h a d , p r io r  t o  J u n o  5 ,  s e v e ra l b r ie f  a n d  in fo r m a l 
c o n v e r s a t io n s  w ith  t h e  C o m p t r o l le r  o f  t h o  C u r r e n c y  re g a r d in g  c e r ta in  
fe a tu re s  o f  th e  g u a r a n ty  s y s t e m , in c u ld in g  a  v o lu n t a r y  p la n , w h ic h  w a r 
r a n te d  t h e  C o m p t r o l le r  in  in c lu d in g  h im  in  th e  “ m a jo r i t y  o f  t h e  b o a r d "  
t o  w h ic h  r e fe re n ce  w a s  m a d e  in  t h e  c ir c u la r  le tte r  o f  th a t  d a t e  issu e d  b y  
t h o  C o m p t r o l le r ,  b u t  a fte r  a  ca re fu l  a n d  d e lib e ra te  c o n s id e r a t io n  o f  (h e  
w h o le  p r o p o s a l  h e  h a d  r e a ch e d  a  d e f in it e  c o n c lu s io n  a s  e x p re sse d  in  t h e  
fo r e g o in g  r e s o lu tio n s .

LITTLE LIKELIHOOD OF CONGRESS CONSIDERING 
AT THIS SESSION BILL GUARANTEEING 

NATIONAL BANK DEPOSITS.
That there is little likelihood of any consideration being 

given at this session of Congress to the bill which would 
guarantee bank deposits was the information which has been
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recoived by tho Philadelphia Bourse from Chairman Carter 
Glass of tho House Committee on Banking and Currency, 
through Congressman George S. Graham. In a letter tho 
Chairman of tho committee indicated that heed was boing 
taken of the widespread opposition which has boen voicod 
to the measure. Information to this effect comes from tho 
Bourso under date of July 10. According to the Bourso, 
which was the first local organization to oppose the measure, 
the bill, if enacted into law, would place a premium on un
sound banking in this country. “ I may say that it does 
not seem at all probable that the House Committee on Bank
ing and Currency will givo consideration, at this session of 
Congross, to tho proposition to legislate on tho subject of 
guaranteeing bank deposits,” wrote Chairman Glass to 
Congressman Graham, who in turn forwarded tho reply to 
the Bourse. “The sense of the committee seems to be that 
wo should not deal with bitterly controverted questions at 
this time, particularly as tho banks of the country must bo 
largely relied on to help float tho public bond issuos. I 
think you may safely assure your constituents that nothing 
will be done at this sossion of Congress.” Tho bill would 
guarantee bank deposits by taxing tho various institutions, 
tho fund collected to be used in paying losses to depositors 
in banks which failed. Bankors in Philadelphia wore a 
unit in opposing tho measure.

BILL AUTHORIZING USE OF SINKING FUND OF 
TREASURY FOR RETIREMENT OF UNITED 

STATES OBLIGATIONS.
A  bill authorizing the Secretary of tho Treasury to uso 

at his discretion surplus monoys in tho Treasury in tho pur
chase or redemption of tho outstanding interost-boaring 
obligations of the United States was passed by tho Senato 
on July 8. The bill repeals all provisions of existing law 
requiring the establishment and maintenance of a sinking 
fund for the reduction of the debt of tho United States. 
It provides:

T h a t  a ll p r o v is io n s  o f  e x is t in g  la w  re q u ir in g  th o  e s ta b lis h m e n t  a n d  m a in 
te n a n c e  o f  a  s in k in g  fu n d  fo r  th e  r e d u c t io n  o f  th o  d e b t  o f  th o  U n ite d  S ta te s  
b e ,  a n d  t h e  sa m o  a re , h e r e b y  r e p e a le d , a n d  in  lieu  t h e r e o f  t h o  S e c r e ta r y  
o f  t h o  T r e a s u r y  is h e r e b y  a u th o r iz e d  t o  u se  in  h is  d is c re t io n  th e  su rp lu s  
m o n e y s  in  t h o  T r e a s u r y ,  f r o m  t im o  t o  t im e , o r  s u c h  p o r t io n  t h e r e o f  as h e  
m a y  d e e m  p r o p e r ,  in  th e  p u rch a s e  o r  r e d e m p t io n  o f  th o  o u t s t a n d in g  in te re s t 
b e a r in g  o b l ig a t io n s  o f  t h e  U n ite d  S ta te s ; a n d  th o  o b l ig a t io n s  s o  p u rch a s e d  
o r  r e d e e m e d  sh a ll b o  c a n c e le d  a n d  re t ir e d , a n d  th e ir  r e s p e c t iv e  a m o u n ts  
sh a ll b o  d e d u c t e d  f r o m  th o  o u ts ta n d in g  p r in c ip a l  o f  t h e  p u b lic  d e b t .

JEROME THRALLS ON TRADE ACCEPTANCES— A 
WORD OF CAUTION.

In referring to the fact that the trade acceptance “has 
been heralded by some as the panacea for all ills,” Jerome 
Thralls, in an address beforo tho North Dakota Bankers’ 
Association at Mandan, yesterday (July 12) said:

I t  is  a  m o s t  v a lu a b le  in s tru m e n t; its  u so  w il l  im p r o v o  c o n d it io n s  a n d  r c -  
I io v o  t h o  b u s in e ss  w o r ld  o f  m a n y  d isp u te s  a n d  t r o u b le s ,  b u t  i t  w il l  n o t  p u t  
v a lu o  in t o  a n y  t r a n s a c t io n ,  n o r  w ill  it  m a k e  b a d  d e b t s  g o o d .  I t  w ill  p u t  
v i t a l i t y  in t o  c o m m e r c ia l  t r a n s a c t io n s  a g g re g a t in g  h u n d r e d s  o f  m ill io n s  o f  
d o l la r s ,  w h ic h  u n d e r  th o  o p e n  b o o k  a c c o u n t  a re  a  d e a d  w e ig h t  a n d  a  d r a g  
o n  th o  c r e d it  a n d  f in a n c ia l  s y s t e m  o f  th o  c o u n t r y .

M r. Thralls, who is Secretary of tho Clearing House and 
National Bank Sections of the American Bankers’ Associa
tion, told the North Dakota bankers that as a result of the 
efforts of tho American Trade Acceptance Council, many 
thousands of firms, representing practically every line of 
business, are using tho trade acceptance with results that are 
highly satisfactory. Ho added “ tho American Bankers’ 
Association is behind the movement, because wo believe the 
trade acceptance is an instrument which, if properly used, 
will greatly improvo tho credit system and strengthen the 
banking position of the entire country.” Addressing the 
gathering on behalf of tho American Trade Acceptance 
Council, M r. Thralls said in part:

T h o  p u r p o s e  o f  t h o  C o u n c il  is  t o  g a th e r  a n d  d is s o m in a to  in fo r m a t io n  
re g a rd in g  t h o  t r a d e  a c c e p t a n c e .  I t  has  b e e n  m y  p r iv ile g e  t o  h a n d lo  th e  
b a n k e r s ’ d iv is io n  o f  th e  w o r k . W o  h a v e  p r o fe c t e d  a n  o r g a n iz a t io n  c o v e r 
in g  th o  e n t ire  U n ite d  S ta te s , In c lu d in g  a  c o m m it t e e  o f  th ro e  w id e -a w a k e  
b a n k e r s , a p p o in t e d  b y  th e  B a n k e r s ’ A s s o c ia t io n  o f  e a c h  S t a t e .  In  m a n y  
o f  th o  S ta te s  t h e  C h a irm a n  o f  th is  c o n m iit t e o  h a s  a p p o in t e d  a  C h a irm a n  
fo r  e a c h  b a n k e r s ’ g r o u p  o r  c e r ta in  s u b d iv is io n s .  T h o  C h a ir m a n  o f  th o  
b a n k e r s ’ g r o u p s  h a v o  a p p o in t e d  a  C h a irm a n  fo r  e v e r y  c o u n t y  in  th e ir  r e 
s p e c t iv e  g r o u p s .  I t  is th o  d u t y  o f  th o  C o u n t y  C h a ir m a n  t o  a ro u s e  th o  
b a n k e rs  in  th e ir  r e s p e c t iv e  c o u n t ie s  a n d  g e t  th e m  in  tu rn  t o  in te re s t  th e ir  
p a t r o n s  w h o  a ro  p r o s p e c t iv e  u se rs  o f  th e  tr a d e  a c c e p t a n c e .

Form Recommended.
T h o  tr a d e  a c c e p t a n c e  is  a  s im p le  d e v ic e ,  b e in g  a  n e g o t ia b le  c e r t i f ic a t e  

o f  in d e b te d n e s s  c o v e r in g  a  c u r r e n t  tra n s a c t io n  o r  cu r r e n t  t r a n s a c t io n s  in  
m e r ch a n d is e .

T h o  C o u n c il ,  a f te r  c a r e fu l  c o n s id e r a t io n , h a s  r o c o m m o n d c d  a  f o r m  o f  
a d o  a c c e p t a n c e  fo r  g e n e ra l u s o . O th e r  fo r m s , h o w o v e r ,  c o v e r in g  sp e c ia l 
c d s  m a y  b o  u s e d , y e t  w o  b o lio v o  th o  s im p le s t  f o r m  Is th o  m o s t  d e s ir a b lo . 
o r y  t r a d o  a c c e p t a n c e  s h o u ld  h a v o  th o  p h ra se  p r in t e d  o n  Its  fa c e :  “ T h o  
ig a t io n  o f  t h o  a c c e p t o r  h e r e o f  arisos  o u t  o f  th o  p u r c h a s o  o f  g o o d s  f r o m

th o  d r a w e r .”  I t  is  a ls o  a d v is a b lo  t o  h a v o  p r in te d  o n  th o  fa c e  o f  th o  a c 
c e p t a n c e :  “ T h o  d r a w e e  m a y  a c c e p t  th is  b ill  p a y a b lo  a t  a n y  b a n k , b a n k e r  
o r  t r u s t  c o m p a n y  in  t h o  U n ite d  S ta te s  w h ic h  h e  m a y  d e s ig n a t e .”  T h o  
p u r p o s e  o f  th o  la t te r  p h ra s e  is t o  p r o t e c t  th o  n e g o t ia b i l i t y  o f  th o  in s tru m e n t  
in  ca se s  w h e r e , a f t e r  i t  is s ig n e d  b y  th o  d r a w e r , t h o  a c c e p t o r  m a k e s  th e  
a c c e p t a n c e  p a y a b lo  a t  a  b a n k  l o c a t e d  e lso w h e ro  th a n  t h o  p o in t  w iie ro  th e  
a c c e p t a n c e  is d r a w n . T h o s e  t w o  p h ra se s  h a v o  t h o  a p p r o v a l  o f  th e  F e d e ra l  
R e s e r v e  B o a r d , th o  C o u n c il  o f  th e  A m e r ic a n  B a n k e r s ’ A s s o c ia t io n  a n d  o th e r  
a u th o r it ie s .

T h o  t r a d o  a c c e p t a n c e  is  t o  m a n y  t r a d o  t r a n s a c t io n s  w h a t  a r m y  d is c i 
p l in e  a n d  tr a in in g  a ro  t o  th o  r o o k ie s .  I t  p u ts  th e m  in t o  sh a p o  t o  r e n d e r  
e f fe c t iv e  s e r v ic e  w h e n  ca lle d  in to  a c t io n .

Encourages Careful Buying.
T h e r e  a ro  m a n y  m e r ch a n ts  w h o  p a y  p r o m p t ly  o b l ig a t io n s  r e p re se n t in g  

m o n e y  b o r r o w e d  f r o m  th e ir  lo c a l  b a n k s  a n d  w h o  w o u ld  n o t  u n d e r  a n y  c o n 
d it io n s  d e fa u lt  o n  a  w r it te n  o b l ig a t io n ,  b u t  w h o  ro g u la r ly  p e r n d t  th e ir  
3 0 -d a y  o p e n  a c c o u n t s  r e p re s e n t in g  p u rch a s e s  o f  g o o d s  t o  ru n  f r o m  6 0  to  
9 0  d a y s  b e fo r e  p a y in g  u p .  T h is  le a d s  t o  s l ip s lio p  m e t h o d s ,  o f te n  t o  o v e r 
b u y in g  a n d  s t o c k in g  u p  w ith  g o o d s  w h ic h  c a n n o t  b o  m o v e d  d u r in g  th o  te rm s  
o f  p u r c h a s e .  S o m e t im e s  i t  le a d s  t o  c o m p le t e  r u in , w h e re a s  w e ro  th e se  
sa m e  m e r ch a n ts  o b l ig e d  t o  s ig n  t r a d o  a c c e p ta n c e s  th o y  w o id d  b o  m o re  
c a r e fu l  in  th e ir  p u r c h a s e s . T h o y  w o u ld  b u y  o n ly  s u c h  g o o d s  as t h o y  w ere  
c e r ta in  t h e y  w o u ld  b e  a b lo  t o  m o v e  b e fo r o  th e  m a t u r it y  o f  th o  a c c e p t a n c e s .

I  h a d  a n  e a r ly  e x p e r ie n ce  w h ic h  d e m o n s tra te s  th is  f a c t  t o  m y  m in d . I  
w a s  e m p lo y e d  as c le r k  b y  a  w e l l - t o -d o  fa rm e r  w h o  w a s  o p o n in g  a  go n e ra l 
s to r o  in  a  c r o s s -r o a d s  t o w n . N e ith e r  h o  n o r  I w e re  e x p e r ie n ce d  in  m e r 
c h a n d is in g . H o  h a d  b e e n  a  su cce ss  in  h is  b u s in ess  as a  c a t t lo  fe e d e r  a n d  
fa r m  o p e r a to r  o n  a n  e x te n s iv e  s ca le . I I o  h a d  b o r r o w e d  m o n e y  f r o m  th o  
lo ca l  b a n k s  fo r  m a n y  y e a r s . H o  a lw a y s  m o t  h is  n o te s  p r o m p t ly  a n d  n o v e r  
d e fa u lte d  o n  a  w r it te n  o b l ig a t io n .

W h e n  h o  o p e n e d  th is  s to r o ,  th o  d ru m m e rs— as w o  ca lle d  th e m — c a m e  
a lo n g  a n d  w it h  th e ir  f in e  sa m p le s  a n d  s m o o t h  ta lk — lo a d e d  u s  u p  w ith  a  
lo t  o f  g o o d s  o n  9 0 -d a y  n e t  te rm s , th a t  c o u ld  n o t  b o  s o ld  in  t h a t  c o m m u n it y  
w ith in  9  y e a r s , le t  a lo n e  9 0  d a y s .  A t  th o  e n d  o f  th e  9 0  d a y s ,  th o  g o o d s  
w e ro  s t ill  o n  th o  sh e lf;  t h o  o ld  m a n  c o n c lu d e d  th a t  th e  p e o p le  f r o m  w h o m  
h e  h a d  p u rch a s e d  th o  g o o d s  sh o u ld  b e  w illin g  t o  w a it  f o r  th e ir  m o n o y  u n til  
th o  g o o d s  w e re  s o ld .

O th e r  d ru m m e rs  la te r  s o ld  h im  a d d it io n a l b ills  o f  g o o d s  a n d  w h e n  th o  
f ir m s  th e y  re p re se n te d  w r o t o  t o  th o s o  w h o  h a d  fu rn ish e d  h im  w ith  th e  
e a r ly  s t o c k  t o  f in d  o u t  a b o u t  h is  c r e d it  s ta n d in g , r e c e iv e d  re p lie s  t h a t  th o  
o ld  m a n  w a s  s lo w  t o  p a y ,  a n d  s o  o n .  T o  m a k o  a  lo n g  s t o r y  s h o r t ,  th o  
re su lt  w a s  t h a t  th is  fa r m e r -m e r ch a n t  w e n t  t o  th o  w a ll in  a  fo w  y e a rs . 
I I o  lo s t  p r a c t ic a l ly  e v e r y th in g  a n d  w a s c o n s id e r e d  a  fa ilu ro , w h e re a s  to  
m y  m in d  lie  w a s  m e r e ly  a  v ic t im  o f  a  w ro n g  s y s te m . I  a m  c o n t id e n t  th a  
h a d  h o  b e e n  ca lle d  u p o n  t o  s ig n  a  tr a d o  a c c e p t a n c e  fo r  h is  f ir s t  p u rch a so , 
h o  w o u ld  h a v o  b e e n  m o r e  ca re fu l a n d  w o u ld  h a v o  b o u g h t  o n ly  s u c h  g o o d s  
as h o  w a s  ce r ta in  th a t  h o  c o u ld  se ll in  th a t  c o m m u n it y  b e fo r o  th o  m a tu r ity  
o f  th o  a c c e p t a n c e ,  a n d  in s te a d  o f  b e in g  a  fa ilu r o  h o  w o u ld  p r o b a b ly  b o  In 
b u s in e ss  t o -d a y .  T h e  tra d o  a c c e p t a n c e  w ill u n d o u b t e d ly  e n co u ra g e  m o ro  
ca re fu l b u y in g  a n d  p r o m p t  s e tt le m e n ts .

Written Obligations ts. Verbal Promises.
A s  c o lle c t io n  a g e n ts , I  a m  c o n f id e n t  t h a t  y o u  g e n t le m e n  w o u ld  ra th e r  

h a v o  in  y o u r  p o sse ss io n  th e  w r it te n  a c k n o w le d g m e n t  o f  th e  r e c e ip t ,  p u r 
c h a s o  a n d  p ro m is e  t o  p a y  fo r  a  b ill  o f  g o o d s  th a n  m e r e ly  t o  h a v o  a  m o m o  
m a d o  b y  s o m e  c le rk  t o  th o  e f fe c t  th a t  a  c e r ta in  b ill  o f  g o o d s  w a s  s o ld  to  
a  c e r ta in  p a r t y  o n  a  ce r ta in  d a t e ,  t o  b e  p a id  fo r  a t  a  c e r ta in  t im o . In  
o th e r  w o rd s , i f  S a m  S m ith  o w e s  P re s id e n t  G re o n o  $ 5 0 0 , fo r  w h ic h  h o  h as 
g iv e n  h is  p e rso n a l n o t e  a n d  o w e s  S e cro ta ry  M a c fa d d e n  $ 5 0 0 , f o r  w h ic h  
M r .  M a c fa d d e n  h a s  S m ith ’s  v e r b a l  p ro m is e  t o  p a y  a n d  S m ith  h a s  $ 5 0 0  
in  M r .  G e o .  J .  J o h n s to n 's  b a n k , w h o  d o  y o u  s u p p o s e  w o u ld  g e t  th o  $ 5 0 0 , 
G re e n e  o r  M a c fa d d e n ?  I  a m  c o n f id e n t  th a t  P re s . G re e n o  w o u ld  g e t  it .  
I  a m  lik e w ise  c o n f id e n t  th a t  th o  h o ld e r  o f  a  tr a d o  a c c e p t a n c e  w ill g o t  his 
m o n e y  o n  th o  d u o  d a te  o f  th o  a c c e p t a n c e  in  p r e fe re n ce  t o  a n y  c r e d ito r  
w h o  h a s  s o ld  o n  th o  o p e n  a c c o u n t  b a s is .

N o  d o u b t  9 0 %  o f  th e  m e rch a n ts  w h o  b o r r o w  m o n o y ,  f r o m  b a n k s , w o u ld  
p a y  th e ir  in d e b te d n e s s  o v e n  th o u g h  th o  w r it te n  o v id o n c o  o f  s u c h  in d e b t e d 
n ess w e ro  d e s t r o y e d . B u t  Is th e re  a  b a n k e r  p ro so n t  w o u ld  w o u ld  lo a n  o r  
c o n s ig n  c r e d it  t o  a n y  m e rch a n t  w it h o u t  ta k in g  f r o m  h im  a n  a c k n o w le d g 
m e n t  o f  s u c h  lo a n  a n d  a  p ro m is e  t o  r e p a y  it  o n  a  c e r ta in  d a t o ?

I f  y o u  w ill n o t  a llo w  a  m e rch a n t  c r e d it  w ith o u t  ta k in g  ills  w r it te n  p ro m ls o , 
w h y  sh o u ld  y o u  b e  w illin g  th a t  th o  m e r ch a n t  t o  w h o m  y o u  g r a n t  c re d it  
s h o u ld  s c a t te r  b r o a d c a s t ,  th e  g o o d s  a g a in s t  w h ic h  th e  c r e d it  is  g ra n te d  
w it h o u t  s e cu r in g  w r it te n  r e ce ip ts  a u d  p ro m ise s  t o  p a y  th e r e fo r . T h o  
m e r ch a n t ’s  a b i l it y  t o  c o l le c t  f o r  th o  g o o d s  s o ld  m e a su re s  th o  b a n k ’s  a b il ity  
t o  p a y  its  d e p o s ito r s .

T h e re  is  n o  q u e s t io n  b u t  th a t  th e ro  s h o u ld  b o  a  c lo s e r  c h e c k  o n  a ll m e r 
ch a n d is e  tr a n s a c t io n s . T h e  rea l m iss io n  o f  th o  t r a d o  a c c o p t a n c o  is t o  w h ip  
b u s in ess  in t o  sa fe r  a n d  b e t t e r  fo r m . O u o  o f  th o  resu lts  w ill b o  th a t  an  
e q u a l a m o u n t  o f  c a p ita l  w ill d o  a  g re a te r  a m o u n t  o f  s o r v ic o . T h o  o p o n  
a c c o u n t  e v e n  t h o u g h  g o o d ,  as s u c h , c a n n o t  s e rv e  as a  b a sis  f o r  c u r r e n c y  
issu e , w h ilo  t h e  sa m o  a c c o u n t  i f  in  t h e  fo r m  o f  a  tr a d o  a c c e p t a n c e  w ill 
s e rv o  a s  th o  b a s is  o f  c u r r e n c y  issu e .

L ik e  th e  r o o k io  th e  o p e n  a c c o u n t  is  th e  b a s is  o f  a  rea l f ig h t in g  u n it , 
b u t  it  m u s t  b o  p u t  in t o  p r o p e r  f o r m  b e fo r o  It is r e a d y  fo r  s e r v ic o  in  th o  f ir s t  
lin o  o f  d e fe n se . T h o  fa c t  th a t  th o  tra d o  a c c e p ta n c e  is s u p e r io r  t o  th o  o p o n  
b o o k  a c c o u n t  d o c s  n o t ,  h o w e v e r ,  m e a n  th a t  th o  h o ld e r  c a n  d is c o u n t  a c c e p t 
a n ce s  a t  a  b a n k  in  u n lim ite d  a m o u n ts . W h c r o  th o  n a m e s  o f  th o  a c ce p te rs  
a ro  u n k n o w n  t o  th e  b a n k e r  h o  w ill  d e p e n d  u p o n  th o  s ta n d in g  o f  th o  o ffe ro r  
th o  sa m e  as h o  w o u ld  in  g ra n t in g  c r e d it  in  th o  f o r m  o f  a  r e g u la r  lo a n  o n  a  
s in g lo  n a m o  n o te .  T h o  c r e d it  m a n  in  th e  b a n k  a n d  t ile  b u s in e ss  l io u so  w ill 
n o t  b o  re lio v e d  o f  a n y  r e s p o n s ib il ity . T h o y  w ill  n e e d  t o  b o  ju s t  as ca re fu l 
a fte r  th e  in t r o d u c t io n  o f  th o  t r a d o  a c c o p ta n c o  as t h o y  a re  a t  th o  p re se n t 
t im o .

S o m e  p r o s p e c t iv e  u sers  o f  th o  tr a d o  a c c e p ta n c e  a ro  c o n c e r n e d  a b o u t  th e  
e f fe c t  t h e  d is c o u n t in g  o f  s u ch  p a p e r  w ill h a v o  u p o n  th e ir  c r e d it  s ta n d in g — ■ 
w h e re  t h e y  d e p e n d  u p o n  n o t e  b ro k e rs  t o  f lo a t  th e ir  p a p e r  in  th o  o p e n  m a rk o t . 
T h o  p u rch a se rs  a n d  n o t e  b ro k e rs  in  d e te rm in in g  th o  s ta n d in g  o f  s u c h  p e o p le  
n o w  d e p e n d  u p o n  th e ir  s ta te m e n ts . T h o y  w il l  c o n t in u e  t o  s o  d o .  T h o  
s ta te m e n ts  w ill sh o w  c o n t in g e n t  l ia b il ity  t o  c o v e r  tr a d o  a c c e p ta n c e s  so ld  
o r  d is c o u n te d . I t  is l ik e ly  th a t  th o  p r a c t lc o  o f  e x te n d in g  t w o  lin os  w ill 
g r o w  u p  in  th is  c o u n t r y — as it  h a s  in  C a n a d a . T h o  C a n a d ia n  b a n k s  g ra n t  
a  d ir e c t  lin o  t o  fu rn ish  t h e  b o r r o w e r  w ith  th o  n e ce s s a ry  w o rk in g  ca p ita l  
a n d  se a so n a l s t o c k -in - t r a d o .  T h is  lin o  is l iq u id a te d  o r  a t  le a st  r e d u ce d  
t o  th e  lo w e s t  p o s s ib le  le v e l a t  lea st o n c o  a  y e a r .  T h e y  a lso  g r a n t  an  
in d ire c t  lin e  a g a in s t  tr a d o  p a p e r  b a se d  o n  th o  a n n u a l tu r n -o v e r ;  f o r  Illu - 
r a t io n , i f  th o  te rm s  a ro  t w o  m o n t lis  a n d  th o  a n n u a l t u r n -o v e r  a m o u n ts  to  
$ 1 8 0 ,0 0 0 , th o  In d ire ct  o r  tr a d o  lin o  w o u ld  b o  $ 3 0 ,0 0 0 . T h is  lin o  w o u ld  
f lu c t u a t e  w it h  th o  t u r n -o v e r .

T h o  in te re s t  in  th o  s u b je c t  o f  th o  tr a d o  a c c o p t a n c o  is r e f le c te d  b y  th o  
fa ct', th a t  m o r o  th a n  8 0 0  b a n k e rs  a n d  b u s in ess  m e n  re p re se n t in g  p ra c t ic a lly  
e v e r y  lin o  o f  t ra d o  a n d  c o m in g  f r o m  th o  d if fe r e n t  s e c t io n s  o f  th o  U n lto d  
S ta te s  s p e n t  th e  e n t iro  d a y  a n d  o v o n in g  in  a  c o n v e n t io n  a t  C h ic a g o ,  J u n o  
17 1 9 1 8 . T h o  s u b je c t  w a s  c o v e r e d  f r o m  o v e r y  a n g lo  a t  th is  m e e t in g .
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I n fo r m a t io n  o f  t r e m e n d o u s  v a lu o  w a s  d o v e lo p e d . T h o  v e r d ic t  o f  t h a t  
ju r y  o f  8 0 0  o r  m o r e  w a s  t h a t  th o  tra d o  a c c e p t a n c e  is a  m o s t  v a lu a b le  
in s tru m e n t  a n d  t h a t  it  s h o u ld  b e  u se d  w h e re v e r  p r a c t ic a b le .  T h o  p r o c e e d 
in g s  o f  th o  m e e t in g  a re  a  g e n u in e  t e x t  b o o k  u p o n  t h o  s u b je c t .  I th in k  
it  w ill  b o  p u r p o s o  o f  th o  C o u n c il  t o  h a v o  t h e  p r o c e e d in g s  b r ie fe d  a n d  p la c e d  
in  p a m p le t  f o r m . I f  th is  is  d o n e  a n d  y o u  a ro  in te re s te d  in  t h o  s u b je c t ,  
y o u  s h o u ld  g e t  a  c o p y .

W h ilo  th o  tr a d o  a c c e p t a n c e  is , w ith o u t  q u e s t io n ,  p re fe ra b le  t o  th o  o p e n  
b a n k  a c c o u n t ,  th e re  a ro  a  fe w  o f  o u r  b a n k e r  fr io n d s  a n d  a  fe w  b u s in e ss  
p c o p lo  w h o  h a v o ,  b e ca u se  o f  se lfish  re a so n s , g o n o  o n  r e c o rd  as b e in g  o p 
p o s e d  t o  th o  in tro d u c t io n  o f  th is  in s tru m e n t. F o r  i llu s tr a t io n , a  N o w  
E n g la n d  b a n k e r  is q u o t e d  as h a v in g  s a id , “ I d o  n o t  p re te n d  t o  h a v o  m a d e  
a n y  d e e p  s t u d y  o f  th e  q u e s t io n , b u t  f r o m  th o  b e g in n in g  it  h a s  sco rn e d  t o  
m o  th a t  t h o  e n co u ra g e m e n t  g iv e n  t o  th is  m a tte r  a t  th o  p re se n t  t im e  as 
a  g e n era l p r in c ip le  t o  b o  a d o p te d  o n  a ll s id e s  w a s  f r o m  t h o  th e o r e t ic a l  b a n k e r  
a n d  f r o m  th o se  w h o  a re  less g r o u n d e d  in  th o  o ld  e s ta b lish e d  p r in c ip lo  o f  
b a n k in g  a lo n g  th o  lin os  th a t  h a v o  p r o v e d  a s  su cce s s fu l  in  tin's c o u n t r y  fo r  
m a n y  y e a r s .”

G e o rg e  F .  B a k e r , J r . ,  V ic e -P r e s id e n t  o f  t h o  F ir s t  N a t io n a l  B a n k , 
N o w  Y o r k  C it y ;  M r .  F ra n k  A .  V a n d e r lip , P re s id e n t  o f  th o  N a t io n a l  C i t y  
B a n k ; M r .  S a m u e l S a c lis , m e m b e r  o f  G o ld m a n , S a ch s  &  C o . ,  n o t e  b r o k e r s ;  
M r .  J a m es  S . A le x a n d e r , P r e s id e n t  o f  N a t io n a l  B a n k  o f  C o im n c r c o  a n d  
M r .  W illia m  W o o d w a r d , P r e s id e n t  o f  H a n o v e r  N a t io n a l  B a n k , N o w  Y o r k  
C i t y ,  a ro  s o m o  o f  th e  g e n t le m e n  t o  w h o m  o u r  N e w  E n g la n d  fr ie n d  re fe rs  
as “ th e o r e t ic a l  b a n k e r s .”

Problems Confronting Hankers.
W it h  th o  d e v e lo p m e n t  o f  th o  T r a d o  A c c o p t a n c o  th o  b a n k e rs  w ill  b o  

c o n fr o n te d  w it h  se v e ra l v e r y  im p o r ta n t  p r o b le m s . T h o  fir s t  o f  w h ic h  is : 
T h a t  o f  d e v e lo p in g  th o  m o s t  e c o n o m ic a l  a n d  e f f ic ie n t  m o t h o d  o f  h a n d lin g  

T r a d o  A c c e p t a n c e s  w ith in  th o  b a n k s . W o  n o w  h a v o  a  c o m m it t e e  o f  th re o  
c o m p e te n t  b a n k  o f f ic e r s  in  e a c h  o f  th o  F e d e ra l R o s e r v o  a n d  b r a n c h  F e d e ra l 
R e s e r v e  B a n k  c it ie s  s tu d y in g  tills  p r o p o s it io n .  W e  h o p o  t o  r e c e iv e  r e 
p o r t s  fr o m  tiie so  t w e n ty -t h r e o  sp e c ia l  c o m m it te e s  w h ic h  w ill e n a b le  u s  t o  
p re se n t  a  w o rk a b le  s c lio m o  t o  th o  b a n k in g  fra te r n ity  a t  a  v e r y  e a r ly  d a t e .  

T h e  s e c o n d  p r o b le m  is:
T h a t  o f  e x ch a n g e , c o l le c t io n  a n d  s e r v ic o  c h a rg e s . I t  seem s t h a t  a  g re a t  

m a n y  m e rch a n ts  h a v o  b e e n  le d  t o  b e lio v o  th a t  T r a d e  A c c e p t a n c e s  w il l  b o  
h a n d le d  ju s t  as c h e c k s  a re  n o w  b e in g  h a n d le d . T h e se  sa m o  m e rch a n ts  
u n d e rs ta n d  th a t  t h o  c h e c k s  th a t  p a ss  t h 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  
a ro  h a n d le d  w it h o u t  o x p e n so  t o  th o  p a y in g  b a n k s . T h is ,  o f  c o u r s o ,  w o  
k n o w  is  n o t  t r u e . T im e ,  d is ta n c e ,  p o s t a g e ,  c le r k  h iro  a n d  o t h e r  e le m e n ts  
o f  e x p e n se  a ro  w it h  u s  a n d  a lw a y s  w ill  b o . A  v a lu a b lo  s c r v ic o  is  r o n d e re d  
t o  t h o  p u b lic  in  c o l le c t in g  a n d  r e m it t in g  fo r  a n y  ite m , o v e n  c h e c k s . T h o s o  
w h o  g o t  th o  b e n e f i t  o f  t ills  s e r v ic o  s h o u ld  b o  re q u ir e d  t o  p a y  a  fa ir  f c o  fo r  i t .

T h e  la w  p r o v id e s  th a t  T r a d o  A c c e p t a n c e s  m a y  b o  t re a te d  t h o  s a m o  as 
c h e c k s  in  a ll o x c e p t  th o  fo l lo w in g  S ta te s : G e o rg ia , I l l in o is , K a n s a s , M in 
n e s o ta , N e b r a s k a , S o u th  D a k o t a  a n d  T e x a s .  T h a t  is— m a y  b o  c h a r g e d  
t o  t h o  a c c o u n t  o f  th o  a c c e p t e r  i f  m a d o  p a y a b le  a t  h is  b a n k . T h is  sa m o  
la w  h a s  a p p lie d  fo r  m a n y  y e a rs  in  ce r ta in  S ta te s  t o  n o te s  m a d o  p a y a b le  
a t  b a n k s , y e t  th o  a c tu a l p r a c t ic e  in  h a n d lin g  s u ch  n o te s  h a s  b e e n  t o  g e t  in  
t o u c h  w ith  th o  m a k e rs  b e fo r o  ch a r g in g  th e m  t o  th e ir  a c c o u n t s .  T h is  w ill  
n o  d o u b t  1)0 n e ce ssa ry  d u r in g  t h o  e a r ly  s ta g e s  o f  t h o  use  o f  t h o  T r a d o  
A c c o p t a n c o .

F u rth e r , T r a d o  A c c e p t a n c e s  w ill  b o  r e c e iv e d  a t  th o  p o in t  o f  p a y m e n t  
f r e q u e n t ly  s e v e ra l d a y s  in  a d v a n c e  o f  m a tu r ity .  T l io y  w ill  n e e d  b o  t ic k -  
le r iz e d  a n d  h a n d le d  in  a  v e r y  d iffe r e n t  m a n n e r  f r o m  th o  w a y  c h e c k s  aro  
h a n d le d .  I n  f a c t ,  th o  e x p e n se  o f  h a n d lin g  th o  T r a d o  A c c e p t a n c e  f r o m  
d a t e  o f  its  o r ig in  t o  th o  p o in t  o f  p a y m e n t  w ill b o  f a r  m o r e  e x p o n s iv o  t o  th o  
b a n k s  th a n  is  th o  h a n d lin g  o f  ch e c k s .

T h o  m e rch a n ts  w h o  c h a n g o  f r o m  th o  o p e n  a c c o u n t  s y s te m  t o  t h o  T r a d o  
A c c e p t a n c e  b a s is  w il l  b o  r e lie v e d  o f  a  tr e m e n d o u s  a m o u n t  o f  w o r k  e n ta ile d  
in  se n d in g  d u n e , d r a ft s ,  n o te s ,  & c .  T il ls  w o r k  w ill  b o  tra n s fe rre d  t o  th o  
b a n k s . B y  ce n tr a liz in g  th o  w o rk  in  th o  b a n k s  h e r e to fo r e  d o n o  in  th o  
v a r io u s  b u s in e ss  h o u se s , a  r e d u c t io n  in  th o  c o s t  o f  h a n d lin g  ca n  b o  e f fe c t e d .  
T h e  m e r ch a n ts  a ro  e n t it le d  t o  r e c e iv o  th o  b e n e f its  f r o m  su ch  r e d u c t io n  b u t  
sh o u ld  n o t  a sk  fo r  m o r e  th a n  s u ch  b e n e f its .

I t  se e m s e sse n tia l in  th o  d e v e lo p m e n t  o f  th o  T r a d o  A c c e p t a n c e  t h a t  th o  
h o ld e r  o f  a n y  A c c e p t a n c e  sh o u ld  b o  p la c e d  in  a  p o s it io n  w h e ro  h o  w ill  b o  
a b lo  t o  d e te rm in e  as t o  w h a t  th o  A c c e p t a n c e  w ill  y ie ld  a t  its  m a t u r it y .  
T h a t  is , as t o  w h a t  t h o  m a x im u m  s c r v ic o  a n d  c o lle c t io n  c o s t  w ill  b o .

W e  h a v o  re fe r re d  t o  th o  tw e n ty -th r e o  sp e c ia l  c o m m it t e e s  t h o  p r o b le m  
o f  e v o lv in g  a  u n ifo rm  s e h cd u lo  o f  s e r v ic e ,  e x c h a n g e  a n d  c o lle c t io n  ch a rg e s  
t o  c o v e r  t h o  o x jie n so  o f  c o l le c t io n  a n d  r e m iss io n  fo r  T r a d o  A c c e p t a n c e s .  
W o  a ro  c o n f id e n t  t h a t  t h r o u g h  th o  e f fo r ts  o f  th e s e  c o m m it te o s  t h o  r ig h t  
a n sw e r  w ill b o  m a d o  a v a ila b le .

Preferential Pates.
T h o  t h ir d  p r o b le m  is : T h a t  o f  a  p r e fe re n tia l  r a te  o n  T r a d o  A c c e p t a n c e s .  

T h e  F e d e ra l  R o s e r v o  b a n k s  h a v o  b e e n  g r a n t in g  a  r a te  o n  T r a d o  A c c e p t a n c e s  
o f  a b o u t  Vi o f  1 %  u n d e r  th o  r e d is c o u n t  r a to  f o r  s in g le  n a m e  c o m m e r c ia l  
p a p e r .  O b s e rv in g  th is , m a n y  o f  th o  m e r ch a n ts , m a n u fa c tu r e r s , jo b b e r s  
a n d  w h o le sa le rs  w h o  a re  u s in g  t h o  T r a d o  A c c e p t a n c e  fe e l  th a t  th o  m e m b e r  
b a n k s  s h o u ld  g iv o  th e m  t h o  b e n e f i t  o f  r e d u c e d  o r  p r e fe re n tia l  r a t e ,  a t  
le a s t  'A o f  1 %  lo w e r  th a n  th o  ra to  o n  o th e r  c o m m e r c ia l  p a p e r .  T h is  is  a  
q u e s t io n  t h a t  t im e  a n d  o t h e r  e le m e n ts  m u s t  s o lv e .

I t  is  m y  o p in io n  t h a t  a s  fa r  a s  th o  p r e fe re n tia l  r a to  is  c o n c e r n e d , th o  
T r a d o  A c c o p t a n c o  w ill  r e c e iv e  th o  s a m o  a c id  t e s t  t h a t  d o c s  o th e r  c o m m e r 
c ia l  p a p e r . fl h o  r a to  ill d e p e n d  u p o n  th o  q u a li t y  o f  th o  p a p e r ,  th o  s ta n d 
in g  o f  th o  a c c e p t o r  a n d  d r a w e r , th o  m o n e y  m a r k e t ,  & c .  W o  n o w  h a v o  a  
s e lle r 's  m a r k e t  w h e re in  t h o  b a n k e rs  h a v o  fu ll  d e m a n d  fo r  p r a c t ic a l ly  a ll 
o f  th e ir  fu n d s  a t  h ig h  ra te s . T h is  b e in g  t r u e ,  i t  is  n o t  l ik e ly  a s  lo n g  as 
g o o d  p a p e r  is a v a ila b le , t h a t  t lio  b a n k s  w il l  g iv o  a  p r e fe re n tia l  r a to  o n  a ll 
T r a d o  A c c e p t a n c e s .  T h e y  w il l ,  h o w e v e r ,  g iv e  a  p r e fe re n tia l  r a to  o n  s u ch  
T r a d o  A c c e p t a n c e s  as a ro  t r u ly  p r im e  b ills .

T h o  ra te s  a ls o  h in g o  u p o n  th o  fo u r th  b ig  p r o b le m  w h ich  c o n fr o n ts  th o  
b a n k e r s : t h a t  is , th o  d e v e lo p m e n t  o f  a  c o m p r e h c n s lv o  o p e n  d is c o u n t  m a r 
k e t .  T h is  p r o b le m , I  fe e l ,  is p ro g re s s in g  as r a p id ly  a s  c a n  b o  o x p e c t c d .  
T w o  im p o r t a n t  b a n k in g  c o r p o r a t io n s ,  th o  p r in c ip a l  b u s in e ss  o f  w h ic h  w ill  
b o  b u y in g  a n d  se llin g  A c c e p t a n c e s ,  d e a lin g  in  fo re ig n  e x c h a n g e , p r o m o t in g  
fo re ig n  t r a d e ,  & c . ,  h a v o  b e e n  o r g a n iz e d . A n o th e r  3 1 0 ,0 0 0 ,0 0 0  c o r p o r a t io n  
w h ic h  w il l  b e  k n o w n  as th o  D is c o u n t  B a n k  o f  N o w  Y o r k ,  w ill  l ik e ly  b o  in  
o p e r a t io n  w ith in  a  v e r y  fe w  w e e k s .

1 ho  s a v in g s  b a n k  la w s  o f  th o  S ta te s  o f  N e w  Y o r k ,  M a s s a c h u s e t ts  a n d  
C a lifo rn ia ,  w e re  r e c e n t ly  a m e n d e d  s o  as t o  p r o v id o  t h a t  s a v in g s  b a n k s  
m a y  in v o s t  p a r t  o f  th e ir  fu n d s  in  p r im e  b a n k  a c c e p t a n c e s .  A  m o v e m e n t  
is  o n  f o o t  t o  g o t  fu r th e r  a m e n d m e n ts  w h ic h  w il l  a u th o r iz o  th o  s a v in g s  b a n k s  
t o  in v o s t  in  T r a d o  A c c e p t a n c e s  w h en  in d o rs e d  b y  F e d e ra l  R o s o r v o  m e m b e r  
b a n k s  a n d  t r u s t  c o m p a n ie s  o r g a n iz e d  u n d e r  th o  la w s  o f  t h o  S ta te s  w h e re in  
th o  sa v in g s  b a n k  p u rch a se rs  a ro  lo c a t e d .  T h is  w o u ld  o p e n  q u it o  a  la rg o  
f ie ld .  F u r th e r ,  a  la rg o  n u m b e r  o f  th o  b a n k s  s c a t t e r e d  t h r o u g h o u t  th o  
c o u n t r y  h a v o  s u rp lu s  fu n d s  d u r in g  ce r ta in  se a so n s  o f  th o  y e a r .  T h o s e  
b a n k s  h a v o  h c r c t o fo r o  in v e s te d  t iie so  su rp lu s  fu n d s  in  s o -c a lle d  c o m m e r c ia l  
p a p o r  b o u g h t  th r o u g h  n o t o  b r o k e r s .  M a n y  o f  th e s o  p a p e r  b u y in g  b a n k s  
a r o ln o w  r o a d y  t o  tu r n  th e ir  a t t e n t io n  t o  th o  in v e s tm e n t  o f  th e ir  su rp lu s

fu n d s  in  T r a d o  A c c e p t a n c e s  s o  th a t  th o  q u e s t io n  o f  m a r k e t  is  r e a l ly  d e 
v e lo p in g  s a t is fa c t o r i ly .

A  n u m b e r  o f  p e o p le  a ro  fe a r fu l  t h a t  th o  in a u g u ra t io n  o f  t h o  T r a d o  A c 
c o p t a n c o  p la n  m a y  d is tu r b  t h o  c a sh  d is c o u n t  s c h e m o  t h a t  is  s o  p o p u la r  in  a  
g r e a t  m a n y  lin n s. U p  t o  th o  p re s e n t  t im e  o u r  e f fo r t s  h a v o  b e e n  d e v o t e d  
e n t ire ly  t o  th o  id e a  o f  s u b s t itu t in g  t h o  T r a d e  A c c e p t a n c e  fo r  t h e  o p e n  b o o k  
a c c o u n t .  I n  s o  d o in g ,  s o m e  f ir m s  h a v e  r e v a m p e d  th e ir  s e l lin g  t e r m s , 
e lim in a t in g  th e  c a sh  d is c o u n t  e n t ir e ly ,  a n d  p la c in g  th e ir  b u s in e ss  o n  a  
s t r ic t ly  T ra d e  A c c e p t a n c e  b a s is . I n  th e  S t a t e  o f  W a s h in g to n  th e  m ille r s , 
th r o u g h  th e ir  a s s o c ia t io n , h a v o  w o rk e d  o u t  a  p la n  w h e r e b y  sa les  a re  m a d o  
o n  t h e  T r a d e  A c c e p t a n c e  o r  s p o t  c a s h  b a s is  o n ly .

W o  a ll k n o w  b e fo r e  th o  p a ssa g e  o f  th o  F e d e ra l  R o s e r v o  A c t ,  w o  h a d  a  
fa u lty  c u r r e n c y  s y s t e m . T h o  c u r r e n c y  d id  n o t  e x p a n d  a n d  c o n t r a c t  w ith  
th o  se a so n a l a n d  u n u su a l d e m a n d s . I n  o r d e r  t o  g e t  c a sh  c a p it a l ,  t h e  c o m 
p e t it io n  d u o  t o  a  r a p id  g r o w in g  c o u n t r y  a n d  t h e  u n s ta b le  c o n d it io n s  o f  o u r  
c r e d it  s y s t e m  m a d e  i t  n e ce s s a ry  t o  o f fe r  te rm s  in  t h e  v a r io u s  tr a d e s  t h a t  
n o w  a p p e a r  t o  b o  u n w a rra n te d  a n d  w h ic h  m ig h t  b o  t h o  a d v a n t a g e  o f  
b u y e r s , s e lle rs  a n d  co n s u m e rs  a lik e , b o  r e v a m p e d .

2 %  10— n e t  3 0  d a y  t e r m s , w h e re  th o  b i lls  a ro  d i s c o u n t e d ,  p la c e  th e  
r a te  p a id  b y  t h e  se lle r  f o r  th e  fu n d s  a t  3 6 %  p e r  a n n u m . I s  th e r e  a n y  
re a so n  w h y  a n y  re lia b le  c o n c e r n  d e a lin g  w it h  a  re lia b le  b u y e r ,  s h o u ld ,  
u n d e r  o u r  m o d e r n iz e d  b a n k in g  s y s te m , p a y  a n y  s u c h  r a te  f o r  th o  u se  o f  
m o n e y  ? I t  m a y  b o  d o s ir a b lo  la te r  t o  th re s h  o u t  t h o  m a t t e r  o f  th e  s o u n d 
n ess  o f  th e  c a s h  d is c o u n t  s y s t e m , b u t  w o  a re  n o w , as s t a t e d  b e f o r e ,  c o n 
ce rn in g  o u rs e lv e s  w ith  t h o  s u b s t itu t io n  o f  t h o  T r a d o  A c c e p t a n c e  f o r  th e  
o p e n  a c c o u n t  o f  th o  b u s in e ss .

Why Are Bankers Concerned?
Y o u  m a y  a sk  w h y  t h o  b a n k e rs  s h o u ld  b o  c o n c e r n e d  w ith  th is  q u e s t io n .
In  th o  f ir s t  p la c e ,  th e re  a r e , n o  d o u b t  h e r e , m a n y  w h o s e  in s t itu t io n s  h a v e  

c o m p a r a t iv e ly  sm a ll  c a p ita l  a n d  w h o  h a v o  c u s to m e rs  w h o , b e ca u s e  o f  th o  
1 0 %  r u lo , c a n n o t  b o  a c c o m m o d a t e d  a t  h o m e . M a n y  o f  y o u  m a y ,  th e r e 
f o r e ,  th r o u g h  th o  u se  o f  th o  tr a d o  a c c e p t a n c e  b o  e n a b le d  t o  h a n d le  th o  
o n t iro  lin e s  o f  s o m e  o f  th o  v e r y  b e s t  p e o p le  in  y o u r  r e s p e c t iv e  c o m m u n it ie s  
a n d  w h o s e  b u s in e ss  y o u  a ro  n o w  o b lig e d  t o  p a ss  u p  t o  t h o  la r g e r  c it ie s .

E v e r y  b a n k e rs  is  c o n c e m o d  w ith  a n y  m o v e m e n t  t h a t  w il l  s ta b iliz e  
c r e d it s  a n d  w ill  p r o v id o  a  c lo s e r  a n d  b e t t e r  c h e c k  a n d  s u p e r v is io n  o v e r  t h o  
m e r ch a n d is e  t r a n s a c t io n s  a g a in s t  w h ic h  lo a n s  a re  m a d o .

M a n y  b e l ie v e  t h a t  th o  u se  o f  th o  tr a d o  a c c e p t a n c e  w o u ld  h a v e  a  te n d e n c y  
t o  r e m o v e  m e r ch a n ts  f r o m  th o  f ie ld  o f  b a n k in g .

I t  is  n o t  n e ce s s a ry  t o  s t r e tc h  o n e ’s  im a g in a t io n  v e r y  m u c h , in  o r d e r  t o  
fo ro s e o  a  d e v e lo p m e n t  w h ic h  m a y  m a k e  i t  d e s ir a b le  fo r  th o  F e d e ra l  R e s e r v e  
b a n k s  t o  b e c o m e  ce n tr a l  a g e n ts  o n  b e h a lf  o f  th e ir  r e s p e c t iv e  m e m b e r s  f o r  
t iie  p u r c h a s e  a n d  sa lo  o f  th is  c la ss  o f  p a p e r .  (T h e s o  o p e r a t io n s  s h o u ld  b o  
l im it e d  t o  b a n k s . I t  is  n o t  t h o  p u r p o s e  t h a t  F e d e ra l R e s e r v e  b a n k s  sh a ll 
e n g a g o  in  th o  f ie ld  o f  c o m m e r c ia l  b a n k in g  a n d  d e a l  w it h  th e  p u b l i c .  T h e y  
e s s e n t ia lly  r e s e r v o  in s t itu t io n s .)  F o r  i l lu s t r a t io n ,  th o  b a n k s  o f  c e r ta in  
c o m m u n it ie s  t h a t  h a v e  su rp lu s  fu n d s  d u r in g  a  p a r t icu la r  se a so n  o f  t h o  y e a r  
m ig h t  p u r c h a s e  t r a d e  a c c e p ta n c e s  f r o m  th e ir  F e d e ra l  R e s e r v e  b a n k — t h e  
F e d e ra l R e s e r v e  b a n k  h a v in g  r e d is co u n te d  th e m  fo r  b a n k s  in  a n o th e r  
s e c t io n  w h e re  th e re  is  a  s c a r c it y  o f  fu n d s . T h is  p r a c t ic e  w o u ld  y ie ld  b e t t e r  
r e tu rn s  th a n  a re  n o w  d e r iv e d  f r o m  th o  p la c in g  o f  s u c h  fu n d s  t e m p o r a r ily  
o n  d e p o s it  w ith 'r o s e r v e  a g e n ts  o r  o th e r  b a n k s .

A n o th e r  v e r y ] im p o r t a n t  p o in t  is t h a t  w o r ld -w id o  c o n d it io n s  h a v e  b r o u g h t  
u p o n  th o  in d u s tr ia l,  c o m m e r c ia l  a n d  f in a n c ia l  in te re s ts  o f  th is  c o u n t r y  th o  
g r e a te s t  re sp o n s ib il it ie s  t h a t  t h e y  h a v e  o v e r  fa c e d .  In  o r d e r  t o  m e e t  th e s e  
re sp o n s ib il it ie s  a n d  t o  p la c e  A m e r ic a  in  a  p o s it io n  t o  m a k e  a  c r e d ita b le  
sh o w in g  in  h e r  f ig h t  f o r  a  fa ir  sh a re  o f  th o  w o r ld ’s c o m m e r c e  a f t e r  th o  w a r ,  
i t  w il l  b o  n e c e s s a r y  t o  w h ip  e v e r y  d o l la r ’s  w o r t h  o f  c r e d it  in t o  s u c h  f o r m  as 
w ill  e n a b lo  i t  t o  r e n d e r  th o  m a x im u m  o f  s e r v ic e .

T h o  re sp o n se  o f  th e  b a n k s  t o  th o  c a l l  o f  t h e  n a t io n  in  e v e r y  a c t iv i t y  s in ce  
th o  d e c la r a t io n  o f  w a r  h a s  b e e n  m a g n if ic e n t ,  I a m  c o n f id e n t  t h a t  e v e r y  
b a n k e r  c a n  b o  d e p e n d e d  u p o n  t o  d o  e v e r y t h in g  in  h is  p o w e r  t o  a id  th e  
G o v e r n m e n t  u n t il  v i c t o r y  fo r  A m e r ic a  a n d  h e r  a llie s  in  th is  g r e a t  s t r u g g le  
f o r  h u m a n  fre e d o m  a n d -in d e p e n d e n c e  sh a ll h a v o  b e e n  a t t a in e d . Y o u  a re  
m ig h t y  p r o u d  o f  t h o  f ir s t  m ill io n  o f  A m e r ic a n  b o y s  in  F r a n c e .  Y o u  w ill  
se n d  a  m ill io n  m o r e  l ik e  t h e m 'a n d  y o u  w ill  b a c k  th e m  w it h  e v e r y  d o lla r  
a n d  e v e r y  o u n c e  o f  e n e r g y  a t  y o u r  c o m m a n d .

MELTING OF SILVER DOLLARS AND RETIRING 
SILVER CERTIFICATES.

Tho Treasury Department, under date of July 3, made 
public tho following regarding tho melting of silver dollars:

S ix t y - fo u r  m ill io n  s i lv e r  d o lla rs  h a v e  b e e n  m e lt e d  in t o  b u l l io n  b y  th e  
U n ite d  S ta te s  T r e a s u r y ,  m o s t  o f  w h ic h  h a s  b e e n  e x p o r t e d  t o  I n d ia .  
F i f ty -e ig h t  m ill io n  d o lla rs  o f  s i lv e r  c e r t i f ic a t e s  h a v o  b e e n  w ith d ra w n  f r o m  
c ir c u la t io n  a n d  d e s tr o y e d  as th e  s i lv e r  o n  w h ic h  t h e y  w o re  s e c u r e d  w a s 
m o lt e d  d o w n . T h o  T r e a s u r y  s t ill  h o ld s  4 2 6 ,0 0 0 ,0 0 0  s i lv e r  d o lla rs , a g a in s t  
w h ic h  $ 3 9 0 ,0 0 0 ,0 0 0  in  s i lv e r  c e r t i f ic a t e s  a ro  o u t s t a n d in g . N e w  F e d e ra l  
R o s o r v o  b a n k  n o te s  o f  th o  d e n o m in a t io n s  o f  $1 a n d  $ 2  a ro  b e in g  is su e d  t o  
r e p la c e  t h e  s i lv e r  c e r t i f ic a t e s  w ith d r a w n .

' ;The Federal Reserve Board in its “Bulletin” for June, 
reported that material progress had been made, since the 
adoption of the Act providing for the breaking up of the 
silver dollars held behind silver certificates, in carrying out 
tho provisions of tho law. W e quote what it had to say 
below:

S in c o  t h o  a d o p t io n  o f  t h e  A c t  o f  A p r i l  2 3  a u th o r iz in g  th o  r e t ir e m e n t  o f  
s i lv e r  c e r t i f ic a t e s  a n d  t h e  b r e a k in g  u p  o f  s i lv e r  d o lla rs  h e ld  b e h in d  th e m  in  
o r d e r  t o  s u p p ly  b u ll io n  f o r  e x p o r t ,  t h e  a u th o r it ie s  o f  th o  T r e a s u r y  D e p a r t 
m e n t  h a v o  b e e n  m a k in g  s t e a d y  p ro g re s s  in  t h e  a p p lic a t io n  o f  th o  la w . I n  
th is  th o  F e d e ra l  R o s e r v o  B o a rd  h as c o -o p e r a t e d .  T w o  p r o b le m s  r e q u ir e  
s o lu t io n ;  f ir s t ,  th o  a c tu a l r e t ir e m e n t  o f  th o  s i lv e r  c e r t i f ic a t e s  th e m s e lv e s , 
a n d  s e c o n d ,  th e  p r e p a r a t io n  a n d  is su a n ce  o f  F e d e ra l R e s e r v e  b a n k  n o te s  
t o  t a k e  th e ir  p la c e .  I n  c o n n e c t io n  w it h  t h o  is su a n ce  o f  F e d e ra l  R e s e r v e  
b a n k  n o t e s  i t  w a s  n e ce s s a ry  t o  p r e p a r e  n e w  p la te s  a n d  t o  d e t e r m in e  u p o n  
t h o  d is t r ib u t io n  o f  t h e  issu es  u p o n  s o m e  p r o  r a t a  b a s is  b e tw e e n  F e d e ra l 
R o s o r v o  b a n k s . I t  w a s d e c id e d  t o  a p p o r t io n  th o  n o te s  a m o n g  t h o  b a n k s  
u p o n  t lio  sa m o  b a s is  a s  F e d e ra l  R e s e r v e  n o te s  a n d  t o  e n lis t  t h o  a ss is ta n ce  
o f  F e d e ra l  R o s e r v o  a n d  m e m b e r  b a n k s  in  u n d e r ta k in g  th o  w ith d r a w a l o f  
s i lv e r  c e r t i f ic a t e s ,  f i r s t  in  t h e  h ig h e r  d e n o m in a t io n s  a n d  la te r  w h e n  th e  
n o w  b i l ls  h a d  b e e n  p r e p a r e d  in  th e  d e n o m in a t io n s  o f  o n e  a n d  t w o  d o l la rs .

T h o  fo l lo w in g  le t t e r ,  t r a n s m it te d  b y  G o v e r n o r  I la r d in g  t o  F e d e ra l  R e 
s e r v o  b a n k s  o n  M a y  2 4 , fu r n is h e d  in s tru c t io n s  re g a rd in g  th o  f ir s t  s te p s  in  
t lio  o p e r a t io n  o f  r e t ir in g  th o  o ld  n o te s  a n d  s u b s t itu t in g  t h e  n e w  o n e s  in  th e ir  
p la c e :

Dear Sir.— F o r  y o u r  in fo r m a t io n  th e re  is in c lo s e d  a  c o p y  o f2 ;1 s ta te m e n t  
is su e d  b y  th e  D iv is io n  o f  L o a n s  a n d  C u r r e n c y  o f  th e  T r e a s u r y ,  s h o w in g  
s i lv e r  c e r t i f ic a te s  w ith d r a w n  fr o m  c ir c u la t io n  a n d  c a n c e le d ,  a n d  s i lv e r
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dollars m olted or  broken  up during tho w eek ended M a y  17. Y o u  w ill 
n otice  that as a result o f  these operations tho circu lating m edium  has been 
decreased b y  $37 ,881 ,374.

In order to  avo id  any  shortage in sm all bills tho B oard  is o f  tho op in ion  
that Federal R eserve banks shou ld , actin g together as a system , replaco 
w ithdraw als o f  silver dollars and silver certificates b y  the issue o f  Federal 
R eservo bank notes. I t  is the intention  o f  tho B oard  to  keep tho Federal 
R eserve banks in form ed each w eek o f  tho am ount o f  silver and silver cer
tificates w ithdraw n and to  a llo t to  each Federal R eserve bank Its proper 
prop ortion  o f  Federal R eserve ban k notes as nearly as possible on  tho 
basis o f  d istribution  outlined in its letter o f  A pril 29tli, X -9 1 7 .

I t  is desirable that Federal Reserve banks should get their Federal 
R eservo  bank notes as received in to circu lation  before issuing additional 
Federal R eserve notes. F or tho present it w ill n ot bo passible, how ever, 
to  adhere strictly  to  tho basis o f  d istribution  outlined in tho letter o f  
A pril 29, because the am ount o f  Federal R eserve bank notes available in  
tho various d istricts is n ot uniform , and threo o f  tho Federal Reserve banks 
h ave n o  bank notes available at all. A  statem ent is inclosed  show ing tho 
am ou n t o f  Federal R eserve bank notes available for  each  bank on  M a y  20.

It has been deem ed advisable that Federal Reserve banks should first 
depasit their one-year 3 %  notes as security  for  their Federal R eservo 
ban k notes and that they g ive  pow er o f  a ttorn ey  to  tho Federal Reservo 
B oa rd  to  request the Secretary o f  tho Treasury from  tlm o to  tim e to  d e 
p osit w ith tho Treasurer o f  the U nited States, through  tho C om ptroller 
o f  the C u rren cy  for accou n t o f  tho respective banks, such am ounts o f  
U nited States C ertificates o f  Indebtedness as m ay bo  necessary to  secure, 
a fter all tho ono-year 3 %  notes have been depaslted , tho Federal Reservo 
bank notes w hich will bo issued in substitu tion  for  silver certificates w ith
draw n. T h e  Treasurer o f  the U nited  States can  thereupon chargo tho 
a ccou n t o f  each Federal Reserve ban k , as a deposit in his general accou n t, 
w ith  the am ount o f  tho purchase price o f  tho certificates.

In  order to  carry  ou t this plan the B oard  requests tho Federal Reservo 
banks to  call for Federal R eserve ban k  notes in tho am ounts indicated 
below  and t o  deposit as security  w ith  tho C om ptroller  o f  tho C u rren cy  an 
eq u iva len t-am ou n t in ono-year 3 %  T reasury notes:

M in n ea p o lis_______________  $880,000
K ansas C ity _______________  1,374,000
D a lla s _______ ________  1,307,000
San F ran cisco______________ 1,500,000

Bhlladel p h ia______________ $ 1,000,000
C le v e la n d ___________________ 2,060,000
R ich m o n d __________________  1,000,000
A t la n ta _____________________  1,141,000
C h ica g o_____________________  2 ,962 ,000

As soon  as Federal Reservo ban k  notes for  all o f  tho banks aro available 
tho B oard will m ako tho proper ad justm ent betw een the banks.

F ollow ing is a typ ica l lotter  that is being sent to  m em ber banks b y  
Federal R eserve banks:
To the Cashier o f  the bank addressea:

Dear S ir .— F or tho purpaso o f  conserving the n ation ’s gold  su p p ly , per
m itting tho settlem ent in silver, where practicab le , o f  adverse trade bal
ances, p rov id in g  silver for  subsidiary co in age and com m ercial use, and 
assisting A llied  G overn m en ts in tho war against G erm an y, C ongress has 
recen tly  authorized $350,000,000 o f  tho silver dollars held in tho United 
States T reasury to  bo broken up and sold  as bullion . As m ost o f  the silver 
thus held is represented b y  silver certificates in circu lation , it can on ly  bo 
obta in ed  b y  tho return in silver certificates to  tho Treasury for  cancellation .

T h o  w ithdraw al o f  silver certificates from  circu lation  is n ot intended to  
bo  perm anent, as tho A ct  provides th at tho D irector  o f  tho M in t, as soon  
as p racticab le  after a sale o f  silver bullion has been m ade, shall purchase 
a like qu a n tity  o f  silver to  take tho p lace o f  the bullion  sold . T o  provido 
tem porarily  tho necessary circu lating m edium  during tho interim  betw een 
tho w ithdraw al o f  the silver certificates and their subsequent reissue when 
the silver supply  has been replenished b y  purchases o f  silver, Federal 
R eserve banks will issue Federal Reserve ban k  notes in denom inations o f  
$1 , $2, $5 and upw ard. T h ese notes will bo  obligations o f  tho Federal 
R cservo  banks secured b y  U nited States C ertificates o f  Indebtedness or 
or  b on d s and sim ilar otherw ise to  national-bank notes.

W e ask tho banks o f  this d istrict to  co -op era te  w ith  tho G overn m en t 
b y  furnishing us w ith  their presont su pp ly  o f  $5 silver certificates, w hich 
can  bo replaced in circu lation  at once b y  Federal R eserve notes. Federal 
R eserve bank notes, or U nited States notes. In  a fow  w eeks, w hon Federal 
R eserve bank notes o f  tho $1 and $2 denom inations aro ready , a request 
will also be  m ado that silver certificates in these denom inations bo sent in.

W ill you  n o t, therefore, please sort ou t o f  you r cash and forw ard  to  us, 
at our expense, all silver certificates o f  $5 and upw ard w hich you  m ay have 
on  hand or  receive from  tim o to  tim e, in return for w nich  w o will either—

(a) Furnish y ou , free o f  oxponse, other currency o f  tho sam e or  larger
denom inations, as you  m ay prefer: or , , ,„ , , ,

(b) P lace tho am ount to  you r cred it in this ban k . If a m em ber ban k, or 
in an y  designated ban k  in this district.

W e  feel con fiden t that you  will bo  w illing to  co -op era to  w ith  tho G overn
m ent in furnishing it tho silver it needs for  its ow n  requirem ents and thoso 
o f  th o  Allies.

O n  M a y  2  it  w as reported  th a t tho U n ited  S tates h ad  
b egu n  tho sh ip m en t o f silver bu llion  to  In d ia , v ia  San  F r a -  
cisco , to  settle  large A m erica n  ob ligation s in  th a t m ark et  
w hich cou ld  n o t be liq u id ated  in  a n y  oth er w a y . T h o  N o w  
Y o r k  “ T rib u n e”  in reporting this also said:

Sim ultaneously tho G overn m en t has begun b u yin g  silver in tho open 
m arket at .$1 an ou n ce , in accordan ce  w ith  tho term s o f  tho P ittm a n  A ct  
recently  passed b y  Congress.

I t  w as learned yesterday that in tho past fow  days tho G overn m en t has 
purchased several hundred thousand ounces o f  silver at the fixed  prico o f  $1 
an ou n ce , and from  now  on  G overn m en t buying at this figuro is expected 
to  becom e a feature in tho silver m arket.

T h o  silver that is being shipped to  India has been obtained  from  tho first 
o f  tho lot o f  25 ,000,000 silver dollars m elted in  tho pots  o f  tho local A ssay 
O ffice . U nder tho provisions o f  tho P ittm an  A c t  tho G overn m en t has
350 ,000 ,000 silver dollars to  bo m elted dow n , tho bullion  to  be used In tho 
settlem ent o f  international balances in lieu o f  g o ld . I f  tho G overnm ent 
takes full advantage o f  the law and m elts tho m axim um  am ount o f  silver 
dollars, tho bullion  contents o f  w hich is abou t 270 ,000 ,000 ounces, m ore 
than ono and on e-h a lf tim es tho w orld ’s annual produ ction  will bo added 
to  the w orld ’s available su pp ly  from  this source. T h is  stock  m ust bo  re
plenished tlirough open  m arket purchases o f  silver at $1 an ou n ce , trans
action s for w hich  accou n t have already been begun .

T h o  m etal that is now  being forw arded to  India  is go ing  to  the C alcutta  
M in t. T h ero  it w ill either be m elted into Indian  rupees or  placed  in  tho 
silver reserve behind tho outstanding Indian  currency. A  steady flow  o f  
sh ipm ents to  India  is expected , as A m erican  ob ligations in that cou n try  for 
m aterials purchased thero aro said to  bo  very  h eavy .

O n  M a y  7 A ssocia ted  P ress advicos from  L on d on  stated  
th a t thanks to tho U n ited  S tates G o v ern m en t for tho v a lu 
ab le  assistance given  in  connection  w ith  tho su p p ly  o f silver 
in  In dia  w as expressed b y  L ord  C h elm sfo rd , the V icero y , a t  
tho w ar conference o f tho m om bers o f tho V iceregal and  
P rovin cial C ouncils and  of tho ru ling P rinces a t  D e lh i, 
according to a  telegram  received b y  R e u te r ’ s , L td . T h o  
dispatches also said:

T h o V iceroy  in v ited  co -op era tion  in securing success for tho com ing 
In d ian  W ar L oa n , and said ho proposed  to  consider in con ju n ction  w ith 
th o  L egislative C ouncil how  far it m ight bo feasible for  India  to  increase 
th e  d irect financial con tribu tion  sho a lready has m ado to  tho British 
G overn m en t or to  assist financially  in an y  other w ay . l i e  declared that i f  
add itional taxation  w as necessary, thero w ill bo no hesitancy in proposing 
it , and ho throught that India  w ould  g lad ly  bear it.

O n  June 8  a  d ispatch  from  W a sh in g to n  printed in  tho  
N e w  Y o r k  “ T rib u n e ,”  said :

A m erican  silver dollars now  have been transform ed in rupees o f  British 
India , and other small coin s used to  p a y  Indian  soldiers. In  exchange, 
tho U nited States G overn m en t has obta in ed  a qu a n tity  o f  rupco cred its , 
or foreign  exchange, for  use o f  im porters in paying their debts in India . 
A b ou t 62,000,000 silver dollars now  have been m olted into bullion  under 
tho recent silver bill, a ccord in g to  a T reasury report to -d a y , and m ost o f  
this has been shipped to  India .

I t  w as ann ounced  on  June 10 th a t H a rd y  &  H a rm o n , b u l- • 
lion  dealers of N e w  Y o r k  C ity , h ad  been designated  as agen ts  
o f tho B ritish  G o v ern m en t in  han dling sliipm onts o f silver  
from  the U n ited  S tates to  In d ia .

G U Y  W . COOKE ON W H A T  W A R  F IN A N C E  W ORK H A S  
A CCO M PLISH ED  I N  SH O W IN G  VALU E  

OF A D V E R T IS IN G .
G u y  W .  C o o k e , M a n a g er  o f tho D ep artm en t of A dvertisin g  

and N e w  B usiness o f tho F irst N a tio n a l B a n k  of C h ic ago , 
in his address as P resident o f tho F inan cial A d v ertisers ’ 
A ssociation , a t San Francisco on Ju ly  8 , sta ted  th a t “ tho  
cam paigns of education  in thrift and in v estm en t th a t havo  
been carried on  b y  an d  for the G o vern m en t aro achieving  
a result th a t a generation of advertising b y  ban ks and  in
vestm en t houses could  n ot havo accom plish ed .”  H o ad d ed :

T h o  pendulum  o f  financial pu b lic ity  has sw ung w ide . T h o  con servative  
has given  p laco  to  th e  radical, tho extrem e. E v ery  form  o f  advertising 
has been laid under tr ibu te . Press and pu lp it , paint and paper havo been 
drafted  to  d rive  hom e to  tho great mass o f  tho Am erican peop le  tho fa ct  
that this w ar is n o t on ly  our w ar co llective ly  but ours individually . W o  
havo seen banks and p u b lic  buildings p lacarded w ith  posters and bulletins; 
huge signs havo heralded tho nation ’s need o f  funds where previously  n ot 
oven a tab let m arked nam o or  character o f  business. T h o  relation  o f  
advertising to  sales has been dem onstrated  in this w ar fin an ce  w ork  so 
conclu sively  that tho question  o f  w hether to  advertise is forev er in terred . 
D esp ito  tho trem endous w aste, duo to  untrained volunteer w orkers and tho 
desire o f  som o pub lications to  profiteer , advertising has p roved  its va lue .

Th ero w ero som o seventeen m illion subscribers to  tho T h ird  L oan , or over 
15%  o f  tho popu lation  o f  tho U nited States. A lm ost 4 0 %  o f  those peoplo 
havo becom e investors for tho first tim e. T h o num ber is m ore than four 
tim es that w hich  subscribed to  tho First Loan, and it is estim ated that tho 
next G overn m en t call for funds will bring responso from  m oro than 25 ,000 ,
000 peoplo. T h at so vast a num ber o f  m en and w om en  will exert an in fluence 
to bo  reckoned  w ith  in tho security  m arkets o f  tho fu tu re  cannot be dou b ted . 
T h o  educational w ork  w hich  has m ade these people b on d  buyers is going 
to  be  a trem endous factor  in a better  A m ericanism  throughout the nation ; 
a bettor citizenship. T h e  foreign-born  aro being brought in to a closer 
con ta ct w ith  tho ideals o f  their ad op ted  cou n try , w hile tho n ative-born  
A m erican  is learning tho lesson o f  th rift, slow ly  elim inating w astefulness 
and extravagance w hich present conditions cannot to lerato . T h e cou n 
try ’s present dem and for  food  and cloth ing, no less than for  m on ey , stam ps 
tho w aster as an enem y w ithin our ow n cam ps.

N ev er  has the tim e been m oro opportu n e for  the developm en t o f  tho 
w ork  o f  this association  upon tho principles o f  its foundation . T h e  protec
tion o f  the great arm y o f  investors from  tho hyenas o f  finance w ho oven  
now  seek to  trade w orthless or  a t best h ighly specu lative  securities for tho 
G overn m en t bonds is w orth y  o f  our best thought and energy. In  this 
w ork  w o havo tho co-op era tion  o f  tho press, local and national, the V igilance 
C om m ittee  o f  tho A ssociated C lubs and o f  the G overn m en t itself.

W h en  tho w ar is w on— as w on  it m ust and w ill be; m en, m oney and 
m aterial aro available; tim e is the on ly  uncertain elem ent— financial 
advertisers w ill have a field  scarcely  less restricted than that o f  m erchandise 
and an appeal so broad as hum an nature itself. Our ono o b je c t  now  and 
so lon g  as need shall contin ue is to  d o  our full part in carrying tho m essage 
o f  tho G overn m en t’s financial needs to  every  hom o in A m erica . T o  this 
end the Financial A dvertisers ’ A ssociation  rem ains p ledged . U pon  tho 
return o f  peace based on  term s that shall forever rem oved  tho m enace o f  
tho C entral Pow ers and the au tocracy  they represent, financial advertising 
w ill show  results o f  w hich w o have on ly  dream ed. W ith  tho U nited States 
tho great cred itor nation , our w ork , and the interests w o represent, w ill 
havo an international scope and the Financial A dvertisers A ssociation  
becom e n ot on ly  in nam e a departm ent o f  tho A ssociated  A dvertising 
C lubs o f  tho W orld , bu t o f  the w orld  in m em bership and  activ ities .

LEROY A .  MERSIION ON  “ T R A IN IN G  FOR SERVICE .”
In  an address on  “ T rain in g for S ervice ,”  delivered b y  

L eroy A .  M erslio n , Secretary o f tho T ru st C o m p a n y  Section  
of tho A m erican  B a n kers ’ A ssociation  beforo the M ich ig an  
B an kers’ C o n ven tio n  a t C h a rlev oix , M ic h ., on  Juno 2 4 ,  
M r . M ersh o n  pointed ou t th a t:

N o t  alone in the cam ps is the train ing being don o, for gradually  b u t surely 
you r life a ctiv ity  and mine is being d iverted  from  its a ccustom ed habits 
and w ays and is contribu ting  m ore com plete ly  tow ard the success o f  that 
w orld  freedom  o f  action  wo h ave  learned to  call D em ocra cy . Y e t , i f  
,ve w ou ld  hasten tho d a y  o f  trium ph and help in a real w ay  to  turn tho 
faces o f  our boys hom ew ard , w e m ust replace tho d ictu m  “ D o  you r b it ”  
w ith  the ono “ D o  y ou  a l l .”  _

S tatin g  th at educating tho public to  tho necessity for 
saving is on ly ono sm all portion of tho jo b  of tho banker  
to -d a y , M r . M ersh o n  ad ded :

H o (the banker) m ust n ot on ly  m ako it possible to  produ co  and d is
tribu te tho m ultitude o f  articles largo and sm all w hich enter in to the 
business o f  war but h e  m ust m aintain and systain thoso activ ities w hich 
con tribu te  tow ard the feeding, cloth ing and gonoral livelihood  o f  tho 
arm y at hom e. H o m ust do  m oro— ho m ust d iscourage all statem ents 
abou t w hat w o as a nation  aro going to  d o  and reserve his talk until a fter 
it  is actu ally  don o. l ie  m ust take a loading part o f  that education  which 
w ill m ako it clear to  tho m anufacturers and shippers o f  this cou n try  that 
on ly  through delivery  o f  honest goods, fair dealing and servlco w ill thero 
bo  secured and held , a m arket for A m erican  goods.

T h a t means the m axim um  effic ien cy  from  president to  o fflco  b o y . Som e 
o f  the existing needs o f  e ffic ien cy  m ethods wero disclosed through a questi
onnaire recently  con du cted  am ong the trust com panies b y  tho T ru st 
C om pa n y Section  o f  the A m erican Bankers A ssociation (referred to  in our
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issue o f  A pril 13 ). T h irty -on o  questions w ere asked . Answers to  som e 
o f  the questions indicated that the p ractice  o f  con ferring together upon the 
p a r t jo f  officers and departm ent heads is on ly  carried ou t in abou t one-half 
o f  tho com panies. In  on ly  a sm all percentage d o  em ployees get together 
fo r  tho discussion o f  d a ily  problem s and betterm en ts o f  m ethods. A  
very  sm all proportion  have given  any  attention  to  the m atter o f  pension 
funds or  other benefits designed to  crysta lize the service o f  tho em ployee 
to  tho institution . O nly  11%  have an y  plan for  educating em ployees 
along banicing or trust com p an y  lines— abou t one-tliird  reported ono or 
m ore em ployees pursuing the course o f  stu d y  o f  the A m erican  Institute o f  
Banking or other recognized  educational p lan . O nly 2 %  m ake it a practice  
to  liavo m edica l exam ination o f  their em ployees.

N E W  N A T IO N A L  B A N K  CHARTERS A N D  C A P IT A L  
INCREASES FOR FISCAL YEARS, J U N E  

30  1918  A N D  1 917 .

C harters for 168  national banks w ith  capital o f $ 1 5 ,4 3 5 ,0 0 0  
woro granted during the year ended June 30  191 8 , as com 
pared w ith  163 charters w ith  capital of $ 9 ,4 7 0 ,0 0 0  granted  
during the preceding year . T h o  C om ptroller of tho C u r
ren cy , in announcing this on Ju ly  6 , also gavo the follow ing  
in form ation  regarding applications for charters, capital 
increases, & c .

Charters R efused .— D u rin g  tho past fiscal year the C om ptroller  o f  the 
C u rrency rofused 24 app lications for  charters for  now  national banks, 
w hile 27 applications were re jected  during the year preceding.

Charters A p plied  f o r .— F or tho fiscal year ending Juno 30 1918, this 
o ffice  received 248 app lications for  charters for  now  national banks, with 
capita l o f  S t3 .685 .000 , com pared  w ith  321 app lications received  during 
tho fiscal year ending Juno 30 1917. w ith  capita l o f  $21 ,185 ,000.

Capital Increases .— In the year ending June 30 1918, 164 national banks 
Increased their capital s tock  in tho sum  o f  $18 ,150 ,000, against 150 banks 
increasing their capita l b y  $25 ,507 ,490, during tho year ending Juno 30 
1917.

Capital R eductions.— Six national banks reduced  their capita l during 
tho past year by  $277,800. D uring tho preceding year, 19 banks reduced  
their capital b y  S I ,255 ,500 .

Liquidations.— F ifty -e igh t national banks w ont in to  volu n tary  liqu idation  
(exclusive o f  those consolidating w ith  other national banks) during tho 
year ju st ended , their aggregate capital being $7 ,365 ,000 , as com pared , 
w ith 87 such banks liqu idating during tho year ending Juno 30 1917 
w ith  an .aggregate capita l o f  $8,902,500 .

A t  c loso  o f  businoss Juno 30 1918, tiiero wero 7 ,718 activ o  national banks. 
On Juno 30 1917, tho num ber was 7 ,635 .

G OVERN M E N T A I D  SOUGHT I N  F IN A N C IN G  COTTON  
CROP.

A  resolution calling for tho retirem ent from  tho m a rk et  
of one o u t of overy three bales of c o tto n  for a  period of tw elve  
m on th s for tho duration of the w ar, an d  tho offering o f n o t  
m ore than  2 0 %  of tho crop in  a n y  ono m o n th  w as ad o p ted  
b y  tho C o tto n  S tates O fficial A d v iso ry  M a rk e tin g  B o ard  
a t a  m eetin g in N e w  Orleans on  J u ly  1 . T h o  resolution w as 
ad o p ted  in furtherance o f plans for the gradu al m arketin g  
of tho 1918  c o tto n  crop ; in an  effort to securo assistance in  
tho financing o f tho crop and  to ob ta in  m oro facilities for its  
sh ip m en t a  co m m ittee  o f five  w ill con su lt w ith  tho F ederal 
R eservo B o ard  a t  W a sh in g to n . L . B .  J ackson  o f A tla n ta , 
Secretary and  Treasurer o f the B o a rd , an d  D irector of the  
G eorgia  B ureau  o f M a rk o ts , proposed tho resolution , w hich  
reads as follow s:

W hereas, O wing to  tho lack  o f  b o ttom s , tho law  o f  su pp ly  and dem and 
has boon  interfered w ith  and tlioreforo tho co tto n  producer faces an unusual 
necessity  for m arketing his co tton  gradually , tho g ra v ity  o f  this situation 
Is such that o ffic ia l e ffort should b o  m ado b y  Stato agricultural o ffic ia ls  to  
carry  on  a system atic organization  w ork ing to  th at end .

Therefore, bo  it resolved :
T h a t tho Stato agricultural o ffic ia ls  b o  requested to  app oint a chair

m an in each  cou n ty  w ho w ill bo  em pow ered to  app o in t a com m ltteo  o f  tlireo 
energetic farm ers in each sch ool d istrict w ho w ill earnestly agree to  m ake 
e ffo rt  to  securo agreem ent from  each  farm er in his d istrict , that ho, said 
farm er, w ill n ot o ffe r  for  m arket m oro than 2 0 %  o f  his co tton  crop  in any 
ono m on th  and w ho fu rth er agrees to  retire from  tho m arket for a period  
o f  tw elve m onths overy  th ird  bale h arvested  b y  h im .

T h o N e w  Orleans “ T im es P icay u n o”  say s:
M r . Jackson ’s p lan  for  tho gradual m arketin g o f  tho c o tto n  crop  em bodies 

a schem e o f  organization  w hich , i f  p u t in to  e ffe c t  throughout tho cotton  
States, w ill bring tho staplo upon tho m arket g radu a lly , instead o f  f lo o d 
ing tho m arket, w ith ou t reducing the price  pa id  farm ers.

A fte r  pointing ou t th at tho law  o f  su p p ly  and dom and has been interfered 
w ith  seriously because o f  tho lack  o f  b o ttom s , M r . Jackson  assorted this 
situ ation  should bo  m et b y  a system atic  organ ization  under tho jurisd iction  
o f  tho Stato agricultural o ffic ia ls . T h o  proposed  plan calls for  tho app oin t
m en t b y  these officia ls  o f  a cou n ty  chairm an w ho w ill nam o a com m ittee  o f  
threo energetic farm ers in each sch ool d istric t , w hich  co in m itteo  w ill en
d eavor to  get each farm er in his d istrict  to  agreo to  m arket n o t m ore  than 
20%  o f  his co tton  crop  in an y  ono m on th  and also agreo to  retiro from  tho 
m arkot for  a period  o f  ono yoar every  th ird  ba le harvested b y  h im . T h o  
d istrict  com m ittees w ill report to  tho c o im ty  chairm en and tlioy  In turn 
w ill report to  tho State agricultural o ffic ia ls .

W ith  regard to need o f G o v e rn m e n t help in  financing tho  
co tto n  crop , tho “ T im e s-P ica y n n e ”  qu otes W .  W .  W o o d so n  
o f W a c o , T o x a s , P resident o f tho T ex a s B a n k ers ’ A ssocia 
tio n , as sayin g:

P rospects  aro for  a co tto n  crop  this year o f  betw een 14,000,000 and
16,000,000 balos against tho average crop  o f  12,000,000 bales and bankers 
o f  tho South  w ill fa ce  a serious situ ation  in financing tho crop  unless tho 
G overn m en t com es to  ou r a id . I f  tho assets o f  tho banks aro tied  u p  in 
co tton , and no provision  is m ado for  tho banks to  get their m oney b a ck , it 
n o t .on ly  w ill m oan a serious financial crisis throughout this section  o f  tho 
cou n try , b u t w ill p rovent tho South  from  p articipatin g  in w ar w ork  as it 
shou ld .

PROPOSAL FOR O R G AN IZ AT IO N  B Y  G O V E R N M E N T  OF
COTTON CORPORATION TO PU RC H ASE COTTON.
T h e  estab lish m en t b y  the G o v ern m en t o f  a  corporation  

to  be know n as the U n ited  S tates C o tto n  C o rp oratio n , w ith  
pow er to b u y  for the accou n t of the G o v ern m en t such c o tto n  
as m a y  be offered for sale w ith o u t oth er availab le  bu y ers, 
a t  a price to  be fixed  b y  P resident W ils o n , w ill be recom 
m en ded  to th e A dm in istration  a t  W a sh in g to n  b y  a  special 
co m m ittee  n am ed  a t  a conference of c o tto n  S tate  bankers  
held a t N e w  Orleans on  J u ly  5 .  T h o  ap p oin tm en t o f th e  
c o m m ittee , consisting of one banker an d  one c o tto n  producer  
from  each o f the S tates in  the co tto n  b e lt , w as authorized  in  
a  resolution ad o pted  as follow s a t  th e conference b y  a  v o te  
o f 7  to 2  (Louisiana an d  G eorgia v o tin g  again st it ) :

W hereas, in the present stru ggle  o f  tho free  peoples o f  the U nited State 
and the allied nations against the insatiate am bition  o f  a m addened m ilitary  
au tocracy , next in im p ortan ce  on ly  to  tho su pp ly  o f  fo o d  is the su pp ly  o f  
raw  m aterials for  the m aking o f  cloth in g , and

W hereas, the su pp ly  o f  such  raw  m aterials, other than co tto n , has been 
m ateria lly  reduced b y  consum ption , thereby increasing tho need for  co tton  
and tho intrinsic va lu e  th ereof, and

W hereas, the dem and fo r  transportation  facilities  fo r  th e  carryin g o f  
soldiers and w ar supplies has reduced tho shipping available for  co tto n , 
thereby interrupting tem porarily  the law o f  su pp ly  and dem and and co n 
fron ting the producers o f  co tto n  and tho banks financing them  w ith  a 
task  beyon d  their resources, and

W hereas, tho co tton  p lant y ields besides tho fib er  the cotton seed  w hich  
has been found to  b e  essential in luwgmm'K fats and feed  and an im pair
m ent o f  the agricultural organization  raising co tton  w ould  therefore be

W hereas, a largo su pp ly  o f  this Essential raw  m aterial w ill b o  o f  inestim 
able va lu o  to  the G overn m en t o f  th e  U nited States In an y  negotiation s 
w ith  tho enem y either on  tho occasion  o f  p ea ceO d ju slm en ts  or  the later 
com m ercia l readjustm ents follow ing the c lose o f  tn R w a i^ a s  w ell as for  the 
use o f  the A llied  nations and friendly  neutrals during the progress o f  the 
w ar; therefore.

B o it resolved , T h a t this m eeting petition  tho President and tho Congress 
o f  tho U nited  States to  create a corporation  to  b o  know n as the U nited  
States C otton  C orporation  w ith  pow er to  b u y  for  a ccou n t o f  tho U nited 
States G overn m en t such co tton  as m ay  be  o ffered  for  sale w ith ou t 'o th er  
available buyers a t a price  to  be  now  fixed  b y  tho President o f  the U nited 
States.

T h a t con cu rren tly  therew ith arrangem ent bo  m ade w hereby there shall be 
insured to  the consum er o f  co tton  fabrics a price  consistent w ith  the price 
o f  the raw  m aterial, allow ing to  tho m anufacturer a safe and reasonable 
return upon his operations.

T h a t a com m ittee  from  this section  com posed  o f  o n o  produ cer from  each 
co tto n  grow ing State b e  sent to  W ash ington  to  present this p etition  and 
take such  other steps as m ay  b o  necessary to  securo tho consum m ation  o f  
this p lan .

T h e  follow ing is the co m m ittee  w hich has been  instructed  
to m eet in W a sh in g to n  a t  the W illa rd  H o te l on  J u ly  17 :

A labam a, C . E . T h om a s, B rackvillo ; B . M .  A llen , B irm ingham ; A r
kansas, G eorge W . R ogers, L ittle  R ock ; E . E . D river, O ceola ; G eorgia ,
W . C . L einer, W est P oint; J . A . D avis , Sardis; L ou isiana, Frank R ob erts , 
L ako Charles; J . M . R ob in son , B ayou  LaC liute; M ississippi, E . P . P ea cock , 
Clarksdalo; M . P . Sturdivant, G lendora; O klahom a, L . T .  Sam m ons, 
M cA lester ; F . T .  C handler, Chickasha; South  C arolina, to  b e  nam ed; 
Tennessee, R . B rinck ley , Snow den; Charles J . H ase, M em ph is; T exa s, 
I low ell E . Sm ith , M cK in n e y , and E . H . A stin , B ryan .

A cco rd in g to the N e w  Orleans “ T im e s-P ic a y u n e ,”  the  
conference also recom m en ded  to the R ailroad  A d m in istra 
tion  th a t the p riority  co m m ittee  be instructed  to gran t a  
priority  order in regard to the transportation  o f c o tto n . 
E n d o rsem en t w as given  to Senate B ill N o . 4 7 4 7 , n ow  p en d 
ing before C on gress, w hich w ou ld  am en d  the n ation al ban k  
law s th a t prohibit the lending of m ore th an  1 0 %  o f the b a n k ’s 
capital to  a n y  one client so as to a llow , in the discretion o f  
the F ederal R eserve B o a rd , ban ks to lend m ore th an  this 
a m o u n t, provided  tho loan  is secured b y  agricultural sta p les. 
T h e  conference also authorized  the form ation  o f the Southern  
C o tto n  S tates A ssociation  of B an kers and  F arm ers, to look  
after  the c o tto n  situ ation  in  the S o u th . W .  W .  W o o d s o n , 
W a c o , T e x .,  w as n am ed  as P resident; L .  M .  P o o l, N e w  
O rleans, V ice -P resid en t; and  W .  A .  P h ilp o tt, J r .,  D a lla s , 
T e x ., as Secretary an d  T reasurer. A  co m m ittee  to draw  up  
tho co n stitu tio n  and  b y -law s under the chairm anship  o f
G .  A .  M c L e a n , W in o n a , M is s .,  an d  R .  E .  W a ite , L ittle  
R o c k , A r k ., w as ap p oin ted .

T h e  call for the conference w as issued on  June 13 b y  the  
special co m m ittee  o f the T exas B a n k ers ’ A sso cia tio n , w hich  
in its recom m en d ation  to the presidents o f the S tate  B a n kers  
A ssociation s o f A rk an sa s, A la b a m a , O k lah o m a, G eorgia , 
L ou isian a, M ississip p i, T en n essee , N o r th  C arolin a and  
S ou th  C a rolin a , said:

A ll a long the principal railroad lines o f  Toxas the traveler w ill to -d a y  see 
from  the car w indow s warehouses p a rtly  filled  w ith  co tto n . T h is  co tto n  
belongs to  purchasers in other States and som e o f  it  belongs to  purchasers 
in other countries. O w ing to  th o  ship shortage on ly  a little  o f  it can  be  
m oved  from  m on th  to  m on th . A n d  ow ning to  th e  congestion  o f  freight 
a long tho A tlan tic  seaboard co tto n  is n ot m ovin g  rap id ly  to  the E astern 
m ills. H ow ever, they h ave had adequate supplies. I t  is a question , 
how ever, w hether th ey  w ill con tin u e to  be  ab le to  get all the c o tto n  th ey  
can use.

U ntil th at w hich  has been  purchased and n o t  y e t  sh ipped m oves to  the 
other sido o f  the ocean , foreign  buyers will n o t be  so  activ e  as th ey  w-ere last 
year. T h is  presents a prob lem  som ew hat resem bling that in  1914. B u t 
tho certa in ty  o f  all this co tto n  being purchased and used ju st as soon  as 
it can reach  those w ho need it is ju st as firm  n ow  as it was in 1914. T h e
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prob lom  is to  preven t the necessarily restricted  m arket and th o  slow er 
transportation  o f  co tto n  from  bringing on  a pan ic in tho South . I f  tho 
farm ers becom e  frightened and un load  a t any  o ld  price  th ey  w ill bring ruin 
u pon  them selves. I f  tho cou n try  bankers press their custom ers fo r  early 
sales o f  co tto n  and force  the staple  upon  th o  m arket to o  rap id ly  th ey  w ill 
bring abou t pan ic .

T h o  spinners, b oth  in this cou n try  and a b road , can  a ffo rd  to  p a y  h igh ly  
rem unerative prices fo r  tho 1918 co tto n  crop  and m ake a large p ro fit . B u t 
i f  tho Southern producers b ecom e p an ick y  during the slow  m ovom en t o f  
tho crop  and begin  dum ping it th ey  w ill frigh ten  tho purchasers all over 
th o  w orld  and forco  them  to  h old  b ack  to  b u y  a t tho low est possib le  leve l, in 
order th at thero m a y  be fa irer com p etitive  con d ition s am on g a ll m anu
factu rers.

In  brief, tho situation  is such that w hether tho spinner desires to  forco  
dow n tho price  o f  co tton  or  n o t , his p osition  is such  th at h e  can n o t  avoid  
buying in a w ay  ca lcu lated  to  depress tho m arket. T h e  w hole responsibility 
fo r  uph old ing tho m arket w ill thus fa ll upon  the peop le  o f  tho producing 
States. I t  is estim ated that there is n ow  som e 875 ,000 ,000 w orth  o f  c o tton  
stored  in T exas aw aiting m ovem en t. T h o  shipping program  is m aking 
fa ir ly  rapid progress and in  tim e w ill tako care  o f  the exports . T h o  rail
road  situ ation  is still serious and tho p rospect fo r  n ext w inter n o t very  
b righ t. T h is  m eans th at tho Southern co tton  producer m ust b o  able to  
renew  his n oto  a t tho ban k, g iv in g a w arehouse receip t for  his co tto n  as 
secu rity  and keoping tho m arket stab le . H o m ust bo  in position  to  dem and 
an adequate price  for  his co tto n  or  n o t  soil i t .  T o  bo  in this position  he 
m ust havo th o  cordia l co -op era tion  o f  tho bankers w h o fin an ce  h im . T h e  
larger bankers h avo seen tho approach ing crisis in  p lon ty  o f  tim o to  m eet it. 
T h e y  h avo resolved  to  carry  the m essage to  tho sm aller bankers and let 
th em  know  that financial m achinery  w ill be  dovised  to  tako caro o f  tho 
sm aller banker.

W .  F .  R a m se y , F ederal R eserve A g e n t o f tho D a lla s  
F ederal R eserve B a n k , w h ojjA ten d cd  tho Juno m eetin g held  
a t D a lla s , w as q u oted  in J ^ J B w [la s  “ N o w s”  as say in g :

“ I  heartily  appi^rtU tlm  c ffo r j^ n j^ ^ B ^ in g  m ade to  obta in  better  trans
porta tion  o f  c o t t o d jd f ln h y  rair?Wfllwby steam ship to  dom estic  and foreign  
m arkets. T h is  f in S B r tg  o f  tho m ovem en t o f  tho com ing
crop  b y  r c im b u r s V B o o  banks q u ick ly .

“ I heartily  approTO*tfm e ffort now  being m ade to  m ore broad ly  d istribute 
tho financing o f  the crop  m ovom en t b y  the system  o f  bank acceptances in 
add ition  to  tho usual m ethods used b y  ban ks. H ow ever, tho suprem e 
need is a cam paign  o f  education  for  a gradual m arketing o f  tho 1918 crop , 
d istributing the sam e over  m ost o f  tho com in g  year. In  this w ay  prices 
w ill b o  m aintained, bankers w ill bo  a ided and conditions generally stab il
ized . T h is  m ovem en t ought to  includo tho entire S outh . I t  is a task n o t 
free  from  d ifficu lties , but tho bankers, grow ers and dealers can , and I 
beliovo w ill, so lve  it  successfu lly .

“ A t  tho prices prevailing  last season, tho co tto n  crop  in this Federal 
R cservo  D istr ic t  w ill y ie ld  in m on ey  abou t §700 ,000 ,000 . I t  w ill readily  
bo  seen h ow  seriously any  slum p in price  •will n o t  on ly  m ar the present 
p rosp ect fo r  a p ro fitab le  return from  this great industry . I t  m ight bring 
great loss and i f  tho slum p w ere extrem e it  w ou ld  in vo lve  possib le  disaster, 
particu larly  to  tho farm ers o f  this groat soction  o f  tho cou n try .

"T h o  proper handling o f  this prob lem  is tho m ost im p ortan t w o h avo next 
to  tho w inning o f  tho w ar, and indeed tho so lu tion  o f  this p rob lem  is p art 
o f  tho task o f  w inning tho w a r .”

V IE W S  OF BEVERLY D. H AR R IS ON S T A B IL IZ A T IO N  
OF COTTON PRICES.

A  suggestion for tho stabilization  o f tho price of cotton  
through G o vern m en tal actio n , su pplem ented  b y  tho pooling  
of all purchases of the co m m o d ity  b y  tho U n ited  S tates  
and the A llies , w as m ade this w eek , according to  th e “ Journal 
of C o m m erce”  o f J u ly  1 1 , b y  B e v erly  D .  H a rris , V ico - 
P resident of the N a tio n a l C ity  B a n k  of N e w  Y o r k , as a 
solution  o f tho problem s in v olved  in the m arketing o f tho  
1918  crop . T h e  paper q u oted  credits M r .  H arris as saying  
th a t under norm al conditions ho w ould  n o t favo r regulation  
b y  tho G o v e rn m e n t, b u t th a t as tho transportation  system s  
an d  tho financial resources of the nation  h ad  been co m m an 
deered ho felt th a t tho U n ited  S tates m ig h t properly under
take supervision of the situ atio n . H o  is further q uotod  as 
follow s in the papor referred to :

T h e  p osition , b r ie fly , is th at the South  w ill bo lon g  on  co tto n  and the 
banks w ill bo  lon g  on  loans. T h o  carryover m a y  am ou n t to  3 ,000,000 
balos, m ostly  o f  low -grade co tto n , w hile the present ou tlook  is th at pro
d u ction  w ill bo  a b ovo  tho average, a lthough as the crop  is passing through 
tho critica l stage thero is n o  assurance that this will d eve lop . Unless p ro 
v ision  is m ade fo r  carrying the co tto n , tho grow ers m ay  bo forced  to  liqu i
date  their co tton  a t depressed pricos and a t a loss; in fa ct, it w ill bo neces
sary for m any o f  them  to  sell. T h e  best o f  tho co tto n  o ffered  w ill bo ab
sorbed  a t tho ou tset o f  the m ov em en t, and a fter that a sharp depreciation  
in the m arket va lu o  is lik ely , con ce iv a b ly  depressing prices below  tho cost 
o f  p rod u ction .

T h o  shortage o f  transportation  is one o f  tho m ost serious factors  to  bo 
considered . T h o  U nited States is in con tro l o f  tho railroads and shipping, 
and em ploy in g  both  prim arily  fo r  war purposes. T h is  im pedes tho norm al 
m ovem en t o f  co tton  and com plicates tho distribution  to  tho extent that 
inability  to  m ake prom p t deliveries w ill exert a m aterial in fluenco on  cotton  
values and financing o f  the c r o p . F u rth or, tho G overn m en t’s requirem ents 
fo r  funds renders it increasingly d ifficu lt  for banks to  carry  tho co tton .

T h e  situ ation  w hich m ust be prevented  is that tho producers im der stress 
should bo  forced  to  liqu idato their co tto n , as m an y w ill h ave to  d o  to  m eet 
their debts unless som e plan for  relieving them  is ad op ted . C o tton  is an 
essential com m od ity , tho shelves o f  th o  w orld  aro bare o f  c loth in g , and 
thero is a very  real danger in tho fa lling o f f  in  p rodu ction  that w ould  result 
from  any  considerable declino in  va luo . T h e  m aintenance o f  a prico  that 
will p ro tect  tho grow ers Is n o t  a m atter that concerns m erely  tho interests 
o f  tho S outh , b u t  the interests o f  tho n ation .

U ndor these circum stances I  bolievo that it w ou ld  b e  proper for  tho pur
chasing com m issions o f  tho A llies— G reat B ritain , Fran co, Ita ly  and other 
countries—  to  jo in  tho U nited  States in p oolin g  their requirem ents, buying 
a t tho outset tho co tto n  w hich  th ey  w ill w ant during tho year and carrying 
it  until needed  and facilities fo r  delivering it  can be  provided .' Stabiliza
tion  o f  th o  prico w ou ld  be  an essential foaturo o f  such a  p lan , a m axim um  
and m in im um  prico being established w hich w ou ld  p ro te c t  tho G overn 
m ent and the p u b lic  from  excess charges, and  a t  tho sam o tim o offer  a fair 
p ro fit  to  the grow er. I t  w ould bo  w ise to  include in tho poolin g arrange

m ent as m an y o f  tho co tton -u sin g  countries as w ou ld  consent to  enter it 
and to  establish a  p rov ision  b y  agreem ent against the feeding in to  tho m ar
k et o f  co tto n  carried fo r  foreign  a ccou n t, as has occurred  in tho past w ith  
a depressing e ffe ct  upon  prices.

N orm ally  I w ould  n ot adviso tho G overn m en t to  tako a hand in tho 
situ ation , b u t tho U nited  States at prosent is so largely in con tro l o f  business 
and industry th at to  leave tho co tton  trade to  sh ift for  itse lf w ou ld  b o  in 
consistent. M oreov er , tho ch ie f obstacles to  bo m et arise from  tho co m 
m andeering o f  transportation  and financial resources. I  d o  n o t bolievo 
that entire responsibility o f  m arketing tho c r o p  should bo  p laced  upon tho 
G overn m en t. E v ery  available instrum entality, including tho banking 
and transportation  facilities o f  tho cou n try , should bo  em ployed  to  e ffect 
tho distribution  o f  co tto n , and th o  burdon o f  financing shou ld , so  far as 
practicab le  through  tho uso o f  trado and bank acceptan ces, b o  throw n upon 
tho open  m arket.

T h o  em ploym ent o f  these m ethods, endorsed at tho B iltm oro  con feren ces, 
where G overn or H ardin g, o f  tho Federal R eservo B oard  v o iced  his a pp rova l, 
cou p led  w ith  the p oolin g  o f  A llied  purchases, should p rov id e  am plo moans 
for  the successfu l m arketing o f  tho now  crop .

T h e  “ Journal of C o m m erce”  adds:
In  response to  an inqu iry  as to  the desirability  o f  a  G overn m en t co r 

poration  fo r  tho purchaso, a t a prico  to  be nam ed b y  President W ilson , o f  
such  co tton  as is o ffered  for  sale w ith ou t available buyers, M r . H arris said 
that this should  m eet tho needs o f  tho situ ation , b u t, i f  inexpedient, tho 
m eth od  ho had outlined  w ou ld  d o  equally w ell. IIo  pointed  ou t th at tho 
precedent for  such action  existed in tho organization  o f  tho W ar F inanco 
C orporation  to  support tho securities m arket, tho E m ergen cy  F leot C or
poration  to  d evelop  and m anage shipping and tho U nited  States F ood  
A d m inistration  G rain C orporation . T h o  G overn m en t should a c t  to  sta 
bilize pricos, ho said , and to  su pport tho m arket if  necessary, and those 
functions w ould bo  adequately  perform ed b y  such  a corporation .

"T h e  tim o appears favorable  fo r  a c t io n ,"  M r . H arris con tin u ed . “ T h ero  
has arisen as y e t  n o  strong dem and in tho South  for  p r ico-flx in g , b u t i f  
prices declino I am  con fid en t that this w ill dovo lop . M oreov er , a t present 
all factors in the politica l situation  seem  ready for  tho extension o f  G overn 
m en t regulation to  co tton  and, follow ing tho announcem ent o f  p rice  sched
ules for  co tton  m anufactures, stops to  s tabllizo tho prico  o f  tho raw  m aterial 
w ou ld  bo  natural and fa ir .”

G E R M A N Y , A U S T R IA  A N D  H U N G A R Y  SECURE  
C A U C A S I A N  COTTON .

A n  A m sterd a m  dispatch  o f J u ly  5  says:
Sovon thousand tons o f  raw  C aucasian co tton  to  bo  d iv ided  am ong 

H ungary, A ustria  and G erm an y h avo boon slilppod from  T iflis , a ccord in g 
to  a report from  B u dapest w hore tho co tton  w ill arrive early in A u gust. 
T w en ty -six  freight cars o f  tho finost M erin o  w oo l, it is add ed , a lroady havo 
arrived In B u dapest.

COTTON GOODS PRICES APPROVED B Y  P R E S ID E N T  
W ILSON.

T h e  ap p roval b y  P residen t W ilso n  o f prices for c o tto n  
g o o d s, representing a  red u ction  from  q u o ted  m a rk et prices  
o f from  2 0  to 3 0 %  w as ann ounced  b y  tho W a r  Indu stries  
B o a rd  on  J u ly  8 . T h e  prices, w hich h ad  been  agreed on  
b y  the c o tto n  m anufacturers and  tho Price F ix in g  C o m m itto e  
of the B o a rd  a p p ly  to  all p rim a ry  civilian  purchases as w ell 
as to the G o v e rn m e n t an d  thoso associated  w ith  us in the  
w ar. T h e  follow in g is the B o a rd ’s an n ou n cem en t concerning  
the prices established :

A t  a m eeting o f  tho P rico  F ixing C om m ittco  o f  tho W ar Industries 
B oard  w ith  tho co tton  m anufactuors m axim um  not pricos a t m ill w ore 
agreed upon and app roved  b y  tho Prosidont for  tho follow ing basic produ cts :

36 Inches 48 b y  48 3 -yard  shooting, 60 cents per poun d.
36 inches 56 b y  60 4 -yard  shooting, 70 cents per poun d.
3 8 H  inches 65 b y  60 5 .35 -yard  prin t clo th , 83 cents per poun d.
38M  inches 80 b y  80 4 -yard  prin t c lo th , 84 cents per poun d.
Standard w ido and sail duck , 37 'A %  and 5 %  from  list.
Standard arm y du ck , 3 3 %  from  list.
T h ose prices reprosont a reduction  from  qu oted  m arket pricos o f  abou t 

2 0 %  to  3 0 % , and a p p ly  to  all p rim ary  civ ilian  purchases as well sa to  tho 
G overn m en t and thoso G overn m en ts associa ted  w ith  us in tho w ar. A  
com m ittee  is a t w ork  on  a list com prising a fu ll lino o f  stap le co tton  fabrics 
for  tho purposo o f  establishing pricos upon a parity  w ith  thoso herein 
qu oted . I t  is expected  that this list will bo published in a fow  days. 
T h ese prices aro to  rom ain in e ffe ct  until O ct. 1 o f  this yoar, bo foro  w hich 
date  the industry w ill m eet w ith  tho P rico Fixing C om m ittco  for  tho purposo 
o f  agreeing upon pricos for  a furth or porlod  o f  90 days. F uturo agroem onts 
will bo prom ised on  figures to  b o  co llected  and analyzed b y  tho Federal 
T rad o C om m ission  designed b o th  to  show  basis o f  p ro fit  and equ ity  o f  
parities.

Present prices w ore necessarily based upon inadequate in form ation , b u t, 
in tho em ergency nature o f  tho case and tho adv isability  o f  a gradual ad
ju stm en t, aro considered fa ir and equitable b y  b oth  tho m anufacturers 
and tho P rice F ixing C om m ittco . P rices nam ed aro to  cover prim ary 
sales m ado since Juno 8 for  dolivery  a ftor O ct. 1, and all prim ary salos m ade 
since June 21 regardless o f  tho d elivery  datos.

T h e  President, in app roving these prices, has expressed his appreciation  
o f  tho spirit w ith  w hich  tho co tto n  m anufacturers h avo m et tho G overn 
m en t’s efforts to  stabllzo an industry  w hich so d irectly  reaches in to  tho 
life  o f  overy  citizen . T h o  President calls upon and expects all m anufactu 
rers o f  ready-to-w ear good s , as w ell as all dealers in co tton  fabrics , t o  so 
regulate their profits  as to  insuro to  tho consum er tho fu ll ben efit o f  this 
large reduction  in price .

SUSPENSION OF 1 0 %  L O A N  L I M I T  OF N A T I O N A L  
B A N K S  TO P E R M IT  CR ED IT  E X T E N S IO N  

TO A G R IC U L T U R A L  PRODUCTS.
A  bill designed to suspend tho p rovision  govern in g the  

1 0 %  lending pow or o f th e n ation al banks to tho exten t o f  
perm ittin g  under such suspension tho d iscount in  excess 
o f th a t lim it o f n otes, d ra fts , bills o f excliango, & c .,  to be  
secured b y  a  first lion u p on  c o tto n , co rn , w h o a t, or other  
staple agricultural products w as recen tly  introduced  in  the  
Senate b y  S enator R o b in so n . T h o  bill proposes th a t the
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F ederal R oservo B o ard  shall prescribe tho len gth  o f tim e  
such lim itatio n  shall be suspended an d  tho a m o u n t th a t a n y  
person , firm  or corporation  m a y  bo perm itted  to becom e  
liablo to a n ation al or m em b er b a n k . T h o  follow in g is tho  
te x t of tho bill:
A  B IL L  T o  am end S ection  11 o f  th o  Federa l R oservo  A c t . app roved  D e c .

23 1913, as am ended b y  tho A c t  o f  S ept. 7 1916.
Be it enacted by the Senate and H ouse o f  Representatives o f  the United Stales 

o f  A m erica  in Congress assembled. T h a t Section  11 o f  tho Federal R eserve 
A c t  as am ended b y  tho A c t  o f  S ept. 7 1916, b e  fu rth er am ended b y  add ing 
a now  paragraph as follow s:

“ U pon  tho a ffirm ative  v o to  o f  a m a jority  o f  its m em bers, tho Federal 
R eservo  B oard  shall havo pow er to  suspend a lim itation  im posed b y  Section  
5200 o f  tho R ev ised  Statutes o f  tho U nited  States, w hich providos in  su b 
stance that tho to ta l liab ilities to  any  national or  m om ber bank o f  any  
person , com p an y , corporation , or  firm  fo r  m on oy  borrow ed , includ ing in 
the liab ilities o f  tho com pan y or  firm  tho liab ility  o f  tho several m em bers 
th ereof, shall at n o  tim o exceed  on e-ten th  part o f  tho am ount o f  cap ita l 
s tock  o f  such national or m om ber bank a ctu a lly  paid  in and unim paired, 
and one-tenth  part o f  its unim paired surplus: Provided, however. T h a t in 
an y  case in  w hich  such  lim itations aro suspended tho Federal R esorvo  
B oa rd  shall require, as a con d ition  o f  such  suspension, that tho n otes, 
d ra fts , and bills o f  cxchango, or  oth er evidences o f  d ebt, d iscounted  b y  
a  national or  m em ber ban k in excess o f  tho am ount p rov id ed  b y  S ection  
5200 shall bo  secured b y  a first lion u pon  c o tto n , c o m , w hoat, or  som e other 
staple agricultural p rod u cts , or b y  ob ligations o f  tho U nited S tates. T h o  
Federal R eservo B oard  shall, b y  regulation , proscribe tho length  o f  tim o 
that such lim itation  shall bo  suspended, and tho am ount that any  person , 
firm , or  corporation  m ay bo  p erm itted  to  bocom o liablo to  a national or 
m em bor bank under the provisions o f  this A c t . "

Be it enacted by the Senate and H ouse o f  Representatives o f  the U nited States 
o f  A m erica  in  Congress assembled. T h a t Section  one o f  the Second  L iberty  
B on d  A c t , as am ended b y  the T h ird  L ib erty  B on d  A c t , is h eroby  fu rth er 
am ended b y  striking ou t the figures “ 312 ,000 ,000 ,000”  and inserting in 
lieu th ereo f tho figures “ $ 2 0 ,000 ,00 0 ,00 0 .”

Sec. 2 . T h a t section  tw o  o f  the S econ d  L ib erty  B on d  A c t , as am ended 
b y  tho T h ird  L iberty  B on d  A c t , is h ereby  furth er am ended b y  striking ou t 
tho figures “ $5 ,500 ,000 ,000”  and inserting in lieu th ereof the figures 
“ $7 ,000 ,000 ,000 .”

Sec. 3 . T h a t notw ithstanding the provisions o f  the Second  L ib erty  B on d  
A c t , as am ended b y  the T h ird  L ib erty  B on d  A c t , or  o f  the W a r F inan ce  
C orporation  A c t , bonds and certifica tes o f  indebtedness o f  the U nited  
States payable  in any foreign  m on oy  or  foreign  m on eys, and bonds o f  th e  
W ar F inanco C orporation  p aya b le  in an y  foreign  m on ey  or  foreign  m on eys 
exclusively  or in the a ltern ative, shall, i f  and to  tho ex ten t expressed in 
such bonds a t the tim e o f  their issue, w ith  the app rova l o f  the Secretary  o f  
th e  T reasury, w hile beneficia lly  ow ned b y  a nonresident alien individual, 
o r  b y  a foreign  corp oration , partnership , or  associa tion , n o t engaged in 
business in the U nited  States, b o  exem pt b o th  as to  principa l and interest 
from  any  and all taxation  now  or  hereinafter im posed  b y  the U nited  States, 
an y  Stato, or  any  o f  the possessions o f  tho U nited  States, o r  b y  any  loca l 
taxing au th ority .

Sec. 4 . T h a t any in corp ora ted  ban k  or  trust com p a n y  designated  as a 
depositary  b y  the Secretary  o f  the T reasury under tho a u th ority  con ferred  
b y  section  eight o f  the Second  L ib erty  B on d  A c t , as am ended  b y  th e  
T h ird  L ib erty  B on d  A c t , w hich  gives secu rity  fo r  such deposits as, and to- 
am ounts b y  h im  prescribed , m a y , u p on  and su b je c t  to  such  term s and 
conditions as tho Secretary o f  tho T reasury m ay  prescribe, a c t  as a fiscal 
agent o f  tho U nited States in con n ection  w ith  tho operations o f  selling and 
delivering any  b on d s, certificates o f  indebtedness or  w ar savings certificates 
o f  tho U nited  States.

Sec. 5 . T h a t tho short title  o f  this A c t  shall bo  “ F ou rth  L ib erty  B on d 
A c t . ”  _________ __________________________

N E W  LIBE RTY BOND BILL AU T H O R IZ IN G  
$ 8 ,0 0 0 ,0 0 0 ,0 0 0  A D D I T I O N A L  BONDS  

PASSED B Y  S EN ATE.
T h e  F ou rth  L ib e rty  bon d  b ill, providing for $ 8 ,0 0 0 ,0 0 0 ,0 0 0  

oi bonds in ad d ition  to  thoso previously authorized , and  
providing likew ise for additional loans to  tho A llies of 
$ 1 ,5 0 0 ,0 0 0 ,0 0 0  w as passed b y  the Senato on  J u ly  5  w ith o u t  
am en d m en t or roll ca ll. A s  in  the H o u se  (w hich passed  
the bill June 2 9 ) , the d eb ate  on  the bill in  the  
S enato w as co m p ara tiv ely  brief. T h o  b ill, w hich  
w as recom m en d ed  b y  tho T rea su ry  D e p a rtm e n t  
in  an ticip ation  o f tho F o u rth  L ib erty  L o a n  in O ctob er , 
increases from  $ 1 2 ,0 0 0 ,0 0 0 ,0 0 0  to  $ 2 2 ,0 0 0 ,0 0 0 ,0 0 0  the  
tota l o f bonds authorized under tho several L ib erty  bond  
A c ts . O f tho $ 1 2 ,0 0 0 ,0 0 0 ,0 0 0  p reviously authorized tliero 
y e t rem ains unissued $ 4 ,0 2 1 ,2 1 4 ,2 0 0 . B esidos tho ad
ditional bonds provided fo r , tho bill raises from  $ 5 ,5 0 0 ,
0 0 0 ,00 0  to  $ 7 ,0 0 0 ,0 0 0 ,0 0 0  tho am ou n t o f loans w hich m a y  
bo m ado to tho A llies . D u rin g  tho brief deb ato on  tho bill 
in tho Senato on  tho 5 th , discussion w as h ad  of Section  3 ,  
w hich provides th a t b on ds and C ertificates o f Indebtedness of 
the U n ited  S ta tes , w hen purchased b y  a non-residont alien , 
or foroign corporation , partnerships,(association or co -p artn cr- 
ships n ot doing business in the U n ited  S tates shall bo exem p t  
from  taxation  either b y  tlio Federal G o vern m en t or b y  a n y  
Stato  or m unicipal division of a n y  S ta to . In  answ er to  a 
question  as to w hether this exem p tion  applied  to bonds  
alroady sold , Senator S im m on s answ ered in tho a ffirm ativo , 
sta tin g  th a t it  is retroactive . A s  to w hether there w as an y  
estim ate as to  tho am ou n t o f bonds thus relieved from  tax
a tion , Senator Sim m ons said th a t he did n o t th ink  a n y  of 
thoso bon ds had  been sold to  non-resident aliens, adding: 
“ w o h avo n ot been ablo to  sell th em  ab road  because tho 
foreigner w ill n ot b u y  our bonds if he understands th a t they  
aro liablo n ot on ly  to  p ay  a  fixed tax  to tho G o v ern m en t, bu t  
liablo to bo taxed b y  the Statos an  indefinite and unascertain
ed a m o u n t.”  Senator Sim m ons pointed o u t th a t tho bonds  
aro oxem pt from  taxation  on ly  so lon g as th ey  are bene
ficia lly  ow nod b y  a  non-residont alien individual or b y  a 
foroign corporation . T h e  dobate on tho bill in tho H ou se on  
Juno 2 8  occasioned tho follow ing rem arks b y  R epresentative  
L on g w o rth :

"With tiio enactm ent into law or tliis bill, w hich is abou t to  pass this 
U ouso unanim ously, w o w ill havo authorized a pu b lic debt o f  $24 ,000 ,
000 ,000 . It  is interesting to  noto that the tota l pu b lic debt o f  G erm any 
to -d a y  is on ly  abou t $ 1 ,000 ,000,000  m oro than th at, or  abou t $25 ,000 ,
000 ,000 . In  othor w ords, this G overnm ent in abou t 15 m onths has author
ized tho creation  o f  a pub lic d ebt w ithin $1 ,000,000 ,000 o f  tho am ount that 
G erm any lias authorized in 47 m onths. Sinco tho beginning o f  tho war 
tho A m erican  pooplo havo authorized tho expenditure o f  a lm ost tho am ount 
o f  m on oy  that it has taken G erm any to  get b y  loans in alm ost tlireo tim es 
that length o f  tim e. T h e  First L iberty  Loan was subscribed for  b y  about
4 ,500 ,000  peop le , tho second  b y  abou t 9,500,000 p eop lo , this last loan b y  
over 17,000,000 poop lo . I venture to  predict that tho com in g  loan  w ill be 
subscribed for  b y  30,000,000 people; and w o aro going on  to  Issue m ore and 
m ore bond s, and A m erican  citizens In increasing num bers aro going  to  bu y  
them  until w o have conquered  G erm any. M a y  I suggest that a  good  
subtitlo  to  tills bill w ou ld  bo  “ H uns take n o tice !”

T h o follow ing is the toxt of tho bill as passod b y  Congress  
and ap proved  b y  P resident W ilso n :
A  B IL L  to  authorize an add itional issuo o f  bonds to  m eet expenditures 

for  tho national security  and defenso, and , for  tho purposo o f  assisting 
in tho prosecution  o f  tho w ar, to  extend add itional cred it to  foreign  
G overn m en ts, and fo r  other purposes.

H O W  THE B A N K S  AR Sm ^B SC R JjM K G  TO TREASURY  
CERTIFICAn^dF I N ^ M e DNESS.

A  sta tem en t, in  w h i c n i l  is a n ^ j J R / l  th a t a  su m m a ry  
of tho subscriptions received for ra fa s u r y  certificates o f  
indebtedn ess w ill b e  published after each issue w ith  a  view  
to stim u latin g  subscriptions and  affording each institution  
in form ation  as to  w h at the other in stitutions in tho district 
aro d oin g , w as m ado public as follow s b y  tho Federal R eserve  
B a n k  of N e w  Y o r k  yesterda y (July 1 2 ):

In  v iew  o f  tho published request o f  the Secretary  o f  tho T reasury, asking 
all banks and trust com panies throu gh ou t the cou n try  to  co -op era te  w ith  
tho fiscal program  o f  tho G overn m en t b y  setting aside 2 M %  o f  their gross 
resources every  tw o  w eeks fo r  th o  purpose o f  purchasing short term  certifi
cates o f  indebtedness issued b y  the Treasury D epartm en t, the Federal 
R esorvo  B ank o f  N ew  Y o rk , in  con ju n ction  w ith  m ost o f  the Federal 
R eserve banks o f  other districts , has considered it appropriate to  forw ard 
to  tho banks o f  th o  d istrict lists o f  all the banking institutions th at su b 
scribe to  such certificates o f  indebtedness.

A  sum m ary o f  tho subscriptions received  fo r  the issue o f  certifica tes, 
dated  Juno 25 1918, duo O ct. 24 1918, being the first issue in a n tic ipa tion  
o f  tho F ou rth  L ib erty  L oa n , is as follow s:

Sub- N on-S ub-
scribers. scribers. Total.

N ationa l ban ks______________________ ......................  363 258 621
Stato ban ks__________________________.......... ............ 108 120 228
T ru st com pan ios____________________ ......................  123 73 196

T o t a ls ______________________________ ................. 594 451 1,045
P rlvato  subscribers______________  ..____________  70
Savings ban k  su bscrib ers___________ ......................  19

T ota l subscribers............. .................. .......................  683
* T hoso lists w ill be  published from  tim e to  tim e sh ortly  a fter  each issu e 

o f  certificates and w ill conta in  a statem ent o f  tho am ounts actu a lly  sub
scribed  fo r  each issuo b y  tho institu tions. T h e  purpose o f  the pub lication  
w ill bo , n o t on ly  to .stim u la te  th e  subscriptions to  the certifica tes , but also 
to  a fford  to  each  institutions th at is subscribing regularly to  tho certificates 
in form ation  as to  the part being p layed  b y  all tho oth er institutions in our 
d istrict.

T h o  pu b lication  o f  tho list w ill also doubtless h ave th e  e ffe ct , w hich is 
very  m uch  to  be  desired, o f  im pressing upon tho m ercantile  and othor u ser 
o f  banking cred it the necessity fo r  curtailing as rig id ly  as possible  their ow ns 
uso o f  such  cred it at their loca l institutions, in order that the G overn m en t 
m a y  h avo su ffic ien t m oney in hand to  con d u ct the w ar.

A lthough  tho resources o f  tho m utual savings banks loca ted  in this 
d istript h avo n o t been included in m aking up tho aggregate q u ota , and the 
savings banks them selves havo n o t been a llotted  an y  quotas, m an y  o f  them , 
appreciating that theso certificates o f  the G overn m en t having sh ort m atu 
rities and bearing interest a t the rate  o f  4 1 4 %  p er  annum , are extrem ely  
valuablo investm en ts for  savings banks, h ave volu n tarily  subscribed  fo r  
considerably  am ounts, and such banks have con sequ en tly  been included 
in tho list o f  subscribers.

In  add ition  to  the a b ove  there are doubtless m any individuals and n on 
banking corporation s that purchase the certificates in d irectly  through the 
m edium  o f  the banks; and this course is urged upon all those desiring to  
inako short tim e investm ents fo r  their surplus funds or  p reparatory  in vest
m ents in  anticipation  o f  their subscriptions to  the F od rth  L ib erty  L o a n .

SAVIN GS B A N K S  OF N E W  YORK ST AT E  URGED TO 
PREPARE FOR H E A V Y  SUBSCRIPTIONS  

TO FOURTH LIBE RTY LO AN .
A n  appeal to the savings banks o f N e w  Y o r k  S tate  to  

conservo thoir earnings during the next fou r m on th s in order 
th a t th oy m a y  subscribe to the F ou rth  L ib erty  L oan  to  the ex
ten t o f a t loast 6 %  of their deposits has been m ade b y  the S a v 
ings B a n k  A ssociation  o f N e w  Y o r k  S ta te . T h e  banks are asked  
to  soli tho bonds to  depositors and to  retain all n o t sold . 
T h o  doposits of tho savings b an ks in N e w  Y o r k  S tate  am ou n t  
to  a b ou t $ 1 ,9 8 6 ,5 5 6 ,0 0 0 , and  it  is pointed o u t th a t th e  
proposed 6 %  subscription w ould approxim ate $ 1 2 0 ,0 0 0 ,0 0 0 .  
F or tho F irst, Second and T h ird  L ib erty  L oa n s the savings
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institutions subscribed to  a total o f $ 1 5 1 ,4 0 0 ,0 0 0 , this figure  
including the b a n k s’ ow n subscriptions and  those o f the  
clients. T h e  statem en t issued b y  the A ssociation  says:

W h ile  the savings banks, in the m ain, have perform ed a considerable 
m easure o f  service in  each o f  the past three cam paigns, it is nevertheless true 
— ow ing to  the fa ct  that ih o  very  nature o f  their fu n ction s is such as to re
quire considerably  m ore than the m a jor  portion  o f  the funds com m itted  
to  their care to  be  invested in a form  o f  security  w hich  can  n ot readily  bo 
converted  Into cash or, in tim es like the present, oven  shifted  from  one 
kind  o f  security  to  another— that the m a jority  o f  the savings banks have 
n ot purchased largely o f  the L iberty  B on ds for their ow n accou n t.

N o  class o f  banking institution is so v ita lly  a ffected  b y  these G overn 
m ental borrow ings as are the savings banks. A  m utual savings bank has 
no stockholders; its trustees receive no com pensation ; every  dollar the bank 
earns beyon d  the actual cost o f  doing business belongs to  the depositor; 
so  it is the three and one-half m illions o f  depositors in the 141 m utual sav
ings banks in the State o f  N ew  Y ork  w ho alone are a ffected  b y  the increase 
or decrease in the earnings o f  these institutions.

A t  least 8 0 %  o f  the m on ey  deposited in the savings banks is, and b y  the 
law  has to  be , perm anently invested in  high class securities; these securi
ties can n ot now  be  sold in large am ounts w ithout causing w isdepread dis
aster and consequently  savings banks aro necessarily lim ited in their pur
chases o f  G overn m en t bond s, at any one tim e, to  the use o f  a com paratively  
sm all part o f  th  ir r sourc s. 1

B u t the G overnm ent m ust have tho m on ey  required for  a successfu 
prosecution  o f  tho war; and every  banker, n o  m atter w hat kind o f  an in
stitu tion  he heads, or w hether such institution  is operated  under Federal 
o r  State law s, should begin n ow , im m ediately and forthw ith , to  so plan 
and  m arshal and conserve his receipts during the next four m onths as to  
bo in a position  to  subscribe to  tho u tterm ost lim it o f  sa fety  for  bon d s o f  
tho next L iberty  Loan.

E v ery  savings bank in the State o f  N ewJKtak should plan to  subscribo for  
an am ount o f  bonds at least to  6 %  o f  its deijlaits; to  sell to  its depositors 
and tho general public as jn a « h  as pbssiblo o f lth o  am ount so subscribed 
and  should bo prepared t< /tak e  ror its ow n account the d ifference betw een 
tho am ount subscribed and t in: am ount i t  svro&eds in selling.

Savings banks aro deeply  interested in affTno phases o f  tho next and each 
succeeding loan; tho rate tS^jESrerest; the tim o tho bon d s have to  run; w hat 
m anner o f  argum ents tho speakers shall use in selling cam paign ; and tho 
form , m ethod  and tim o in  m aking partial paym ents.

T h at w e should have know ledge o f  theso v ital fa cts  early , th o  Savings 
B ank A ssociation  should havo a representative on  tho L iberty  Loan  C o m 
m ittee; and in order to  show  g ood  reason for  such recogn ition , w o should 
bo able to  state to tho Federal R eserve B oa rd  approxim ately  how  m uch 
tho m em bers o f  this association m ight in tho aggregate bo  expected  to  sub
scribe, fo r  tho next loan, prov ided  tho con d ition s governing tho issuo should 
con form  to  our reasonable requirem ents.

F I N A L  FIGURES OF SUBSCRIPTIONS TO TH IR D  
LIB E R T Y  L O AN .

F in al figures of tho subscriptions to the T h ird  L ib erty  
L o a n , m ade public b y  Secretary of tho T reasu ry  M c A d o o  on  
J u ly  9 ,  g ive  the tota l subscriptions as $ 4 ,1 7 6 ,5 1 6 ,8 5 0 . T h e  
a m o u n t on  M a y  18 w as ann ounced  as $ 4 ,1 7 0 ,0 1 9 ,6 5 0 . In  
m a k in g  public the final figures Secretary M c A d o o  reported  
the subscription  b y  F ederal R eserve D istric ts  as fo llow s:
B o s to n ______
N ow  Y o r k - .  
P h iladelphia
C leve la n d ___
R ic h m o n d ..
A tla n ta____
C h ica g o____
S t. L ou is___

$354,537,250 
1 ,115,243,050

361,963 ,500 
405 ,051 ,150 
186,259,050 
137,649,450 
608,878,600
199,835,900

M in n eapolis  . .  
K ansas C ity . .
D a lla s________
San Fran cisco 
T rea su ry_____

T ota l

$180,892,100
204 ,092,800
116,220,650
287 ,975,000

17,917,750

$4,176,516 ,850
Secretary M c A d o o  also said:
In  announcing on  M a y  18 that the to ta l subscriptions received  and 

a llotted  for bonds o f  tho T h ird  L iberty  Loan  w ero $4 ,170,019 ,650 , the 
Secretary  stated  th at tho figures w ore su b ject to  m od ifica tion  upon tho 
receip t o f  fina l audited returns from  tho several d istricts.

A b o v o  includes arm y subscrip tions su b ject to  change.

W . T. M U L L A L L Y  ON W O R K  OF A D V E R T IS IN G  
TH IR D  L IB E R T Y  L O AN .

T h o  w ork of the P u b lic ity  D e p a rtm e n t o f tho Federal 
R eserve  B a n k  of N e w  Y o r k  in  advertisin g tho T h ird  L ib erty  
L o a n  w as described in an  addross b y  W illia m  T .  M u lla lly , 
C h ief o f tho C o p y  D iv is io n , representing tho D e p a rtm e n t, in  
an address delivered a t  tho A ssocia ted  A d v ertisin g  C lu bs  
of the W o r ld  a t S an  F rancisco on J u ly  1 0 . In  p a rt M r .  
M u lla lly  said :

T h o  Featuro Bureau included parades, exhibits, arrangem ents for 
special L iberty  L oan  days , co -op era tion  w ith  schools, patriotic societies, 
churches, & c. A m on g other features staged for the T h ird  L oa n , it arranged 
w ith  tho French G overn m en t to  send to  N ow  Y o rk  100 o f  F ranco’s veteran 
figh ters, the fam ous “ Blue D ev ils .”  It  arranged also an offic ia l exhibit 
in  N ow  Y ork  o f  French , B ritish , Italian and A m erican  w ar m aterial and 
captured  G erm an trophies num bering 2 ,180 relics, pictures and pieces o f  
equ ipm ent. T h ese features served in a striking w ay  to  malco the w ar 
m ore v iv id  to  the people o f  the district and so to  sell tho w ar.

I w ill speak in som ew hat m ore detail o f  tho w ork  o f  tho A dvertising 
Bureau. It  covered  every  lino o f  advertising appeal from  tho ou tdoor 
advertising through posters, car-cards, painted w alls, electric signs and 
au tom obile  display through tho direct advertising and pam phlet m aterial 
w hich  was used as a fo llow -u p  after tho now spaper disp lay advertising.

M o n e y  fo r  advertising space was w illingly donated  b y  threo thousand 
tw o  hundred con tribu tors, com prising tho m ost substantial houses in tho 
district. T h e fa ct  that all the advertisem ents carried tho nam es o f  all 
these houses was a stim ulus to  every  individual in tho d istrict, for  it show ed 
such an unqualified  indorsem ent o f  the G overn m en t’s W ar Policies as to  
insure the predom inance o f  L ib erty  Loan  offerings over all other business 
offerings during tho drive.

C o p y  for  L iberty  L oan  advertisem ents w as co llected  from  advertising 
agencies, advertising writers and num erous individuals o f  tho advertising 
profession . T h is valuable m atter w as am plified  b y  writers in tho L iberty  
L oa n  w h o devoted  their entire tim o to  tho preparation o f  literature for  tho 
G overn m en t offering.

In  determ ining tho tone o f  the c o p y  it was felt that tho fundam optal 
reason for  tho sale o f  L iberty  B on ds is w ar— that w o m ust not talk  o f  theso 
bonds as if  th ey  w ero issues o f  P anam a C anal bonds o ffered  in tim e o f  
peace— in other w ords " th a t  w e m ust not talk  in  term s o f  in vestm en t,”  
w hen “ w e should talk  in term s o f  hum an life .”

T h e V ictory  elem ent was constantly  and ropeatedly  om phasizod in tho 
T h ird  L oan . T h o  first tw o  loans had  enabled us to  prepare for  the strug
gle— to  train and equip our soldiers and to  get them  to  Franco. T h e  T h ird  
L oa n  was to  g ive  our soldiers in France tho backing to  send them  to  V ic 
tory . F or the sam e reason “ W hen tho W ar is W on ”  was consistently 
used in preference to  tho phrase, "W h e n  tho W ar is E n ded .”

I t  w as felt necessary to  create and m aintain throughout the cam paign  
an atm osphero o f  enthusiasm  if  w e w ero to  swoop tho pub lic in to an over
subscrip tion  o f  the loan . T h is  result called  for positive rather than nega
tive  c o p y , for as a tradem ark for  tho cam paign , tho phraso “ L on d H im  a 
H a n d ”  w as selected. T h is phraso w as strik ingly illustrated b y  a pieturo 
o f  an Am erican soldier going over tho top . H is left hand Is reaching up 
a b ovo  his head and is grasped b y  a civ ilian  hand that reaches dow n  to  help 
him  into the figh t. T h is  phraso and pieturo brought tho civ ilian  right into 
tile  tronches and graphically illustrated the outstanding im m ediato purpose 
o f  tho loan— his lending o f  m oney  to  back  up our fighting m en— the e ffec
tiv e  support o f  our A rm y  in France.

Th is is a baro outline o f  how  thirteen m illion peoplo w ero m oved  to  a c 
tion— and throughout this w hole drivo had you  gono forth  on  tho w ings 
o f  tho m orning to  tho m ost rem oto distracts , you  w ould  havo been con 
fron ted  w ith tho great appeal to  “ Invest in L iberty  B on d s .”

It  i3 a significant fa ct that theso four m illion subscribers w ero obtained  
at an advertising cost o f  abou t 15c. por subscriber— tho ontiro cost o f  tho 
sale w ould  not exceed 30c. I feel positivo  that this is a record  in sales cost.

W o have been able b y  w ork ing long hours to  cov er  tho ground In a satis
fa ctory  m anner, and it can  be  said that tho am ount o f  co -op era tion  o b 
tained b y  this departm ent w ithout cost to  tho G overn m en t has been littlo 
short o f  am azing and  has reached every  corner o f  tho cou n try .

C H AN G E I N  N E W  YORK B A N K I N G  L A W  A F F E C T IN G  
LOAN S SECURED B Y  L IB E R T Y  BONDS.

In  referring to am en d m en ts to  tho B a n k in g  law s of N o w  
Y o r k  m ade a t tho 1918  session of tho L egislatu re , tho F ederal 
R eserve “ B u lletin ”  in its Juno issuo called  atten tio n  to tho  
change in Sections 108 and  1 9 0 , restricting loans and  invest
m en ts b y  banks and  trust com p an ies, re sp ectiv ely , b y  add in g  
to each a  now  su b -d iv ision , reading as follow s:

N on o  o f  tho lim itations or  restrictions conta ined  in tho previous sub
divisions o f  this section  shall a pp ly  to  loans, d iscounts or other extensions 
o f  cred it secured b y  L iberty  bonds or  b y  other b on d s qr securities Issued 
b y  tho U nited States G overn m en t for w ar purposes, i f  tho m arket valuo 
o f  such L iberty  bonds or  other securities exceed b y  ton per contum  tho 
am ount o f  any such loan , d iscount or  other extension o f  crodit.

T h o  B o ard  likew ise draw s atten tio n  to tho follow ing  
am en d m en t to Section  2 3 8  relating to tho pow ers of savings  
ban ks so as to perm it th em  to receive L ib erty  or other G o v 
ernm ent bonds for safo keeping:

8 . T o  recelvo as d epository , or  as baileo for  safe-keeping and storage. 
L iberty  bonds or other bonds or  securities Issued b y  tho U nited States 
G overn m en t for  war purposes or  otherw ise.

W A R  R E VE N U E  L E G IS L A T IO N -P R O P O S E D  
T A X A T I O N  OF L U X U R IE S .

Perhaps tho keyn oto  o f  tho w ork o f  th o  P u b lic ity  D epartm en t, to  w hich 
w as assigned tho task o f  appealing to  the pu b lic through  tho w ritten  w ord , 
was tho consistent attem pt to  set before  tho peop lo  o f  tho district n ot 
on ly  tho fundam entals o f  G overn m en t financo, b u t tho deepor inspiration 
o f  tho war itse lf in a lk its phases in such a  m anner as to  leave tho buyers o f  
bonds w ith  a pow erfu l feeling o f  v o lu n tary  co-op era tion  in w ar service. It  
was largely  a cam paign  to  “ sell tho w a r .”  M ore  and m ore as tho war goes 
on  the L iberty  L oan  organization  w ill be  ab le to  get the vast and varied 
popu lation  o f  N ow  Y ork  C ity  and tho Second  Federal R oservo D istrict  on  
a basis 'where it w ill be im possible  t o f  any one to  fa il to  con tribu te  a fair 
sharo to  G overn m en t financing . W o  have fe lt  very  stron gly , how over, 
that it is m uch  better  to  get fou r m illion  subscribers to  bu y  L iberty  B onds 
w ith  enthusiasm  and inspired b y  deep sym p a th y  w ith  and know ledge o f  
the w ar, than it  is to  get the sam e num ber o f  peop lo  purely  on  a card 
cata logue basis b y  assigning a s p ecific  sum  to  them  and co llectin g  it through 
a  soliciting  organization .

T h e  P u b lic ity  D epartm ent w as organized in to  threo m ain barnchos o f  
p u b lic ity  endeavor— new s, features and advertising.

T h e  Press Bureau responsible for  news p u b lic ity  established cordia l 
relations w ith  tho m etropolitan  and other new spapers o f  tho d istrict, fur
nished d a ily  a variety  o f  w ell w ritten  now s and editorial m atter, ph oto
graphs and cartoon s, all designed to  inspire actlon -gottlng interest from  
the pu b lic, and prepared m aterial to  m eet tho requests o f  m agazines, trade 
and class papers fo r  special articles as w ell as boiler p lato for  the cou n try  
papers throughout the d istrict.

A  m em oran d u m  calling for a tax  on  luxuries sim ilar to  the  
sy stem  in force in G rea t B rita in  and  F ranco w as su b m itted  
on J u ly  9  b y  the T re a su ry  D e p a rtm e n t to tho H o u se  C o m 
m ittee  on  W a y s  an d  M e a n s  w hich a  m o n th  ago began  hear
ings on  the proposed W a r  R ovonuo legislation . I t  is pro
posed  th a t the lu xu ry  tax  bo applied  on  w earing ap p arel, 
jew e lry , housefurnishings, au tom o b iles, bicycles, m usical 
in stru m en ts, alcoholic boverages, so ft drinks, distilled  
sp irits, w ine, to b acco , & c . A  tax of 1 0 %  on  h otel bills 
am ou n tin g to m ore th an  $ 2  5 0  a  porson a  (lay and  a  tax  on  
hou sehold  servants are also om bodied  in tho suggestions  
from  the T rea su ry  D o p a rtm o n t. T h o  “ Journal o f C o m 
m erc e”  of J u ly  10  said:

T h o com m unication  from  the T reasury fo llow ed closoly  tho linos sot forth  
in  tho opon lottor w hich  Secrotary M cA d o o  sont C hairm an Ifitch in  som o 
tim e a go . In that lottor it w as proposed  that tho extra  taxes should bo 
loviod upon Incomes, w ar profits  and upon luxuries. Furtherm ore, it is 
p roposed  that m any alterations shall bo m ado in tho existing tax laws to 
m ake thorn m ore w ork ablo. F or this purpose it is oxpoctod to  redraft tho 
present tax  laws and ro cod ify  thoso and com bine them  w ith  tho now law.
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T h e bill w hich will con io  ou t o f  tho com m ittee  w ill, therefore, raiso b e 

tween seven and oight billion dollars a yoar in lieu o f  tho prosont four 
billions w hich aro now  raised b y  Fedora l taxes. A  sub-com m ittoo o f  the 
F inance C om m ittee o f  tho Sonato has boon app ointed , it is und erstood , for 
tho purpose o f  co -op era tin g  w ith tho H ouse W ays and M oans C om m itteo  
w hile tho bill is being dra fted . It  is hoped  that b y  m eans o f  tho co -op ora - 
tion  brought abou t in this m anner m ost o f  tho d ifferences botw oon tho 
H ouse and tiio Sonato on  tho revenuo question w ill bo over com o boforo the 
bill is a ctu a lly  taken up b y  either IIouso o f  C ongress.

T h o com m u nication  from  tho T reasury to -d a y  did  n ot contain a rocod ifi- 
cation  o f  tho prosont revonue law s, although it has boon variously roported 
that such a cod ifica tion  has boon proparod in tho T reasury and that it 
w ou ld  bo sent to  Congress for  its in form ation . T h e cod ifica tion  contains 
tho m an y alterations in tho adm inistrative f< atures o f  tho law  w hich aro 
considered  o f  im portance. T h o  m om bors o f  tho com m ittee aro liboral in 
their viow s on  this phaso o f  the su b ject and they havo already indicated 
thoir dosiro to  d o  ovoryth ing  possiblo  to  rem ove the inequalities and tho 
hardships from  tho present law  and to  legislate in such a m annor as to 
m ako it tho oasior applied b y  the T reasury.

I t  has been estim ated b y  m em bers o f  the H ouse C om m ittee that addi
tional internal taxes m ust bo  levied upon specific  industriot to  bring in an 
addition  o f  $1 ,000,000 ,000 in revenue. T h ese taxes m ust bo  in addition  
to  present taxes u pon  liquors, autom obiles , jew elry  and other sundry com 
m odities. T h o  T reasury has suggested that they should bo lovied exclu
s ively  upon luxuries i f  it w ere possible, a lthough som o m em bers o f  tho com 
m ittee are inclined to  the be lie f that som o consum ption  taxes m ust bo  
ad op ted  i f  a .I the revenuo required is to  b o  raised. F or tills purposo the 
inclination  is to  levy  consum ption  taxes upon coffee  and tea and possibly 
som e other com m odities o f  similar nature.

T h o  real burden o f  tho increased taxation , how ever, is to  b o  placed upon 
w ar profits  and upon incom es. T h e  H ouse C om m itteo  Is n ot expected  to  
deterinino de fin ite ly  upon  the rates o f  taxation  in these instances until tho 
T reasury com p letes  a tabu lation  o f  tho incom e and excess pro fits  reports 
o f  tho fiscal year. T h o  experts o f  the Treasury aro now  at w ork  upon such 
a tabu lation , and th ey  expect to  have it com pleted  b y  tho end o f  tho current 
m on th  or sooner. T h a t ta b u la tion , it is anticipated , w ill be  received  beforo 
tho com m itteo  has com pleted  its w ork on  the w hole bill. T h o  rates o f  taxa
tion  on  incom es and p rofits , therefore, can  bo inserted at tho last m om ent. 
T h o  present ten ta tiv e  understanding is that tho revenues from  incom es and 
p ro fits  m ust bo  d ou b led , and to  dou b le  that return depends m erely  upon 
a m athem atica l calcu lation  based upon the returns received last year.

T h o  T rea su ry  D e p a r tm e n t’s m em oran du m  proposes a 
retail sales tax  and  a  tax  on  m anufacturer and  producer. 
T h o  proposals w ith  regard to these taxes aro set o u t as 
fo llow s in tho N e w  Y o r k  “ T im e s :”

Retail Sales Tax.
F ifty  per cent on  the retail price o f  jew elry , including w atches and clocks, 

except those sold to  arm y officers.
T w en ty  per cent on  autom obiles, trailers, and truck  units, m otor  cycles , 

b icycles , autom obiles, m otor cy c le , and b icyclo  tires, and m usical instru
m ents.

A  tax on  ail m en ’s suits selling for  m oro than $30, hats over  $4, shirts 
over  $2, pajam as over $2, hosiery over 35 cents, shoes over $5, g loves over 
$2, underw ear over  $3, and all neckw ear and canes.

On w om en ’s suits over $40, coats over $30, rcady-m ado dresses over 
335, skirts over $15, hate over $10, shoes over $6, lingerie over  $5, corsets 
over  $5. D ress good s— Silk over $1 50 a square yard ; co tto n  ov er  50 cents 
a square yard , and w ool over $2 per squaro yard . A ll furs, boas, and fans.

On ch ildren 's cloth in g— On children ’s suits over $15, co tto n  dresses over 
$3, linen dresses over  $5, silk and w ool dresses o v e r $8, hats $5, shoes $4, 
and g loves $2.

On housefurnishings, all ornam ental lam ps and fixtures, all table linen, 
cu tlery  and silvorw aro, china and cut glass; all furniture in sots for  w hich  
$5 or  m oro is paid for  eacli piece; on  curtains over $2 per yard , and on  
tapestries, rugs, and carpets over $5 per squaro yard .

On ail purses, pock etbook s , handbags, brushes, com bs, and tollot ar
ticles, and  all m irrors over  $2.

T on  per cent on  tho collection s from  the sales o f  vending m achines.
T en  per cent on  all hotel bills am ounting to  m ore than $2 50 per person 

per d a y . A lso  tho present tax on  cabaret bills is m ade to  a pp ly  to  tho entire 
restaurant or  ca fe  bill (the present tax is 1 0 % .)

Taxes on Manufacture or Producer.
T on cents a gallon on  all gasoline to  be  paid  b y  the w holesale dealer.
10%  tax on  wire dealer.
Tito follow ing taxes on  soft drinks are suggested: T h ose  now  paying 5 

cents a gallon , to  pay  20 cents; those paying 8 cents, to  p a y  30 cent; 
those paying 10 cents, to  p a y  40 cents; and those paying paying 20 cents 
to  p a y  80 cents. M ineral water now  taxed 1 cent a gallon , to  pay  16 cents. 
Chew ing gum  now  taxed 2 %  o f  tho selling price, to  pay  1 cent on  each 
5 cent package.

M otion  picturo show s and film s: A bolish  tho fo o t  tax o f  and XA  cont a 
fo o t  and substitu te a tax o f  5 %  on  tho rentals received b y  tho producer, 
and doub le tho tax rato on adm issions.

D ou b lo  the present taxes on  alcoholic beverages, v iz .:
D istilled spirits, now  $3 20 per gallon , proposed $6 40.
Ferm ented $3 per gallon , proposed $6.
W in e 8 cents per gallon  to  be  16 cents.
T o b a cco  and cigarette taxes are doub led .
A u tom ob iles— A  license tax on passenger autom obiles graduated accord 

ing to  liorsopow er.
23 horsepow er or less, $15.
24 to  30 horsepow er, $25.
31 to  40 horsepow er, $40.
O ver 40 horsepow er, $50.
D ou blo  clu b  m em bership dues.
H ousehold servants, m ale 2 5 %  o f  the w ages o f  one servant up to  100%  

o f  the com bin ed  wages o f  four or m ore.
Fem ale servants, each fam ily  exem pted from  tax on  the servant.
Ail additional servants (fem ale), from  10 to  100%  on  all over four.
T h e  “ T im e s”  also says:

T h o theatre tax. is now  10%  on all adm issions except those under 5 cents.
I f  tho recom m endations o f  the Treasury D epartm ent aro accepted  tho tax 
will bo 2 0 % .

A ll clu b  dues over $12 a year now  pay a tax  o f  1 0 % . I t  is suggested 
that this should bo  d ou b led . .

A t  present there is no Federal tax on  the users o f  autom obiles. T h  
proposed  licensing w ould lilt every  user o f  an autom obile  in the cou n try  
com pelling  him  to  pay  a Federal license tax as well as a State tax.

T h cro  is no tax  on  gasoline, and a tax o f  10 cen ts  a gallon on  gasolin o  
w ould  m ean th at the consum er o f  gasoline w ould pay  this tax , w hich  w ou ld  
bring tho price o f  gasolino to  35 or 40 cents a gallon.

E . L . H o w e , C ounsel for tho N a tio n a l R etail D r y  G o od s  
A ssocia tio n , proposed to  the W a y s  and M ea n s  C o m m ittee  
of the H ou se on  June 14 th a t the present tax law s be repealed  
and a su b stitu te  m easure be en acted . In  su b m ittin g  his 
p la n , M r .  H o w e said:

h irst. That the present bills the repealed and on o sim ple, com prehensive 
m easure enacted . Th ere lias been a great deal o f  con fusion  in in t- 
preting tho law s, and business men are puzzled as to  w hat th ey  h ave to  p a y . 
I fin d  that the m a jority  o f  business m en aro uncertain as to  w hether th ey  
havo figured ou t their returns correctly .

Second . A  new  basis o f  determ ining excess war profits  should be prov ided  
— ono that w ill clearly  differentiate betw een norm al pre-w ar profits  and 
profits  that h ave resulted from  the production  o f  w ar supplies, or  any 
business has been d irectly  accelerated b y  the war.

T h e  present bill is unnecessarily com plicated  and does n o t successfu lly 
d ifferen tia te  betw een pre-w ar and war excess profits . T h e  th eory  behind 
tho present plan o f  taxation , as I understand it, is, in so fa r  as possible, 
n ot to  d isturb norm al pre-w ar profits , except as to  the norm al tax , bu t is 
to  take such proportion  o f  net incom e derived exclusively from  w ar prod u c
tion  as m ay  bo  necessary.

f  or the purpose o f  prov id ing  a sim ple and sound basis o f  taxing war 
profits as d ifferentiated from  norm al that has been d irectly  accelerated b y  
tho plan;

First. E lim inate pre-w ar profits  from  special taxation  as a t the present 
tim e, except as to  the norm al tax.

Second. T o  determ ine pre-w ar p rofits , elim inate capital as a  basis o f  
figuring. T a k e , for exam ple, a period  o f  fiv e  years (o r  m ore if  deem ed 
necessary) beginning w ith  1909, to  1913, and estim ate the average norm al 
net incom e for  a corporation , partnership or  individual on  this basis: 

O btain the average net incopie fo r  this pre-w ar period . Th is I  w ould 
w h olly  exem pt as a p r e w a r  p ro fit , su b ject on ly  to  the norm al tax , leaving 
all net incom e in the taxable year o f  the war as a w ar p ro fit , not necessarily 
an excess w ar pro fit . P rovision  should bo  m ade for  a proper exem ption  
allow ance for  capital increase in tho taxable year over the pre-w ar average. 
T h is  exem ption  should be  not in excess o f  the average return to  the average 
capital invested in tho pre-w ar period and in no event to  exceed 1 0 % .

These tw o channels g ive great elasticity . Increase your per cen t, on  war 
profits and hold  pre-w ar profits  as a reserve. In  m y  op in ion , this m ethod  
w ould  m eet fa vor  in practically  every  industry as a sim ple and just w ay  o f  
handling pre-w ar profits  o f  each corporation , partnership or ind ividua  
accord in g to  its ow n  record . It w ould  be  acceptable  to  retail stores.

M r . H o w e  presented a  few  exam ples o f h ow  h is rupo«ed  
systom  w ould  w ork o u t, taking 8 %  as tho tax  on  profits  
in tho w ar: T o  present tax  on a  firm ’s net incom e of $ 1 8 ,0 0 0  
w ould  bo $ 4 ,1 5 3 , w hile under his system  it w ould  be $ 3 ,9 2 0 .  
I f  it is desirable to ob tain  m ore m o n ey , M r .  H o w e  said, 
tho rato could  be increased b eyon d  1 0 % .  A .  M .  H o w e  
ad d ed :

I f  this plan is ad op ted , all inequalities betw een corporations and partner
ships because o f  invested surplus w ould  be  rem oved , and unfairness to  
small business through  the m ethods o f  figu ring]exem ption s w hereby the 
business w ith  a small net incom o is e lim in ated lfrom  the m ost favorable 
grades o f  taxation  w ould disappear.

I t  w as reported on  June 10 th a t the plans o f the W a y s  
a n d 'M e a n s  C o m m ittee  included a  tax  of 7 5 %  on pure w ar  
p rofits, w hich w ould  be arrived a t through the E n glish  sy s
tem  of im posing such levies, the norm al profit being ob tained  
b y  takin g tho average profit during the five  p re -w ay  years—  
1 909 , 1 91 0 , 1 91 1 , 1 91 2 , and  1 9 1 3 . A ll  profits over this  
avorago, it  w as said, w ould  be su b ject to  a  ta x  o f 7 5 % .

T h o  first protest against the T rea su ry ’s suggestions for  
luxury taxation  w as lodgod on J u ly  10 a t  the co m m itte e ’s 
hoaring o f representatives o f  the w holesale and  retail jow elry  
trado. M e y e r  D .  R oth sch ild  an d  R ob ert B . S teele , both  
of N o w  Y o r k , declared th a t the proposed 5 0 %  retail tax  
on jow elry w as ruinous and  w ould  force so m a n y  concerns  
o u t o f business th a t the G o v ern m en t w ould  n o t derive  
nearly so m u ch  revenue from  this source as it ,w o u ld  under  
the 1 0 %  ta x .

W illia m  H . H ill o f D e tro it , M ic h ., w ho represented the  
p aten t m edicine in d u stry , proposed the C a n ad ian  p lan  of 
affixing a G o v ern m en t tax sta m p  on p aten t m edicines, the  
am ou n t o f tho tax  to be added  to  tho selling price.

W liilo  M r . H ill w as on the sta n d , R epresen tative  F ordn ey  
of M ic h ig a n , ranking R epu b lican  m em b er o f th e co m m ittee , 
said tho G o v e rn m e n t’s actual w ar expenses this year after  
deducting $ 6 ,0 0 0 ,0 0 0 ,0 0 0  loaned to  th e A llie s , w ould  be  
$ 1 8 ,0 0 0 ,0 0 0 ,0 0 0 . T h e  $ 8 ,0 0 0 ,0 0 0 ,0 0 0  w hich it w as pro
posed to raiso b y  ta xa tion , he said , represented 4 0 %  of the  
total actual expense, and ho ad d ed  th a t he did n ot think  
th a t am ou n t should be raised b y  taxation .

PHILADELPHIA BOURSE PROPOSALS CONCERNING 
TAX LEGISLATION.

T h o directors o f the P hiladelph ia  B o u rse , through E m il P .  
A lb re c h t, P resid en t, h av e  p etitioned  Congress to  exem p t  
from  all excess profits tax  requirem ents in dividu als w hose  
salaries an d  incom es from  professions or occupations h ave  
n ot been increased during the w ar b eyo n d  tho a m o u n t  
received p reviou sly . T h e  m a xim u m  increase th a t a  salaried  
or professional m a n  m ig h t en jo y  before being m ade su b ject  
to p a y m en t o f tho excess profits ta x , under the B ourse  
proposal, w ould  be $ 6 ,0 0 0 , w hich is the a m o u n t th a t those  
w ho h ave capital invested  are en titled  to before being ta x ed . 
A cco rd in g to the B ourse d irectors, the present ta x  law s
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place a  severe han dicap  up on  the energy an d  skill o f those  
w ho are engaged in  w orth y  an d  va lu ab le  professions or oc
cup ation s in  th a t th ey  h ave  to p a y  the in com e as w ell as 
th e excess profits ta x . I t  is w ith  a view  to  rem ed yin g th is  
fo rm  of double ta xa tion  th a t th e B ou rse n ow  su bm its its  
p roposal w hen consideration is being given  to new  revenue  
m easu res. D eclarin g th a t it  is unfair to exact an  incom e  
an d  excess profits tax  from  professional or salaried in d i
v id u a ls  on  the ground th a t their in com e represents excess  
p ro fits , w hen as a m a tter  o f fa c t the increase th a t m a y  be  
in v o lv e d  m a y  n o t h ave  been  d irectly  due to the w a r, the  
req u est of the B ourse for the incorporation  o f its suggestion  
in  the revenue b ill, w hich is n ow  in  the m a k in g , or as an  
am en d m en t to existing tax law s, w as sent to C ongressm an
J . H a m p to n  M o o r e , w ho is a m em b er of the W a y s  and  
M e a n s  C o m m ittee . I t  is this C o m m ittee  w hich is fram in g  
the new  w ar revenue b ill. ■

S im u ltan eou sly  w ith  lod gin g this request w ith  C ongress
m a n  M o o r e , M r .  A lb rech t su b m itted  the B ourse proposal 
to W a lla ce  D .  S im m o n s, C h a irm a n  of the C o m m ittee  on  
W a r  F in an ce, U n ited  S tates C h a m b er of C o m m erce , and  a  
m em b er o f the A d v iso r y  C o m m ittee , app oin ted  b y  tho  
T reasu ry  D e p a rtm e n t to co-oporate w ith  the C om m ission er  
of Intornal R even u e on  R u les an d  R egu lation s under w hich  
tho tax  legislation  w as to be ad m in istered . T h o  B ourse  
desires th at this C o m m ittee  give  tho proposal its considera
tio n  so th a t addition al pressuro m a y  be brou gh t to bear on  
C on gress. In  his letter to C on gressm an  M o o r e  M r .  A l 
brech t says:

Our B oard  is n ot averso to  the taxation  o f  excess profits  duo to  the w ar, 
b u t it was tho unanim ous op in ion  that w here salaries or  incom es derived  
from  professions or occu pation s had n ot been increased beyon d  tho am ount 
received during tho pro-w ar period , and as th ey  w ore su b ject in any event 
to  tho regular incom e tax, it was un just to  tax  the $0,000 as a w ar excess 
p ro fit .

In  cases w here salaries have been increased or  w here tho incom e from  
professions have increased during tho w ar there can be n o  proper ob je ction  
to  tho tax on  the increase; b u t w e feel that tho excess profits tax  should  bo 
on  such increase lass the sum  o f  $0 ,000 , the sam e dedu ction  m ade in the 
caso  o f  individuals in business w ith  capital invested, because under war 
con d ition s  it w ould  seem  on ly  ju st that som e increase should be perm itted  
w ithout taxation on  a ccou n t o f  the higher cost o f  living and other expenses, 
w hich  m ust be  borne b y  thoso in such salaried positions or professions.

PROPOSED CONTROL BY GOVERNMENT OF TELEGRAPH 
AND TELEPHONE LINES.

F ollow in g the ad o ption  b y  tho H o u se  on  Ju ly  5  of tho 
resolution  au th orizin g  tho P resident to take over all tele
grap h , te lep h on e, cable an d  radio system s of tho U n ited  
S ta te s , tho indefin ite p ostp o n em en t of the strike (scheduled  
for Ju ly  8 ) of m em bors of the C o m m ercia l T elegraph ers’ 
U n io n  of A m erica  em p loyed  b y  tho W estern  U n io n  T e le 
graph  C o . w as an n ou n ced  on  tho 7 tli. T h e  resolution  w as  
passod  b y  the H o u se  b y  a v o te  of 222  to  4 , after th a t b o d y  
h ad  passed a rule lim itin g  deb ate  to tw o h ou rs. B efo re  the  
ad o p tion  o f the resolution  the H o u se  ap p ro ved , b y  a v o te  of 
6 6  to  6 1 , an  am en d m en t b y  R ep resen ta tiv e  E sch  of W isc o n 
sin  provid in g th a t the com p en sa tio n  of tho telegraph c o m 
panies shall be fixed  b y  tho P resid en t, and  th a t if the am ou n t  
is u n satisfactory  tho com pan ies shall receive 7 5 %  of the  
a m o u n t pending a d ju stm en t in the cou rts. A n  am en d m en t  
b y  R epresen ta tiv e  P arker of N o w  Jersey proposing th a t tho 
G o v e rn m e n t be p erm itted  to relinquish tho system s a t an y  
tim e  w ith o u t w aitin g  u n til the end of tho w ar w as defeated . 
D e sp ite  the efforts o f the A d m in istration  to secure the im m e
d iate  disposal of the resolution  b y  the S en a te , tho latter had  
up to  the tim e of our going to  press last evening n o t y et  
disposed of it . A  con troversy  over the q uestion  of holding  
hearings on  the resolution  resulted  in the sw itching of tho 
resolution  back  and  forth  betw een  the S enate C o m m ittee  
on  In te r -S ta te  C o m m erce  and  tho Senato on tho 8 th . L ato  
th a t d ay the c o m m itte e , b y  a v o te  o f 4  to  3 , decided to dis
pense w ith  hearings and  ordered tho resolution reported  
w ith ou t am en d m en t or reco m m en d atio n . T h e  a tte m p t of 
C h airm an  S m ith  to report the resolution  caused a protest 
in  tho S en ato . A fte r  a liv e ly  deb ate  S enator H itch co ck  
o f  N e b ra sk a , presiding tem p orarily , sustained a p oint of 
ordor th at a m a jo rity  of the co m m ittee  and  n o t of co m m ittee 
m en  present m u st order a m easure rep orted , an d  rejected  
the rep ort, returning the resolution to  the co m m ittee . 
S en ator S m ith  protested,, declaring his co m m itteo  had acted  
in  perfect good  faith  and  in accordance w ith  Senato c o m m it
tee c u sto m . T h o  co m m ittee  n um b ers 17 m em bers an d  thoso  
w hose votes w ere n ot recorded w ere n o t present a t  th e tim o  
the vote  w as ta k en . O n  J u ly  9 ,  w hen the co m m ittee  again  
to o k  up tho reso lu tion , it v o ted  7 to 3  to report it w ith ou t  
am en d m en t or further hearings. O n  tho 10th  in st. C h air
m a n  S m ith  ann ounced  th a t tho resolution w ould  be called

u p  for consideration  on the fo llow in g d a y , and  th a t if p ro
longed  deb ate  appeared probable an effort w ou ld  bo m ado to  
h asten  a  v o te  b y  d isplacing tho p rohibition  b ill. O n  the  
11th , according to  the N e w  Y o r k  “ T im e s ,”  S en ator K e llo g g  
of M in n e so ta  an d  other Senators atta ck ed  tho G o vern m en t  
con trol schem e as threatening n ot o n ly  the channels o f w ar  
n ow s, b u t also the efficiency o f cable an d  telegraph service. 
T h e  “ T im e s”  say s:

So acrid  d id  tho attacks upon tho con trol resolu tion  becom o that Senator 
Lew is o f  Illinois lo ft  tho ch am ber.to  con fer w ith  M r . B urleson.

Senator Lew is to ld  tho P ostm aster-G eneral o f  tho im pression that 
seom ed d eep -rooted  in tho m inds o f  oppon ents o f  tho resolu tion  that M r . 
Ilurloson w ould  avail h im self o f  tho opp ortu n ity  to  establish a drastic 
censorship  o f  w ar now s, l i e  w anted som e w ord  to  carry  back  to  tho 
Senato to  dispol that idea. Th o Postm astor-G cnoral assured M r . Low is 
that ho d id  n o t intend sotting h im self up as a censor. I f  tho resolu tion  
should b o  passed and tho supervision o f  press dispatchas turned over  to  
h im , tho P ostm aster-G enoral said, ho w ould  pu t all pross wires under a 
d irector to  bo  app roved  b y  tho new spaper publishers o f  tho c o u n try .

T h is  w ord  was con veyed  b y  M r . Lew is to  loaders am ong tho opp osition . 
W h ilo  it was reassuring, it failed  to  stem  tho storm  o f  a ttack  against tho 
p ro je ct  fo r  G overn m en t con trol.

W h ile  d eb ate  on  tho resolution continued  yesto rd a y , the  
hope w as expressed b y  Senato leaders th a t tho resolution  
w ou ld  be disposed of before tho end of tho w eek .

In  letters to  tho C h airm en  o f C ongressional co m m ittees  
read in  tho H o u se  on  J u ly  6  P resident W ilso n  declared th a t  
it  w as critically  im p orta n t th a t C ongress pass tho resolution  
beforo tho m id su m m er recess, p lanned to  sta rt on  th a t d a y . 
In  a  letter to R epresen tative  S im s the P resident said:

I am  d eep ly  gratefu l that tho H ouse acted  so p rom p tly  and so em phati
ca lly  in tho m atter o f  tho control o f  tho w ires and I w ant to  thank y ou  and 
all w ho w ere associated w ith  you  in gettin g tho m easure a dop ted .

I feel tho critica l im p ortan ce  o f  tho w hole tiling very  keenly and I am 
h oping that tho m em bers o f  tho H ouse m ay bo  in fluential w itli m em bers 
o f  tho Senato in pressing for  action  b y  that b o d y  beforo  tho recess.

W O O D R O W  W IL S O N .
A  reso lu tion , w hich had been presented to tho H o u se  on  

J u ly  6 , b y  R epresen tative  K itc h in , for an  ad jou rn m en t  
un til A u g . 12 (after it  had passed tho S enate b y  a  v o to  of 
27  to  2 6 ) w as w ith draw n  b y  tho m a jo rity  leader, w hen it  
becam e ap p aren t th a t tho H o u se  w ou ld  n ot concur in  tho  
recess in view  of tho P residen t’s insistence th a t tho wiro  
m easuro be disposed of b y  C on gress. W h ilo  tho d eb ate  
w as in  progress S enator Lew is o f Illinois introduced  a reso
lu tion  proposing com b in ation  o f F ederal operation  of rail
road s, steam sh ips, telegraph and  telephone lines in  a now  
D ep a rtm e n t o f T ran sp ortation  and  T olegrap li, w ith  a  
C ab in et officer a t  its head .

P resident N e w co m b  C arlton  of the W estern  U n io n  w as  
given  a tlireo-hour hearing beforo tho Senato In ter-S tate  
C om m erce C o m m itteo  on Ju ly  9 . H o  is said to havo taken  
tho position th a t advisability  of tho ponding legislation w as  
d o u b tfu l, b u t , according to com m itteo  m om bers, he did not 
vigorously protest against en actm on t of tho H ou so reso
lu tion . H e  pointed out difficulties atten d in g G o vern m en t  
operation and som o of the m om bers are croditod w ith  saying  
th a t thoy gathered th a t ho regarded G o vern m en t control 
as unnecessary and  believed his co m p an y could  successfully  
copo w ith  labor difficulties. T h o  W osto rn  U n io n ’s capi
ta lization , bonded d eb t, physical va lu ation  and  otlior sta 
tistics woro presented to the co m m ittoe . President C arlton  
w as said to havo insisted th a t if tho G o vern m en t takes over  
tho co m p a n y ’s lines am ple provision should bo m ado for  
protection o f stockholders’ interests. T h o  striko called  
b y  the C om m ercial T elegraphers’ U n io n  and lator p o st
poned w as discussod a t len g th . President C a rlto n  said of
5 0 ,0 0 0  W osto rn  U n io n  operators on ly  5 6  m en belongod to  
the organization . H o  added th a t tho co m p an y had co
operated w ith  tho organizations of its ow n m e n , b u t re
sented w hat ho torm od “ outside in terferen ce.”  In  d enying  
a bias against telegraphers’ unions, ho said tho W osto rn  
U n ion  om ployod m a n y  mon belonging to organizations other  
than tho C om m ercia l T olegraphers’ U n io n , including tho  
R ailroad  T elegraphers’ U n io n . H e  declared tho C om m ercia l 
U n ion  had o n ly  2 ,5 0 0  m em bors.

T h o  indefinite postponom ont o f tho strike of tho C o m m er
cial T elegraphers’ U n io n  w as announced on th e 7th  b y  Sec
retary o f L ab or W ilso n  aftor ho h ad  conferred over tho lon g - 
distanco telophono with its P resident, S . J . K o n e n k a m p ., 
In  an  effort to  avert tho striko M r .  W ilso n  had oarlier in tho  
d ay  sent M r . K o n en k a m p  a telogram  urging d ela y , and later  
called in Sam uol G om p ors, P resident of tho A m erican  F ed 
eration o f L ab or, w ho also sont a  tolegram  to tho U n ion  Presi
dent urging postponom ont o f tho strike. Secrotary W ils o n ’s 
tolegram  to M r . K o n en k a m p  said:

I earnestly request, in view  o f  tno general situation  and the im perative 
necessity o f  avoid ing interference w ith  tho prom pt transm ission o f  co m 
m unications which m ay bo o f  vital Im portance in tho prosecution  o f  tho 
war, that steps to  prevent any  striko bo takon until I can havo a conferen ce 
w ith  you  and others. Since the strike voto  o f  you r organization was taken.
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the circum stances surrounding the situation  have changed m ateria lly . 
Y o u  kn ow  that it is generally agreed, and  that the President has several 
tim es declared , that in this crucial tim e n o  strike is justified  i f  an y  other 
m eans o f  ad justin g grievances are available or in sight. Congress is now  
dealing w ith  the su b ject, and u n d ou bted ly  exact ju stice  will be  done all 
the parties at interest. T h is  request is m ade in the interest o f  our cou n try . 
I feel sure it w ill b e  heeded b y  y ou .

T h e  fo llow in g w as the telegram  sen t b y  M r .  G o m p ers to  
M r . K o n e n k a m p :

T h is a ftern oon  Secretary W ilson  o f  the D epartm en t o f  L a bor invioed 
m e t o  con fer  w ith  him  in regard to  the threatened telegraphic situation , 
and  he show ed m e the telegram  ho sent y o u . I  am  in entire accord  w ith  the 
view s h o  expresses. A  strike o f  th e  telegraphers at this tim e and  w hile 
there is a  fa ir chance for  an  early , fa ir and honorable adjustm ent w ould be 
m ost un fortunate and generally held to  be  u n justifiable, and perhaps 
defeat its v ery  ob jects .

Y o u , as well as the telegraphers, k n ow  how  th orou gh ly  I am  in a ccord  
w ith  y o u  and them  in ih e  proven  and  adm itted  w rongs the telegraphers 
have endured , and m y  earnest desire to  h ave  the w rongs rectified , and to  
avo id  a n y  hindrance to  our G overn m en t’s war program , even  in  the slight
est, is m y  warrant to  urge y o u  to  at once exercise y ou r  every  pow er to  
p ostpon e the strike for  a tim e and  g ive every  a gen cy  the op p ortu n ity  o f  
m aking g o o d  and doing ju stice .

O n  th e  7 th  M r . K o n e n k a m p  sen t the fo llow in g telegram  
to  S ecreta ry  of L a b o r W ilso n :

Y o u r  telegram  has been  received  and w ou ld  say th at the C om m ercia l 
Telegraphers have been  m ost anxious a t all tim es to  d o  everyth in g  w ith in  
their pow er to  avert a strike, and you r request undor the circum stances 
y ou  h ave m entioned w ill b e  ch eerfu lly  com plied  w ith , b u t  I desire t o  p o in t  
ou t the great danger o f  furth er lock ou ts b y  the W estern  U nion  as the result 
o f  to -d a y ’s m eetings, w h ich , it  a ttem p ted , m ay  d estroy  all our e fforts  to  c o 
operate w ith  the G overn m en t.

In  his telegraphic advices to  M r . G o m p ers  the head o f the  
telegraphers’ union  said :

I have you r telegram , and actin g upon you r recom m endation  instru ctions 
have been  sent to  all poin ts  to  postpon e strike a ction . T h e  com m ercial 
telegraphers, w hile insistent upon  their rights as A m erican  citizens, stand 
ready to  co -op era te  w ith  the G overn m en t a t all tim es, as w ell as to  be  guided 
by  you r ad v ice  in this critica l h our. Y ou r  interest in our b eh a lf is so well 
know n th a t w e h ave the fu llest con fiden ce  In you r ju d gm en t. T h o  greatest 
danger con fron tin g  us n ow  is that o f  further lock ou ts  b y  the W estern  
U nion , w hich  m ay  force  the situation  beyon d  our co n tro l.

R eso lu tio n s , bearing ap p roxim ately  1 ,0 0 0  signatures, 
w ore w ired to  P resid en t W ilso n  on  J u ly  5  b y  the em p loyees  
o f the W estern  U n io n  T elegrap h  C o m p a n y  in  C h ic a g o , 
accordin g to  th e N e w  Y o r k  “ ’T m e s ,”  w h ich  ga v e  th e reso
lu tio n s as fo llow s:
To the H on . Woodrow W ilson, Washington, D . C .:

T h o  undersigned em ployees o f  the C hicago o ffice , w ith  fiv e  o r  m ore 
years o f  service, repudiate the assertions o f  M r . K on en kam p that he  is 
actin g fo r  them  or in an y  w a y  representing the em ployees o f  the W estern  
U nion  T elegraph  C om pany.

T h e  C . T .  U . A . has no representation w hatever in  this o ffice , and his 
statem ent that he w ill call 25,000 telegraphers ou t on  strike July 8 is w ith 
ou t fou n dation . T h e  em ployees o f  the W estern U nion  Telegraph  C o m 
pan y  are w ith y o u  in the prosecution  o f  this w ar to  a  fin ish , and w e refuse 
to  be a p a rty  to  any  obstruction .

T h is sentim ent prevails am ong the telegraph fra tern ity  throughout 
th e  entire cou n try .

President K onenkam p said authority  has been granted to  the com m ercial 
telegraphers em ployed  b y  the G reat N orthern  T elegraph  C on jp a n y , tho 
Canadian branch o f  tho W estern U nion , to  jo in  in tho strike scheduled fo r  
Ju ly  8. T h e  basis o f  tho Canadian grievance is sim ilar to  his ow n , a cco rd 
ing to  K onenkam p— “ the unjust dismissal o f  em ployees and the refusal 
o f  the com p a n y  to  reinstate tho m en a fter t t e y  had been exonerated o f  
tho charges m ade against th em .”

STATISTICS PRESENTED TO SENATE BY TREASURY 
DEPARTMENT ON PROFITEERING.

Suplom en ting the advices con veyed  to  the Senate on  
Juno 8  b y  Secretary of the T reasu ry  M c A d o o  in  response  
to  the resolution of th a t b o d y  calling for in form ation  re
garding profiteering, A c tin g  Secretary o f  the T reasu ry  
L oo S . R ow e on  Ju ly  5  su b m itted  statistics in  the m a tter  
w hich h av e  thus far been assem bled . Secretary M c A d o o  
h ad  advised  the Sonato th a t the w ork  o f gatherin g and  co m 
piling the in form ation  and  d ata  called for w ould  be prose
cuted  w ith  the u tm ost v igor . A c tin g  Secretary R o w e  in  
presenting partial d ata  announced th a t tho com pilation  of 
th e statistics relating to all tho corporations w ithin  the scope  
o f the resolution w ill require several w eeks. W h ile  largo 
profits w ere show n in the prelim inary report furnished , tho 
n am es o f  tho concerns listed  were for the present w ithheld  
b y  M r . R o w e , w ho stated  th a t “ no special significance”  
should b e attach ed  to the d a ta , as it  w as ob tain ed  from  in
co m e an d  excess profits returns as th ey  w ere filed . In for
m a tion  regarding capital sto ck , in vested  ca p ita l, profits of 
1916  an d  191 7 , and the percentage o f excess o f net incom e  
for la st year over 1916  w as g iven . A  food  doalor w as re
ported  as h av in g show n in 1917  profits o f 2 ,1 8 3 %  in  excess 
o f those for 1 9 1 6 . A n oth er w ho show ed largo profits w as  
a  liquor dealer w ith  a capital stock  of 8 5 ,0 0 0 , w ho had  an  
excess profit o f 1 ,2 2 0 % . A n oth er liquor dealer, w ith
8 1 0 0 ,0 0 0  ca p ita l, m ade 1 5 2 % . A  cold  storage concern, 
capitalized  a t 8 1 0 ,0 0 0 , exceeded its  1 916  profits b y  4 7 2 % .  
A n o th er , capitalized  a t 8 2 4 9 ,0 0 0 , m ade 3 1 % .

In  tho dairying business excess profits ranged from  n othing  
to  1 8 0 % ; con tractors, n othing to  5 9 6 % ;  cloth in g traders,

up to  1 9 1 % .  A  flou r m iller, w ith  8 9 0 ,0 0 0  capital show ed  
an excess p rofit o f 2 3 6 .2 4 % . In  1916  he m a d e  8 4 8 ,0 0 0  
p rofit and  in  1917  he m ade 8 2 6 0 ,0 0 0 . A n o th er , capitalized  
a t 8 2 5 ,0 0 0 , m ade 8 2 7 ,0 0 0  in  191 6  an d  in  1917  raised it  to
8 8 1 ,0 0 0 , an  excess o f 4 3 7 .6 7 %  on  his ca p ita l.

C om parative capita l and increased p ro fits  o f  electrical m ach inery  m anu
facturers c ited  included  $30,000, 2 3 ^ % ; $95 ,000 , 9 1 % : $1,000 ,000 , 2 .1 0 % . 
Figures on  m achine to o l m anufacturers included $4,140 capital 4 2 2 % . In 
creased profits , $5 ,000, 7 8 8 % : $100,000 , 5 .1 3 % ; $160,000, 5 7 % . D ata  
regarding the coa l trade show ed 5 0 4 %  increased profits  o f  a com p a n y  w ith  
$10,000 capita l and 1 7 .75%  for  one w ith  $2,000 ,000  capital. In  th e  paper 
trade profits ranged from  nothing to  176 %  increase. A m on g departm ent 
stores the fo llow in g  w ere show n: $30 ,000 , 3 3 1 % ; $240,000, none; $300 ,000 , 
none. C hem ical m anufacturers capital and  p ro fits , rsepectively , included  
$345,000, and 3 1 % ; $300,000, none, and $100,000, and 5 8 % .

A  concern  listed under the heading o f  “ C oa l, W o o d  and  L u m ber T ra d es ,”  
w ith  $1,250,000 cap ita l, reported  an 8 0 %  increase in  profits .

In  the grain and electrical storage fie ld , cap ita l and p ro fit  increases in 
clu ded  $10 ,000 , 4 7 2 % ; $249,000, 3 1 % , $243,000, 2 % .

A  garm ent m anufacturer w ith  $64 ,000 capita l reported  2 4 6 %  increase 
in  profits.

T h e  follow ing is M r . R o w e ’s letter to  the Senate on  J u ly  5 :
T R E A S U R Y  D E P A R T M E N T .

Washington, July 5 1918.
H on . Thomas It. M arshall, President o f  the United States Senate.

M y  D ear M r . President.— I h ave the h on or to  refer again to  Senate reso
lution  253, receipt o f  w hich  w as acknow ledged  b y  m y  letter o f  June 8 . 
T h o  resolution reads as follow s:

“ Resolved, T h at th e  Secretary o f  the T reasury b e , and he is, h ereby  
d irected to  furnish th e  Senate w ith  the fo llow ing in form ation :

“ First. A n y  and  all fa cts , figures, data  or  in form ation  n ow  in possession 
o f  the T reasury D epartm en t relative to  profiteering w hich  w ou ld  in  any 
w ay  enable Congress t o  deal w ith  the m atter either through  th e  present 
proposed  revenue legislation or  through enactm ent o f  m ore e ffective  
crim inal statutes.

“ T h at such report shall contain  a list o f  a ll corporations w ith  the am ount 
o f  their earnings w hich  have earned In excess o f  1 5 %  on  their capital s tock , 
as show n b y  their returns to  the Internal R even u e Bureau for  th e  calendar 
year 1917, a ccom panied  b y  such statem ent as w ill show  net earnings o f  
the sam e corporation  fo r  the calendar year 1916.

“ Second. T h e  figures show ing th e  am ount o f  m on ey  w hich  the G overn 
m ent has raised u p  to  th is tim e since the beginning o f  th e  war b y  taxation  
and the am ount w hich  it has raised b y  loan s .”

C om pilation  o f  th e  statistics relating to  all o f  the corporations w ith in  
the scope o f  the resolu tion  will require several w eeks, a lthough substantial 
progress has already been  m ade. In  v iew  o f  the fa c t  that the Senate con 
tem plates a recess for  several w eeks, and in the belief that stu dy  o f  the 
statistics thus far  assem bled m ay  p rove  interesting and  helpful to  Senators 
during the recess, I h ave  deem ed it proper to  transm it at this tim e , in 
partial response to  th e  resolu tion , th e  portion s o f  th e  com pilation  th at have 
been com pleted  and are available. T h e  rem ainder w ill be  transm itted  to  
the Senate as soon  as it shall have been com p leted , w hich  I earnestly h ope 
will be  n ot later than the date  on  w hich  tho contem plated  recess o f  the 
Senate will term inate.

T h e  data have been draw n from  the in com e and excess profits  tax  returns 
o f  corporations w ithout discrim ination or  attem pt at selection , b u t rather 
in  tho order o f  the receipt o f  returns in  the departm ent and accord in g  to  
an arrangem ent o f  th e  returns based u pon  charcter o f  business transacted 
b y  the corporations. T h erefore no special s ignificance is to  be  a ttach ed  
to  this adva n ce  and partial response to  the resolu tion .

R esp ectfu lly ,
L . S. R O W E , A cting Secretary.

STATEMENT OF AMERICAN METAL CO. CORRECTING
MISAPPREHENSION DUE TO FEDERAL TRADE 

COMMISSION'S REPORT ON PROFITEERING.
A  com m u n ication  bearing o n  the p ublic m isunderstanding  

w hich  has arisen w ith  reference to  the A m erica n  M e t a l  C o .,  
L t d .,  an d  its officers through the published sum m aries of  
the report o f the F ederal T ra d e  C o m m issio n  on  profiteerin g, 
has been  addressed to  the C o m m issio n  b y  C . M .  L o e b , 
P resident o f the c o m p a n y . T h e  C o m m issio n  h ad  cited  the  
A m erica n  M e ta l  C o . as “ a n  illu m in atin g exam ple o f  high  
rem uneration  charged to  the expense a c c o u n t.”  M r .  L oeb  
seeks “ to  correct certain  m isapprehensions”  existing in  the  
C o m m issio n , an d  to rectify  as far as p ossib le , the in ju ry  
done to the co m p a n y  an d  its officers b y  the inferences draw n  
from  the rep ort, m a d e  public la st w eek . W e  g ive  his letter  
herew ith :

July 5 1918.
The H onorable, the Federal Trade Com m ission, W ashington, D . C.

Sirs.— W e  h ave  refrained from  com m en ting u pon  the published sum 
m aries o f  the report o f  you r C om m ission  o f  June 28 until w o cou ld  secure 
and exam ine an o ffic ia l c o p y . W e  n ote  from  a carefu l reading th ereo f 
that it conta ins n o  charge or  allegation  such  as w as im plied  in som e o f  the 
new spapers that the paym en t o f  tantiem es, or  profit-sharin g a llotm en ts} 
to  the o fficers  and  m anagers o f  our com p an y  w as m ade fo r  th e  purpose  o f  
evading ta xa tion , a lthough th at w as th e  natural inference to  b e  draw n 
from  the fa cts  stated .

In  order to  correct certa in  m isapprehensions existing in  you r  C om m is
sion , as w ell as to  re ctify  as far as possible  the in ju ry  w hich  has been  done 
to  ou r com pan y and its o fficers  before  the pu b lic , w e beg  to  la y  b e fore  y ou  
the fo llow in g  facts :

I . T h e  tantiem e, o r  profit-sharin g system , w as n o t  recently  d ev ised , b u t 
has been  in vogu e In th e  A m erican  M eta l C om pa n y since its in corporation  
m oro than th irty  years ago . In  1887, when our com p a n y  was incorp orated , 
its organizers, w ho furnished th e  necessary cap ita l, m ade an agreem ent 
w ith  the m anagers w hereby th e  n et earnings o f  the com p an y  in excess o f  
6 %  on  its  capita l s tock  should b e  d iv ided  betw een stockholders and m an
agers in a  given p roportion , in lieu  o f  the custom ary salaries. T h is  system  
was therefore started lon g  before  the days o f  in com e or  excess p ro fits  
taxes, and has been contin ued  to  this d a y , and  adequate provisions cov er 
ing it are contained in th e  com p a n y ’s charter. T h e  profit-sharing p ractice  
is n o t  a t all unsual in large com panies, although this particu lar fo rm  m ay 
be  to  a certa in  extent uniquo. P rom oters and organizers o f  large enter
prises usually receive the fru its o f  years o f  labor through stock  acquisition
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and earnings thereon, b y  m eans o f  cap italizing surplus, good -w ill, & c. B y  
ou r m ethod  thero is a contin u in g inducem ent to  extra and intelligent en
deavor in tho m anagem ent o f  the com p a n y ’s affa irs, for  the reason that 
succession in o ffice  and a share in the pro fits  depend n o t on  shareholdings, 
b u t  so le ly  on  services rendered.

T h o  G overnm ent also faros better  because tho progressive features o f  tho 
incom e and excess pro fits  tax  laws im poso heavier rates o f  taxation  upon 
tho individuals than w ou ld  have been  im posed upon tho corporation  had 
tho tota l salaries and com m issions paid to  them  been taxed to  tho corpor
ation  on  the excess pro fits  tax  basis. These facts  are apparent from  the 
tax  returns o f  our corporations, its subsidiaries, and its individual o fficers, 
w hich w ere m onths ago  filed  w ith  the T reasury D epartm en t.

I I .  T h o tantiem es paid  to  our officers  are n ot included in tho item s 
going to  m ake up our produ ction  costs. I t  seem s extraordinary to  us that 
the personal affa irs o f  our officers  and m anagers, w hich w ould norm ally  be 
considered a m atter entirely betw een them  and tho stockholders, should 
have been m ade p u b lic  b y  you r com m ission . I t  is apparent, how ever, 
from  tho toxt o f  you r report that this action  w as taken on  tho theory  that 
theso salaries and com m issions, having been charged to  expense accou n t, 
entered in to tho cost o f  p rodu ction  o f  tho m etals produced  b y  our com pan y 
and required b y  tho G overn m en t in tho prosecution  o f  tho w ar. W o  wish 
to  state that this theory  is entirely  in correct. A t  tho tim e you r investi
gators exam ined our accounts w o gave them  our com p lete  cost records and 
p oin ted  ou t to  them  that our subsidiary com panies w ere largely  m anaged 
and operated  b y  tho o fficers  and departm ent heads o f  tho parent com pany ; 
that those m en recolvo n o  com pensation  from  tho subsidiary com panies 
and that n o  charge is included  in the cost accounts o f  our subsidiaries for 
salaries or  overhead central o ffice  m anagem ent. W o  cannot em phasize 
to o  stron gly , therefore, that tho individual earnings o f  our o fficers  and 
directors aro n o t charged to  produ ction  costs, b u t are figured on  tho profits  
o f  tho com p a n y ’s entire com m ercia l, financial and industrial business, 
n ot on ly  in this cou n try , b u t also in tho A llied  and neutral w orld . In  tho 
yea r 1917 our tota l business am ounted  to  upw ard o f  §150 ,000 ,000 , o f  
w hich  our zinc industry , con trary  to  in ference, con stitu ted  on ly  abou t 
on e-th ird . I t  is, therefore, apparent th at tho com p a n y ’s pro fits  are very  
m oderate , considering tho volu m e o f  its transactions, and that tho in fer
ence o f  profiteering draw n b y  certain now spapers is entirely un justified .

W o  aro transm itting copias o f  this letter  to  tho pross for  tho purpose o f  
correctin g , as far as possib le , tho pu b lic  m isunderstanding w hich  has 
arison w ith  reference to  our com pan y and its officers  through tho published 
sum m aries o f  you r rep ort.

R esp ectfu lly ,
T H E  A M E R IC A N  M E T A L  C O M P A N Y , L I M I T E D ,

B y  C . M .  L O E B , President.

SENATE AND HOUSE AGREE ON $ 2  4 0  FOR WHEAT 
CROP— PRESIDENT VETOES BILL.

T h o  deadlock over the rider to tho agricultural appropria
tion  bill fixing tho price for tho 1918  w h eat crop w as broken  
on Ju ly  6 , w hen tho H o u se  b y  a v o te  of 150 to 106  agreed to  
a m in im u m  guaranteed price o f $ 2  4 0  a bushel. T h e  Senate  
on the sam e d ay indicated its acceptance of this figure. A  
rider fixing tho price a t $ 2  50  a bushol w as carried in tho bill 
as it passed the Senate on M a rc h  2 1 . T h o  H o u se , w hich  
had previously passed tho bill rejected  the am en d m en t  
on A pril 1 . A  deadlock had sinco been m ain tain ed , with  
tho Senate holding o u t for $ 2  50  w h eat and the H ou se refus
ing to  y ie ld . In form ation  th a t Prosulent W ilso n  would  
v o to  tho bill because o f tho price guarantee carried in it w as 
tran sm itted  to C hairm an L over o f the H o u se  Agricultural 
C o m m ittee  on July 6 , through P ostm astor-G en oral Burleson  
ju st before Speaker C lark  signed it  on th a t d a y . T h e  
agricultural appropriation bill carries an  appropriation of 
$ 2 8 ,0 0 0 ,0 0 0 . A p p ro v a l of the increased guarantee w ould  
h av e  necessitated a com plete  rea d ju stm en t of the F ood  
A dm in istration ’s program  for han dling this y ea r ’s crop. 
O n ly  last w oek now  w h eat differentials woro announced on  
the basis o f  $ 2  2 0  w h eat, m akin g an  allow ance for tho in
creased freight rates p rom ulgated  recently  b y  D irector- 
G en eral o f R ailroads M c A d o o . T h e  P resident in his veto  
m essage sent to C ongress yesterd a y  poin ted  ou t th a t the  
present price had stim u la ted  p rodu ction , th a t “ our granaries 
aro lik ely  to overflow  and  an x iety  o f tho n a tio n ’s allies in the  
w ar again st G e rm a n y  is re liev ed .”  H o  also asserted th at  
tho $ 2  4 0  price w ould  ad d  $ 2  0 0  a barrel to tho price of 
flo u r, w hich w ou ld  m ean  an  increaso o f $ 3 8 7 ,0 0 0 ,0 0 0  in  
th e aggregate price of w h ea t, w ith  a corresponding increase  
in  the co st of livin g and  in w ages.

- REPORTS CONCERNING ADVANCE IN CANADIAN 
WHEAT PRICE.

W ith  regard to reports th a t the price of w heat will be fixed  
b y  the C an ad ian  G o vern m en t a t $ 2  2 6  in tho near fu tm o  to  
conform  w ith  the quotation s in tho U n ited  S tates, D .  
R ob ort M a g ill, Secretary o f tho W in n ip eg  G rain  E xch an go , 
w as qu oted  in a special d ispatch from  W in n ip eg  Ju ly  7  
(printed in the “ Journal o f C o m m erce” ) as saying:

T h ere is n o  truth in tho report that tho Canadian G overn m en t is abou t to  
fix  tho p rice  o f  w heat a t §2 26.

B efore any increaso in tho p rico  o f  w heat cou ld  oven bo considered there 
w ou ld  have to  be an increaso in C anadian freight rates parallel to  thoso in 
the U nited  States.

Such a report as has been fa lsely  circu lated  that tho prico is to  bo fixed 
a t §2 26 on ly  works hardship on  theso w ho aro tryin g to  rush w heat to  
E n gland, w hore it is so bad ly  needed . Farm ers hearing those reports will 
hold  their grain in tho hope o f  gettin g tho extra p ro fit  instead o f  pu ttin g  it 
on tho m arket and holping in tho w ar cause.

In  Canada tho m atter o f  fix ing tho prico o f  w heat has n o t  y e t  been c o n 
sidered and will n o t b o  until the freight ratos aro increased. In  this 
event prices m ay bo raised for  tho now  crop . B u t this w ould  n o t b en efit 
tho farm er a p article . I t  w ou ld  n o t put a cen t in his p ock e t, for any  raiso 
w ould on ly  b o  m ado to  cov er  tho increased freight ratos.

FORMATION OF SUGAR EQUALIZATION BOARD. 
T h e  creation o f a  Sugar E q u a liza tio n  B o ard  an d  its a p 

p roval b y  P resident W ilso n  w as ann ounced  on J u ly  11 . I t  
is the purpose o f tho B o ard  to equalize tho co st o f  va rio u s  
sugars an d  secure b etter sugar d istrib u tion . H erb ert C .  
H o o v er has been m ado C h airm an  of tho B o a rd , w liilo G eorge  
R o lp h  is P resid en t. A n n ou n c em en t o f tho form ation  of tho  
B o a rd  w as m ado as fo llow s:

T h e President has app roved  the form ation  o f  a Sugar E qualization  B oard 
b y  tho F ood  A dm in istra tion . T h o B oard  is to  bo  com posed  o f ; H erbert
C . H oover, C hairm an; G eorgo R o lp h , President; d irectors, P ro f. F . W .  
Taussig, o f  the U nited States T a riff  C om m ission ; T h eodore  F . W h it- 
m arsh; G eorgo Zabriskio, o f  tho F o o d  A dm in istra tion ; C larence W oo lloy , 
o f  the W ar T rad e  B oard ; W illiam  A . G lasgow , J r ., ch ie f counsel o f  the F ood  
A d m in istra tion .

T h o  o ffice  o f  tho B oard  w ill bo  in W ash ington .
T lie  purposes o f  tho B oard  are to  equalizo tho cost o f  various sugars and 

secure tho better  d istribution . T h o  arrangem ents w ill facilita te  jo in t  
dealing w ith tho A llies in foreign  sugars and tho adjustm ents o f  d ifferen 
tials in overseas freight ratos.

U nder certain circum stances, it m ay  bo  advisable to  acquiro tho p r o 
duction  o f  som e beet sugar factories that can n ot under tho present price  
o f  beets be  sold  to  tho p u b lic  at a reasonable prico .

T h o  B oard w ill take cliargo o f  the distribution  plan in itiated on  Ju ly  1, 
and w ill con d u ct this p lan  a t tho oxpenso o f  tho B oa rd . T h o  B oard  w ill 
be incorporated  to  tho extent o f  §5 ,000 ,000  o f  cap ital w hich w ill bo  supplied 
b y  tho President from  his special funds, in order to  enablo it  to  deal w ith  
fa c ility  in foreign  sugars and otherw ise and tho w hole stock  w ill bo  held by  
tho President for  tho U nited States G overn m en t. T h o  o b je c t  is to  absorb 
tho high peaks o f  cost in sugar produ ction  and to  m ake a sm all m argin on  th e  
low  cost o f  certain foreign sugars, w hich m ay bo  purchased and thus sccuro a 
an equalization  o f  the prico  to  tho p u b lic  on  a low er lovol than w ill othor- 
wiso bo  possiblo . T h o  arrangom ontslw ill further secure an oven distribu
tion o f  the sugar throughout tho U nited States. It  is expected  that any 
pro fits  w ill bo  equalized to  tho consum er over tho year ’s operations.

I t  is expected  that tho prico o f  sugar w ill need to  increaso In tho latter 
part o f  the year in view  o f  tho increased costs o f  overseas and Internal 
railw ay rates and in v iew  o f  tho higher cost o f  p roduction  and  m anufacture 
o f  sugar, particu larly in tho increased cost o f  beets, bags and labor and 
transportation .

B y  tho creation  o f  tho B oa rd , how ever, it w ill bo  possiblo  to  w ork  ou t a 
j)rico for tho pub lic upw ard o f  orio cent per poun d  less than w ould bo  the 
case if tho prico o f  sugar w ero advanced  to  a prico th at w ill cov er  tho high 
peaks in costs  from  all quarters.

T h o  plan will b o  developed  in the course o f  tho noxt th irty  days.
A pplication  for  a charter was filed  to -d a y  in tho State o f  N ew  Jersey.

DEATH OF BARON RHONDDA, FOOD CONTROLLER
OF GREAT BRITAIN— NEW CONTROLLER NAMED.
B aron R h o n d d a , G rea t B rita in ’s F oo d  C o n tro ller, died  

on  July 3 . B aron  R h on d d a  (D a v id  A lfred  T h o m a s) had  
been appointed to tho office o f F oo d  C ontroller in Juno o f  
last year. In  A pril o f this year ho tondored his resignation  
because of ill h ealth , b u t tho resignation w as w ith d raw n , 
follow ing the declination of L lo y d  G eorgo to accopt it .  
W a r m  tribute w as paid to L ord  R h on d d a  in tho H ouse of 
C o m m on s on  Ju ly  3  b y  A n drew  B o n ar L a w , C hancellor  
of the E xch equ er, and form er Prom ior A sq u ith . M r .  
B on ar L aw  roforred to tho quiot courage, ten acity  of pur
pose, and business-like capacity  w hich had enabled tho 
F oo d  C ontroller to overcom o tho difficulties caused b y  tho 
subm arine cam p aig n . T h o  seeds of diseaso from  w hich ho 
died , tho C hancellor recalled , wero sow n in tho oxposuro to  
w hich ho w as subjoctod , w ith  his daughtor, w hen tho L usi
tania w as su n k . H is hard w ork sinco th at tim e , added  tho 
speaker, had reduced his ca p acity  to resist disease. T h o  
late F oo d  C ontroller had been olovated to tho peerago as 
V iscou n t R h on d d a  in 1 916 . H o  had long boon know n as 
tho “ W elsh  C o al K in g ”  h aving boon hoad o f im p ortan t  
collieries in South  W a le s .

John R ob ert C lvn os P arliam en tary  S ecretary to tho F oo d  
C ontrol D e p a rtm e n t, has beon ap p oin ted  to succeed tho late  
V iscou n t R h on d d a  as F oo d  C on tro ller.

EXCESS PROFITS OF MILLERS TO BE RETURNED TO 
GOVERNMENT IN FORM OF FLOUR.

A ccording to regulations m ado public b y  tho F oo d  A d 
m inistration on Ju ly  1, flour millors realizing excess profits  
during the last fiscal year m u st roturn tho am ou n t of such  
profits to the G o v e .’nm ont in tho form  of m illed flou r. 
T h o Federal T ra d e  C o m m ission  in its roport, m a d e  public  
on Juno 2 9 , charged th a t tho m illers had m ado a profit o f  
4 5  cents a barrel on flour dospito tho F oo d  A d m in istration ’s 
lim iting tho difforontial to 25  cen ts. T h o  C o m m issio n ’s 
report w as an ticipated , as the A d m in istration ’s regulations  
wero sent out on Juno 17. M illers w hoso profits a t tho close  
of tho fiscal year June 3 0  aro in oxcoss o f tho m a xim u m  per
m itted , aro required to credit tho am ou n t o f tho oxcoss^to  
the F oo d  A d m in istration  to bo liqu ’ datod b y  flour to bo sold
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to the a rm y , n a v y , M arin o  C orp s and  tho F oo d  A d m in istra 
tio n ’s grain corporation in  N o w  Y o r k  a t $1 a barrol. T h e  
m illers’ books will bo balanced as o f  Juno 3 0  and again  as of  
J u ly  1 to  show  the am ou n t o f tho oxcess p rofit. T h o  an 
n ou ncem ent o f the F oo d  A dm in istration  says:

T h o business is a seasonal ono and can n ot bo  determ ined upon a few  
m onths ’ operations.

T h o  m illing year ends on  Ju ly  1 and as som o differences o f  op in ion  had  
arisen betw een the millers and tho F o o d  A dm in istra tion  as to  tho basis 
upon w hich profits  were to  be ca lcu lated , tho question  was referred to  a 
com m ittee  com prising tho C hairm an o f  tho U nited States T a riff C om 
m ission, a m em ber o f  the Federal T rad e C om m ission , a m em ber o f  tho 
A gricu ltu ra l A d visory  B oa rd , w ith  Charles E spensch icd, a retired m iller, 
and a representative o f  tho F o o d  A dm inistration .

T h o  ch ief differences w ith  respect to  tho con d u ct o f  the m illers under the 
regulations to  date rovolvo  u pon  w hether th ey  should include oxcess profits 
taxes as a part o f  their expenses. Based on  the decision  w hich w as sent 
ou t to  tho millers on Juno 17, neither excess profits tax  nor incom o taxes 
should bo  recognized as item s o f  expenso fo r  tho purposes o f  tho m ills ’ 
accounting.

W ith  regard to  m illers fin d in g  them selves at tho end o f  tho fiscal year 
w ith an am ount in oxcess o f  25 cents a barrel p ro fit , it was suggested that 
th ey  cou ld  release them selves from  the d ifficu lty  b y  selling a sufficient 
am ount o f  flou r a t a nom inal price to  the F ood  A dm inistration  or  the arm y 
or n a vy  to  liqu idate any  such surplus p ro fit . T h o accounts o f  millors will 
bo, and are, audited b y  tho representatives o f  tho enforcem ent division 
o f  tho F ood  A dm inistration .

MAXIMUM PRICES FOR LONG AND SHORT LEAF 
VIRGINIA AND CAROLINA PINE LUMBER.

A  now  scalo o f m a xim u m  prices for lon g and  short leaf pino 
lum bor produced in V irginia and N o rth  and  S outh  C arolinas  
is announced b y  tho W a r  Industries B oard  as follow s:

A fter  considering in form ation  subm itted  b y  tho Federal T rad o  C om m is
sion and representatives o f  tho industry as to  cost o f  m anufacture, tho prico 
fix ing com m ittee  o f  tho W ar Industries B oard  has determ ined  b y  agree
m ent w ith  tho representatives o f  tho industry  upon a now  scalo o f  maximum 
prices for lon g  and short lea f p ino  lum oer p rodu ced  in V irgin ia and N orth  
and South C arolina. T h ese prices aro e ffe ctiv e  beginning a t m idnight 
Juno 28 1918, and app ly  to  all purchases o f  lum ber fo r  m ill sh ipm ent. ”

T h o  list contem plates the d eliv ery  o f  lum ber o f  com parable  grades to  
N ow  Y o rk  C ity  on  approxim ately  the sam e basis as in tho list published for 
Southern pine, except as to  b ox  grades, w hich  aro som ew hat h igher. T h o 
prices to  tho G overn m en t show  virtu ally  tho sam e incrcaso as d id  tho 
prices on  Southern pino. T h is  m eans that there w ill bo one prico for  tho 
G overn m en t and tho pu b lic , tho G overn m en t paying considerably  m ore 
than it d id  form erly  and tho pu b lic less.

T h o  prices nam ed in tho now  list are on  tho basis o f  d eliv ery  to  N orfo lk  
R ich m on d  and other V irginia gatew ays and include freight charges to  those 
points.

T h o  agreem ent provides th at all con tracts  for  lum ber shall b o  su b ject 
alw ays to  an option  in fa vor  o f  tho U . S. G overn m en t and any  n om inee 
o f  tho W ar Industries B oard . I t  provides also for  tho m aintenance o f  
produ ction  and tho present scalo o f  w ages.

T h e  follow ing is tho text o f tho agroom ont:
M axim um  M ill Base Prices fo r  Long and Short L ea f P ine Lumber Produced  

in  the States o f  Virginia and N orth and South Carolina.
Prices o f  all long and short lea f p ino lum ber in tho States o f  V irgin ia and 

N orth  and South Carolina shall n o t exceed tho item  pricos nam ed on 
attached  list. T h ese prices aro for  long and short loa f pino lum ber d e 
livered  (freight allow ed) to  N orfo lk , R ich m on d  and other V irginia ga te
w ays. F or shipm ents to  destination  points n orth  o f  and beyon d  thoso 
gatew ays these prices aro for  such portion  o f  freight a llow ed to  destination 
points as w ill equal shipm ents orig inating in abovo  gatow ays. F or  ship
m ents to  destination  points south  o f  theso gatew ays tho f .  o .  b . cars mill 
o r  f . o . b . vessel rail-m ill prices shall bo $2 50 per thousand less on  each 
item  than prices nam ed on  attached  list.

Prices N ot Covered in  L ist.
Pricos on  item s n ot covered  b y  a b ove  list shall bo priced  on  basis o f  

noarost com parable item .
T h o  usual trade practices shall contln uo, including cash d iscounts to  bo 

applied to  tho U . S. G overn m en t purchases as well as all others, except 
that in com m ercial transactions, w hero purchasers d o  n ot avail them solvos 
o f  tho cash d iscounts, tho accounts m ay  be con verted  in to  trado acceptances, 
w hich d o  n o t  bear interest beforo  m aturity .

1 ho custom  o f  delivered prices o f  lum ber to  purchasers’ destination points 
shall rem ain unchanged.

C on tracts for tho sale o f  lu m ber entered in to in g ood  fa ith  prior to  m id 
night, Juno 28 1918, and entorccablo a t law , w ill bo  perform ed  in accord 
ance w ith  their term s, su b ject, o f  course, to  orders received  from  tho 
G overn m en t, w hich  m ay require priorltv .

I t  is im perative that, w ith tho least possiblo  d isruption  o f  tho industry, 
tho vast w ar needs o f  tho G overn m en t, b oth  d irect and indirect, for long 
and short loa f pine lum ber from  V irgin ia . N orth  and South  C arolina bo 
supplied on  a fair oasis; that an adequato su pp ly  and oqu itablo d istribution  
th ereof be  assured for essential com m ercial needs; that tho m ovem ent 
th oreof bo facilitated ; and that in jurious specu lation  therein bo  prevented . 
T h erefore , tho procedure outlined below , by  agreem ent w ith  the repre
sentatives o f  tho m anufacturers o f  lon g  and short lea f p ino lum ber from  
above-m entioned  States, has been a dop ted  for  a period  o f  throo m onths 
beginning m idnight Juno 28 1918.

Procedure fo r  M anufacturers.
T h o  procedure is that each  m anufacturer o f  lon g  and sh ort lea f pino 

lum ber in V irgin ia and N orth  and  South  C arolina shall—
(1) M a k o  con tracts  and accept orders fo r  his p rod u ct a t pricos n o t in 

excess o f  tho app licable m axim um  prices, a lw ays su b ject to  an option  a t 
tho app licab le  m axim um  prices in fa v or  o f  tho U nited States or the nom inco 
o f  tho W ar Industries B oard . U nder this op tion , w hich  w ill cov er  all long 
and short lo a f p ino lum ber from  above-m entioned  Statos dow n to  actual 
delivery  to  tho purchaser, tho W ar Industries B oard to  any extent required 
w ill a lloca te  either to  tho G overn m en t or  to  other essential users. A n y 
balanco n o t so  a llocated  w ill bo  released for  sale to  com m ercia l buyers, 
but a t prices n o  greater than thoso determ ined upon as a b ovo  set forth .

(2) C om p ly  w ith  tho d irections o f  tho W a r Industries B oard , as issued 
from  tim e to  tim e, with reference to  fillin g  com m ercia l requirem ents in tho 
order o f  their p u b lic  im portan ce and to  furnishing such in form ation  and 
m aking such reports as m ay bo required.

341 00 
40 00

45 00 
45 CO 
26 00
27 50 
30 00 
32 50 
41 00
41 00 
44 00
42 00
28 00 
30 00

336 50
36 50
37 00 
37 50
36 00
37 50 
37 50
24 00
25 50 
28 50 
30 00

37 00
38 00 
37 50
26 00 
28 00

N o .  4 . 
332 00
32 00
33 50
34 50 
32 00 
32 00 
32 00 
21 00 
22 50 
24 00 
26 00

34 50 
22 00 
24 00

Cull.

$20 00

M axim um  Prices fo r  N orth Carolina P ine.
T heso prices aro fo r  lon g  and sh ort le a f p ine lum ber delivered  (freight 

a llow ed) to  N orfo lk , R ich m on d  and oth er V irgin ia  gatew ays. F or  sh ip 
m ents to  destination  points north  o f  and  beyon d  these gatew ays these 
prices are fo r  such p ortion  o f  freight a llow ed to  destination  points as will 
equal shipm ents orig inating in a b ove  ga tew ays. F or  shipm ents t o  des
tination  points south  o f  these gatew ays th e  f .  o .  b .  cars m ill or  f .  o .  b .  vessel 
rail m ill prices shall be $2 50 per thousand less on  each  item  than prices 
nam ed on  attached  list.

E ffe ctiv e  June 28 to  and includ ing S ept. 28  1918:
N o .  1. N o .  2 . N o .  3 .

1x3 and 3 ^ - in c h  f lo o r in g ........... _ .$ 4 3  00
1x4 and 4 f t -inch  f loo r in g ____________ 42 00
1x5 and 5J^-inch f loo r in g _____ _ ____
l x 6-in ch  f lo o r in g _________________  ____
lx 2 M  to  5 M -in ch  f loo r in g _______  ____
1M x 2M  and 3 -in ch  f lo o r in g ______ 47 00
1 34x3 M and 4 -in ch  floo r in g _______ 47 00
34x234 to  334-inch  ce ilin g_______ 27 50
7-16x234 to  334-inch  ce ilin g______ 29 00
34x234 to  334-inch c e i l i n g . . ____ 31 50
?4x234 to  334-inch ce iling_______  34  00
34 & 13-16x234 to  3 34-in ch  ceiling  43 00
13-16x234 and 3 -in ch  p a rtition ___43 00
13-16x5 & 534-inch pa rtition____  46 00
l x 6-inch  d rop  or  O .G . sid in g____ 45  00
B evel siding from  1-in ch  s to ck ___  30 00
B evel siding from  134 -in ch  s to c k . 32 00 

A d d  SI per 1.000 feet fo r  specified  lengths.
Finish S2S.

1x4 to  12 inches, ra n d om __________________ $43 50
1x4 inches, ran d om __________________________ 43 50
1x6 inches, ran d om ____________   44 50
1x8 inches, random __________________________  45 50
1x10 inches, ra n d om ________________________  46 00
1x 12 inches, r a n d o m ..____________ ________  47 50
5—:x34 to  12 inches, ra n d om . ____________  47 50
5-4x6 inenes, random _____________________  48 50
5- 4x8 inches, ra n d om . _________________  49 50
6- 4x10 inches, ran dom ____ _______
5- 4x12 inches, ran dom __ ________________ 51 50
6- 4x4 to  12 inches, ra n d om ____________   48 50
6-4x6 inches, ran dom ______________________  49 50
6-4x8 inches, ran dom ______________________  50 50
6-4x10 inches, ran dom _____ __  .  _
6-4x12 inches, ran dom _______________________54 50
8-4x4 to  12 inches, ran d om _____________ ___  42 50
8-4x6 inches, ran d om ______________________  50 50
8-4x8 Inches, ran dom ________________________ 51 50
8-4x10 inches, r a n d o m ..__________________  52 00
S -4x l2  inches, ran dom _____________________  63 50
M old ed  casing and base:

F rom  1x4, 6 and 8-in ch  s to ck ___________  50 00
From  1x5 and 10-inch s to ck  ___________ 52 00

Jam bs from  4-4-inch  s to ck _________________  50 00
Jam bs from  5-4 , 6 -4 and 8-4 inch s to ck ___

T h e  above prices are for  S2S finish; for  S4S a dd  50 cents per thousand feet. 
F or  specified  lengths add SI per thousand feet; fo r  rough , ded u ct 50 

conts per thousand feet.
M old in gs: 15-s inches w idth  and sm aller, 5 2 %  d iscou n t; 134 inches and 

w ider. 4 7 %  d iscount.
(3) K eep  up  to  the best o f  his ab ility  the p rodu ction  o f  lon g  and short 

lea f pino lum ber in V irginia and N orth  and South  C arolina, so as to  insure 
an adequate su pp ly  so lon g  as the w ar lasts.

(4) N either reduce the scalo o f  wages n ow  being paid  n or change fu n d a 
m ental labor conditions now  in fo rce .

A pportion in g  Car Supply.
T h o  G overn m en t w ill app ortion  tho car supply  available for  lum ber and 

arrange for  its transportation , su b ject to  a llocation  b y  the W ar Industries 
B oard  as aforesaid , to  the end that in ju ry  to  the industry  d u e to  abn orm al 
w ar-tim e conditions be neutralized so  far as m ay be.

Foreign trade, except to  the G overn m en ts o f  nations associated w ith  us 
in tho present w ar, is n ot to  b o  a ffected  b y  this ruling.

N o . 1. N o. 2. N o.. 3 . N o.. 4 .
$43 50 $41 50

. 43 50 41 50

. 44 50 42 50

. 45 50 43 50

. 46 00 44 00
47 50 45 50

. 47 50 45 50 $39 00 $34 50
48 50 46 50 39 00 35 00

. 49 50 47 50 39 00 35 00

. 50 00 48 00 39 00 36 00

. 51 50 49 50 42 00 37 50

. 48 50 46 50 41 00 35 00
49 50 47 50 41 00 35 50
50 50 48 50 41 00 35 50
51 00 49 00 41 00 36 50

. 54 50 52 50 44 00 38 50
42 50 47 50 41 00
50 50 48 oO 41 00
51 50 49 50 41 00 ___
52 00 50 00 41 00
63 50 51 50 44 00

50 00 47 00
52 00 49 00
50 00 47 00
53 00 50 00

Boards—  1x3
N o . 3 , S lor2S.............. .$ 3 6  00
N o . 4 . S lor2S_________ 31 50
Culls and red h e a r ts ..  ____
D u n n age______________  ____
N os. 1 and 2 bark strips

and m iscuts, Slor2S_ ____
N os. 3 and 4 bark strips 

and m iscuts, S lor2S . ____

1x4 1x6 1x8
$36 00 S37 00 $37 00 

31 50 34 00 34 00 
- ...................... 28 50

1x10 1x12 lx 4 t o l2
S37 00 $40 00 837 00 

35 00 36 50 33 50 
28 50 29 00 28 00
—  ................ 20  50

........................... 34 00

—  ...............  24 00
F or 1 inch  N o . 3 and N o . 4 in specified  lengths add 50 cents, except 

16 fo o t  add $1; rough, 50 cents less than P2S; S4S, D & M , or  sh ip lap , add 
50 cents to  S2S prices. F or resawing add  $1 per thousand.

N o . 1 and N o . 2 bark strips, w hen w orked to  partition , add to  above  
S2S prico $2 per thousand feet; boards w hen ordered kiln dried , add $1 
per thousand feet.

10, 12, 14 18 and 22 and
D im ension— and  16 feet. 20 feet. 24 feet. Random.

2x2, S IS IE ............... _________ $31 00 $33 00 $34 50 830 50
2x3, S 1 S 1 E - ........... .......... .... 29 50 30 50 32 00 29 00
3x4, S I S I E . . .......... .................  30 00 32 00 33 50 29 50
2x6, S I S I E ________ .................  28 50 29 50 31 00 28 00
2x8, S I S I E ............... .......... .. 29 50 31 50 33 00 29 00
2x10, S I S I E ............ .................. 30 00 32 00 33 50 29 50
2x12, S I S I E _______ _________  32 00 33 50 35 00 31 50

D im ension  w hen ordered kiln dried , add $2 per thousand feet. 
D im ension  D & M  or sh iplap, add  $1 per thousand to  S1S1E prices; rough 

50 cents loss than S1S1E prices; S4S add 50 cents per thousand to  S1S1E 
prices; for  dim ension over 24 feet add $1 for each 2 feet up  to  32 feet.

N ote .— A ll lum ber n o t over 2 inches th ick  when ordered in od d  or  fra c  
tional lengths will be  invoiced  as o f  next longer length in m ultiples o f  2 fee t.

Timbers— 10 to 20 f t . 22A 24 ft. 26 f t. 28 f t . 30 ft. 32 ft.
3x4 and 4 x 4 _____ $34 00 $35 00 $36 00 $37 00 $38 00
5x6 to  8x8 _______ ............. 32 00 33 00 34 00 35 00 36 00 37 00
3x10 to  4x10 . . . 37 00 38 00 39 00 40 00 41 00
5x10 to  1 0 x 1 0 .. - _______ 35 00 36 00 37 00 38 00 39 00 40 00
3x12 to  5 x ]2 ____ 39 00 40 00 41 00 42 00 43 00
6x12 to  1 2 x 1 2 .. . _______ 37 00 38 00 39 00 40 00 41 00 42 00
3x14 to  5x14____ _______ 43 00 44 00 45 00 45 00 47 00 48 00
3x14 to  8x14____ ............. 42 50 43 50 44 50 45 50 46 50 47 50
10x14 to  1 4 x 1 4 .. _______ 42 00 43 00 44 00 45 00 46 00 47 00
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Add for timbers over 14 inches S3 for each 2 inches over 14 inches.
Add for timbers over 32 feet $1 for each foot over 32 feet.
Prices above are for short leaf dimension, rough; for better qualities 

and various working apply the following differentials: For long leaf No. 1 
common add $2 per 1,000 feet; for merchantable, 10 inches and smaller, 
add S3 per 1,000 to No. 1 long leaf price; for merchantable, 12 inches and 
larger, add $2 per 1,000 to No. 1 long leaf price; for prime rule of 1905 
add $5 to No. 1 long leaf price. Add for dressing $1 per 1.000 feet; add 
for tongue and grooved or shiplap $2 per 1,000 feet; add for grooving S3 
per 1,000 to dressed-price stock 3 and 4 inches thick; add for grooving S5 
per 1,000 to dressed-price stock 5 inches and thicker; add for beveling and 
outgauging $2 per 1,000 feet to dressed prices.

N o te .—All timber when ordered in odd or fractional lengths will invoico 
as of next longer length a multiple of 2 feet.

WAR INDUSTRIES BOARD ON APPLICATION OF 
SOFT WOOD LUMBER PRICES.

An announcement by the War Industries Board regard
ing the application of soft wood lumber prices says:

Under date of July 2 the Price-Fixing Committee of the War Industries 
Board passed the following supplementary ruling as to the application of 
prices for soft wood lumber:

Notice as to application of prices for soft wood lumber affected by rulings 
of the Price-Fixing Committee of the War Industries Board.

All lumber manufacturers and dealers are hereby notified that the present 
prices for soft lumber for mill shipment, as heretofore established or which 
may hereafter be established by the Price-Fixing Committee of the War 
Industries Board, shall remain in effect during the period of time prescribed 
and that in no case must orders for lumber for mill shipment or reconsign- 
mont thereof bo accepted, sold, or invoiced to any purchaser by cither a 
manufacturer, dealer, or other person at a greater price por item than the 
maximum price fixed by tho Price-Fixing Committeo of the War Industries 
Board, except where delivered prices are made to purchasers’ destination 
points, in which cases freight may be added on the basis of standard weights 
for each item so priced, also excopt as to orders received or contracts made 
prior to tho date of ruling of the Price-Fixing Committee governing the 
producing territory Involved.

Tho Price-Fixing Committee has taken the position that cost figures 
presented by the Federal Trade Commission on which tho Price-Fixing 
Committee has based its rulings already include sales service to purchaser. 
So, in fact, in paying tho price fixed In the ruling, tho purchaser has already 
paid for this sales service. The purchaser or public should not be asked 
to pay any additional price to any vender offering mill shipments.

For 1-inch No. 1 and No. 2 in specified lengths, add 50 cents, except 
16-inch, add SI; rough 50 cents less than S28; S48, D. & M. or shiplap, 
add 50 cents to 828 prices. For resawing add $1 per thousand.

Boards when ordered kiln dried, add $1 per thousand feet.
10, 18 eft 12, 14 eft 22 eft Ran

Dimension— 20-inch. 16-inch. 24-inch. dom.
2x2—No. 1 com. S1S1E.................... .. ...$26 50 $24 50 $28 00 $24 50
2x3—No. 1 com. S1S1E------- --------------. . .  24 00 23 00 25 50 23 00
2x4—No. 1 com. S1S1E.......................... . . .  25 50 23 50 27 00 23 50
2x6—No. 1 com. S1S1E______________ . . .  23 00 22 00 24 50 22 00
2x8—No. 1 com. S1S1E______________ . . .  25 00 23 00 26 50 23 00
2x10— No. 1 com. S1S1E........................ . . .  25 50 23 50 27 00 23 50
2x12— No. 1 com. S1S1E........................ . . .  27 00 25 50 28 50 25 50
2x2—No. 2 com. S1S1E.......................... . . .  25 00 23 00 26 50 23 00
2x3—No. 2 com. S1S1E — .................... 21 50 24 00 21 50
2x4—No. 2 com. S1S1E.......................... . . .  24 00 22 00 .25 50 22 00
2x6—No. 2 com. 81S1E______________ . . .  21 50 20 50 23 00 20 50
2x8—No. 2 com. S1S1E............ ............. . . .  23 50 21 50 25 00 21 50
2x10— No. 2 com. S1S1E________ _____. . .  24 00 22 00 25 50 22 00
2x12— No. 2 com. S1S1E--------- -------- 24 00 27 00 24 00
2x4x2x8— No. 3 com. S1S1E (8 to 20-in.)............ _____ _____ 17 00
2x6—No. 3 com. S1S1E (8 to 20-inch). __  ____ _____ _____ 16 50
2x10— No. 3 com. 8181E (8 to 20-inch) __  ____ _____ _____ 17 50
2x12—No. 3 com. S1S1E (8 to 20-inch).- - -  ------ ......... ......... 18 00

Dimension when ordered sized >£-inch scant In thickness and (or) width,
add $2 per thousand feet.

Dimension when ordered kiln-dried, add $2 per thousand feet.
Dimension D. & M. or shiplap, add $1 per thousand to 81 SIR prices; 

rough, 50 cents less than S1S1E prices; 848, add 50 cents per thousand 
to S1S1E prices.

For No. 1 common dimension over 24-inch, add $1 for each 2-in. up to 
32-in.

N o te .—All lumber not over 2 inches thick, when orderod odd or frac
tional lengths, will invoico as of next longer length as multiples of 2-inch.

T im bers— 10 to 20 f t .  '22eft24/f. 26 f t . 28 f t . 30 f t . 32 f t .
3x4 and 4x4_____ ______$25 00 $26 00 $27 00 $28 00 $29 00 $30 00
3x6 to 8x8........... ........... 24 00 25 00 26 00 27 00 28 00 29 00
3x10 to 4x10------ ______ 28 00 29 00 30 00 31 00 32 00 33 00
5x10 to 10x10-.- ........... 27 00 28 00 29 00 30 00 31 00 32 00
3x12 to 5x12 ___........... 30 00 31 00 32 00 33 00 34 00 35 00
6x12 to 12x12--- ______ 29 00 30 00 31 00 32 00 33 00 34 00
3x14 to 5x14------ ..........  35 00 36 00 37 00 38 00 39 00 40 00
6x14 to 8x14--- ........ .. 34 50 35 50 36 50 37 50 38 50 39 50
10x14 to 14x14-- ..........  34 00 35 00 36 00 37 00 38 00 39 00

SCHEDULE OF M A X I M U M  PRICE LIST FOR 
SOUTHERN PINE LUMBER.

In our issue of June 29, page 2708, we referred to the 
announcement of the Price Fixing Committee of the War 
Industries Board regarding the maximum prices for and 
procedure for distribution of Southern or yellow pine. Below 
we give the schedule of Government maximum price list in 
effect for Southern yellow pine:

GOVERNMENT MAXIMUM PRICE LIST.
Government yellow pine or Southern pine maximum prices, effective 

midnight June 14 to and including Sept. 14 1918, covering States of Mis
souri, Arkansas, Texas, Oklahoma, Louisiana, Mississippi, Tennessee, 
Georgia, Florida and Alabama:

B.eftB. tr. 
H rt. rift.

1x3— Flooring__________________ $54 00
1 }4x3—Flooring..................... .. 66 00

B.eftB. 
tr. rift. 
$48 00 
60 00 
46 00 
57 00

B.eftB.
tr.

$36 00 : 
48 00 
34 00 
45 00 
36 50

No. 1 com. 
*$34 00

No. 2 com. 
$24 50

1x4— Flooring................................  52 00
1 J^x4— F looring.......................... 63 00

*32 00 24 50

1x6— Flooring__________________  ____ *33 00 25 50
1x3 to 6-Inch— Flooring.......................... „ ____ 25 00
1x4 and 6-inch— Flooring........................ _____ _____ _____ 25 00
^  x4— Ceiling 30 50 29 00 22 50
5^x4—Ceiling............................................ 32 00 30 50 23 50
%x4—Ceiling 35 00 33 00 24 50
5^x4—Partition 37 00 34 00
%x6—Partition _ 39 50 36 50
1x6— Drop siding_______________ ____ _____ 35 00 32 50 26 50
Bevel siding from 1-inch stock__  ____ _____ 25 00 23 00 19 00
Bevel siding from 1 X-hwh stock. ____ ......... 27 50 25 50 21 50

♦Denotes grade as per rule on flooring.
Add $1 per thousand for specified lengths.

B.eftB. No. 1
tr. com.

Finish S2S—
1x4— Random ..$35 50 $32 00
1x6 and 8-inch— Random _ . 37 00 34 00
1x10— Random .. 38 00 35 50
1x12— Random_______________________ .. 39 00 36 00
1x4 to 12-inch— Random________________________  37 00
1 j£x4 to 8-inch— Random..........................................  42 00
l X x l O  and 12-lnch— Random..................................  44 00
13^x4 to 8-inch— Random_______________________  42 00
IKxlO and 12-inch— Random............ .....................  44 00
2x4 to 8-inch— Random__________________________ 42 00
2x10 and 12-inch— Random......................................  44 00
Moulded casing and base from 1x4, 6 and 8-in. stock 43 00 
Moulded casing and base from 1x5 and 10-inch stk. 45 00
Jambs from 4-4 stock____________________________ 43 00
Jambs from 5-4 and 6-4 stock and 8-4____________  48 00

34 00
36 50 
38 50 
36 50 
38 50

The above prices aro for 828 finish; for 848 add 50 cents per thousand 
feet; for specified lengths add $1 per thousand feet; for rough deduct 50 
cents per thousand feet.

N o te .— C. & B. Tr. short leaf finish, base, casing and jambs manufac
tured in the States of Missouri, Oklahoma and Arkansas may be sold at 
83 per thousand liigher than above prices.

Mouldings: lJ-jj-in. width and smaller, 55% discount; 1 J -̂in. and wider, 
50% discount.

B oards—  1x2 1x3 1x4 1x6 1x8 1x10 1x12 1x4 to 12
No. 1 ,81 or 82 $29 50 $30 50 $28 50 $29 50 $29 50 $29 50 $32 50 --------
No. 2, 81 or 82 24 50 25 50 23 50 24 50 25 50 25 50 27 50 25 50
No. 3,81 or 82 '........  20 50 21 00 21 50 21 50 22 00 21 00
No. 4, 81 or 82 .................. ................................................................— - 15 00

Add for plank 2 inches thick, cut full size, $1 per thousand to list o 
3 Inches of same width or over.

Add for timbers 14 Inches, $3 for each 2 Inches over 14 inches.
Add for timbers over 32 feet, $1 for each foot over 32 feet.
Prices above aro for short leaf No. 1 common rough; for better qualities 

and various working apply tho following differentials:
For long leaf No. 1 common add $2 per thousand feet.
For merchantable 10 inches and smaller add $3 por thousand to No. 1 

long leaf price. .
For merchantable 12 inches and larger add $2 per thousand to No. 1 

long leaf prico.
For price rulo of 1905 add $5 to No. 1 long loaf prico.
For 85 to 90% cubical contents heart, 12 inches and under, add to No. 1 

common long loaf $3 per thousand.
For 85 to 90% cubical contents heart, 14 inches and under, add to No. 1 

common long leaf $3 50 por thousand.
For 85 to 90% cubical contents heart, 16 inches and under, add to No. 1 

common long leaf $4 50 per thousand.
For 85 to 90% facial area heart, 12 Inches and under, add to No. 1 com

mon long leaf $5 per thousand.
For 85 to 90% facial area heart, 14 Inches and under, add to No. 1 com

mon long leaf $5 50 per thousand.
For 85 to 90% facial area heart, 16 inches and under, add to No. 1 com

mon long leaf $6 50 per thousand.
For all heart timbers, 12 inches and under, add to No. 1 common long 

leaf $7 per thousand.
For all heart timbers, 14 inches and under, add to No. 1 common long 

leaf $8 per thousand.
For .all heart timbers, 16 inches and undor, add to No. 1 common long 

leaf $10 per thousand.
For standard heart timbers, 12 inches and under, add to No. 1 common 

long leaf $4 per thousand.
For standard heart timbers, 14 inches and under, add to No. 1 common 

long leaf $5 50 per thousand.
For standard heart timbers, 16 inches and under, add to No. 1 common 

long leaf $6 50 per thousand.
For heart face, ono face only, 12 Inches and undor, add to No. 1 common 

long leaf $4 50 per thousand.
For heart faco, one face only, 14 inches and under, add to No. 1 common 

long leaf $5 per thousand.
For heart face, one face only, 16 inchos and undor, add to No. 1 common 

long leaf $6 per thousand.
Add for drossing $1 per thousand feet.
Add for T. & G. or shiplap $2 por thousand foot.
Add for grooving $3 per thousand to dressed price stock 3 Inches and 

4 inchas thick.
Add for grooving $5 per thousand to drossed price stock 5 inches and 

thicker.
Add for beveling and outgauging $2 per thousand feet to drossed prices.
N o te .— Ml timber when ordered in odd or fractional lengths, will invoice 

as of next longor length a multiple of 2 feet.
N o te .—Add $1 to list when ordered cut on fractional sizas. Prices on 

fractional sizes will bo determined as follows: Sizes containing fractions 
under ono-half inch shall tako price of next smaller size listed. Sizos con
taining fractions half inch or greater shall tako prico of next larger size 
listed. For oxamplos:

5 inches by 8 !4  inches will take prico of 6x8 plus $1.
5H inches by 8 H  inchos will tako prico of 6x10 plus $1.
Ship decking, United States Navy specifications No. 39 P.I.B.:

4Kx4 XA  and smaller whon not moro than 1 inch off squaro--------------- $100
3k x5 Vt and smaller when difference between thickness and width,is

over 1 inch--------------------------- ----------- -------------------------------------------H®
E x p o rt  P r ic e s ,  G ra d in g  a s  p e r  G u lf  C oa st S p ec ifica tio n s  o f  1910.

P rim e—
1- inch random widths and longths........ . ................................................. - $47
1 kt-inch random widths and longths________________________________  52
1 H-lnch random widths and lengths---------------------------------------------- - 62
2- inch random widths and longths__________________________________  52
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Genoa or Rio P rim e D eals—

3 to 5-inch thick, 4 to 8-inches wido, 16 feet and up to avorago 24 feet $32 
3 to 5-inch thick, 9 and 10 inches wide, 16 foot and up to avorago 24 ft_ 36 
3 to 5-incli thick, 11 and 12 inches wido, 16 ft. and up to average 24 ft. 40 

M erchantable Sa^vn Timbers—
Regular cubic / 30 cubic 32 cubic 35 cubic 3714 cubic 40 cubic 

average: \ $33 50 $35 00 $36 50 $38 00 $40 00

The War Industries Board has since made the following 
announcement of additions to tho maximum price list for 
Southern pine:

It has been agreed that tho following be added as a foot-noto to tho present 
maximum price list for Southern pine: No. 1 pine lath, $3 65: No. 2 pine 
lath, $2 65.

The above prices aro f.o.b. shipping point.
Also, tho following charges for special mill work: Roofers, when ordered 

beaded, at $2 per 1,000 feet, over drosscd two sides; roofers, when ordered 
grooved, at $1 per 1,000 feet, over dressed two sides.

RESOLUTION DIRECTING PUBLIC PRINTER TO DIS
CONTINUE ALL GOVERNMENT PUBLICATIONS 

NOT ESSENTIAL TO WAR.
Tho adoption by the Joint Committee on Printing, of 

which Senator Marcus A. Smith is Chairman, of a resolution 
directing the Public Printer to discontinue tho printing 
of publications not ossontial to tho work of tho Government 
during the war, and exercise to tho fullest extent his author
ity under tho law to regulate the use of paper in Government 
printing is made known in tho “ Official Bulletin” for July 8, 
which gives the resolution as follows:

Whereas the supply of paper is short and tho prices domanded thorefor 
exceedingly high, which situation tho paper and pulp section of tho War 
Industries Board reports will soon bccomo oven more serious owing to tho 
requirements for fuel and transportation by ossontial war industries;

Whereas largo quantities of paper have been used in Government printing 
that has no relation to tho war and is not required for tho essential work 
of tho Government at this time, thereby tending to cause delays In printing 
which is necessary to tho war activities of tho Government and greatly 
Increasing tho expenditures for tho public printing;

Whereas tho Joint Committeo on Printing has “power to adopt such 
measures as may bo doomed necessary to romoly any neglect or delay in 
tho execution of the public printing and binding” (Act of Mar. 1 1907);

Whereas the Public Printer has authority to determine tho forms and 
stylo In printing and binding ordered by any of tho departments 
may bo oxocutod and tho material to bo usol (sec. 51, Act of Jan. 12 1895); 
and

Whereas tho Joint Committee on Printing, on Dec. 12 1917, adopted 
and transmitted to the Public Printer tho following recommendation of 
its Subcommittee on Paper Specifications:

"In order to conserve papor-making material during tho war recommenda
tion is made that the Joint Committeo on Printing requost tho Public 
Printer to exercise, to the fullest oxtont, his authority under section 51 
of tho Printing Act approved Jan. 12 1895, to require tho uso of tho lightest 
woight and lowest grade paper possible in tho execution of tho public 
printing and binding.

“If all tho departments and establishments of tho Government will 
regulate thoir paper needs, at least for tho period of tho war, by tho deter
mination to uso tho lightest, lowest grado suitable paper, tho estimated 
saving ($320,000) can bo readily more than doubled, and the country will 
further benefit in tho labor, fuel and transportation thereby released. 
Those statements aro as true of tho requirements of business as of tho 
Government, and tho elimination of tho needless uso of paper will contribute 
not a little to the national well-being.”

There bo it
Resolved by the Joint Committee on Prinitng, That tho Public Printer 

bo requested to strictly enforco tho authority vested in him under law to 
determine tho material, including paper, to bo used in tho public printing 
and binding, and that during tho continuation of tho war lie bo directed 
to print only such publications as aro required for tho essential work of 
tho Government and which do not delay necessary war printing; bo it 
further

Rosolvod, That all cases of doubt or disputo as to whether publications 
aro nonessential at this timo and are thereby causing delay in the public 
printing and binding bo referred to tho Joint Committee on Printing 
for tho adoption of such additional moasuros as it may bo deemed necessary.

Tho “ Official Bulletin” also has the following to say con
cerning tho action of tho Joint Committee:

The Joint Committeo, after a careful study of the subject, has come to tho 
conclusion that a number of Government publications could and ought to 
be suspended during tho present war, not only to effect dosirablo economy 
in tho public printing, but also, and which is oven more important, to avoid 
serious delays in war printing, which is tho chief duty of tho Government 
Printing Offico in this emergency. In this endeavor tho committeo hopes 
to havo the hearty co-operation of all tho departments of tho Government 
without the necessity of taking further action in regard thereto. The 
Joint Committeo has long realized that printing ought to bo placed upon a 
war basis as well as all other work of the Government.

That tho Joint Committeo has begun its work of economy at homo is 
evidenced by tho fact that not a singlo reprint of publications authorized 
by law for distribution by Members of Congress has been ordered by tho 
committeo since tho beginning of the war. Under tho law tho committeo 
has authority to fix editions in which such publications shall bo printed, 
and by its regulations, which havo been effective sinco Oct. 6 1914, tho 
number of documents available for distribution by Members of Congress 
has boon decreased more than 50%. This lias resulted in a saving of 
soveral hundred thousand dollars to tho Government and has relieved tho 
Government Printing Offico of a corresponding amount of work at a time 
when It was Imperative for that establishment to exert all its energies to 
the production of war printing.

In this connection it Is also appropriate to state that, through tho action 
of tho Joint Committeo on Printing in rejecting bids for annual contracts 
and directing tho Public Printer to purchaso paper in tho open market, a 
net saving to tho Government of $846,278 14 was effected for tho year 
endod Mar. 1 1918. This was a saving of nearly 50%, as tho total open- 
market purchases of paper for that year amounted to $1,920,998 14. The 
total amount of paper bought for tho Government Printing Offico, both on 
contract and in the opon market, during the same year amounted to $4,
500,000. In addition to fixing tho standards for all tills paper and award

ing tho contracts therefor, everyone of the hundreds of open-market pur
chases was submitted to the joint committee for its consideration and ap
proval bofore such purchases by the Public Printer were authorized. The 
committee also exercises direct supervision over the inspection of all this 
paper, tho technical tests of which are made by the Bureau of Standards, 
so that tho interests of the Government aro in every way safeguarded.

In a further effort to relieve tho paper situation, particularly as to the 
supply of raw material, tho committee has authorized the Public Printer 
to sell as waste paper several hundred thousand obsolete and useless publi
cations which have accumulated at the Government Printing Office. This 
waste will go to paper manufacturers to again be made up into paper, and 
will relieve the present shortage of material to that extent. A similar 
effort to utilize waste and useless papers in the manufacture of new paper 
has also been suggested by the paper and pulp section of the War Industries 
Board, with which the Joint Committee on Printing is co-operating.

Last week, page 39, we referred to the economy measures 
urged upon all newspapers by the Pulp and Paper Section 
of the War Industries Board.

WAR INDUSTRIES BOARD REAFFIRMS POLICY 
REGARDING BUILDING CONSTRUCTION.

The War Industries Board has taken occasion to issue 
a statement in which it announces that it has not changed 
its policy with reference to new construction which does not 
contribute to war needs. We give below what it has to 
say:

In order to correct the apparently widespread misapprehension of its 
position with reference to new building construction that does not con
tribute directly or indirectly to the war needs the War Industries Board 
authorizes this restatement of its attitude.

It is becoming more and more apparent that the one outstanding piece 
of work bofore the country is tho winning of the war and that this demands 
tho co-operation and best efforts of every industry and every individual. 
In proportion as each industry increases its devotion to the task will tho 
country become better mobilized fof victory and the speedy termination 
of the w'ar.

Tho building materials industry, being one of those most adversely 
affected by w'ar conditions, has the full sympathy of the Board and every
thing that is possible will bo done to relieve its situation. To that end the 
building materials section of tho Board has been and is in frequent con
ference with tho building interests of the country in an effort to mobilize 
their resources and their activities to meet the requirements of the Gov
ernment and has served as the point of contact through which the needs of 
each building industry have been communicated to the War Industries 
Board in order that all possible relief might be furnished.

Tho War Industries Board has been gratified by the patriotic, unselfish, 
and unstinted support with which ail branchos of the building industry 
havo responded to its appeal and is wholly disposed to do everything pos
sible to relievo adverse conditions. However, tho Board has not changed 
its general policy with reference to now construction that does not con
tribute to war needs.

Policy Set Forth in  Resolutions.
Tiiat policy was and is expressed in the following resolutions, formerly 

adopted and published:
W hereas, It has come to the notice of this Board that new industrial cor 

poration.s are being organized in different sections of the United States for 
the erection of industrial plants which cannot bo utilized in the prosecution 
of the war; and

W hereas, Plans are being considered by certain States, counties, cities 
and towns for the construction of public buildings and other improvements 
which will not contribute toward the war; and

W hereas, The carrying forward of theso activities will involve the utili
zation of labor, materials, and capital urgently required for war purposes. 
Now, therefore, be it

Resolved, By the War Industries Board, that in the public interest all new 
undertakings not essential to and not contributing either, directly or in
directly toward winning the war, which involve the utilization of labor, 
material and capital required in the production, supply, or distribution 
of diroct or indirect war needs, will be discouraged, notwithstanding they 
may be of local importance and of a character which should in normal 
times meet with every encouragement; be it further

Resolved, That in fairness to those interested therein, notice is hereby 
given that this Board will withhold from such projects priority assistance, 
without which new construction of tho character mentioned will frequently 
bo found impracticable, and that this notice shall be given wido publicity, 
that all parties interested in such undertakings may bo fully apprised of 
tho difficulties and delays to which they will be subjected and embark upon 
them at their peril.

A pplications fo r  Preferences.
Tho building materials section of the War Infustries Board considers and 

in proper cases arranges for and assists industries and plants in presenting 
to tho priorities board their application for preference treatment in the sup
ply of fuel, transportation, and raw materials. If preferential treatment 
is to any extont accorded an industry or plant it is subject to reconsideration 
at tho end of 30 days as the classification may require modification in order 
to meet changing conditions. Tho necessity for conserving the fuel sup
ply and relieving congestion in transportation is particularly imperative in 
what is known as the “congested district,” which, generally speaking, is 
that territory lying north of the Potomac River and east of the Allegheny 
Mountains. Tho whole-hearted co-operation of the building materials 
industries in conserving fuel, materials, transportation, and labor needed 
to meet war requirements is invited and confidently expected.

BUILDING TRADES TO ORGANIZE FOR WAR.
All branches of the building construction industry have 

been called by President Harry A. Wheeler of the Chamber 
of Commerce of the United States to meet in Atlantic City, 
next week, July 15 and 16, to form a War Service Committee. 
In its announcement of the meeting the Chamber says:

Of the 200 and more War Service Committees which the Chamber has 
initiated since the War Industries Board substituted that arrangement 
for tho Council of Defense’s advisory committees, building construction is 
tho largest and most complex. Most of the committees previously or
ganized havo involved merely the co-ordination of non-members with some 
representative organization in a single trade. Tho Atlantic City gathering 
confronts the task of first federating into one vast national unit between 
100 and 200 national, regional. State and local associations, in scores_of
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trades, from the cellar concrete to the roof slate, and then drawing from the 
result a War Service Committee which can speak for the entiro industry.

“ Co-ordinate assistance to the Government during the war,” and “re
establishment and maintenance of tho general prosperity of tho industry,” 
are what President Wheeler mentions as the business of the meeting, which 
ho will open with an address.

Each organization is urged to send as many representatives as possible 
and to name one delegate—preferably a prominent business man— to 
servo on an immediate and temporary War Service Committco in case 
permanent organization is postponed for deliberation.

Arrangements for tho conference are being mado by Allen Walker, Cham
ber of Commerce of tho United States. Woolworth Building, New York 
City.

PREFERENTIAL TREATMENT FOR HOLLOW-TILE 
MAKERS.

Tho War Industries Board, according to the “ Official 
Bulletin” of July 5, makes tho following announcement con
cerning preferential treatment for hollow tile makers:

A committee representing the principal manufacturers In tho United 
States of hollow tilo wero accorded a hearing before tho Priorities Com
missioner and other representatives of tho War Industries Board. Tho 
hearing developed tho fact that considerable quantities of hollow tilo are 
required in connection with Government construction, a limited amount 
In expansion by war industries and in the building of silos, &c.

The conclusion was reached that tho industry should bo accorded preferen
tial treatment to the extent necessary to produce the tile required for tho 
use mentioned and no more, conditioned upon tho producers pledging them
selves to sell their product only if devoted to.essential uses as that term 
shall bo defined by the Priorities Board.

SULPHUR CONTROL TAKEN OVER BY GOVERNMENT.
The taking over by the Government of tho control of tho 

production and distribution of sulphur materials was mado 
known by the War Industries Board on July 9. William
G. Woolfolk, chief of the section in chargo of sulphur and 
pyrites, has been named to act for tho War Industries Board 
in controlling tho production and distribution of sulphur 
materials. Tho following is tho announcement of tho 
Board:

The War Industries Board has passed a resolution, approved by tho 
President, taking over control of tho production and distribution of sulphur 
materials. This was made necessary by the increased demand from tho 
Government for sulphur in tho manufacture of oxploslvcs and for other 
purposes and by tho increasing burdens on the rail and water systems in 
tho transportation of materials.

William G. Woolfolk, chief of tho section in chargo of sulphur and 
pyrites, has been named to act for tho War Industries Board in controlling 
tho production and distribution of sulphur materials, availing himself of 
such voluntary assistance as ho may see fit of individuals or committees 
representing the producers and users of such materials.

In its issue of July 10 the New York “ Times” said:
The taking over tho sulphur mines has been forced by tho shortage of 

sulphur throughout the country, and by tho increasing demand of tho 
Administration's war program. It is generally understood that tho inter
ests controlling tho great sulphur mines have opposed such a step.

On June 7 last tho Chemical Alliance, an incorporated body of chemical 
manufacturers formed at tho recommendation of tho War Industries Board, 
met at tho Hotel Biltmoro in this city to consider tho need for allocation. 
Horace Bowker, Secretary of tho American Agricultural Chemical Co., 
stated that unless tho distribution of sulphur could bo satisfactorily dono by 
tho Chemical Alliance tho Government would take tho sulphur over and dis
tribute it officially. Since that meeting somo members of tho allianco have 
been dissatisfied with tho results, and have claimed that suen distribution 
as was being carried on was in tho interest of the great consumers of sulphur 
and sulphuric acid.

Present sources of sulphur supply aro from two mines; one at Calcasieu 
Parish, La., owned by tho Union Sulphur Co. of this city, producing over
3,500 tons a day, and another at Bryan Heights, Texas, owned by the 
Freeport Sulphur Co. of this city, producing over 1,000 tons a day. Minor 
properties in Wyoming, Nevada, and Utah produce a little less than sixty 
tons a day. Present consumption in tho United States exceeds 125,000 
tons a month, and this, it is said, will increaso to over 150.000 tons a 
month before tho end of tho year, duo to increased Government use.

Sulphur is a necessity for tho production of explosives, print paper, 
manufactured rubber goods, fertilizer, and other uses. There aro sulphur 
deposits in both Sicily and Japan, but both these nations havo forbidden 
tho exportation of this article.

MANUFACTURERSOF MAGNESIA AND ASBESTOS 
CONFER WITH WAR INDUSTRIES BOARD.

An announcement by tho War Industries Board on July 5 
says:

A committee representing tho manufacturers of magnesia and asbestos 
coverings and textiles of the United States was accorded a hearing before 
tho Priorities Commissioner and other representatives of tho War Industries 
Board for tho purpose of presenting claims for preferential treatment in 
procuring supplies of fuel, raw materials and transportation servico.

Tho hearing clearly developed tho fact that a freo and proper uso of 
magnesia and asbestos in heating plants and in pipo coverings enormously 
conserves fuel; and becauso the demands for fuel far exceed tho supply 
now available, or that can bo made available, it was determined that the 
production of magnesia and asbestos coverings should be stimulated in so 
far as they are used in connection with heating plants and other uses 
measurably curtailed.

RESTRICTIONS ON IMPORTATION OF MANGANESE.
An announcement on July 5 concerning an amendment 

to the restriction on manganese imports says:
Tho War f  /ado Board amended the restriction upon tho importation of 

magnesite t ermit its lm tatior urdur tho back-haul proviso, permit
ting the nation of nesi £ r j  shipped as return cargo from

Europe and tho Mediterranean Coast of Africa, and when shipped from 
convenient ports where loading can bo done without delay.

Importations of manganese oro from Asia and Australasia havo, by 
another ruling, been prohibited as to ocean shipments mado on and after 
July 20 1918; and, to make this ruling effective, all outstanding licenses 
for tho importation of manganese from thoso countries havo been revoked 
as to ocean shipment on and after July 20 1918.

Adequato supplies can be obtained, it has bcon found, from sourcos 
nearby, entailing far less strain upon tho tonnage resources of tho United 
States during tho present difficult period than shipments from tho distant 
ports in Asia and Australasia.

UNITED STATES STEEL FOR JAPAN.
It was announced on June 14 that tho first step toward the 

completion of tho reciprocal agreement between tho United 
States and Japan, whereby this country was to give Japan 
two tons of steel and steel products for every one ton of 
shipping transferred to tho use of the United States, had been 
taken through tho allocation by tho War Industries Board of
150,000 tons of steel. Tho “Journal of Commerce” of 
June 15 said:

Although Japan began tho delivery of her shipping to tho United States 
after tho agreement took effect, delivery of steol by this country to Japan 
was delayed, duo to a misunderstanding. For tho clearing away of this 
misunderstanding, however, negotiations between tho two Governments 
through Director of Steol Supply J. L. Roploglo, of tho War Industries 
Board, and tho War Trado Board, and representatives of tho Japancso 
Government havo been under way for several weeks.

Participants in tho conference, representing tho United States to-day 
(tho 14th) were loud in their praise of tho splendid manner in which Japan 
acted when prompt delivery of steel was not begun after tho ratification o 
tho agreement. What might have been a very embarrassing situation for 
tho United States because of the delay in furnishing steol ship-building 
material, was avoided, officials asserted, by tho spirit in which explanations 
were rccoivcd. ______________________________

PROPOSED COAL RATIONING OF PRIVATE CON
SUMERS BY FUEL ADMINISTRATION.

Under a coal rationing system proposed with a viow to 
prevent hoarding, the U. S. Fuel Administration announces 
that each consumer will bo allowed only so much as will 
heat his house to 68 degrees. In its announcement the Fuel 
Administration says that “ there will not bo enough house
hold coal available this winter if last year’s waste con
tinues, or if unequal local distribution is not provonted.” 
Tho rationing plan involves a censorship of ovory order 
received by dealers, the actual inspection of all doubtful 
cases and a checking up of householders’ statomonts, and an 
effective refusal to furnish any householder moro coal than 
is shown to be necessary. The following is tho announce
ment made by the Fuel Administration on July 7:

With every ounce of pressure possiblo botng put upon increasing tho 
production of coal, requirements continuo to mount. It is ovidont that 
there will bo an insufficient supply for winter necessities unless tho utmost 
conservation is practiced and a systom of local distribution inaugurated 
which wilt provent any consumer from obtaining moro coal than is sufficient 
for his wants with tho utmost caro and economy being omployed in its 
consumption.

There will not be enough household coal available this winter if last 
year's waste continues, or if unequal local distribution is not prevented.

The Fuel Administration has taken tho nocossary stops to this ond. 
Householders may bo put on coal rations, as in England and Franco. Tho 
coal allowed to each consumer will not bo tho amount used last year, but 
only so much as is scientifically found sufficient to heat his house to 68 
degrees, providing every conservation rulo has been oboyod. Tho allow
ance for each will be sufficient for comfort, but tho thoughtloss and waste
ful consumer who fintis his allowance gono before tho ond of tho winter 
will havo only himself to thank if ho has no fuel with which to heat his 
house.

Under this systom everyono will got his fair proportion of coal. Tho 
hoarder will bo eliminated. This systom was originally worked out and 
applied in Philadelphia. It has proved an unqualified success and, with 
modifications suggested by tho experiences in that city, tho adoption and 
enforcement has been referred to tho Federal Fuel Administration in all 
States.

This plan involves a department of coal allotments in connection with 
each local fuel administrator’s offico. Flans for this organization and for 
the necessary equipment have been completed by tho Administration in 
Washington in such detail that tho local bureaus can inaugurate tho sys
tem without delay.

The important features of tho plan aro:
First—A censorship of every order for coal received by any dealer, each 

order being compared with a figure obtained by very simple yet effective 
formulas showing tho rating of tho liouso where tho coal is to bo used.

Second—Actual inspection of all doubtful casos and a checking up through 
inspectors of statements made by housoholdors as to tho coal on hand, tho 
spaco to bo heated, and the heating systom omployed.

Third—An effective refusal to furnish any householder moro coal than a 
scientific analysis shows is necessary if tho requisite caro is takon in tho 
heating of tho house. Under this systom surplus coal will be refused.

All consumers who havo obtained a quantity of coal in excess of tlioir 
allotments, or who by deceit or misrepresentation have violated any rules 
and regulations of tho Fuel Administration, will bo prosecuted.

This system will bo drastic and will introduce conditions now to tho coun
try. It will be no moro drastic, howover, than conditions demand in tho 
interest of all concerned. No ono will bo doprived of coal actually needed 
for heating; but no ono will bo allowed fuel for wasto or oxtravaganco, or 
to doubly insure a supply of fuel, while neighbors on account of this oxcess 
are unablo to obtain enough.

With a shortage of coal confronting tho country, it is only through such 
detailed regulations that a necessary supply can bo insured to all. To dolay 
until tho emergency is upon us would bo fatal. Tho Fuel Administration 
oxpects every ono to recognizo tho necessity and tho reason for tills super
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vision and to co-oporato fully with tho local committees entrusted with 
carrying out the plan.

Harry T. Peters, Chairman of the Fuel Conservation 
Committee for Now York in referring to the announcement 
of tho U. S. Fuel Administration on July 8 said:

The working out of this now ration plan for householders will require 
an entirely different system of enforcement. It moans lots of work. To 
onforco coal rationing in New York alone moans a heavy force of inspec
tors. At present thoro aro no inspectors in tho Fuel Department such as 
there aro in tho Food Administration.

This order will liavo to bo carried out by a systom of thorough policing, 
and to this tho Fuel Administration has givon much thought. There aro
40,000 factories in this city which will have to bo supervised, to say noth
ing of tho apartmont houses and office buildings. I believe we are going to 
have q serious time and that coal will have to be conserved in every possible 
way. I am glad to see that tho National Fuel Administration has taken 
this step, howover, for I believe it is tho only way to solve tho difficulty.

LABOR ESSENTIAL FACTOR IN  INCREASED COAL 
OJJTPUT ACCORDING TO ANTHRACITE COMMITTEE.

The Anthracite Committeo of the U. S. Fuel Administra
tion in calling attention on July 2 to tho need of an increased 
output of coal, stated that this necessary increase can only 
bo accomplished through greater labor power for the indus
try. Wo quoto what it has to say below:

More coal is greatly needed. Tho problem presented starts with produc
tion. It can be fully and satisfactorily solved only through such increase 
in output as will meet all demands, now huge in tho aggregate and growing, 
each day, larger and moro urgent.

Every effort of tho anthracite industry is being exerted to the utmost 
to supply tho unprecedented demands for coal. To such exertion the 
industry is impelled by business considerations and duty to tho millions 
of anthracite consumers, not less than to tho nation in war.

With all that has been dono to speed production of anthracite tho bald 
fact is that tho output is falling short of a maximum, when nothing less 
than the greatest production can anywhere near supply tho most pressing 
demands. It is a condition, not a theory, which forces itself for considera
tion and remedy.

This calls, first, for a correct diagnosis. To begin with, there is no 
fall-down on production of anthracito iluo to meagre development of the 
mines, or lack of capacity in tho mining equipment, oither below or above 
ground. In fact, tho physical development of tho anthracito operations was 
never so largo nor so far advanced towards highest officioncy as now. The 
owners of tho anthracito properties havo developed them by great capital 
investment and with best engineering skill, having regard for safety, 
production, conservation, efficiency and economy in tho operations, to 
such extent that rigiit now there could bo takon from tho ground and 
prepared for shipment full one-fourth moro anthracite than is being got 
to market. That means 20,000,000 tons per annum.

AVhilo bituminous production is being restricted in large part by car 
shortago, transportation facilities available for movement of anthracite 
aro now ample to take from the mining regions and to most points of con
sumption all tho coal being turned out. This satisfactory condition exists, 
to tho present benefit of tho public, primarily because of tho co-ordination 
of operation which has long obtained between tho anthracite mining and 
transporting companies.

Labor enters hugely into tho mining and preparation of anthracite. 
Without sufficient men it is impossible to work the mines and operate the 
collieries to their largest capacity. At this time, with tho demand for 
anthracito greater than over before and mounting, with tho industry 
physically prepared to supply that demand and with no present transporta
tion obstacles to prevent maximum shipments, labor power at tho service 
of tho industry is at low point. >

Increased production of anthracito is ontiroly possiblo, but it can only 
bo accomplished through greater labor power for tho industry.

As it is, it is with tho utmost difficulty and in considerable measuro 
owing to tho recovery from culm banks of good coal, which, in an earlier 
period, when means for preparation and uso of anthracito were not fully 
perfected, had to bo thrown asido, that shipments can bo kept up to what 
they now aro.

Tho anthracito industry to-day has not above 144,000 men. Before 
tho war tho number was 177,000. TIius has tho labor power of tho industry 
boon reduced 19% in tho number of available workers—a forco now threat
ened with further reduction by tho draft and offers being made for labor 
by industries working on a cost-plus basis with which tho anthracite 
industry, although paying tho highest wages over known, is unable to 
compete with the prices for its product fixed by tho Government. Nor 
is that all. Tho averago efficiency of the antliracito mine-workers, taken 
as a body, is much less measured by production. For this thero are 
various causes. One is that tho industry has lost a largo number of men 
between 21 and 31 years, who, having greater physical endurance, aro 
capable of moro sustained labor. Another is that tho flow of labor has 
brought in many men now to tho work and, consequently less efficient.

The immediate and essential things, if tho production of anthracito is 
to bo first maintained and next expanded, as it can bo, aro to hold to the 
industry all mine-workers now in its employ and so highly serving both 
tho public and tho nation, to get moro nearly 100% work and efficiency 
from the present labor body, and, to augment it, if possiblo. Patriotic 
efforts aro being made by a very largo number in tho ranks of tho anthracite 
mine-workers army, not only to do their utmost at their several jobs, 
oven to working overtimo, but also to impress upon co-workers how very 
essential it is in tho war conduct and for tho public need that production 
of coal shall bo increased to tho highest point.

Thero has got to bo a general ‘ ‘pull-together,” in which tho Government, 
the public and all concerned tako a hand to creato tho conditions of produc
tion without which there will come, next winter, such a coal shortago as 
noed not bo. ■

Under tho conditions existing all operators must proparo further ahead 
than in ordinary times when supplies aro easily and surely obtained, so 
that overy mino and each mine-worker shall always havo ready to hand and 
in perfect working order all supplies and equipment required for mining 
and preparing anthracito. No chances can bo takon on deliveries of supplies 
for mining operations wlion so much depends upon steady and maximum 
production.

JOSEPH B. DICKSON,
S. D. WARRINER,
AV. J. RICHARDS,

A n th ra cite  C om m ittee.
WILLIAM T. GRIER, S ecretary.

UNITED STATES FUEL ADMINISTRATION’S PLANS 
TO CONSERVE COAL WASTED IN INDUSTRIAL  

POWER PLANTS.
In announcing last week that plans were under consider

ation for conserving coal wasted in industrial power plants 
of the country, the U. S. Fuel Administration made known 
the appointment of engineers who are to consult with officials 
of the Fuel Administration, with a view to effecting a system
atic saving. The announcement follows:

The U. S. Fuel Administration announces the appointment of adminis
trative engineers as follows:

Thomas R. Brown, Pittsburgh, for the western half of Pennsylvania. 
He was formerly special engineer with the Westinghouse Air Brake Co.

George R. Henderson, Philadelphia, for the eastern half of Pennsylvania. 
He was formerly consulting engineer with the Baldwin Locomotive Works.

Edward N. Trump, New York, for the State of New York. He has been 
the Vice-President of the Solvay Process Co.

W. R. C. Corson, Hartford, for New England. He has been actively 
engaged in practice as a consulting engineer.

These engineers, 'with others who aro awaiting formal appointment,.are 
in Washington in consultation with officials of the Fuel Administration in 
charge of conservation. Others attending the conference, which will go 
on for several days, are M. S. Hopkins, Columbus, Ohio; O. P. Hood, 
chief mechanical engineer of tho Bureau of Mines, Pittsburgh; Prof. H. P. 
Breckenridgo, Yalo University; and H. H. Stoek, professor of mino engineer
ing, University of Illinois.

Although the efforts of the Fuel Administration to increase production 
havo resulted in a record output of bituminous coal for the past several 
weeks, the Fuel Administration is determined to supplement Its efforts 
toward speeding up production by a craefully planned conservation pro
gram.

Tho principal question under consideration at this conference is tho 
waste of coal in the 250,000 industrial power plants of tho country and the 
means of cutting this waste short off in order that approximately 20,
000,000 tons of coal will bo available for war and non-war industry in 
domestic consumption.

The system extends into all States east of Mississippi River and all of 
Louisiana, Missouri and Minnesota. In laying the foundation for the 
organization—work which has been in progress for many months—it has 
been anticipated that this work will bo a permanent service of the Govern
ment. From 10 to 20% of the coal now used can be saved by correct 
operation of tho steam power plants, using their present equipment, and 
without tho delay or expense involved in tho installation of new or im
proved apparatus.

Tho administrative engineers will work under the general supervision of 
State Fuel Administrators.
' The system comprises certain fundamentals as follows: (1) Personal 
inspection of every power plant in tho country; (2) classification and rating 
of every power plant, based upon tho thoroughness of which tho owner 
of the plant conforms to recommendations; (3) responsibility of rating to 
bo based upon roports of inspectors, who will not express opinions, but will 
collect definite information.

State fuel administrators, in their judgment, may entirely or partially 
shut off tho consumption of coal by any needlessly wasteful plant in his 
territory.

Inspectors are furnished from one or more of the following sources: 
(a) Inspectors of steam boiler insurance companies; (6) State factory in
spectors; <c) engineering students from technical colleges; (d) qualified 
volunteers.

In this campaign of practical accomplishment the slogan of the Fuel 
Administration is “Maximum Production With Minimum of Waste,” the 
object being to operate all industries at full capacity, but at the same time 
to make every pound of fuel perform its maximum service in power, light 
and heat.

PROPOSED CURTAILMENT OF LIGHTING IN  HOMES 
TO SAVE FUEL.

That a curtailment of gas and electricity in the homes 
would bo resorted to as a means of saving fuel was recently 
indicated by the Fuel Administration. Washington advices, 
in making this known last month, stated that instead of 
shutting down all non-war industries to save fuel, thereby 
throwing many persons out of employment and reducing the 
economic resources, an effort will be made to effect such a 
reduction in the private consumption of coal that many fac
tories will bo enabled to operate part time at least. It was 
stated that it would require some time to perfect a uniform 
plan of curtailment, but that it was probable that its appli
cation would bo moro general in the East, where the coal 
shortage was most acute last winter. One suggestion, to 
which attention was being given, proposed that all house
holds be notified that they may consume hereafter only 
half of the average amount of electricity and gas burned 
each month during the past year. If that amount should 
be reached before tho end of the month, the supply would 
be cut off for the remaining days of that month. Industries 
in each town would have available for necessary work the 
amount of current or gas saved, and where there was not 
sufficient essential work to utilize so much there would 
result a saving in fuel. Compensation to the public utilities 
companies for their loss in business, it was said, had been 
taken up only tentatively. Settlement of that problem 
seems likely to be the most difficult in the proposed curtail
ment, but officials are hopeful of a satisfactory solution. 
Raises in rates may be recommended to State commissions 
having control, or the Federal Government may be asked to 
make up the difference.
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NEW  “ LIGHTLESS NIGHT” PROPOSAL TO SAVE FUEL.
The intention of the U. S. Fuel Administration to adopt 

new measures for the conservation of fuel consumed in the 
manufacture of electricity and illuminating gas used for 
advertising, street and store illumination, is indicated in 
tho following announcement of the Administration issued 
on Juno 30:

Tho United States Fuel Administration is confronted with tho immediate 
necessity for further conserving coal used in tho manufacture of oloctrical 
current and illuminating gas.

An order Is in preparation which is to tako tho place of the so-called 
“lightless-night” order of Nov. 13, which was suspended by tho Fuel Ad
ministrator on May 1 by reason of the daylight-saving law and tho fact 
that tho general conservation program of tho Administration was deomed 
sufficient notice to tho country that coal and tho power derived from coal 
must bo conserved in overy possible way.

It now appears that in overy city and village of the country, from which 
statistical and other reports havo been gathered, electricity is being wasted 
in largo quantities in tho production of light for advertising, street and 
storo illumination and other similar purposes. Tho country needs now—  
and for the whole period of tho war will need—moro coal than it can pos
sibly produce and transport.

Confronted by this condition, the Fuel Administrator will order radical 
reductions in tho quantity of coal consumed in tho manufacture of elec
tricity and illuminating gas used for tho purposes specified. While tho 
official order has not yet been signed, it Is expected that it will provido 
for closer restrictions in the New England States, Now York, Pennsyl
vania, New Jersey, Delaware, District of Columbia and Maryland, than 
in other States where tho transportation of coal is not such a tremendous 
problem.

In any caso, It is expected the order will provido that no thoatro or other 
outdoor lights shall be turned on until tho street lights shall havo been 
lighted. Unnecessary daylight use of electric lights and electric-adver
tising displays will probably bo shut off altogether. The order will deal 
also with store window lights, and will extond to all kinds of fuol, including 
gas and oil.

Tho amount of public lighting in any city, village, or town shall bo only so 
much as may bo necessary for safety, and tho use of lights commonly known 
.as cluster lights for purposes of display or decoration shall bo discontinued.

COAL RATIONING IN  GREAT BRITAIN.
In indicating how every household in Great Britain will bo 

affected by tho new household fuel and lighting order, 
adopted in England, Sir Guy Calthrop, British Coal Con
troller, in a speech at the Institute of Journalists, had the 
following to say, according to advices from London under 
date of June 11, printed in the “Journal of Commerce” of 
July 5:

Coal stocks are being built up again as in tho summer of 1917, but tho 
public utility undertakings cannot havo anything like tho amount they 
wanted. We havo not only to ask theso undertakings to work at a low 
figure, but we have to sco that tho amount of gas and olectricity required 
in connection with essential war work was provided for. For that reason 
private consumers have to bo asked to tako less and perhaps put up with 
some inconvenience. .

Apart from what tho consumer is allowed for fuol, wo proposo that he 
should havo added to him a certain amount according to tho size of his 
house for lighting as.well, so that his ration might be really a full ration. 
Tho consumer will be informed of tho amount of gas or electricity which 
ho used previously, and will bo told tho amount, according to tho size 
of his house, of tho full ration which ho is allowed under tho department’s 
order. Ho will thon be allowed to elect what proportion of that full ration 
ho would take In gas, electricty, or coal.

It has now become essential to ration industrial coal. That may result 
in somo hardship; it will certainly result in inconveniences to many people. 
Those that aro essential or semi-essential to tho war must bo kept going 
at all costs, but those not directly or indirectly concerned with tho war I am 
afraid somo hardship will ariso.

Not less than a quarter of tho coal previously available for domestic use 
and consumption must bo saved. Each ton of fuel will bo equivalent to
15,000 cubic feet of gas or 800 Board of Trade units of electricity. Fuel 
may bo converted into gas or electricity at tho option of tho consumer by 
quarter tons, but not by a less fraction. Owing to tho importance of 
carbonizing coal in gasworks in tho interests of tho nation as a whole it is 
not desired to restrict tho consumption of gas if it can bo produced and used 
in place of raw coal.

Unfortunately it is not posslblo to manufacture sufficient gas in certain 
districts to meet tho demands, and in those districts it will bo necessary 
to reduce tho quantity of gas allowed for each ton of fuel to a less figure 
than 15,000 cubic feet. Tho minimum figure may bo 12,000 cubic feet, 
but even this will give satisfactory servico to tho consumer. Similarly, 
in moro fortunato districts it may bo desirablo to stimulate the consump
tion of gas, and in those districts tho allowance may bo increased up to a 
maximum of 18,000 cubic feet. It is not possible to avoid this inequality, 
but tho higher equivalents will apply chiefly in the north and will com
pensate for tho colder climates.

Local authorities, acting singly or in partnership, throughout tho coun
try, will set up local fuel and lighting committees, composed of represen
tatives of the trades and industries concerned on tho ono hand and a ma
jority of independent members on the other hand. Theso committees will 
havo a s executive officer a local fuel overseor, capablo of giving effect to the 
provisions of tho order and of enforcing them. Ho will report to the 
committoe with regard to tho exercise of any discretion conferred upon him 
or with regard to any decision whlch’.ho roaches, and will bo subject to their 
supervision. Ho will also report direct to tho Controller and his officers, 
and will bo responsible to them for the execution of tho directions and in
structions which ho receives from them. It Is hoped by this means to se
cure prompt and efficient executive action whilo avoiding any arbitrary 
or harsh oxerciso of tho powers involved in control. Tho local fuel over
seer will be advised by representatives of the trades and industries affected.

It is not possible to secure any appreclablo^economy in consumption in 
tho smallest houses. Tho scale will proceed Jon tho oven basis of ono ton 
of fuol per room up to twenty tons, commencing with a minimum quantity 
of threo or four or oven five tons/according to tho climatic and other con
ditions prevailing in the district. There must be a greater saving among 
larger housos to make up for tho less saving among tho smaller houses, and 
tho enforced saving will amount to 50% In numberless cases, and even 
more.

No ono may havo an oxcessivo stock of coal, which is limited to ono 
year’s allowance. It is desired that all who can should stock their sup
plies in the summer, so as to loavo tho merchants freo in tho winter to meet 
tho requirements of thoso less advantageously placed. Every posslblo 
economy in man-power and cartage must bo obtained, and so it Is impor
tant that as much coal bo sold in tho summer months to put into storo as in 
tho winter for use. During tho winter months a preference must bo given 
to tho demands of small consumers. The movomont of truckloads of coal 
to privato consumers is brought under severe check, and may bo entirely 
forbidden at any moment. Similarly, consumers can, if needs bo, bo 
brought down to a minimum monthly delivery of a ton of coal.

SUGGESTIONS OF ANTHRACITE COMMITTEE FOR 
SAVING COAL.

In offering suggestions for the saving of coal by house
holders as •well as industrial and business concorns, tho An
thracite Committee of tho U. S. Fuel Administration says:

Production and conservation should bo like twins and go hand in glove. 
Ways to save coal are being earnestly urged upon industrial and business 
plants, as well as householders. It is bolioved that with concerted effort 
by firms and business men as well as individual consumers a largo onougl* 
supply can bo husbanded to meet immediate needs and carry tho fuol 
supply, by this intensive saving, far into tho winter months. Sovon ways 
to conservo aro outlined, as follows:

1. Extinguish arc and gas lights on city streets just at dawn and light
samo a little later than dusk. Much electric light, gas and power is daily 
wasted in big buildings and by ferryboats, streot cars, trains and street 
advertising. Cigar store gas cigar lighters should bo discontinued during 
tho war. •

2. Fewer elevators should run in big buildings and loss illumination 
therein during day-light hours.

3. Decreaso tho consumption of coal for illuminating signs of all kinds 
on avenues of traffic; along railroads, waterways and in and about all 
theatres and other places of amusement.

4. Installation of moro gas motors in homos, especially in apartment 
houses, boarding houses and rooming flats. A strict supervision of tho 
rational use by each consumer.

5. A public understanding of tho fuol situation through a polico canvass 
in every division of overy ward in overy city, town or hamlet. A code of 
instructions should bo given each householder on the conservation of fuol.

6. Eat less meat in summer. This would mean a big saving in fuel 
for heat for big roasts.

7. A concentrated and patriotic effort, on tho part of tho public, to 
realizo it is aiding tho nation win tho war by self-imposed fuel oconomy. 
A little personal stinting will materially aid in a greater coal supply for 
tho needs of our allies, transports for soldiers and munition plants.

PRICES OF BITUMINOUS COAL MINED AND USED 
IN TEXAS.

Tho United States Fuol Administration makes tho fol
lowing announcement concerning bituminous coal prices 
for Texas:

T h e U nited States Fuol A dm inistration  has con firm ed prices fixed  b y  tho 
State A dm inistrator for T exas for b itum inous coa l and lignito m ined and  
used w ithin tho borders o f  that State. T h o  schcdulo follow s:

Bituminous coal minod in tho counties of Arath, Palo Pinto and Young 
may be sold at prices not to oxceed f. o. b. cars at tho mine, S3 40 per net 
ton for run of mine, $4 20 per ton for propared sizes, $2 25 per not ton for 
slack or screenings, subject to tho following monthly summer reductions: 
75 cents for tho month of April. 00 cents for tho month of May, 45 cents 
for tho month of Juno, 30 cents for tho month of July, 15 cents for tho 
month of August.

All bituminous coal mined In tho Stato of Texas, except that produced 
in tho counties of Arath, Palo Pinto and Young, may bo sold at prices not 
to oxceed, f. o.b . cars at tho mino, $4 25 per not ton for run of mino, S5 05 
per net ton for propared sizes, $2 25 por not ton for slack or screenings, 
subject to tho following summer reductions: 75 cents for tho month of 
April, 60 cents for tho month of May, 45 cents for tho month of Juno, 30 
cents for tho month of July, 15 conts for tho month of August.

Lignito coal mined in tho Stato of Toxas may bo sold at prices not to 
oxceed f. o. b. cars at tho mine; $1 55 per not ton for run of mino, SI 75 
per not ton for propared sizes, SI per net ton for slack or screenings.

To all pricos herein stated may be added tho 45 cents allowance for wage 
increase, if tho producing companies aro entitled to add such allowance 
under tho President’s order of Oct. 27 1917. Tho revisions havo taken into 
consideration tho 10 cent reduction on all mine prices for Bituminous coal 
ordered by tho Fuel Administration on May 24 as a rosult of arrangomonts 
for the cquitablo <Ustrlbution of cars at tho mines.

Tho schedule, which was submitted to tho Fuol Administration prior to 
tho issuance of tho order of May 24. was arranged after a conforonco be
tween tho operators and tho Federal Fuol Administrator for Texas.

COAL LICENSE OF J. P. O'CONNOR OF PENN FUEL 
CO. REVOKED.

Announcement that tho license of J. P. O’Connor doing 
business as tho Penn Coal Company, at No. 1 Broadway, 
New York, had been rovokod by tho U. S. Fuel Administra
tion because of an alleged violation of tho latter’s fuol regu
lations, was made by tho Administration on Juno 19. It is 
charged that a low grade of coal for ship bunkering purposes 
was sold instead of the required “ smokeless coal.” Tho 
announcement of tho Fuol Administration said:

J. P. O’Connor, doing business as tho Ponn Coal Co., at No. 1 Broad
way, New York City, has been deprived of Ills liconso as a coal distributor 
by the United States Fuel Administration, and tho Department of Justice 
has been requested to make such additional Investigation as it may deem 
necessary, and to tako such action against O’Connor as the facts may 
warrant.

On April 1 1918, tho Fuel Administration promulgated an order in which 
tho kinds of coal permissible to bo sold for ship bunkers were clearly and 
distinctly defined. O’Connor admitted, at a hearing before the liconso 
board of tho Fuol Administration, that ho know of tho order. Ho ad
mitted also that ho had knowingly violated it, but sought to justify his 
conduct on tho ground that ho considered tho restrictions imposed in tho 
order as to tho grade of coal constituted an unjust discrimination against
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the kind  o f  coal so ld  b y  h im . T ills coa l Is classified as “ P oo l 24 ”  b y  the 
T idew ater C oal E xch ange, and is a v ery  low  grade coal.

T h e coa l sold  b y  O ’C on nor in  v io la tion  o f  the order o f  the Fuel A d 
m inistration was delivered b y  him  to  the steam ship Stella, a vosscl ow n ed  
b y  neutrals and p ly ing  betw een th e  U nited States and neutral countries.

O ’C on n or ’s license w as revoked  and his case w as referred to  the D e 
partm ent o f  Justice on ly  after ho had  been  given  a fu ll hearing before th e  
license board .

T h e penalties p rov ided  b y  law  fo r  v iola tions o f  the orders o f  tho Fuel 
A dm inistration  are tw o -fo ld , an d . If ind icted  and con v icted , O ’C on nor 
m ay  bo su b jected  b y  th e  cou rt to  a fine  o f  n ot m ore than $5,000 , o r  im 
prisonm ent for  n ot m ore than tw o  years, o r  b oth .

T h o d aily  papers of this c ity  in  reporting M r . O ’C o n n or’s 
denial of the sta tem en t credited to , h im  b y  the F uel A d 
m inistration  said:

J. P . O ’C on n or, w hoso Federal license has been  revoked  b y  tho Fuel 
A dm in istration , denied yesterday  having m ade the statem ent attribu ted  
to  h im  b y  tho Fuel A dm in istration  to  th o  e ffect that ho knew  o f  the order 
regarding sm okeloss coa l, and h ad  vio la ted  it because o f  unjust discrim i
nation  against his coa l.

T h e  coal com pla ined  o f  had  been furnished b y  h im  to  a “ tram p steam er”  
on  M a y  11, ho said . l i e  poin ted  ou t th at, after having gone to  W ashing
ton  to  appear b efore  the license board , ho received  a  c o p y  o f  a  Fuel A d m in
istration order dated  M a y  15, e ffective  M a y  16, w hich , ho cla im ed, m ade 
perm issible tho furnishing o f  coa l that w ou ld  produ ce  “ m uch m ore sm oke”  
than that w hich  had  been furnished b y  his com p an y .

TO SUPPLY COAL BY LAKE TO THE NORTHWEST.
T h e  F u el A d m in istration  has issued tho follow ing an

nou n cem en t concerning arrangem ents for lake shipm ents  
of coal to  the N o rth w estern  States an d  C a n ad a :

T h o  U nited  States Fuel A dm inistration  and tho U nited States R a ilroad  
A dm inistration  has arranged fo r  shipm ents o f  coa l by  tho G reat Lakes to  
tako caro o f  tho N orthw estern  States and that portion  o f  C anada depen
dent upon coal shipm ents on  the Lakes.

A  tota l o f  28 ,000 ,000  tons o f  bitum inous coa l will b e  m oved  b y  the Lake 
E rie ports to  the N orthw est. A pproxim ately  24,000,000 tons w ill g o  to  tho 
N orthw estern  States and  th o  roinainder to  C anada. T h e  m ovem ent o f  
tho coa l will b o  forced  during tho sum m er m onths so that i f  possible  tho 
m ovem ent o f  th e  coa l can  be com pleted  b y  the end o f  O ctober.  ̂ T h is  
arrangem ent will avo id  a repetition  o f  tho troublo last fa ll, whon O hio and 
M ich igan  w ere unable to  obta in  coal in tho early fa ll m onths because o f  the 
lake m ovem ent. T h is year, therefore, it w ill be  possible fo r  these State 
to  lay  In their su pp ly  beforo w inter, although th ey  w ill have to  w ait u n til 
fa ll to  obta in  th o  m ajor portion  o f  their supplies.___

SUCCESS ATTENDING SUBSTITUTION OF WOMEN  
FOR MEN IN PENNSYLVANIA COAL REGIONS.

In  poin tin g ou t the success atten d in g the em p lo y m en t of  
w om en  in place of m en in W ilk es-B a rre  an d  the neighboring  
territory , the M in ers ’ B a n k  of W ilk e s -B a rre , P a .,  in its  
circular letter on  trade conditions in tho W y o m in g  V a lle y , 
has the follow ing to  say  under date  o f Ju ly  8 :

R em arkable results h ave  been  ach ieved  in  substitu ting w om en  w orkers 
fo r  m ale holp in this d istrict . A  report ju st m ade to  the W ilkes-B arre 
C ham ber o f  C om m erce discloses th at, notw ithstanding tho h eavy  enlist
m ents, the food  p rodu ction  o f  this territory  w ill show  a 2 5 %  increase over 
last year. T h is is due ch ie fly  to  the fa c t  th at s ince M a y  1 last m ore  than 
1 100 foreign speaking w om en had been d aily  transported to  and  from  the 
farm s b y  tho business m en o f  W ilkes-B arre and surrounding tow n s. T h ere  
is p rob a b ly  no com m u n ity  in  th o  cou n try  th at has handled this prob lem  
m ore successfu lly , and what has been  d on e hero show s th a t such  a plan 
is entirely  practica l and capab le o f  general a d op tion  elsewhere. M a n y  o f  
these w om en w ho served for  a tim e on  th o  farm s have gon o in to  m unitions 
w orks and other plants. A  recent v is it  t o  on e o f  tho largest plants in tho 
W yom in g  V a lloy  show ed that several w om en  w ere operating h eavy  punch 
presses th at w ere form erly  m anned b y  m en . T h o  ow ner declares that the 
w om en  d o  tho w ork  bettor than tho average m an , because th ey  are m ore 
a tton tivo  and are w ell qua lified  fo r  it . T h ere are hundreds o f  other w om en 
w ho cou ld  tako th e  places o f  m ale helpers In various industries i f  an e ffort 
was m ado to  secure them .

T h o recent d ra ft took  abou t on e thousand m iners from  tho anthracite 
d istrict. T h eso places cannot b o  filled  b y  w om en . T h o  o ffic ia l figuros 
show  that in tho anthracite  producing  counties— Luzerne, Lackaw anna, 
Schuylk ill, C o lu m bia , N orth u m berlan d , C a rb on , Susquohanna and D a u 
phin— fu lly  5 0 %  o f  the registrants are m inors. I t  is estim ated that in the 
anthraclto producing d istricts , through  drafts  and enlistm ents, tho coal 
com panies have lost 17%  o f  their m en . W hen  a llow ance is m ado for  the 
sh ifting o f  labor to  tho m unition  plants, as w ell as the tota l w ithdraw als 
through a ilis tm en ts  and the d ra ft, it  is p robab le  that 30 or  3 5 %  o f  th o  men 
w ho havo been  prim e factors in  tho prod u ction  o f  coa l in tho W yom in g  
V a lloy  havo been  taken from  this v ery  necessary occu p a tion . Th is m eans 
reduced p rodu ction , as thoro is n o  w ay o f  filling  the places o f  the m oil thus 
w ithdraw n. T h e  situation  is well ind ica ted  b y  tho o ffic ia l figuros covering 
anthraclto  p rodu ction  in M a y , w hich  w ere 30,269 ton s below  tho o u tp u t 
fo r  that m onth  o f  1917. Inasm uch as the Juno ostim ate indica ted  that a 
largely  Increased production  w ou ld  b e  needed to  m eet tho requirem ents 
o f  the com in g  w inter, it w ou ld  seem  to  b e  o f  th o  highest im p ortan ce  to  re
tain  the services o f  all m en now  em ployed  a t tho m inos, so  th at this vital 
industry  w ou ld  n o t  bo  m oro  seriously cripp led . T h cro  is g ood  basis, 
therefore fo r  tho representations recently  m ado to  tho G overn m en t au
thorities th at recru iting o fficers  should n o t enlist app licants th at are en
gaged in the actual production  o f  coa l in tho anthracite fie ld .

GARABED, OR FREE ENERGY ENGINE, NOT SOUND, 
SAYS INVESTIGATING COMMITTEE.

A  co m m ittee  appointed  under an  A c t  of C ongress to  tost 
the principles of an  in vention  k now n as “ G a ra b e d ,”  bas  
rondorod a  report in w hich it expresses its  belief th a t the  
principle is n o t sou n d , and th a t it  can n ot result in  the prac
tical d ev elo pm en t or utilization o f free en orgy. I t  is said  
to h ave b een  claim ed b y  the in von tor, G arab ed  G iragossian, 
th a t the engine w ou ld  take pow or ou t of the air to  run a n y 
thing from  an  airplane to  a  b a ttlesh ip . T h o  report of the

investigatin g  co m m ittee  w as m ade public as follow s on  J u ly  1 ,  
bu  the D ep a rtm en t o f the In terior:

W e , the undersigned, w ho are m em bers o f  th e  C om m ission  d u ly  app oin ted  
in accordan ce  w ith  the provisions o f  p u b lic  resolu tion  N o . 21, S ix ty -fifth  
C on gress, h ereby  ce rtify  th a t M r . G arabed  T .  K . G iragossian show ed us 
on  Saturday, June 29 1918 a m odel em bod y in g  th e  principles o f  his Inven
tion  know n as th o  “ G a ra b ed .”  W e  found th at th e  m odel was n o t  in  shape 
to  rim  or  to  d eve lop  p ow er. T h e  in ven tor a dm itted  th at he had n o  w ork ing 
m achine and th at ho was m erely  explaining princip les. W e  d o  n o t  believe  
th at his principles are sound, th at his d ev ice  is operative , o r  th a t i t  can 
result in the practica l developm en t o r  u tilization  o f  free  energy.

W itness our signatures a t  B oston , M a ss ., this 29th  d a y  o f  June 1918.
JA M E S  A . M O Y E R ,

Director, Massachusetts State Board.of Education.
E D W A R D  F . M IL L E R ,

Massachusetts Institute of Technology.
M . D E  K A Y  T H O M P S O N ,

Massachusetts Institute of Technology.
E D W I N  B . W IL S O N ,

Massachusetts Institute of Technology.
C H A R L E S  L . N O R T O N ,

Massachusetts Institute of Technology.

REDUCTION IN  SIZES AND TYPES OF AUTO TIRES.
W e  referred last w eek , in  our issue o f June 2 9 , page 2 7 1 2 , to  

the an n ouncem ent th a t im m ed ia te  red u ction  in  the n u m b er  
o f types an d  sizes o f au tom o b ile  tires fro m  2 8 7  to  3 2  h ad  been  
d eterm ined  u p on  b y  the au tom o b ile  tire m an u fa ctu rers, in  
accordan ce w ith  recom m en d ation s o f the C o n serva tion  
D iv is io n  of the W a r  Indu stries B o a rd . U n d e r th e p rogram  
an n ou n ced  a ll b u t nine ty pes a n d  sizes w ill h av e  b een  dis
co n tin u ed  b y  N o v . 1 1 92 0 . T h e  nine ty p es to  rem ain  after  
N o v .  1 1 92 0 , range in  sizes fro m  3 0  b y  3 to 4 0  b y  8 ,  and  
include stan dard  non -sk id  p attern s. T h e  elim in ation  o f  
th e  so-called  non -essen tial ty pes w ill b e  grad u al. E lev en  
w ill b e  discontinued  b y  N o v . 1 this y e a r ; fou r N o v . 1 1 9 1 9 , 
an d  nine N o v . 1 1 9 2 0 . O fficials o f the W a x  In du stries  
B o a rd  are said to  h av e  sta ted  th a t th e m o torin g  p u b lic  w ill 
suffer no inconvenience, as the in d u stry  w ill b e  ad ju sted  
so th a t ty pes w ill b e  standardized  to  m e et the n ew  co n 
d itio n s. T h e  fo llow in g advices w ere sen t to the m a n u fa c
turers o f au tom o b ile  tires an d  au tom ob iles b y  th e  B o a rd ’s 
C o n servation  D iv ision .

I t  is o f  prim a ry  im p ortan ce  in  th e  present em ergency th at the co u n try ’ s 
resources be  used to  fu ll advantage and th at w e husband ou r su p p ly  o f  
m aterials, equ ipm ent, and capital to  a id  in  carryin g on  the w ar. T h is  is 
especially  necessary in the case o f  m aterials that are b rou gh t in to  this 
cou n try  in sh ips.

T h e  C on servation  D ivision  o f  the W a r Industries B oa rd  has a lready  p u t 
in to  e ffe ct in various industries plans fo r  saving essential m aterials and 
equipm ent and for  reducing the am ou n t o f  capital tied  u p  in m an u fac
turers ’ and dealers ’ s tocks. W e  are advised  th at the conservation  o f  
ru bber is necessary and w e have taken u p  w ith  th e  industry  tho p rob lem  o f  
determ ining the m ost practical m eans o f  m eeting this situ ation . In  the 
au tom obile  tire  industry it appears th at the greatest econ om y  can b e  e ffected  
b y  a substantial reduction  In the varie ty  o f  types and sizes o f  pn eu m a tic  
tires .

A t  th e  request o f  this D iv is ion , the W a r Service C om m ittee  o f  the 
rubber industry  has subm itted  a program  fo r  th e  standardization  o f  pn eu 
m atic  tires. T h is , w e are in form ed , has been indorsed b y  the d irectors 
o f  tho N ationa l A u tom ob ile  C h am ber o f  C om m erce , tho T ire  and R im  
A ssociation , and tho tire and rim  d ivision  o f  th e  standards com m ittee  o f  
th e  S ocie ty  o f  A u tom ob ile  Engineers. A  statem ent o f  this program  is 
inclosed for  you r in form ation , and  unless there is va lid  o b je c tio n  i t  w ill be  
p u t  in to  e ffe ct b y  this D iv is ion . W e  believe th at this program  w ill aid 
substantially in the conservation  o f  rubber and  in lessening th e  am ou n t o f  
m aterial and capital carried in m anufacturers ’ and  dealers ’ s to ck s .

P R O G R A M  F O R  S T A N D A R D IZ A T IO N .
Conservation Division l

War Industries Board,
June  25  19185

P rogram  fo r  the S tandardization  o f  P n eu m atic T ires.
Class A .

3 0 x 3 H -in ch  clincher, p lain  and non sk id .
3 2 x3 y2-in ch  straight s ide, p lain and  non sk id .
31x4 -inch  clincher, plain and nonsk id .
33x4 -inch  straight s ide, plain and  non sk id .
3 4 x 4 H -in ch  straigh t side, plain an d  nonsk id .
35x5 -inch  straigh t side, p lain  and  n onsldd .
36x6 -inch  stra igh t side, p lain and nonsk id .
38x7-inch  straight s ide, plain and  nonsldd .
40x8-inch  straight s ide, plain and  nonsk id .
T h o  m anufacture o f  the types and  sizes o f  tires included  in  C lass A  is to  

b e  con tin u ed .
Class B.

30x3-inch  clincher, p lain and nonsk id .
32x4-inch  straight side, p lain  and nonsk id .
34x4-inch  straight side, p lain  and nonsk id .
3 2 x 4 K -in ch  straight s ide, p lain  and  non sk id .
3 3 x4 H -in ch  straight side, p la in  and  n on sk id .
3 5 x 4 H -in ch  straight s ide, p la in  and  n on sk id .
33x5-inch  straight s ide, p lain  and  nonsk id .
35x5-inch  qu ick  detachab le and nonsk id .
37x5-inch  straight side A  nonsk id .
T h e  m anufacture o f  th e  types and  sizes o f  tires in clu d ed  in C lass B  is to  

b e  discontinu ed  n o t  later than N o v .  1 1920.
Class C.

33x4 -Inch straight s ide , p lain  tread .
3 6 x4 H -in ch  straight side, p la in  tread .
3 6 x4 H -in ch  straight side, nonsk id tread.
3 5 x 4 H -in ch  qu ick  detachab le, nonsk id tread .
37x5-inch  qu ick  detachab le, nonsk id  tread .
T h o  m anufacture o f  th e  types and  sizes o f  tires included  in  C lass C  is to  

b o  discontinu ed  n ot later than N o v .  1 1919.
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Class D.

3 0 x3 M -in ch  straigh t s ide, nonsk id .
32x3 XA -in ch  qu ick  detachab le , nonsk id , clincher nonsk id .
33x4 -inch  qu ick  detachab le , nonsk id , clincher nonsk id .
35x4 -inch  straigh t side, nonsk id .
2 9 x4 H -in ch  straigh t side, nonsk id .
3 2 x 4 H -In ch  qu ick  detach ab le , nonsk id .
33x4 -in ch  qu ick  detach ab le , nonsk id .
3 6 x 4 -in ch  qu ick  detachab le , nonsk id , straigh t side plain .
34x43^-in ch  qu ick  detach ab le , nonsk id .
3 7 x 4 K -in ch  straigh t s ide, nonsk id .
33x5 -inch  straight s ide, p lain .
T h e  m anufacture o f  the types and sizes o f  tires included  in  C lass D  is to  

b e  discon tin u ed  n o t  la ter  than N o v .  1 1 9 1 8 .

Class E.
A ll o th er types and  sizes.
T h e  m anufacture o f  th e  typ es  and sizes o f  tires included  In Class E  is to  

b e  d iscon tin u ed  a t  on ce .
Conservation Division, War Industries Board.

OILCLOTH AND LINOLEUM PLACED ON LIST OF 
RESTRICTED IMPORTS.

T h e  W a r  T ra d e  B o ard  on  June 2 7  ann ounced  th a t oil
c loth  an d  linoleum  h ad  been placed  u p on  the list o f  restricted  
im p o rts . A ll  ou tstan din g licenses for the im p orta tio n  of  
these co m m od ities h av e  been  revoked  as to  sh ip m en ts from  
ab road  a fte r  J u ly  3  1 9 1 8 , an d  hereafter no new  ap plications  
w ill b e  considered.

INDUSTRIES WHICH NEED NOT RECRUIT LABOR 
THROUGH UNITED STATES AGENCY.

O n ly  m an u factu rers engaged on  w ar con tracts an d  em 
p lo y in g  o v er 1 0 0  w orkers w ill be required to  o b ta in  their  
unskilled  lab o r through the U n ited  S tates E m p lo y m e n t  
S ervice o f  the D e p a rtm e n t o f  L ab or under the p lan  w hich  
goes in to  effect A u g . 1 , an d  to  w hich reference w as m ade in  
these co lu m n s June 2 2 . In  view  o f the u n certain ty  as to the  
scope o f the new  lab or recruiting p olicy  show n in  inquiries 
received  b y  the D e p a rtm e n t o f L a b o r from  em p loyers n ot  
engaged in  w ar w o rk , the D e p a rtm e n t on  J u ly  8  ann ounced  
the exceptions under w hich p rivate  recruiting o f lab or m a y  
still bo carried o n . T h e  an n ou n cem en t sa y s :

N on -w ar industries are a ffected  on ly  Indirectly. B u t th ey  are on e and 
all a ffected  Indirectly, from  the fa c t  that the w ar industries o f  the nation 
are n ow  o f  param ount im p ortan ce , dem anding sacriflco  and  co-op era tion  
from  all em ployers n ot engaged in  w ar w ork  in  order that th ey  m ay  fu n ction  
w ith  m axim um  e ffic ien cy .

N on -w ar Industries, therefore, m ust n ot o ffer  superior inducem ents, 
prevent the transfer o f  w orkers urgently  needed fo r  w ar p rod u ction ,o r  in 

' an y  w ay  attem p t to  com p ete  w ith  the G overn m en t fo r  labor.
T h e  fo llow in g  fiv e  classes o f  labor need n ot a t the present tim e be  re

cru ited  through the U nited  States E m ploym en t Service, a lthough, o f  
course, the m ach inery  o f  th e  E m ploym en t Service is available to  all em 
ployers needing these classes:

1. L a b or  w hich  is n ot d irectly  or  ind irectly  solicited .
2 . L a b or  fo r  railroads (except in  so far as the D irector-G enera l o f  R a il

roads has already or  m ay  in  the fu ture require that recru iting shall be  ex
clu sively  through the U nited States E m ploym en t Service.)

3. Farm  labor— to  bo recruited in accordan ce  w ith  existing arrangem ent 
w ith  the D epartm en t o f  A gricu lture.

4 . L a b or  fo r  non -w ar w ork .
5 . L a bor fo r  establishm ents the m axim um  force  o f  w hich  (including the 

add itional num ber recru ited ), does n ot exceed 100 em ployees.

PROPOSED STANDARDIZATION OF WAGES, HOURS 
AND CONDITIONS OF WORK.

I n  v iew  o f the conferences n ow  in  progress concerning the  
sta b ilization  o f w ages, hours an d  condition s o f  w o rk , in  
order to  enable  A m erica  to produce as ra p id ly  as possible  
th e  m ateria ls u rgen tly  n eeded  b y  the arm ies overseas, the  
W a r  L a b o r P olicies B o a rd  has appealed  to all interests in
v o lv e d  to  aw ait the form u la tio n  o f these p olicies. C h airm an  
F e lix  F ra n k fu rter in  draw ing atten tio n  to the requ est o f the  
P olicies B o a rd  said :

“ T h e  elim ination  o f  the lo s t  m otion  in A m erican  w ar industry  is im pera
tiv e  i f  tho m en and w om en  o f  this cou n try  are to  d o  their fu ll d u ty  b y  our 
figh ters In F ran co .

T h o  standardization  o f  w ork ing con d ition s is the n ext necessary step  In 
th e  atta inm ent o f  this ond .

T h o  P olicies B oa rd  is proceeding w ith  all speed com m ensurate w ith  tho 
m agnitude o f  tho interest to  substitu te reasonable and ju st cond itions for 
th e  con fusion  n ow  so  cos t ly . I t  has, th erefore, called  u pon  tho depart
m ents and boards it  represents to  refrain  from  m aking any  changes w hich 
w ou ld  jeopard ize  the success o f  the greater w ar p o lic ies . In  m aking this 
request it  assures all concerned  that noth ing drastic is con tem pla ted  and 
th at n o  a ffirm ative  a ction  w ill b e  taken until every  interest has been 
p roporly  consu lted  and every  relevant p o in t o f  v iew  considered . C onsul
tation s have a lready been arranged w ith  the representatives o f  organized 
labor, o f  industrial m anagem ent, o f  the G overn m en ta l departm ents, and 
o f  all other agencies con cern ed ."

T h e  fo llow in g  resolution  expresses tho sense o f  tho B oard :
“ W hereas, tho W ar L a b or  P olicies B oard  was a p p oin ted  to  establish 

h arm on y in  thoso industrial m atters on  w hich  the governm ental depart
m ents w ere agreed th a t  there should b o  u n ity  o f  action ; and

“ W hereas, the W ar L a b or  P olicies B oard  has n ow  under advisem ent 
m ethods o f  standardizing w ages, hours and  con d ition s o f  labor in estab
lishm ents engaged on w ar w ork , and is now , w ith that d ispatch  com patib le  
w ith  the im p ortan ce  o f  the interests in vo lved , conferring on  war labor 
policies w ith  representatives o f  organized labor, o f  industrial m anagem ent 
and o f  governm ental departm ents, and  other agencies: T h erefore  be  it

"Resolved, T h a t tho W a r L a b or  P olicies B oa rd  urgently  requests the 
departm ents and boards represented on  it t o  refrain from  m aking changes 
pend ing the standardization  n ow  under consideration .

“ R epresen tatives o f  th e  D epartm en t o f  L a bor, A gricu ltura l D epart
m ent, E m ergen cy  F leet C orp oration , F ood  A d m in istra tion , Fuel A d m in
istration , N a v y  D epartm en t, U . S. Shipping B oa rd , W ar D epartm en t and 
W ar Industries B oa rd  w ero p rosen t.”

POLICIES OF GOVERNMENT TOWARD ROAD 
CONSTRUCTION.

A  letter from  the Secretary o f A griculture defining the  
attitu d e  and  policies tow ard  road  construction an d  m ain te
nance o f the Federal agencies dealing w ith  this problom  
has been addressed to  th e  S tate  C ouncils of D efen se b y  the  
N a tio n a l C ou n cil o f D efen se . F u lly  recognizing the v ita l  
m ilitary  and  econom ic im portance o f the h ighw ays o f the  
co u n try , tho C ou n cil has em phasized certain  im p ortan t  
policies set forth  and  h as urged the S tate  C ou n cils to  co
operate w ith  th e S tate  h igh w ay departm en ts to  the end  
th a t consideration bo g iven  to  tho follow ing in  connection  
w ith  all road  construction  and  m ain ten an ce. T h o  policies 
of the G o vern m en t are outlined as follow s:

1. A ll plans for  road  con stru ction  and m aintenance should b e  v iew ed 
in the light o f  w ar conditions, and  tho expenditure o f  labor and materials 
should bo d irected on ly  to  thoso roads w hich  are o f  prim e im portan ce fo r  
econ om ic and m ilitary  purposes.

2 . I t  is desirablo to  avo id  o ffering to  the m arket issues o f  bond s w hich  
are n ot urgent from  tho p oin t o f  v iew  o f  aiding tho nation  In w inning tho war.

3. A s  far as practicab le , im portan t highw ays a lready constructed  should 
bo  m aintained, and on ly  thoso should bo constructed  and com pleted  w hich 
are o f  vital im portance becauso o f  their bearing on  tho w ar situation . T hese 
m ay  bo sum m arized as follow s:

(а) T h ose  w hich  aro utilized or  will b e  utilized b y  the m ilitary  estab 
lishm ent.

(б) T h ose  w hich  carry  considerable volu m e o f  m aterial and supplies 
essential to  w ar industries.

(c) T h oso  w hich  have a bearing on  tho p rodu ction  and d istribution  o f  
fo o d  supplies, connectin g  p opu la tion  and  shipping centres w itli surround
ing agricultural areas.

4 . It  is especially desirable t o  use w herever possible  loca l road  m aterials 
n order to  s im p lify  th o  rail transportation  prob lem .
i A n n ou n cem en t concerning the U . S . H ig h w a ys C ouncil 
to  h av e  charge of the G o v e rn m e n t’s road  w ork w as referred  
to in  these colu m ns last w eek , page 2 7 1 4 .

SECRETARY DANIELS' REQUEST •TO NEWSPAPERS
NOT TO PUBLISH LOCATION OR MOVEMENT OF 

SHIPS.
A  request to  the press o f the cou n try  n o t to  m en tio n , in  

the advertising or new s co lu m n s, or otherw ise, the location  
or m o v e m en t of a n y  ships in  A m erican  w aters, w as m ade  
as follow s on  the 5 th  in st . b y  Secretary o f the N a v y  D a n iels : 
To the Press of America:

T h e  appearance o f  subm arines on  tho A tlan tic  coast m akes it im perative 
that n o  m ention  should bo  m ade in an y  new spapers, either in the adver
tising or  nows colu m n s, o f  the sailing or doparturo, o r  loca tion  or  supposed 
loca tion  o f  any  ship in  A m erican  w aters.

T h is  in form ation  con voyed  b y  advertising is as dangerous as in the news 
colum ns, and I  am  m aking this request to  all tho new spapers in tho cou n try  
in the assurance that they w ill co -op era to  w ith  tho G overn m en t in its 
e fforts to  prevent an y  in form ation  abou t ships reaching subm arines w hich 
m ay  b o  o f f  tho A m erican  coast.

JO SE P H U S D A N IE L S ,
• Secretary of the Navy.

Secretary D an iels is said to  h avo explained th a t this does 
n ot indicate a n y  new  subm arine a c tiv ity  o ff the A m erican  
co ast, b u t is a m easure o f general p recaution , taken  on  tho  
recom m endation  o f the Offico o f N a v a l In telligen ce.

SENATE ADOPTS RESOLUTION FOR NOON-DAY 
PRAYER THROUGH U. S.

A  resolution requesting the President to  issue a  proclam a
tion to  com m en d  to tho people o f the U n ited  States the  
observance of noon  d ay  prayor each d a y  for v icto ry  in the  
w ar, w as ad o pted  b y  the Senate  on  Ju ly  5 . T h o  resolution  
follow s:

Joint resolu tion  (S . J . R os . 164) requesting th o  P resident to  com m en d 
b y  proclam ation  to  tho p cop lo  o f  tho U nited Statos observance o f  the 
p ractice  o f  prayer at n oon  each  d a y  fo r  v ic to ry  in tho w ar:

Whereas, W h a t is called  tho angelus, the practico  o f  prayer fo r  one 
m inute a t n oon  each d a y  fo r  tho success o f  ou r cou n try  in tho existing w ar, 
is being observed  in the D is tr ic t  o f  C olum bia  and som e other parts o f  tho 
U nited  States; and

Whereas, I t  is tho doslro o f  som o good  citizens that it b o  observed  gen
erally throughout tho cou n try  to  tho end o f  the w ar; and

Whereas, T h e  sentim ent is in a ccord  w ith  tho traditional sp irit and sonti" 
m ont o f  this cou n try  and recogn izes tho overruling pow er o f  tho A lm igh ty ; 
therefore b e  it

Resolved, &c.. T h a t tho P resident is requested to  com m a n d  b y  procla m a
tion  to  tho p oop lo  o f  tho U nited  Statos observan ce  in their hom es and 
elsewhero, until the ond o f  tho w ar, o f  the p ractice  o f  prayer to  G od  for  at 
least one m inute at noon  each d a y  fo r  v ic to ry  for  our cause in tho oxisting 
w ar. __________________________

MATTERS UNDER CONSIDERATION BY UNITED 
STATES TARIFF COMMISSION.

A  report on  tho m a tters w hich are before the U n ited  
S tate  T ariff C om m ission  for consideration w as furnished b y  
C h airm an  T au ssig  in testifyin g before the H ou se  A p p ro p 
riations C o m m ittee , tho “ Journal of C o m m erce”  on Juno 
17 qu otin g h im  to  tho follow ing offect:
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A n  investigation u pon  reciprocity  arrangem ents, past and  present 

including an inquiry as to  the reciprocity  arrangem ents o f  1890 and 1897 
the reciprocity  treaties w ith  C u ba, H aw aii, and C anada, th o  ta r iff  p o licy  
and com m ercial arrangem ents o f  European countries, and , fin a lly , th e  
m ost-lavored  nation  clause in  European treaties. T h at investigation  was 
undertaken because in  the present ta r iff  legislation there is noth ing in  the 
nature o f  a bargaining clause, and in v iew  o f  the com plete  destruction  o f  
com m ercial relations, becauso o f  tho w ar, tho U nited States is v irtu a lly  
helpless in its negotiations w ith  foreign countries, and w o tiiought that it 
w ou ld  be  advantageous to  Congress— helpful— to survey tho reciprocity  
and com m ercial treaty  situation as the basis o f  recom m endations for  tho 
future. T h o  report u pon  that su b ject is n ow  com pleted  in its first dra ft. 
I t  is on  m y  desk. I am  sorry to  say that it needs w hipping in to shape 
before it w ill be ready  fo r  subm ission to  Congress.

W o  h a ve  in hand next an inquiry upon tho dyestu ffs and  chem ical s itu a 
tion , w hich  includes, o f  course, consideration  o f  tho explosive situ ation . 
In  tho A c t  o f  1916, establishing this C om m ission , Congress am ended the 
dyestuffs and  coa l-ta r  products schedules o f  the tariff A c t  som ew hat hastily  
and w o have found that that legislation has loopholes. It does n ot carry  
out the intention  o f  Congress. I t  is an extrem ely technica l su b ject. W e 
have an expert chem ist and threo pooplo on  that w ork . W e  h avo n ow  a 
draft o f  tho bill ready, and as I  le ft the o ffice  this m orning— I was sorry  t o  
havo to  leave— w e were in  con feren ce w ith the chem ist o f  on e  o f  the largo 
chem ical com panies, tho N ational C hem ical C om p a n y , w ith  reference to  
that dra ft. C on nected  w ith  th at, a section  o f  tho coa l-tar  produ cts A ct  
o f  1916 provided  that if  a certain am ount, 6 0 %  o f  tho d om estic consum ption  
was not produced  in the cou n try  the duties should cease. T h o  President 
im p osed  u pon  us tho d u ty  o f  taking a census annually o f  tho coa l-ta r  n rod - 
ucts  to  see how  m uch was produ ced . W e are now  taking the first census
fl»S 01 J&I1. 1 liilo*

W e h ave  undertaken an investigation  o f  tho C ustom s A dm in istra tion  
business, tho B oard  o f  General Appraisers, the C ou rt o f  C u stom s A ppeals 
the m ethods o f  appraisem ent, and tho organization o f  tho custom s sta ff! 
A  great deal o f  that goes back  to 1798. Th ere was such great confusion  

c o n fe r r e d o n th a t  w ith  the T reasury D epartm en t representatives, 
tho C h ie f o f  tho C ustom s D iv ision , and tho B oard  o f  G eneral Appraisers 
and  w o have a draft o f  a  ja w  ready for  subm ission to  Congress T h a t also 
w o havo abou t ready  to  put in  when th o  C om m itteo  on  W a ys and M oans 
is  ready to  take it up.

W o m ado an inquiry  upon tho question o f  free ports  and  free  zone 
especially in  E u rope, o f  w hich M r . K en t has had charge. W o  havo c o n ’ 
ferred w ith m em bers o f  Congress, and aro prepared, i f  Congress w ants to  
go  ahead w ith  th at, to  subm it a dra ft o f  legislation.

Iteally tho m ost im portant thing wo havo taken in han d, and  one for w hich  
w o m ost need an increase o f  sta ff, is w hat w o call tho ta r iff  in form ation  
cata logue. T h at is a v ery  largo undertaking. W o havo prepared form s 
and blanks for  a system  o f  tariff in form ation  on  every  su b ject enum erated 
in  tho ta r iff  A cts , som e 3 ,000 o f  them , in w hich  there will bo in form ation  
given  abou t im p orts , dom estic p rodu ction , dom estic consum ption  and 
tho cond itions o f  com petition  betw eon foreign  and dom estic articles a 
sort o f  In form ation  that tho C om m itteo on  W ays and M ean s, w e th ink  
w ill w ant w hen th ey  got ready to  take up  tho tariff. I t  is preparatory  
legislation. O f course, that is som ething w hich does n ot bear on  tho im m e
diate  prospects. A s you  know , thero is n o  d isposition  to  take up ta r iff  
legislation n ow ; everything is war conservation  or  preparedness action  
T h e tim e, w o beliovo, w ill in fa llib ly  com o after tho w ar w hen the tariff 
sub ject will have to  bo  taken up  again. W e beliovo tho sound p o licy  is to  
be  ready  fo r  it W o  aro consequently  preparing facts  and in form ation  and 
expect to  spend m ost o f  tho m oney on  th at. W o havo an expert on  that 
inqu iry  activ e ly  overhauling the existing schedules

W o  are goin g  through tho w hole T a riff A c t . W e consider that th e  m ain 
jo b  is to  have tho in form ation  prepared i f  Congress w ants it . W e  havo no 
opinions O ur business is to  gather fa cts  and  in form ation . O ur hardest 
jo b  is to  fin d  the proper m en. W o  h avo a good  chem ist, a g ood  textile  m an, 
a g ood  m etallurgist, iron and steel m an, a good  glass and earthenw are m an 
and w e have a very  good  m an in charge o f  tho inquiry as to  foreign  policies 
and reciprocity , and som e on  the other schedules. W o aro still looking to 
see i f  w o can fin d  tho right m en. T h a t is tho largest jo b . T h e  am ount 
o f  m on ey  that w o can spend u pon  it is s im ply  lim ite d .b y  tho possibility 
o f  gettin g g ood  men I  w ant to  say fa irly  to  you  that when w o ask fo r  an 
appropriation  o f  $300,000, the norm al appropriation , it is w ith  a  view  to  
extending that w ork . W e  shall n ot spend tho m on ey  unless w e can  usefully 
spend it. I f  w o can get the m en w o can usefully spend tho m oney.

T h ere  is an inqu iry  w hich has been com pleted  w hich  Is m entioned in ou r 
report, interim  legislation, w hich w o hopo to  bring up in con n ection  w ith  
the custom s adm inistrative m atter w hen that com es up.

m e back  th e  N obe l p eace  prize fu n d . I  shall then a t on ce  a pp ly  it for 
purposes a b ove  indica ted , through  th e  R ed  C ross, th e  Y ou n g  M e n ’s 
Christian A ssociation  (both  w hite and  co lored  branches), th e  K nigh ts o f  
C olum bus, the Jew ish w ar fu n d , and an y  similar organizations w hich  I 
m ay  th ink  a t tho m om ent w ould d o  peculiarly g o o d  w ork . A t  the end 
o f  the year I w ill report to  you  and  to  Sonator W illiam s the exact dis
position  m ade o f  the fund , sending y o u  i f  y ou  so desire the fu ll correspon- 
aence , the stubs o f  the checks, & c.

I  feel th at, as the m on ey  was g iven  to  m e to  be  used as I desired, the 
proper course to take is tho on e I  h ave  requested. B u t I feel m u ch  m ore 
strongly  that in an y  event the m on ey  should n o  lon ger rem ain as a “ talent 
w rapped in a  napkin and buried in  the g rou n d ,”  b u t  should be  used to  
help m eet the needs created b y  this terrible w ar. A ccord in g ly , i f  there is 
o b je ction  to  having m o receive and  d ispose o f  it as a b ov e  outlined , I  ask 
that the m on ey  be  turned over to  a  com m ittee  com p osed  o f  you rself and 
Senator W illiam s and  the Speaker o f  th e  H ouse, w h o w ill report b y  the end 
o f  the year to  Congress the disposal o f  the funds th ey  h ave  m ade; or  i f  y ou  
feel that such extra w ork  shou ld  b e  undertaken b y  those n ot pressed b y  
pub lic business, I suggest that y ou  turn  the m on ey  ov er  to  a com m ittee  o f  
three consisting o f  M rs. T h om a s J . P reston , w idow  o f  th e  late P resident 
C leveland; M aurice E gan , late M in ister to  D enm ark; and N athaniel 
E lsberg, form er State Senator o f  N ew  Y o rk . T h ey  cou ld  report in sim ilar 
fashion .

T h e  essential th ing is that im m ediate a ction  b e  taken . Senator L od ge 
and C ongressm an L on gw orth  k n ow  abou t th e  fu n d , an d  M r . O scar Straus 
"  l he gentIcraon n ow  interested w ith  its adm inistration . I  th ink
the C h ie f Justice is an oth er. I d o  n ot see that there ca n  be  an y  o b je ction  
on  grounds o f  p o licy  to  using this id le m on ey  im m ediately  fo r  this m ost 
w orth y  o f  purposes. I f  there is ob je ction  to  th e  m on ey  being distributed  
“ 7 * ° veT ° utlinod b y  roe. the don or, then I  request that either o f  tho c o m 
m ittees I have suggested, or  som e sim ilar com m ittee  w hich  m ay com m en d 
itse lf to  you r judgm en t, be  app ointed  to  d istribute tho fu n d . In  any 
event I  trust there w ill be  im m ediate a ction . F a ith fu lly  you rs,

(Signed) T H E O D O R E  R O O S E V E L T .
n o n .  James A .  G allimn, H ouse o f  Representatives, W ashington, D . C.

T h e  resolution authorizing the return o f the fu n d  to  M r .  
R oo sev elt w as passed b y  the H ou se on  J u ly  6  and  b y  the  
Senate on  J u ly  8 .  I t  reads as fo llow s:
Joint resolution prov id ing  for  the disposition  o f  m onyes represented in the 

A lfred  Bernard N ob e l peace prize, aw arded in  1906.
W hereas in com pliance w ith the expressed desire o f  T h eod ore  R oosevelt 

Congress passed an A c t  entitled  " A c t  A c t  to  establish tho F ou ndation  fo r  
the P rom otion  o f  Industrial P ea ce ,”  app ointed  M a rch  2 1907, in w hich  
A c t  trustees were created and appointed  w ith pow er to  a ccept from  the 
said Theodore R ooseve lt  the m on ey  g ift carried as a  part o f  tho N ob e l 
p ea ce  prize aw arded h im  in the year 1906; and

W hereas tho trustees or  industrial peace com m ittee  created  under said 
A c t  still has in his cu stod y  th e  m oneys represented in the said N obel 
prize, and accretions thereto, and has n ot fou n d  it p racticab le  to  d ispose 
o f  the sam o in accordance w ith  the provisions o f  said a ct: T h erefore be  it 

Resolved, & c.. T h at tho Industrial P eace C om m ittee , created under an 
A c t  o f  Congress entitled  “ A n  A c t  to  E stablish  the F ou ndation  fo r  the 
P rom otion  o f  Industrial P ea ce ,”  a pp roved  M a rch  2 1907 be , and th ey  are 
hereby, authorized and directed  to  return to  th e  H on . T h eod ore  R oosevelt 
the sum  o f  m on ey  in  its hands, principa l and interest, represented in the 
N obel peace prize, and p laced w ith  it in  accord  w ith  th e  expressed desires 
and purposes o f  T h eodore  R ooseve lt  in  1907.

DES MOINES DECREE DISSOLVING ALLEGED 
BUTTON TRUST.

CONGRESS AUTHORIZES RETURN OF NOBEL PEACE 
PRIZE TO THEODORE ROOSEVELT TO 

BE USED IN  WAR CHARITIES.
In  response to a  request m a d e b y  ex-P resident T h eod ore  

R o o sev elt th a t the $ 4 0 ,0 0 0  N o b e l P eace Prize aw arded  to  
him  and  w hich ho had d on ated  to  an  industrial P eace C o m 
m ission , be returned to h im  to bo applied  in  W a r  C h arities, 
the H o u se  and  Senato h av e  ad o p ted  a  resolution authorizing  
such disposition o f tho fu n d  w hich has rem ained  idle in the  
h an ds o f the C om m ission ers. In  a  lotter to R epresen tative  
G a lliv a n , asking th a t the m a tte r  bo laid  before tho H ou se  for  
actio n , M r .  R oo sev elt said:

. N ew  York, July 2 1918.
M y  D ear Congressman Gallivan. A fter  the poaco o f  P ortsm outh  1 was 

aw arded the N obel prizo m edal. T h is carried w ith  it tho g ift to  m o o f  
tho sum  o f  abou t $40,000. T h o  g ift  was to  m o outright, bu t I d id  n ot 
caro to  use it for  m yself under tho circum stances, so I gave it as a fou n da 
tion  ior  an in(L al peace fu n d . Congress created a com m ission  to  
receivo and uscifc It  seem s, how ever, that it d id  n ot p rove  p racticab le  
to  m ake (lie  ■  t e n d e d  o f  tho m on ey . N oth ing  w hatever has been 
d on o w ith  o still Is in tho hands o f  tho C om m issioners. W o are
now  in a gre.-^^W is and tho u tm ost dem and is being m ado u pon  tho ch arity  
o f  every  m a \ iW d  w om an, rich  o r  poor. U nder those circum stances I do 
not think it right that this m oney should lie id le; and I d o  think it m ost 
appropriate that tho N obel peaco prize fund  should bo used tlirough ap
propriate organizations to  caro for our soldiers, and for  tho w idow s and 
children and m others o f  our soldiers in this groat w ar, w aged to  secure the 
on ly  kind o f  peaco w orth  having— the peaco w hich  is fou n ded  on  right and 
Justico and m ercy .

A ccord in g ly , I am  w riting to  you  and to  Senator W illiam s to  ask i f  y ou  
will not put tiiis com m u nication  im m ediately  before  tho tw o  H ouses o f  
Congress. I desiro C ongress to  g ivo m o b ack , or rather authorize and 
d irect tho Com m issioners created under the prior law o f  Congross to  g ive

A  decree dissolving the alleged b u tto n  tru st in the U n ited  
S ta tes , w as entered in  the F ederal C o u rt a t  D e s  M o in e s  b y  
Judge M a r t in  J . W a d e  on  June 2 8 .  T h e  D e s  M o in e s  
“ R egister”  say s:

T h e defendan ts, the B u tton  E x p ort and T rad in g  C orp oration  and G eorge 
Birrill In corporated , w ith o ffices  a t N ew  Y o rk  C ity  and  M u scatin e  la . 
and 24 other alleged subsidiary concerns in  various parts o f  the co u n try ’ 
agreed voluntarily  to  dissolve and the decree was entered w ith  th e  con sen t 
o f  all parties concerned .

B y  the term s o f  tho cou rt order, all o f  the bu tton  factories  and their 
officers are perpetually en join ed  from  carryin g ou t an y  com bin ation  or 
system  w hich will fix  or  con trol the price  or  ou tp u t o f  shells used fo r  the 
m anufacture o f  bu tton s , b u tton  blanks or  fin ished bu tton s m ade from  
shells.

Som e tim e ago , it is said, the G overn m en t con tem pla ted  a crim inal 
a ction  charging unlaw ful com bin ation  in  restraint o f  trade against th e  
alleged b u tton  com bin e, w hich is reported  to  h ave  controlled  practica lly  
the entire shell bu tton  Industry in the U nited  States. A t  that tim e th e  
defendan ts voluntarily  agreed to  dissolve. A  civ il action  was then brought 
b y  the G overn m en t against the b u tton  m anufacturers asking fo r  a dissolu
tion . A  bill in  equ ity  was file d , and the bu tton  peop le  a t on ce  agreed to  
subm it to  a decree.
, , Ttl0 allegcd button  trust is said to  h ave con tracted  a t on e  tim e fo r  a lm ost 
the entire ou tp u t o f  bu tton  cu ttin g  m achines in this cou n try .

GEORGIA LEGISLATURE RATIFIES NATIONAL  
PROHIBITION AMENDMENT.

T h o  G eorgia  L egislatu re , sh ortly  a fter  the an n u al session  
convened  in J u n e, ratified  the N a tio n a l P ro h ib ition  A m e n d 
m e n t, m akin g the th irteenth  S tate  to  ra tify  the p roposal. 
T h e  oth er tw elve S tates are: M ississip p i, V irg in ia , K e n 
tu c k y , Sou th  C arolin a , N o r th  D a k o ta , M a r y la n d , M o n 
ta n a , T e x a s , D e la w a re , S ou th  D a k o ta , M a ssa c h u setts  and  
A rizo n a .

COMMITTEE NAMED TO REPRESENT NATIONAL  
ASSOCIATION OF OWNERS OF RAILROAD SE

CURITIES IN  NEGOTIATIONS RELATIVE TO 
RAILROAD CONTRACT.

S . D a v ie s  W a rfie ld , P resident o f the N a tio n a l A ssociation  
of O w ners o f R ailroad  Securities, ann ounced  o n  J u ly  6  th a t  
he had  appointed  a  co m m ittee  o f sev en ty  from  the m em b er
ship to ac t in b eh alf o f th a t b o d y  an d  those in directly  inter
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ested  in  su ch  holdings through insurance com p an ies, savings  
b a n k s an d  oth er in stitu tion s. T h is  co m m ittee  is intended  
to  servo n o t o n ly  in connection  w ith  tho pending negotiations  
o v er tho form  of co n tract for F ederal con trol of the carriers, 
b u t co n tin u o u sly  w hile th e railroads are under G o v ern m en t  
m a n a g e m e n t. In  his ann ou n cem en t concerning the co m 
m ittee  M r .  W a rfie ld  said:

Y o u  h ave been  heretofore  advised o f  th e  pending n egotiation s w ith  the 
representatives o f  tho G overn m en t w ith  rospect to  the con tra ct for the 
Federal operation  o f  the railroads. In  these n egotiation s w o h ave con 
tended  th at the cred it o f  tho railroads and consequently  tho structure o f  
cred it o f  the cou n try  w ill b e  seriously im paired i f  tho ob jection ab lo  p rov i
sions insisted upon b y  the representatives o f  tho G overn m en t bo  retained 
in  th e  con tra ct. T h ese provisions deal w ith the fundam entals o f  tho 
con tract and you r sub-execu tivo  com m ittee  and tho special com m ittee  
appointed  to  act in beh a lf o f  railw ay security  holders, filed , through  cou n 
sel v igorous ob jection s  to  their reten tion . W e  are h opefu l that at som o 
fut'uro stage in tho negotiations still under w ay , either w ith  the G overn 
m en t’s representatives or fin a lly  w ith  the D irector-G enera l, tho justice o f  
our contention s set forth  in tho accom panying sum m ary o f  opin ion  o f
counsel w ill b e  recogn ized . ,

E n tire ly  apart from  the loss tho enforcem ent o f  the proposed  provisions 
o f  tho con tra ct w ou ld  entail on  th o  ow ners o f  railroad securities, it has 
been  tho op in ion  o f  these com m ittees that should tho G overn m en t repre
sentatives m aintain their attitud e tho im pairm ent o f  cred it w ou ld  bo 
general. T h o  com m ittees fe lt that in this em ergency th ey  should ask that 
their responsibilities b o  shared b y  others o f  tho A ssociation , w ho are 
representative o f  those equally  concerned  in preventing the unfortunato 
results w hich  tho com m ittees believe w ou ld  fo llow  tho execution  b y  tho 
railroads o f  a con tra ct contain ing tho ob jection ab lo  provisions p roposed .

A t  a jo in t  m eeting o f  these tw o  com m ittees it  w as, therefore, d ecided  to  
se lect a financial com m itteo  o f  seven ty , from  am ong the m em bership o f  tho 
A ssociation , w hich  w ou ld  b o  tru ly  and fu lly  representative o f  thoso w ho are 
trustees so to  speak, for th e  ow ners o f  railroad securities, and w h o , b y  
reason o f  this fidu ciary  re la tion , are charged w ith  look in g  a fter the ^ v e s t 
m ents o f  others and havo thereby im posed  upon  them  tho ob ligation  o f  
appearing in their b eh a lf in such quarters or in such directions as tho 
exigencies o f  tho situ ation  m ay now  and hereafter dem and , th is  co m 
m ittee  w as nam ed from  am ong tho m en w ho it w ill bo  generally recognized  
aro entitled  to  speak authoritatively  in respect o f  w hat is essential to  
m aintain our national cred it in order that am ple funds m a y , from  tim e  to  
tim e, bo  readily  forth com in g  for  tho w inning o f  tho w ar. I t  is also expected 
th at this com m ittee  w ill b o  help fu l in co-op era tin g  w ith  tho G overn m en t in 
th o  fu ture financing o f  tho railroads. T h o  financial com m itteo  has been 
selected  from  o ffic ia l reprasentativos o f  the life insurance com panies w ith  
their th irty-three  m illion  (unduplicated) policy -h olders w ith  2 5 %  o f  their 
tota l assets securing such policies invested in railroad securities am ounting 
to  hundreds o f  m illions o f  dollars in va lue ; from  tho savings banks w ith  
their ten m illion  depositors, having m illions o f  dollars o f  investm ents in 
railroad securities; from  the universities and colleges w hoso existence is 
depen dent largely  upon  the in com e from  their security  investm ents; from  
national and state banks, trust com panies, fire , m arm o and surety  co m 
panies and fid u ciary  institu tions generally, also representing m any hun
dreds o f  m illions o f  dollars o f  securities o f  tho railroads, all scattered  through
ou t tho various sections o f  the cou n try . ..

I t  is con tem pla ted  that this com m ittee  w ill bo  available for  consultation  
w ith  tho tw o  above-n am ed  sm aller com m ittees and that its m om bers wi 
perform  such service  in furth erance o f  tho com m on  purpose as m ay be 
deem ed expedient, n ot on ly  during tho present negotiation s in respect to  
the con tra ct, b u t during tho period  o f  Federal con tro l and operation  and 
as the railroads aro being returned to  their ow ners. . . .  .

W ith ou t entering in to tho details o f  tho last dra ft o f  con tra ct (Ju ly  5 )
subm itted  b y  tho G overn m en t representatives a fter prolonged  negotiations, 
in w hich  y ou r  tw o  com m ittees and counsel havo taken an im p ortan t part, 
you r attention  is herew ith  asked to a sum m ary o f  tho opin ion  accom panying 
this letter  th at w as rendered b y  counsel M a y  21 1918, dealing w ith  w hat 
vou r com m ittees considered m ost serious ob jection s  to  tho con tra ct p ro 
posed  b y  tho G overn m en t representatives from  tho poin t o f  v iew  o f  tho 
ow ners o f  railroad securities. Since that tim o an im p ortan t m od ification  
has been  secured in the com pensation  clause o f  tho con tra ct rem ovin g, 
h ow over, on ly  part o f  the ob je ction  to  that clause, b u t other oqually  funda
m ental ob jection s  still rem ain in the last dra ft o f  tho con tra ct, as w i 1 
appear from  tho notations on  tho m argin o f  the accom panying  op in ion  or
counsel o f  M a y  21st. _...

T h e  action  above  referred to  in appointing tho financial com m itteo  was 
taken w ith  tho v iew  o f  bringing before  tho representatives and offic ia ls  o f  
tho G overn m en t tho grave questions in volved , im puting n o  m otives to 
th ose  now  negotiatin g the con tract on  beha lf o f  tho G overn m en t other than 
their sincere desiro to  roach  a fair conclu sion , tho sam e desiro that lias 
anim ated you r com m ittees in the arduous negotiations in respect to  this 
con tra ct. I t  now  n o t on ly  becom es our d u ty  to  n o tify  y ou  o f  tho progress 
o f  tho negotiation s b u t also to  announco the nam os o f  the financial co m 
m ittee  se lected . Y o u  should also know  that i f  tho provisions referred to  in 
th e  accom panying  sum m ary are retained in the con tra ct the ow ners o f  each 
railroad m ust n ot expect the return o f  their p rop erty  as con tem plated  Jn 
th o  A c t  o f  C ongress, v iz .: “ In  substantially  as g ood  repair and in substan
tia lly  as com p lete  equipm ent as it w as in at the beginning o f  1< cderal con 
trol ”  F urtherm ore, th ey  w ill havo reloased in advance  all their rights to  
com pensation  in thoso cases where in the process o f  the un ification  o f  the 
railroads b y  the G overn m en t all or  part o f  a railroad system  shall be 
entirely  abandoned , or  loss caused b y  tho cutting o f f  o f  all o f  its connection s 
and tra ffic  relations and tho destruction  o f  Its business, m any o f  w hich 
plans are now  in progress as part o f  the G overn m en t’s program  for the 
u n ification  o f  the railw ay system s o f  the cou n try .

U nited  action  is essential to  safeguard the security  ow ners, and w ith  the 
v iew  o f  obta in ing the a d v ico  and co-op era tion  o f  the representatives o f  the 
great investing institutions o f  tho cou n try  and o f  tho vest financial thought, 
y ou r  com m ittees h ave taken tho action  heroin Indicated.

CONFERENCES TO CONSIDER CONTRACT BETWEEN 
GOVERNMENT AND RAILROADS.

A  m eetin g o f railroad execu tives, atto rn eys and  bankers  
w as beld  yesterd a y  (July 12) a t  the G ran d  C en tral Term inal 
to consider the proposed  fo rm  of con tract botw een  tho G o v 
ern m en t and  the railroads provid in g for the com p en sation  to  
b e paid  the carriers w hile under Fedoral co n tro l. W h ile  a  
form  of con tract w as draw n u p  som o tim o a g o , it has under
gone a lteration  from  tim o to  tim e , and  a n u m b er o f changes

h ave been  m a d e , w e learn , w hich  h av e  n o t been  su b m itted  
to  the D irecto r-G en era l of R ailroa d s. T h e  N e w  Y o r k  Sun  
of J u ly  9  printed w h at purp orted  to bo the fin al form  of tho  
co n tract: th is , w hile a recent d ra ft , is , h ow ever, w o un der
sta n d , still su b ject to  ch a n ge , and  it  is hence n o t possible a t  
this tim e to in d icate  th e exact fo rm  in w hich the co n tract  
w ill fin a lly  be execu ted . O b jection s to  the co n tract w ere  
registered a t a  m eetin g  in  this c ity  on  J u ly  11 o f tho tw o c o m 
m ittees representing th e N a tio n a l A ssocia tio n  of Ow ners of 
R ailroad  Secu rities, o f w hich S . D a v ie s  W a rfie ld  is C h a ir
m a n . T h ese  ob jection s w ere forw arded to  th e R a ilw a y  
E x e c u tiv e s ’ A d v iso ry  C o m m itte e  w ith  the requ est th a t th ey  
be considered b y  the la tter  a t tho m eetin gs b o th  yesterda y  
an d  T h u rsd a y . S om o of the ob jection s to  th e co n tract  
(according to  the N e w  Y o r k  “ T im e s ” ) w ere set o u t as fo l
low s b y  the co m m ittees representing tho railroad security  
ow ners’ organ ization :

1. It  requires tho carrier, in advance  o f  any  know ledgo or tho changes 
w hich  aro to  be m ade in tho operation  o f  its prop erty , to  roloaso tho G overn 
m ent from  all cla im  for com pensation  for the abandonm ent o f  all or  a part 
o f  Its system  o f  transportation ; tho soveranco o f  its connection s an d  the 
destruction  o f  its business, a lthough nothing in th o  A c t  o f  Congress con 
tem plated  that an y  such unreasonable dem and should bo m ade.

T h e  contract requires that tho com p an y , in order to  secure tho standard 
return w hich is given  it b y  tho A ct o f  Congress b y  w a y  o f  rental for tho use. 
possession and con trol o f  its physical properties during Federal con tro l, and 
for  noth ing elso, shall at this tim o accept that standard return (in tho 
w ords o f  tho con tra ct), “ in full ad justm ent, settlem ent, satisfaction  and 
discharge o f  any and all cla im s and rights at law or in cq id ty  w hich  it now  
has or  hereafter can  havo— under tho C on stitu tion  and laws o f  the U nited 
States— for any and all loss and dam age to  its business or tra ffic  b y  reason 
o f  its diversion or otherw ise w hich  has been  or  m ay  bo caused b y  said 
taking or  b y  said possession, use, con trol and operation .”

It  thus strips tho com pan y at tho outsot o f  every  vestigo o f  right to  
com pla in  o f  tho destruction  o f  its goodw ill and business w ithout com p en 
sation . It is a b lin d  blanket w arrant to  the G overn m en t that perm its 
it, in the process o f  unifying tho railw ay system s o f  the cou n try , to  abandon 
the operation  o f  any portion  o f  a transportation  systom , sover and cancel 
its con tract agreem ents and con n ection s, d ivert, disrupt and destroy  tho 
business that has taken generations and m illions t o  upbu ild , and to  hand 
b ack  tho physical p roperty , w hich  is tho m ero em pty  shell o f  w hat w as sur
rendered to  the G overn m en t, stripped o f  everything that w as o f  value.

In  advance o f  tho know ledge o f  tho oxtent to  w hich tho p roperty  is thus 
to  be  dism em bered under this untliinlcablo blank pow er o f  a ttorn ey , the 
com p an y  is now  required to  app rove  all that m ay bo dono and to  keep and 
savo the G overn m en t harmless against tho destructive consequences. I f  
the trustees holding tho securities o f  those roads w ere to  acquiesce therein 
w ithout protest, th oy  w ou ld  bo  rightly  hold b y  tho courts to  a rig id  a c 
cou n tability .

N ow here in the legislation is there an y  justification  or  oxcuso for such an 
extraordinary exaction

T h ere is another p o in t .o f  v iew  w hich  renders it im perative that tlds 
release snail bo stricken front the con tract as bearing on  its e ffect on  possible 
G overn m en t ow nersh ip. I f  tho com panies now  agreo that the abandon
m ent o f  operations, tho diversion o f  tra ffic , and tho destruction  o f  goodw ill 
m ay  bo  perpetrated free from  any  cla im  for dam ages, th ey  will not hcrcatter 
be able to  con ten d  for  theso intangibles as elem ents o f  value w hen tho 
tim e com es, If it does com e, for G overn m en t ow nersh ip .

2 . U nder the con tract as it now  stands, tlio  D irector-G eneral in his 
uncontrolled  d iscretion  m ay m ake capital expenditures for  w ar purposes 
and for  road  extensions, as well as for  additions and botterm ents, term inals, 
and equipm ent; m ay  charge tho carrier w ith  tho cost th ereof and tho 
current enorm ous prices o f  m aterial and labor; m ay  tako this action  
w ithout consulting tho board o f  d irectors o f  tho carrier, and w ithout 
regarding its m eans o f  paying therefor; m ay  forco the carrier to  g ive  up 
all claim s for  an y  “ loss”  occasion ed  it as respects such  th ereof as are m ade 
in connection  w ith  m aintenance, unless the cla im  is litigated w ithin six ty  
days after notice o f  the com pletion  o f  tho w ork , a lthough it is likely that 
w hether or  not a loss will bo  incurrod can n ot bo know n at that tim o, and 
although such betterm ents and additions m ade at tho sam e tim o as 
m aintenance constitu te perhaps tho greater proportion  o f  a railroad s 
expenditures for this purpose; and m ay provent the carrier irom  claim ing 
any  los^ because o f  tho abnorm al cost w hich m ay bo incurred b y  tho 
D irector-G eneral in the m aking o f  such botterm ents and im provem ents, 
and sub ject to  all thoso restrictions gives to  tho carrier on ly  tho prob le
m atical benefits o f  a  suit against the G overn m en t beforo tho Inter-S tate 
C om m erce C om m ission  or  in tho C ou rt o f  C laim s before tho road can 
get back  tho m onoy w hich w as taken from  it w ithout its consent or  o ffsot 
the indebtedness w hich w as forced  upon it  w ithout Its app rova l, to  p a y  for 
additions and Im provem ents w hich  it d id  n ot w ant.

3 . It  contains n o  assurance that interest as heretofore paid  will c o n 
tinue to  be pa id , since in addition  to  other dedu ctions and expenses w hich 
will have to  bo  paid  ou t o f  tho standard return beforo tho com panies can  
pay  interest there m ust bo dedu cted  b y  tho G overn m en t from  tho com p en 
sation  the so-ca lled  "excess m aintenance ,”  w h ich , in tho discretion o f  tho 
D irector-G eneral, m ay bo p laced  on  tho property  o f  tho carriers, there b e 
ing in the contract a provision  b y  w hich  tho railroad m ay bo excessively 
m aintained (over and abovo  its ow n  sta n d a rd ), and tho cost o f  such exces
sive m aintenance be dedu cted  from  tho com pensation , ovon  though such 
course should result in defaults in interest.

W liilo  tho like provision  relating to  add itions and  botterm en ts has been so 
far m od ified  that the standard return can n ot bo absorbed for tho cost o f  ad 
ditions and betterm ents until a fter sinking fund paym ents, corporate  ex 
penses, and fixed  charges havo been d edu cted , n o  such concession  is m ado 
w ith  respect to  “ excess m aintenance."  T h o  result o f  tjflk is that tho 
standard return w hich is supposed to  bo fixed  in the c o n t i^ ^  in so m any 
dollars and  cents, and on  w hich  tho com p an y  w as e x p e c t c ^ ^ f jb o  ablo to  
defin itely  rely as its rental value for  tho uso o f  its p r o p J P V m d  out o f  
w hich  it cou ld  pay  its taxes, fixod  charges, d ividends, an” '3 e  expenses 
o f  m aintain ing its corporate  organization , becom es in m any cases w orthless 
and  m eaningless. N o  ono can  foretell w hat tho D irector-G eneral m ay 
hereafter regard as proper m aintenance, nor w hen this unknow n factor  w ill 
be  determ ined . M oan tim o tho com panies cannot know  w hether or w hat 
part o f  the standard return belongs to  them  or to  tho G overn m en t.

Som o roads cannot a fford  and cou ld  not bo operated under the standard 
o f  m aintenance app licable to  others. I f  a  road  has boon p oorly  m aintained, 
that cond ition  Is reflected in its higher operating costs and low er not op er
ating revenue, w hich  m eans that the G overn m en t pays rental b y  w ay o f  
standard return for the test period Just so m uch loss, and should not be
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allow ed to  put upon the property  b y  w ay  o f  m aintenance at th e  expense o f  
the lessor a greater sum  than that on  w hich  the net operating increase—  
that Is, the m easure o f  the rental— w as based.

4 . In ter-S ta te  C om m erce Com m ission Pow ers, Sec. 5, Sub . (h) prov ides 
that all disputed questions o f  upkeep shall be referred to  the C om m ission , 
w hoso decision  should be  final except on  questions o f  law . T h is  m ight 
p lace  the Issue o f  the financial lifo or death  o f  the com p an y  in  the hands o f  
the C om m ission  w ithout the right o f  review . O iher provisions o f  the con 
tract deal in like m anner w ith  controversies that m ay arise

N o  w ant o f  con fiden ce  in the Com m ission is indicated in asking th at its 
conclu sions shall at least be su b ject to  the review  o f  a jud icia l tribunal on  
questions o f  fa ct as well as o f  law . T iie  U nited States C ircuit C ou rts  o f  
A p peals  are suggested as the proper appellate tribunal and th e  com m ittees 
are qu ite  w illing that its determ ination shall be  fina l.

5. It  contains n o  assurance that paym ents o f  regular div idends h eretofore 
pa id  w ill be contin ued , for , in addition  to  the expenses and  dedu ctions 
m ention ed  above  w ith  regard to  interest, there m ay  also be d edu cted  ahead 
o f  d iv idends all am ounts necessary to  reim burse the U nited States for  a d d i
tions and betterm ents, in uncontrolled  am ount, w hich  th e  G overn m en t 
o fficia ls  m ay  p lace u pon  tho property  o f  the com p an y  (oth er than road  
extensions and  additions and betterm ents m ade solely  for  w ar pu rposes). 
I t  is true that tho con tract declares that it w ill be  tho p o licy  o f  the G overn 
m ent to  perm it the paym ent o f  regular d iv idends h eretofore pa id , i f  this 
can  be done and tho additions and betterm ents pa id  for  w ith ou t resort to  
the com pensation  o f  the carrier, but this is a m ere declaration  o f  p o licy  not 
b inding u pon  the G overnm ent and is n ot expected  to  be fo llow ed  w here a 
road  can n ot furnish full security prom p tly  to  reim burse tho G overn m en t 
fo r  tho cost o f  tho additions and betterm ents forced  u pon  it b y  the D irector- 
G eneral.

6 . It  contains n o  restriction  on  the am ount o f  add itions an d  betterm ents 
(w hether fo r  w ar purposes or  road extensions or  otherw ise) chargeable 
against the roa d ’s funds and corporate  prop erty . T h e  am ounts so to  be 
expended and charged are left entirely to  the uncontrolled  d iscretion  o f  the 
D irector-G en era l. E xpenditures fo r  w ar purposes and fo r  roa d  extensions 
m a y  n o t  be  subtracted  from  the com pensation , bu t th ey  are nevertheless 
to  be  charged against the other funds o f  the carrier, or  the carrier loaded 
w ith  indebtedness to  tho U nited States to  p a y  fo r  the sam e. T h e  on ly  
recourso o f  the carrier to  o ffset the im position  o f  theso charges fo r  additions 
and  betterm ents, w hich  it m ay  n ot w ant and  cannot a ffo rd  and m ay  be 
o f  n o  ben efit to  it, is to  "c la im ”  a “ lo ss"  in a litigation  against the G overn 
m ent w here it has the burden o f  prov in g  tho negative proposition  that 
these undesired m atters are o f  n o  benefit to  it.

7 . I t  departs from  the provisions o f  the A c t  and does n o t  assure the 
reasonable rato o f  Interest contem plated  b y  the A c t  to  b e  fixed  b y  the D lrcc - 
tor-G on era l on  tho costs o f  add itions, betterm en ts, and extensions w hich  
m a y  b e  m ade b y  or  charged to  the carrier, b u t , on  the con tra ry , contains 
languago intended to  perm it the reduction  o f  such  reasonable ra to  o f  interest 
as determ ined  b y  the value o f  m on ey , b y  certa in  other fa cto rs , be ing  certa in  
econ om ic theories, the e ffe ct o f  w hich w ould bo to  cause th o  carrier to  re
ce iv e  n o  rato o f  return on  part o f  the am ounts invested or , w hen  averaged , 
a less average rate o f  interest on  tho cash used than tho carrier will h ave to  
p a y  in borrow ing the v ery  funds from  the G overn m en t o r  from  other 
sources. I f  this pow er is so  exercised, tho carrier w ill b e  su b je c t  to  a  con 
tin ually  Increasing loss, as the am ount o t  such cap ita l expenditures accu m u 
la te , w hich  w ill go  further to  reduce each year th e  n et am ou n t availab le our 
o f  tho standard return fo r  the paym en t o f  Its expenses and  charges.

T h e  R a ilw a y  E x ecu tives ’ A d v iso ry  C o m m itte e  a t  their 
conference y esterd a y  ad opted  a resolution w hich  in  effect 
states th a t tho con tract o f J u ly  5  is in the m ain  satisfactory  
to  it an d  authorized the C h airm an  of the com m ittee  to  take  
such steps as w ere necessary to effect m inor changes w hich  
m ig h t b e  considered desirable.

A fte r  deliberating beh in d  closed doors for several h ou rs, 
T h o m a s D o  W it t  C u y lo r , C h a irm a n  o f the R a ilw a y  E xecu 
tiv e  C o m m itte e , ga v e  o u t this sta te m e n t:

T o -d a y ’s m eeting was for  the purpose o f  receiving the report o f  our cou n 
sel and o f  reconsidering the G overn m en t’s proposed  con tract d ra ft, da ted  
Ju ly  5.

T h e C om m ittee feels that tho proposed  con tra ct is in the m ain accep tab le . 
T h ere are som e points, how ever, w hich  the C om m ittee  desires to  discus.-; 
further w ith  tho G overn m en t’s representatives. Th eso w ill bo  taken up 
as soon  as practicab le.

A cco rd in g  to la st n ig h t’ s “ E v en in g  S u n ”  im m e d ia te ly  a t  
th e  conclusion of this m eetin g tho tw o co m m ittees repre
senting the N a tio n a l A ssocia tio n  o f O w ners o f  R ailroad  
Securities w ithdrew  to  an oth er room  an d  there a d o p ted  the  
resolution  in  opposition  to the G o v e rn m e n t’s proposed  con
tra c t. I t  read :

M a y  2 5 , fix in g  the w ages o f  railroad e m p lo yees. T h ese  
ro ad s, n otew orth y  as representing the m ore im p o rta n t rail
road  sy stem s o f the c o u n tr y , are as fo llow s:
(1)RAILROADS DEFINITELY RETAINED IN  FEDERAL CONTROL 

M A Y  25 1918.
Alabama & Vicksburg R y . Co.
Alabama Great Southern R R . Co.
Ann Arbor R R . Co. .
Arizona & New Mexico R y . C o.
Arizona Eastern R R . Co.
Atchison Topeka & Santa Fe R y . Co. 
Atlanta & West Point R R . Co.
Atlanta Birmingham & Atlantic R y . Co. 
Atlantic Coast Line R R . Co.
Atlantic & St. Lawrence R R . Co. 
Atlantic City R R . Co.
Baltimore & Ohio R R . Co.
Bangor & Aroostook R R . Co.
Bessemer & Lake Erie R R . Co.
Boston & MaineJRR.
Buffalo & Susquehanna R R . Corporation 
Buffalo Rochester & Pittsburgh R y . C o. 
Carolina CllnchMeld & Ohio R y.
Central of Georgia R y. Co.
Central New England R y. Co.
Central R R . Co. of New Jersey.
Central Vermont R y. Co.
Charleston & Western Carolina R y . C o. 
Chesapeake & Ohio R y. Co.
Chicago & Alton R R . Co.
Chicago & Eastern Illinois R R . Co. 
Chicago & Erie R R . Co.
Chicago & Northwestern R y . Co. 
Chicago Burlington & Quincy R R . Co. 
Chicago Great Western R R . Co.
Chicago Detroit & Canada Grand Trunk 

Junction R R . Co.
Chicago Indianap. & Louisville R y . Co. 
Chicago Milwaukee & St. Paul R y. Co. 
Chicago Peoria & St. Louis R R . Co. 
Chicago Rock Island & Gulf R y . Co. 
Chicago Rock Island & Pacific R y . Co. 
Chicago St. Paul Minneapolis <fc Omaha 

R y. Co.
Chicago Terre Haute & Southeastern R y. 

Co.
Cincinnati Indianapolis & Western R R .

Co.
Cincinnati New Orleans & Texas Pacific 

R y. Co.
Cincinnati Northern R R . Co.
Cleveland Cincinnati Chicago & St. Louis 

Ry. Co.
Coal & Coke R y. C o.
Colorado & Southern R y . Co. 
Cumberland Valley R R . Co.
Delaware & Hudson Co.
Delaware Lackawanna & Western R R . 

Co.
Denver & Rio Grande R R . Co.
Detroit & Mackinac R y. Co.
Detroit & Toledo Shore Line R R . Co. 
Detroit Grand Haven & Milwaukee R y. 

Co.
Detroit Toledo & Ironton R R . Co. 
Duluth & Iron Range R R . Co.
Duluth Mlssabe & Northern R y . C o. 
Duluth South Shore & Atlantic R y . Co. 
Elgin Joliet & Eastern R y. Co.
El Paso & Southwestern Co.
Erie R R . Co.
Florida East Coast Ry. Co.
Fort Smith & Western R R . Co.
Fort Worth & Denver City R y . Co.
Fort Worth & Rio Grande R y . C o. 
Galveston Harrisburg & San Antonio R y. 

Co.
Georgia R R . Lessee Organization.
Georgia Southern <& Florida R y. Co. 
Grand Rapids <fc Indiana R y. Co.
Grand Trunk Western R y. Co.
Great Northern Ry. Co.
Gulf & Ship Island R R . Co.
Gulf Colorado & Santa Fe R y . Co.
Gulf Mobile & Northern R R .
Hocking Valley R y. Co.
Houston & Texas Central R R . Co. 
Houston East & West Texas R R . Co. 
Hudson & Manhattan R R .
Illinois Central R R . Co.
International & Great Northern R y . Co. 
Kanawha & Michigan R y . Co.
Kansas City Southern R y. Co.
Lake Erie & Western R R . Co.
Lehigh & Hudson River R y . Co.
Lehigh & New England R R . Co.
Lehigh Valley R R . Co.
Long Island R R . Co.
Los Angeles & Salt Lake R R . Co.

Louisiana & Arkansas R y . Co.
Louisiana R y. & Navigation Co. 
Louisiana Western R R . Co.
Louisville & Nashville R R . Co. 
Louisville Henderson & St. Louis R y . Co. 
Maine Central R R . Co.
Midland Valley R R . Co.
Michigan Central R R . Co.
Minneapolis & St. Louis R R . Co. 
Minneapolis St. Paul & S. Ste. Marie R y 

Co.
Missouri Kansas & Texas R y . Co. 
Missouri Kansas & Texas R y . Co. of 

Texas.
Missouri Pacific R R . Co.
M obile & Ohio R R . Co.
Monongahela R y . Co.
Morgan’s Louisiana & Texas R R . & S3. 

Co.
Nashville Chattanooga & St. Louis R y . 
New Orleans & Northeastern R R . Co. 
New Orleans Texas & Mexico R R . Co. 
New York Central R R . Co.
New York Chicago & St. Louis R R . C o. 
New York New Haven & Hartford R R . 

Co.
New Y ork  Ontario & Western R y . Co. 
New Y ork  Philadelphia & Norfolk R R .

Co.
New York Susquehanna & Western R R . 

Co.
1 Norfolk & Western R y . Co.
Norfolk Southern R R . Co.
Northern Pacific R y. Co.
Northwestern Pacific R R . Co.
Oregon Short Line R R . Co. 
Oregon-Washington R R . & Nav. C o. 
Panhandle & Santa Fe R y . Co. 
Pennsylvania Co.
Pennsylvania R R . Co.
Pere Marquette R R . Co.
Philadelphia & Reading R y . Co. 
Philadelphia Baltimore & Washington 

R R . Co.
Pittsburgh & Lake Erie R R . Co. 
Pittsburgh & Shawmut R R . Co. 
Pittsburgh <fc West Virginia R y. Co. 
Pittsburgh Cincinnati Chicago & St.

Louis R R . Co.
Port Reading R R . Co.
Richmond Fredericksburg & Potomac 

R R . Co.
Rutland R R . Co.
Seaboard Air Line R y . Co.
San Antonio & Aransas Pass R y . Co. 
Southern Pacific Co.
Southern R y . Co.
Southern R y . Co. In Mississippi.
Spokane International R y. Co.

pokane Portland & Seattle R y . C o.
' Staten Island Rapid Transit R y. C o.
St. Joseph & Grand Island R y. Co.
St. Louis Brownsville & Mexico R y . Co. 
St. Louis-San Francisco R y . Co.
St. Louis San Francisco & Texas R y . C o. 
St. Louis Southwestern R y. C o.
St. Louis Southwestern R y. Co. of Texas 
Tennessee Central R R . Co.
Texarkana & Fort Smith R y . Co.
Texas & New Orleans R R . Co.
Texas & Pacific R y . Co.
Toledo & Ohio Central R y . Co.
Toledo Peoria & Western R y . C o.
Toledo St. Louis & Western R R . Co. 
Ulster & Delaware R R . Co.
Union Pacific R R . Co.
Utah R y. Co.
Vicksburg Shreveport & Pacific R y . Co. 
Virginian R y . Co.
Wabash R y. Co.
Washington Southern R y . Co.
West Jersey & Seashore R R . Co.
Western Maryland R y . Co.
Western Pacific R R . Co.
Western R y . of Alabama.
Wheeling & Lake Erie R R . Co.
Wichita Falls & Northwestern R y . Co. 
Wichita Valley R y . Co.
Yazoo & Mississippi Valley R R . Co.

And all terminal, union station, and 
switching companies, all or a majority of 
whose stock Is owned by railroads .named 
above.

T h e order o f  M a y  25 added: "S u ch  other ra ilroads as m a y  be  retained in 
Federa l con trol on  Ju ly  1 1918 w ill b e  added  to  the foregoing list b y  order 
o f  the D irector-G en era l.

Resolved, T h a t in tho judgm ent o f  tho com m ittees representing th e  N a 
tional A ssociation  o f  Owners o f  R ailroad  Securities, tho ten ta tiv e  draft o f  
tho com m ittee  o f  Ju ly  5 subm itted b y  tho representatives o f  tho G overn 
m ent Is unacceptab le In tho particulars set forth  in the letter o f  tho co m 
m ittee o f  July 11, addressed to  the C hairm an o f  the R a ilw a y  E xecu tive  
A d v isory  C om m ittee, and that it is the further judgm ent o f  tho com m ittee 
that tho association proceed  b y  further negotiation  and b y  appeal to  tho 
D irector-G eneral w ith  the e ffort to  secure the m od ifica tion s there de
scribed.

Resolved, T h at to  that end counsel fo r  the com m ittee  b e  Instructed to

“ T h e  P u llm an  C om p a n y , w hose statu s is now  being considered, w ill also 
b o  added  b y  order to  the foregoing  list, i f  decision  shall be  reached  to  
retain it  in  Federal co n tro l.”  [Supplem ental O rder N o . 2 , issued Ju ly  3 , 
p rov ided  th a t  th e  Pu llm an C om p a n y  shou ld  be added to  the foregoing list, 
the operatin g  departm ent to  be su b je ct  to  the term s and conditions o f  the 
w age order, w ith  certa in  stipu la tions as to  con du ctors, porters and  m aidsl.

T h e  follow in g 3 9 4  railroads w ere o n  J u ly  3  offic ia lly  ad d ed  
to and  m ade a  part of A rticle  I  o f G eneral O rder N o . 2 7 , as  
being also retained under F ederal con trol:

prepare as p rom ptly  as possible am endm ents coverin g  the desired changes 
for  tho consideration  o f  tho com m ittee.

Resolved, T h a t in m aking such efforts tho com m ittee  co -op era te  w ith  tho 
R a ilw ay  E xecu tives ’ A d v isory  C om m ittee.

LIST OF 5 5 9  ROADS RETAINED IN FEDERAL CONTROL 
* A S  OF JULY 3  1 9 1 8 .

T h e  U n ited  S tates R ailroad  A d m in istra tio n , rep lyin g on  
J u ly  3  to  a  request from  tho “ C h ron icle”  fo r  a  list o f  the rail
roads relinquished to  d ate  from  F ederal co n tro l, sta tes th a t no  
such  list is as y e t  av aila b le . In  lieu  o f tho sa m e, h ow ever, 
th e A d m in istration  has favored  us w ith  the fo llow in g sta te 
m en ts con taining tho n am es o f 5 5 9  roads w hich  w ere being  
retained in  F ederal control as of J u ly  3 .

L ist N o .  1 em braces the n am es o f 1 65  com pan ies w hose  
em ployees w ere included in  G eneral O rder N o .  2 7 , d ated

(2) FURTHER ROADS RETAINED IN  FEDERAL CONTROL JULY  3
1918.

Abilene & Southern 
Ahnapee & Western R y.
Akron & Barberton Belt R R .
Akron Union Passenger Depot Co. 
Albany Railroad Bridge Co.
Allegheny Terminal Co.
Allentown Terminal R R .
Alton & Southern Ry.
Arkansas Central R R . Co.
Arkansas & Memphis R y . Bridge & Ter

minal Co.
Arkansas Western R y . Co.
Arminlus Branch
Asheville & Craggy Mountain R y . 
Asheville & Southern R y.
Ashland Coal & Iron Ry.
Atchison & Eastern Bridge Co.
Atchison Union Depot & R R . Co. 
Atlantic & Yadkin Ry.
Baltimore & Ohio Chicago Terminal R R . 
Baltimore & Sparrows Point R R .
Baring Cross Bridge Co.
Barre & Chelsea R R .

Bath & Hammondsport R R .
Battle Creek & Sturgis R R .
Bay City Belt Line R R .
Bay City Terminal Co.
Beaumont & Great Northern R R . 
Beaumont Sour Lake & Western 
Beaumont Wharf & Terminal Co. 
Bellingham & Northern R y.
Belt Railway of Chicago.
Bethel Granite Ry.
Big Fork & International Falls R y .
Blue Ridge R y.
Boonville St. Louis & Southern R y . 
Boston Terminal Co.
Bowling Green R R .
Brandon Devil’s Lake & Southern R y . 
Brooklyn Eastern District Terminal R R . 
Brownwood North & South R y . Co. 
Buffalo Creek R R .
Buffalo Union Terminal R R .
Butte Anaconda & Pacific R y . Co.
Cairo & Thebes R R .
Calumet Western R y.
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Cam as Prairie R R .
Canada Southern Bridge C o .
Canada Southern R R .
Carolina & N orthw estern R y .
Carolina & Tennessee Southern R y . 
Centralla Eastern R R .
Central Indiana 
Central Term inal R y .
Central U nion D e p o t  o f  C incinnati, O . 
Cherry T ree & D ixonv llle  R R . 
Chesapeake & O hio N orthern  R y . 
Chesapeake & O hio R y . o f Indiana 
C h icago H eights Term inal Transfer R R .  
C h icago Junction R y .
C h icago K alam azoo & Saginaw R R .

(C ontrolled b y  M . C . & N . Y . C . R R . 
C h icago K alam azoo & Saginaw R R .)

(Operated b y  G rand Trunk R R .)  
C h icago & K alam azoo T erm inal R y . 
C hicago M ilw aukee & G ary R R .
C h icago R iver & Indiana 
C hicago U nion S tation  C o .
C h icago & W estern Indiana R R .  
C incinnati Burnside & Cum berland R iver 

R y .
Cincinnati & D a y to n  R R .
(The) Cincinnati Inter-T erm inal R R . 
Cincinnati Lebanon & N orthern R y . 
C incinnati Saginaw &  M ackinaw  R R . 
C oal R iver R y .
C oeur D ’Alene & Pend Oreille R y . 
C olorado  Springs & Cripple Creek D is

trict R y .
Colum bus F indlay & N orthern R R .  
C onnecticut R iver R R .
C onnecting Term inal R R .
C opper R ange R R .
(The) C ov ington  <fe C incinnati E levated 

R R . & Transfer & Bridge C o . 
Cum berland & Pennsylvania R R .  
Cum berland R y .
D allas Term inal R y . & U nion D ep ot  C o . 
D anville  & W estern R y .
D avenport R o ck  Island & N orthw estern 

R y . C o .
D a yton  & U nion R R .
D a y ton  U nion R y .
D eep  Creek R R .
D elta  Southern R y .
D enison & P acific  Suburban R y .  C o .  
D enver U nion Term inal R y .
D es M oines U nion R y .
D es M oines W estern R y .
D etro it  B a y  C ity  & W estern R y .
D etro it  & H uron R y .
D etro it M anufacturers R R .
D etro it R iver Tunnel C o .
D etro it  Term inal R y .  & Transportation 

C o .
D etro it  Term inal R R .
D etro it  T o le d o  & M ilw aukee R R .
D irect N avigation C o .
D o v e r  & R ocka w ay  R R .
D ulu th  & Superior B ridge R R .
D ulu th  Term inal R R .
D ulu th  U nion  D ep ot  & Transfer C o . 
D unlelth  & D ubuque Bridge C o .
E aston  & W estern R R .
East St. Louis B elt R R .
East St. L ou is & Carondelet R y .
East St. Louis Connecting R y .
East St. Louis N ational S tock  Y a rd s  C o .

— East St. Louis.
E ast St. Louis & Suburban 
Edgew ater Connecting R y .
Edgew ater Term inal R R .
E lk H orn & Beaver V alley R y . 
E nglew ood C onnecting R y .
E nsley Southern R y .
Erie Term inals R R . C o .
E scanaba & Lake Superior R R . 
Evansville & Indianapolis R R .
Farm er’s Grain & Shipping C o . ’s R R .  
F ort D od ge  D es M oin es & Southern R R .  
F ort Sm ith Suburban R R .
F ort Sm ith & Van Buren R R .
F ort Street U nion D e p o t  C o .
F ort W orth  Belt R R .
F ort W orth  U nion Passenger S tation C o. 
G allatin Valley R R .
G alveston H ouston  & H enderson R R .  
G auley & M eadow  R iver R y .
G ilm ore & P ittsburgh R R .
G rand Canyon R y . C o .
G rand R apids Term inal C o .
G rand Trunk Junction R y .
G rand Trunk M ilw aukee Car Ferry C o . 
G ranite C ity  & M adison  Belt Line R R .  
G ra y ’s Point Term inal R y .
G reat Falls & T eton  C ou nty  R y .
Great N orthern Term inal C o .
Green B a y  & W estern R R .
G reenwich & Johnsonvllle R R .
H am ilton B elt R y .
H annibal U nion D ep ot  C o .
Harrlm an & N ortheastern R R .
H artw ell R y .
H aw kinsvllle & F lorida Southern R y . 
H elena Term inal 
H ibernia M in e R R .
H igh  Point Randlem an Asheboro & 

Southern R R .
H ouston  B elt & Term inal R y .
H ouston & Brazos V a lley  R y .
H ouston & Shreveport R R .
H untington & B road  T o p  M ountain  R R . 
Iberia & Verm illion R R .
Illinois Term inal R R .
Illinois Transfer R R .
Indiana H arbor B elt R R .
Indianapolis & Frankfort R R .  
Indianapolis U nion R y .
Interstate Car Transfer C o .
Interstate R R . C o .
Iow a  & St. Louis R y .
Iow a Transfer R y .
Island Creek R R .
Jay  Street Term inal
Joliet & Northern Indiana R R .
Joplin  U nion D ep ot C o.
K anaw ha Bridge & Term inal C o . 
K anaw ha & W est Virginia R y .
K ankakee & Seneca R R .
K ansas C ity  C linton  & Springfield R y . 

C o .
K ansas C ity  C onnecting R R .
K ansas C ity  Shreveport & G ulf Term inal 

R y .
Kansas C ity  S tock  Y ards C o .— K ansas 

C ity , M o .
K ansas C ity  Term inal C o .
K ansas Southw estern R y . C o .
K eeneys Creek R R .
K entucky  & Indiana Term inal R R .  
K eokuk & D es M oin es R y .
K eokuk & H am ilton  Bridge C o .
K eokuk U nion D e p o t  C o .

K ew aunee G reen B a y  & W estern R R .  
K iow a  H ardtner & P acific  R R . 
Lackawanna & M ontrose  R R .
Lake Charles & N orthern R R .
Lake Erie & Eastern R R .
Lake Erie & P ittsburgh R y .
Lake Superior & Ishpem ing R y .
Lake Superior Term inal R y .
Lake Superior Term inal & Transfer R y .  

C o .
Lansing M anufacturers R R .
Lansing T ransit C o .
Law rencevllle Branch R R .
Leavenw orth D epot & R R .  C o . 
Leavenw orth Term inal R y .  & Bridge C o . 
Lehigh & Susquehanna R R .
Lew iston & A uburn R R .
Lim a Belt R y .
Litchfield & M adison  R y .
Little K anaw ha R R .
L ittle R o ck  Junction R y .
Logan & Southern R y .
Lorain Ashland & Southern R R .
Lorain & W est Virginia R y .
Louisiana Southern R y .
Louisville Bridge C o .
Louisville & Jeffersonville Bridge C o . 
M ackinac T ransportation C o.
M acon  D ublin  & Savannah R R . 
M anlstique & Lake Superior R R . 
M arquette <& Bessemer D ock  & N a v . C o . 
M aum ee Connecting R y .
M a y w ood  & Sugar Creek R y .
M em phis U nion Station C o .
M ichigan A ir Line 
M ilw aukee Term inal R y .
M inneapolis B elt L ine C o .
M inneapolis & Eastern R y .
M inneapolis W estern R y .
M innesota & International R y .
M innesota N orthw estern E lectric R y . 
M innesota Transfer R y .
M ississippi Central R R .
M issouri & Illinois Bridge & B elt R R .  
M issouri P acific  C orp . In Illinois 
M issouri P acific  C orp . In N ebraska 
M issouri V alley & Blair R y . & B d ge. C o . 
M ontana Eastern R y .
M ontpelier & W ells R iver R R .
M orencI Southern R y .
M orris Term inal R y .
M uncle B e lt R y .
Narragansett Pier R R .
N atchez <fe Louisiana R y . Transfer C o . 
N atchez & Southern R y .
N ew  Iberia & N orthern R R .  C o .
N ew  Jersey & N ew  Y ork  R R .
N ew  Orleans G reat N orthern 
N ew  R iver H olston  & W estern R R .
N ew  Y ork  C onnecting R R .
N ew  Y ork  D o ck  C o . R R .
N ew  Y ork  & Long Branch R R .
N ew  W estm inster Southern R y .
N orfo lk  & Portsm outh B elt L ine R R . 
N orfolk  Term inal R y .
N orthern A labam a R y .
N orthern M aine Seaport R R .
N orthern O hio R R .
N orthern P acific  T erm . C o . o f O regon 
N orw ay Branch R R .
Northw estern Term inal R y .
Ogden M in e R R .
Ogden U nion R y . & D ep ot C o .
O klahom a B elt R y .
Oklahom a C ity  Junction R y .
Ontonagon R R .
Orange Branch (Southern R y .)
Orange & N orthw estern R R .
Oregon E lectric R y .
Oregon Trunk R y .
Pacific Coast R R .
Paris & G reat N orthern R R .  C o . 
Pennsylvania Term inal R y .
Peoria & Bureau V alley R R .
Peoria & Pekin U nion R y .
Peoria  R a ilw ay Term inal C o . 
Philadelphia B elt Line 
Pierre & P ort Pierre Bridge R y .
Pierre R apid  C ity  & N orthw estern R y . 
P ino B lu ff, Arkansas R iver R R .
P iney R iver & Paint Creek R y .
Piqua & T ro y  Branch R R .
Pittsburgh Chartiers & Youghlogheny R y  
Pittsburgh O hio V a lley  & C incinnati R y .  
P ond Fork R y .
P ontiac O xford & N orthern R y .
P ort H uron Southern R y .
Portland Term inal C o .
P ort Tow nsend & Puget Sound R y . 
Poteau V alley R R .
Pueblo U nion D epot & R R . C o.
Puget Sound & W lllapa H arbor R y . 
Quanah A cm e & P acific  R y . C o .
Q uincy Om aha & K ansas C ity  R R . 
R ailw ay Transfer C o .
R io  G rande El Paso & Santa F e  R R .
R io  G rande Junction R y .
R io  Grande Southern 
R io  G rande Southwestern 
Riverside R ia lto  & P a cific  R y .
R o ck  Island Arkansas & Louisiana R R . 
R o ck  Island & D ardanelle R R .
R o ck  Island-Frlsco Term inal R y .
R o ck  Island M em phis Term inal 
R o ck  Island Stuttgart & Southern R y . 
R oslyn  Connecting R R .
R osw ell R R .
S t. Charles Air Line 
St. C lair & W estern R R .
St. Johnsbury & Lake Cham plain R R . 
St. Joseph B elt R y .
St. Joseph & Central Branch R y .
St. Joseph South Bend & Southern R R .  
St. Joseph Term inal R R .
St. Joseph U nion D ep ot C o.
St. Louis Belleville E lectric R y .
St. Louis B elt & Term inal R y .
St. Louis Bridge C o .
St. Louis M erchants Bridge T erm . R y . 
St. Louis N ational S tock  Y ards C o .
St. Louis & O ’Fallon R y .
St. Louis Term inal R y .
St. Louis Transfer R y .
St. Louis T ro y  & Eastern R R .
Salnte M ario U nion D ep ot C o.
St. Paul Bridge & Term inal R y .
St. Paul & Kansas C ity  Short Lino R R .  
St. Paul U nion D ep ot C o .
Salt Lake C ity  U nion D ep ot & R R .  C o . 
San A nton io B elt & Term inal R R .
San A n ton io  U valde & G u lf R R .
Sandy V alley & E lkhorn & Long Fork R R  
Sandy V alley & Elkhorn R y .
Sapulpa & OH Field R R .
Saulte Sto. M ario B rid ge  C o .
Seattle P ort Angeles & W estern R y . 
Sharpsvlllo R R .

Shreveport Bridge & Terminal Co. 
Slevern & Knoxville RR.
Sioux City Bridge Co.
Sioux City Terminal Ry.
South Chicago & Southern RR.
South Dayton RR.
Southern Illinois & Missouri Bridge Co. 
Southern Pacific Electric Ry.
State University RR.
Stock Yards Terminal Ry. Co. of St. Paul 
Sullivan County RR.
Sulphur Mines RR.
Sunday Creek RR.
Sunset Railway 
Sweet City Bridge Co.
Sweet City Terminal Ry.
Sylvanla Central Ry.
Tacoma Eastern RR.
Tallulah Falls Ry.
Tennessee & Carolina Southern Ry. 
Terminal RR. Association of St. Louis 
Terminal RR. of East St. Louis 
Terminal RR. of St. Louis 
Texas Mexican Ry.
Texas Midland RR.
Tidewater Southern Ry.
Toledo Saginaw & Muskegon Ry.
Toledo Terminal RR.
Trans-Mlsslsslppl Terminal RR.
Troy Union RR.
Tug River & Kentucky RR.
Tunnel RR. of St. Louis 
Tylerdale Connecting RR.
Union Depot Co. of Columbus 
Union Depot Co. of St. Louis (The).

Union Freight RR.
Union Ry.
Union Ry. & Transit Co. (of Illinois) 
Union RR. of Baltimore 
Union RR. (Pennsylvania)
Union Stock Yards Co. of Omaha 
Union Terminal Co. of Dallas, Texas. 
Van Buren Bridge Co.
Vermont Valley RR.
Virginia Air Line Ry.
Vlrglnia-Carollna Ry.
Washington Terminal RR.
Waterloo Cedar Rapids & Northern Ry. 
Waupaca Green Bay Ry.
Weatherford Mineral Wells & Northwest

ern Ry.
Wellston & Jackson Belt RR.
West Side Belt RR.
West Tulsa Belt Ry.
Wheeling Terminal Ry.
White & Black River Valley RR.
White Oak Ry.
Wichita Union Terminal Ry.
Wiggins Ferry Co.
Wilkes-Barre & Scranton RR. 
Williamson & Pond Creek RR.
Winona Bridge Ry. Co.
Winston-Salem South Bound Ry.
Wood River Branch RR.
Wyoming & Northwestern Ry.
Yadkin RR.
York Harbor <fc Beach RR.
Zanesville Belt & Terminal RR. 
Zanesville & Western Ry.
Zanesville Terminal RR.

[A s t o  a d d it io n  o f  P u llm a n  C o m p a n y ,  s e e  f o o t n o t e  t o  T a b le  (1 ).J

P R E S I D E N T  W I L S O N  V E T O E S  R E S O L U T I O N  
E X T E N D I N G  T I M E  F O R  R E L I N Q U I S H I N G  

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

President Wilson on July 11 vetoed the resolution extend
ing from July 1 to Jan. 1 next the period in which the Rail
road Administration would be required to decide its course 
with regard to short lino railroads. The legislation extend
ing the period within which the Government might relin
quish the short lines not desired to be retained under Federal 
control was passed by Congress on June 29; the resolution 
was introduced at the instance of Director-General of Rail
roads McAdoo on his representation that tho Railroad 
Administration had had insufficient time to consider its 
policy toward many short lines. An amendment providing 
that lines in completion or in physical connection with rail
ways operated by the Government should not be turned 
back to private management against their will was added 
before the adoption of the resolution by Congress, friends 
of the lines having insisted that they could not operate 
profitably in competition with Government-operated rail
ways. This provision was construed as meaning that the 
Government would have to resume possession of" a large 
number of short lines relinquished just before Congress 
passed the bill. Almost coincident with the adoption of 
the resolution the Railroad Administration had turned back 
to private management some 1,300 short lines. In his 
veto message President Wilson said that many, if not all, 
feeders, to main lines are very important and essential, but 
there are about 1,700 short lines which aro merely private 
conveniences of logging, commercial and othor companies, 
which have not been taken into tho Federal system. Some 
of tho ossential short lines, ho added, should be given a 
fairer division of joint rates, and ho plodgod the Railroad 
Administration to a policy which will not be unfair to the 
essential short linos. Tho following is the veto message:

I  r e g r e t  t o  b e  o b l ig e d  t o  r e tu rn  w it h o u t  m y  s ig n a tu r e  S e n a te  J o in t  
R e s o lu t io n  159 .

I  d o  s o  b e c a u s e  I  v o r y  r e s p e c t fu l ly  b u t  v e r y  e a r n e s t ly  d is s e n t  f r o m  t h e  
p o l i c y  w h ich  i t  e m b o d ie s .  U n d e r  its  te rm s  th o  G o v e r n m e n t  w o u ld  b o  
o b l ig e d  t o  a ssu m e  th o  c o n t r o l  a n d  a d m in is tr a t io n  o f  a ll  s h o r t  lin e s  r a ilr o a d s , 
w ith o u t  d is c r im in a t io n . I  r e s p e c t fu l ly  s u b m it  t h a t  th is  is  n o t  i n  th e  p u b l i c  
in te re s t . T h e r e  a ro  te rm in a l s h o r t  lin e s  a t  m a n y  ce n tr e s  o f  fr e ig h t  s h ip 
m e n t  a n d  s o m e  1 ,7 0 0  s h o r t  lin o s  w h ich  w o re  b u i l t  a n d  c o n t r o lle d  b y  m a n u 
fa c tu r in g ,  m in in g , lu m b e r in g  a n d  o th e r  c o m p a n ie s  a n d  w h ic h  a ro  o p e r a te d  
m e re ly  fo r  th o  c o n v e n ie n c e  o f  th o s e  c o m p a n ie s  w h ic h  w o u ld  b e  in c lu d e d  
u n d e r  th o  la n g u a g e  o f  th is  r e s o lu t io n ,  v o r y  fo w  o f  w h ic h  i t  seem s t o  m e , If 
a n y , o u g h t  t o  b e  ta k e n  o v e r  a n d  a d m in is te re d  b y  t h e  G o v e rn m e n t .

T h o  re m a in in g  s h o r t  r o a d s  a ro  fe e d e rs  t o  th o  m a in  tr u n k  l in o s , a n d  m o r e  
th a n  m e re  fe e d e rs , m o s t  o f  th e m , fo r  t h o y  h a v e  in  m o s t  in s ta n ce s  p la y e d  a  
v e r y  im p o r ta n t  p a r t  in  b u ild in g  u p  th o  in d u s tr ie s  o f  t h e  c o m m u n it ie s  th r o u g h  
w h ic h  t h e y  ru n  a n d  h a v e  b e c o m o  esse n tia l t o  th o  p r o s p e r ity  o f  h u n d re d s  
o f  t o w n s  a n d  n e ig h b o r h o o d s  a ll  o v e r  th o  U n io n .  I  q u lt o  a g re o  t h a t  p r a c 
t ic a l ly  a ll o f  th e se  s h o u ld  b e  r o ta in e d  a n d  t h a t  t h o y  s h o u ld  n o t  o n ly  b e  re 
t a in e d , b u t  th a t  th o y  s h o u ld  b o  a c c o r d e d  a  fa ir  d iv is io n  o f  j o in t  ra te s—  
a  fa ir e r  d iv is io n  th a n  s o m e  o f  th e m  h a v e  b o o n  a c c o r d e d  h ith e r to — a n d  
e q u ita b le  a l lo t m e n t  o f  c a rs  a n d  m o t iv o  p o w e r  a n d  f o r  r o u t in g  a r r a n g e m e n ts . 
S o m e  o f  th e m  c o n s t it u t e  c o n n e c t in g  lin k s  b e tw e e n  t w o  o r  m o r o  t r u n k  lin e s  
s y s t e m s . T h o s e  w h o  p la y  th is  p a r t  in  th e  s y s t e m  o f  ra ilw a y s  s h o u ld  b e  a c 
c o r d e d  as fu ll  a  sh a ro  in  th r o u g h  s h ip m e n ts  as is  c o n s is t e n t  w it h  th o  g e n 
e ra l in te rs ts  o f  th o  s h ip p e r  a n d  t h e  p u b l i c .

T h is  is th e  p o l ic y  w h ic h  th o  R a ilr o a d  A d m in is t r a t io n  w il l  p u rsu e  to w a r d  
th e so  r o a d s . T h o y  w il l  n o t  b e  p u t  a t  a n  u n fa ir  o r  ru in o u s  d is a d v a n ta g e .  
T h o  G o v e r n m e n t  o w e s  a  r e c o g n iz e d  o b l ig a t io n  t o  t h o  c o m m u n it ie s  w h ic h  
th e y  s e r v e , b u t  it  Is n o t ,  in  m y  ju d g m e n t  w ise  t o  o b l ig e  th o  G o v e rn m e n t  t o  
d ea l in  th e  sa m o  w a y  w ith  a ll o f  thorn  ro g a rd le ss  o f  a  v e r y  g ro a t  v a r ie t y  
o f  c ir cu m s ta n ce s  w h ic h  a f fe c t  th e ir  fa c il it ie s  a n d  th e ir  a d m in is tr a t io n . I 
b e g  th a t  th e  C o n g re ss  w ill  le a v e  th o  G o v e rn m e n t  fr e o  t o  e n te r  in t o  a r ra n g e 
m e n t  w ith  th e m  w h ic h  w ill  in  e a ch  c a s e  b o  t o  th o  in te re s t  a l lk o  o f  th o  r o a d  
d e a lt  w ith  a n d  o f  th e  lo c a l  p u b lic .

The message was laid on tho table, and, it is stated, that 
there probably will bo no further effort, for the present at 
least, to legislate on the subject.
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D E F E R R E D  D I V I D E N D  O F  R A I L R O A D S  N O T  D U E  T O  

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

In a statement issued on July 10 explaining that dividends 
of tho Pennsylvania and Baltimore & Ohio Railroads had not 
been deferred on account of delay in completing the form 
of contract governing compensation to railroads under Fed
eral control, Director-General of Railroads McAdoo stated 
that pending tho execution of the contracts the Railroad 
Administration is advancing funds to tho roads wherever 
necessity is shown. Tho following is tho announcement:

U N I T E D  S T A T E S  R A I L R O A D  A D M I N I S T R A T I O N .
O ff ic e  o f  D ir e c to r -G e n e r a l .

Washington, July 10 1 9 1 8 .
D ir e c t o r  G e n e ra l M c A d o o  t o -d a y  a u th o r iz e d  t h o  fo llo w in g :
In  s o m e  in e x p la in a b le  w a y  a  r e p o r t  h a s  g a in e d  c ir c u la t io n  th a t  t h e  

P e n n s y lv a n ia  R a ilr o a d  a n d  th o  B a lt im o re  &  O h io  R a ilr o a d  h a v e  d e fe r re d  
th e ir  re g u la r  d iv id e n d s  b e ca u s e  o f  th o  c o n t r a c t  b e tw e e n  th o  G o v e r n m e n t  
a n d  th e  r a ilr o a d  u n d e r  F e d e ra l c o n t r o l  h a s  n o t  b e e n  s ig n e d . T h e r e  is  n o  
b asis  f o r  th is  r e p o r t .

T h e  P e n n s y lv a n ia  R a ilr o a d , fo llo w in g  t h o  la s t  J u n o  m e e t in g  o f  its  b o a rd  
o f  d ir e c to r s , issu ed  th e  fo l lo w in g  s ta te m e n t :

“ A t  th e  c lo s e  o f  th e  re g u la r  m e e t in g  o f  t h o  b o a r d  o f  d ir e c to r s  o f  th e  
P e n n s y lv a n ia  R a ilr o a d  C o m p a n y  h e ld  t o -d a y ,  t h o  fo llo w in g  a n n o u n c e m e n t  
w a s  m a d e :

“  ‘ In  v ie w  o f  th e  fa c t  th a t  t h o  b o a r d  o f  d ir e c to r s  h a s  d e te r m in e d  n o t  t o  
a d jo u r n  o v e r  th e  su m m e r  m o n th s ,  a s  h a s  b e e n  u su a l h e r e to fo r e ,  it  w a s  n o t  
n e ce ssa ry  t o  d e c la re  a t  th o  m e e t in g  h e ld  t o -d a y  a  d iv id e n d  o n  th e  s to c k  
p a y a b lo  A u g . 3 1 . T h e  d e c la r a t io n  w a s  d e fe r re d  u n t il  th o  m e e t in g  o f  th o  
b o a r d  t o  b e  h e ld  in  J u ly . ”

T h o  B a lt im o re  & O h io ,  a fte r  th o  J u n o  m e e t in g  o f  its  b o a r d  o f  d ir e c to r s , 
issu ed  th e  fo llo w in g :

“ T h o  c iu cstion  o f  d iv id e n d s  w a s  n o t  g iv e n  c o n s id e r a t io n  a t  t h o  b o a r d  
m e e t in g  o f  th o  B a lt im o re  & O h io  R a ilr o a d  C o m p a n y ,  h e ld  t o -d a y .  O r 
d in a r ily  th o  m e e tin g s  o f  th o  b o a r d  h a v o  b e e n  s u sp e n d e d  d u r in g  th o  m o n th s  
o f  J u ly  a n d  A u g u s t ,  a n d  in  v ie w  o f  th is  su sp e n s io n  a c t io n  o n  th o  d iv id e n d s  
h a s  b e e n  ta k e n  a t  t h o  J u n e  m e e t in g . I n  v ie w  o f  th o  p re se n t  s itu a t io n , 
h o w e v e r ,  it  is a n t ic ip a te d  th a t  th o  m e e t in g  o f  th o  b o a r d  w ill  b o  h e ld  in  
J u ly . ”

T h o  R a ilr o a d  A d m in is t r a t io n ,  u p o n  sh o w in g  o f  re a s o n a b le  n e c e s s ity , 
is m a k in g  a d v a n c e s  t o  r a ilr o a d s  o n  a c c o u n t  o f  ju s t  c o m p e n s a t io n  u n t il  
th o  c o n t r a c t  c a n  b o  a g re e d  u p o n  a n d  e x e c u te d . I t  is m y  d e s iro  a n d  p la n  
t o  d o  e v e r y  r e a so n a b le  a n d  ju s t  t h in g  fo r  ra ilr o a d  s e c u r it y  h o ld e rs  p e n d in g  
th o  e x e c u t io n  o f  th o  c o n t r a c ts .

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

Announcement of the creation of an agricultural section 
of the Railroad Administration, with J. L . Edwards as 
Manager, was mado as follows by tho Railroad Administra
tion on July 9:

U N I T E D  S T A T E S  R A I L R O A D  A D M I N I S T R A T I O N .
W m . G . M c A d o o ,  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s .

Washington, July 9 , 1 91 8 .
O n  J u ly  10 th e re  w ill  b e  e s ta b lish e d  b y  th e  D iv is io n  o f  T r a f f i c  o f  th o  

U n ite d  S ta te s  R a ilr o a d  A d m in is t ra t io n  a  d e p a r tm e n t  t o  b o  k n o w n  a s  th e  
A g r icu ltu ra l  S e c t io n , w h o s o  p a r t icu la r  d u t y  w ill b o  t o  lo o k  a fte r  th o  r e la 
t io n s  b e tw e e n  th o  ra ilro a d s  a n d  th o  D e p a r tm e n t  o f  A g r ic u ltu r e  in  o r d e r  
t o  g iv e  a ll p o s s ib lo  a ss is ta n ce  t o  th o  g e n e ra l a g r icu ltu ra l  d e v e lo p m e n t  o f  
o u r  c o u n t r y .

M r .  J . L .  E d w a r d s , o f  A t la n t a ,  G a . ,  w h o  h a s  h a d  lo n g  e x p e r ie n ce  in  
a g r icu ltu ra l d e v e lo p m e n t  w o r k , h a s  b e e n  a p p o in t e d  m a n a g e r , a n d  h is 
fa m il ia r ity  w ith  th e  g e n era l a g r icu ltu ra l  c o n d it io n s  e m in e n t ly  f it s  h im  fo r  
h is  n ow  d u t ie s . I t  is  e x p e c te d  th a t  t h r o u g h  th o  a ss ig n m e n t  o f  M r .  E d w a r d s  
t o  t ills  p a r t icu la r  w o r k  th o  cn c o u r a g e m o n t  a n d  e x te n s io n  o f  a g r ic u ltu r e , 
e s p e c ia lly  t h r o u g h o u t  th o  S o u th  a n d  W e s t ,  w il l  b o  a c t iv e ly  s t im u la te d  In th e  
r e la tio n  o f  t r a n s p o r ta t io n  t o  th is  m o s t  im p o r t a n t  in d u s tr y .

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

The Railroad Administration, through its Division of 
Public Service and Accounting, makes known as follows the 
method of accounting back pay duo railroad workers under 
tho now wage scale.

U . S .  R A I L R O A D  A D M I N I S T R A T I O N ,
D iv is io n  o f  P u b lic  S e r v ic e  a n d  A c c o u n t in g ,

Washington, July 9 1 9 1 8 .
P .  S . &  A .  C ir c u la r  N o .  1 4 .

T h o  a m o u n ts  d u o  e m p lo y e e s  fo r  b a c k  p a y  in  a c c o r d a n c e  w it h  G e n e ra l 
O rd e r  N o .  2 7 , issu e d  b y  t h o  D ir e c t o r -G e n e r a l  u n d e r  d a t o  o f  M a y  2 5 , o r  
su p p le m e n ts  th e r e t o ,  f o r  th o  f iv e  m o n th s  e n d e d  M a y  31 191 8  sh a ll b o  
a c c o u n t e d  fo r  in  th o  fo l lo w in g  m a n n e r :

T h e  e n t ire  a m o u n t  o f  s u ch  b a c k  p a y  sh a ll ,  u n le ss  p r e v io u s ly  ta k e n  in t o  
th o  a c c o u n t s ,  b e  in c lu d e d  in  th o  a c c o u n t s  fo r  th o  m o n t h  o f  J u n o  1 91 8 , a n d  
sh a ll b o  d is t r ib u te d  as fo l lo w s :

First. T l ic r o  sh a ll b o  d e te r m in e d  th e  a m o u n t  c h a r g c a b lo  t o  a d d it io n s  
a n d  b e t te r m e n ts ,  a n d  th o  a m o u n t  th e r e o f  sh a ll b o  d is t r ib u t e d  t o  th o  a p p r o 
p r ia te  a c c o u n t s .

Second. T h e r e  sh a ll b e  d e te r m in e d  th e  a m o u n ts  c o l le c t ib lo  f r o m  in d i
v id u a ls  a n d  c o m p a n ie s  (e x c e p t  fo r  u so  o f  j o in t  fa c il i t ie s  b y  r o a d s  u n d e r  
F e d e ra l  c o n t r o l)  a n d  d e f ic ie n c y  b ills  sh a ll do ro n d o re d  th e r e fo r .

Third. T h o  a m o u n t  re p re se n t in g  o p e r a t in g  e x p o n so s  sh a ll b o  d iv id e d  
a m o n g  a p p ro p r ia te  o p e r a t in g  e x p e n se  s u b p r im a r y  a c c o u n t s  in  d e ta il  b y  
th o  u so  o f  o n e  o f  th o  t w o  fo l lo w in g  m e th o d s :

(a) B y  d is t r ib u t in g  th o  in cre a se s  sh o w n  b y  th o  s u p p le m e n ta l  p a y  ro lls  
f o r  e a c h  m o n t h  o n  th e  b a s is  o f  th o  d is t r ib u t io n  o f  th o  o r ig in a l  r o ll  f o r  th o  
s a m o  m o n t h , in c lu d in g  in  te a c h  p r im a ry  a c c o u n t  th o  a m o u n t  o f  th o  p a y -r o l l  
in c re a se  p r o p e r ly  a p p lic a b le  th e r e t o .
f t  (6) B y  a g g re g a t in g  th o  o p e r a t in g  e x p e n so  p a y -r o l l  ch a rg e s  fo r  th o  f iv e  
m o n th s  e n d e d  M a y  31 191 8 , s e p a r a te ly  b y  g e n e ra l a c c o u n t s ,  a n d  a p p o r t io n 
in g  th o  w a g e  in cre a se s  a p p lic a b le  t o  e a c h  g e n e ra l o x p o n so  a c c o u n t  a m o n g  th o  
a p p ro p r ia te  p r im a ry  a c c o u n t s  fo r  t h a t  p e r io d  o n  th o  b a s is  o f  th o  d is t r ib u 
t io n  d e te r m in e d  b y  th e  f iv e  m o n t h s ’ p a y -r o l l  c o m p ila t io n .

I f  d e f ic ie n c y  b ills  f o r  in c re a s e d  p a y  r e n d e re d  t o  in d iv id u a ls  a n d  c o m 
p a n ie s  c a n n o t  b e  c o lle c t e d ,  th e  a m o u n t  t h e r e o f  sh a ll b e  ch a r g e d  t o  a n  
a c c o u n t  s t y le d  “ b a c k -p a y  b i lls  d u e  f r o m  in d iv id u a ls  a n d  c o m p a n ie s  u n 
c o l l e c t ib le , ”  a n d  t h o  b a la n c e  th e re in  sh a ll b e  c h a r g e d  t o  th o  in c o m e  f r o m  
F e d e ra l  o p e r a t io n s .

In  th o  e v e n t  t h a t  i t  is  n o t  p r a c t ic a l  t o  d e te r m in e  t h e  a c tu a l f ig u re s  fo r  
in c lu s io n  in 't h e  a c c o u n t s  fo r  t h e  m o n t h  o f  J u n e  1 9 1 8 , a n  e s t im a te  o f  th e  
a m o u n t  c h a rg e a b le  t o  th e  v a r io u s  o p e r a t in g  e x p e n s e  a c c o u n t s  sh a ll b e  
m a d o  a n d  in c lu d e d  in  t h o  a c c o u n t s  a n d  in  th e  s t a t e m e n t  o f  o p e r a t in g  e x 
p e n se s  fo r  t h a t  m o n t h . S u b s e q u e n t ly ,  w h e n  th e  a c tu a l  a m o u n ts  a re  
d e t e r m in e d , a d ju s tm e n t  sh a ll b e  m a d e  t o  th e  c o r r e c t  f ig u re s  in  th e  a c c o u n t s  
o f  th e  m o n t h  in  w h ic h  th e  a c tu a l f ig u r e s  a r e  d e te r m in e d .

C la s s  I  c a r r ie r s , in  r e n d e r in g  th e  m o n t h ly  in c o m o  a c c o u n t  s ta te m e n t  fo r  
J u n o  1918  sh a ll a t t a c h  t h e r e t o  a  s t a t e m e n t  s h o w in g  th e  a m o u n t  o f  b a c k  p a y  
fo r  t h e  m o n th s  o f  J a n u a r y  t o  M a y  1 9 1 8 , in c lu s iv e ,  in c lu d e d  in  e a c h  o f  th e  
g e n e ra l o p e r a t in g  a c c o u n t s  e n u m e r a te d  o n  th e  m o n t h ly  in c o m e  a c c o u n t  
s t a t e m e n t .

C .  A .  P R O U T Y .  Director.

R E G U L A T I O N S  G O V E R N I N G  A P P O R T I O N M E N T  O F  
R A I L R O A D  R E V E N U E S  F R O M  T I C K E T  S A L E S ,  & c .  

The Railroad Administration has made public as follows 
the rules and regulations which will govern the apportion
ment of revenues from tho sale of tickets, collection of excess 
baggage revenues and other revenues from inter-line passen
ger service:

U N I T E D  S T A T E S  R A I L R O A D  A D M I N I S T R A T I O N ,
O f f ic e  o f  D ir e c t o r -G e n e r a l .

Washington, June 2 9  1 9 1 8 .

General Order No. 3 2 .

E f f e c t iv e  w ith  th o  s e t t le m e n t  o f  in te r - l in e  p a sse n g e r  a c c o u n t s  f o r  t h e  
m o n t h  o f  J u n o  1918  a n d  th e r e a fte r ,  d u r in g  t h e  p e r io d  o f  F e d e ra l  c o n t r o l ,  
th o  fo l lo w in g  ru le s  a n d  r e g u la t io n s  sh a ll g o v e r n  t h e  a p p o r t io n m e n t  o f  
r e v e n u e s  f r o m  t h o  sa le  o f  t ic k e t s ,  c o l le c t io n  o f  e x ce ss  b a g g a g e  re v e n u e s  
a n d  o t h e r  a n a lo g o u s  re v e n u e s  d e r iv e d  f r o m  in t e r - l in o  p a sse n g e r  s e r v ic e  
b y  o n e  r o a d  u n d e r  F e d e ra l c o n t r o l  t o  o th e r  r o a d s  u n d e r  s u c h  c o n t r o l :

(1 ) I n te r - l in e  p a sse n g e r  r e v e n u e  s h a ll b o  a p p o r t io n e d  t o  in te re s te d  ca rr ie rs  
u n d e r  F e d e ra l  c o n t r o l  b y  th o  in it ia l c a r r ie r  o n  b a se s  o f  m ile a g e  a p p ly in g  
v ia  r o u t e  o v e r  w h ic h  th o  s e r v ic e  is p e r fo r m e d .

(2 ) E a c h  se llin g  ca rr ie r  sh a ll d e te r m in e  m o n t h ly :
(a ) T h o  t o t a l  p a sse n g e rs  ca r r ie d  1 m ile  s e p a r a te ly  fo r  e a c h  ca rr ie r  o v e r  

w h o s e  l in e  t ic k e ts  a r e  s o ld .
(b )  T h o  t o t a l  r e v e n u e  a p p lic a b le  t o  t h o  t o t a l  p a sse n g e rs  ca r r ie d  1 m ile , 

as d e te r m in e d  b y  ( a ) .
(c )  T h o  a v e r a g e  r e v e n u e  p e r  p a sse n g e r  p e r  m ile  b y  d iv id in g  th e  t o t a l  

r e v e n u e  (b )  b y  th o  t o t a l  p a sse n g e rs  ca r r ie d  1 m ile  ( a ) ; s u c h  a v e r a g e  t o  b e  
e x te n d e d  t o  f o u r  p o in ts  b e y o n d  th o  d e c im a l.

(d )  T h o  r e v e n u e  a c c r u in g  t o  e a c h  c a rr ie r  b y  m u lt ip ly in g  t h o  p a ssen g ers  
c a rr ie d  1 m ile  fo r  e a c h  ca r r ie r  (a ) b y  th o  a v e r a g e  r e v e n u e  p e r  p a sse n g e r  
p e r  m ile  ( c ) .

(3 )  T h e  re v e n u e s  d e r iv e d  f r o m  th e  v a r io u s  c la sse s  o f  t r a f f i c ,  su ch  as 
m ile a g e  a n d  s c r ip  e x ch a n g o  p a s s a g e  t ic k e t s ,  e x ce ss  t r a in  fa re  t ic k e ts  o r  
c o u p o n s ,  & c . ,  w h ic h  a re  b a s e d  u p o n  r a te s  o t h e r  th a n  th re e  (3 ) c e n ts  p e r  
m ilo , sh a ll b e  e l im in a te d  f r o m  th o  re g u la r  sa les  a n d  a p p o r t io n e d  s e p a r a te ly  
o n  th e  p a s s e n g e r -c a r r io d -o n e -m ile  b a s is . T h is  s h o u ld  a ls o  b e  d o n e  in  th e  
c a se  o f  s p e c ia l  e x c u r s io n , m il i ta r y  o r  o th e r  t r a f f i c  in te r c h a n g e d  b e tw e e n  
t w o  o r  m o r e  ca rr ie rs  w h e r e , i f  in c lu d e d , i t  w o u ld  s e r v e  t o  d is t o r t  th o  a v e r a g e  
r e v e n u e  p e r  p a sse n g e r  p e r  m ile  t h a t  w o u ld  o b t a in  fo r  o th e r  ca rr ie rs  in te r 
e s te d  in  t h o  d is t r ib u t io n  o f  t h e  e n t ire  sa le s .

(4 ) E x ce s s  b a g g a g e  re v e n u e  sh a ll b e  d iv id e d  o n  th o  s a m e  g e n e ra l b a s is .
(5 )  A  c a rr ie r  w h ic h , o n  a n d  a fte r  J u n o  10 1 9 1 8 , m a y  h a v e  a  s ta n d a r d  

r a te  o f  fa r o  in  e x ce ss  o f  th r e e  (3 ) c e n ts  p e r  m ile  sh a ll b o  a l lo w e d , in  th e  
a p p o r t io n m e n t  o f  r e v o n u o  o n  in te r - l in e  t ic k e t s ,  a  c o n s t r u c t iv e  m ile a g e ; s u c h  
c o n s t r u c t iv e  m ile a g e  sh a ll b e  b a s e d  o n  t h e  r a t io  t h a t  th o  o x ce ss  r a te  b e a rs  
t o  th e  s ta n d a r d  r a te  o f  th re e  (3 ) c e n ts  p e r  m ile .  C a rr ie rs  s h o u ld  n o t  c la im  
c o n s t r u c t iv e  m ile a g e  w h e n  fa re s  t o  b e  d iv id e d  a re  n o t  m a d o  a  c o m b in a t io n  
o f  th e  lo c a l  fa re s  b a se d  o n  t h e  h ig h e r  ra te  p e r  m ilo . R e v e n u e  d e r iv e d  f r o m  
s u c h  t r a f f i c  sh o u ld  b o  a p p o r t io n e d  as p r o v id e d  in  p a ra g ra p h  3 .

(6 )  T h e  se llin g  ca rr ie r  sh a ll b e  h e ld  re s p o n s ib le  fo r  th e  co r re c tn e s s  o f  
ra te s  a n d  t h e  c o lle c t io n  o f  th o  p r o p e r  re v e n u e s  d e r iv e d  th e r e fr o m .

(7 ) T h e  in it ia l o r  r e p o r t in g  ca rr ie r  sh a ll b e  h e ld  r e sp o n s ib le  fo r  t h e  
p r o m p t  a n d  p r o p e r  re p o r t in g  a n d  d is t r ib u t io n  o f  in te r lin e  r e v e n u e s  c o lle c t e d  
b y  It in  t h o  m a n n e r  h e re in  p r e s c r ib e d . C la im s  s h o u ld  b e  m a d e  fo r  u n re 
p o r t e d  t ic k e t s .  C la im s  fo r  s u b s ta n t ia l e r ro rs  in  a p p o r t io n m e n t ,  d u e  t o  
th o  u so  o f  e r ro n e o u s  m ile a g e  o r  e r ro n e o u s  a v e ra g e  re v e n u e  p e r  p a sse n g e r  
p e r  m ile , sh a ll, i f  c o r r e c t ,  b o  a c c e p t e d  a n d  a d ju s t e d  in  re p o r ts  f o r  th e  
s u b s e q u e n t  m o n t h . C la im s  fo r  a r ith m e tic a l  e r ro rs , s u ch  as e rro rs  in  
c a lc u la t io n ,  a d d it io n ,  & c . ,  w h ic h  a f fe c t  a  s in g le  c a r r ie r ’s  p r o p o r t io n  t o  
t h o  e x te n t  o f  S5 in  a n y  o n e  i te m , sh a ll lik e w ise  b e  m a d e , a n d  i f  c o r r e c t ,  
a d ju s te d ;  n o  a d ju s tm e n ts  sh a ll b e  m a d e  fo r  s u c h  e rro rs  u n d e r  S5.

(8 ) L a n d -g ra n t  re v e n u e s  a n d  re v e n u e s  a f fe c t e d  b y  la n d -g r a n t  e q u a liz a 
t io n s  sh a ll ,  u n til  o th e rw ise  o r d e r e d , b e  r e p o r te d  a n d  a p p o r t io n e d  s e p a r a te ly  
o n  b a ses  h e r e to fo r e  a p p lic a b le .

(9 )  A r b it r a r ie s  o n  a c c o u n t  o f  w a te r  tra n s fe rs , b r id g e  to lls ,  o m n ib u s  
a n d  b a g g a g e  tra n s fe rs , a n d  o th e r  s im ila r  a rb itra rie s  h e r e to fo r e  c o n s id e re d  
in  th o  d iv is io n  o f  in te r lin e  fa re s , sh a ll b e  a llo w e d  t o  th e  ca rr ie r  t o  w h ich  
s u c h  a rb itra r ie s  a c c r u e . P r o p o r t io n s  a c c r u in g  t o  ca rr ie rs  n o t  u n d e r  F ed e ra l 
c o n t r o l ,  in c lu d in g  b o a t  a n d  s ta g e  lin e s , & c . ,  sh a ll a ls o  b e  d e te r m in e d  a n d  
a llo w e d  o n  re g u la r  b a ses  h e r e to fo r e  in  e f fe c t ,  a n d  r e p o r te d  d ir e c t  t o  su ch  
lin es ; s u c h  a rb itra rie s  a n d  p r o p o r t io n s  sh a ll b e  d e d u c t e d  f r o m  th e  g ro ss  
re v e n u e  a n d  th e  re m a in d e r  sh a ll b e  u se d  in  e s ta b lish in g  th o  a v e ra g e  re v e n u e  
p e r  p a sse n g e r  p e r  m ilo  f o r  a p p o r t io n m e n t  o f  r e v e n u e s  t o  ca rr ie rs  u n d e r  
F e d e ra l c o n t r o l .

( 1 0 )  In te r lin e  p a sse n g e r  r e v e n u e s  sh a ll b o  r e p o r te d  t o  in te re s te d  ca rr ie rs  
in  s u c h  m a n n e r  a n d  o n  s u c h  fo rm s  a s  m a y  b e  p re s c r ib e d  b y  th e  D ir e c t o r  
o f  P u b lic  S e rv ice  a n d  A c c o u n t in g ,  in  in s tru c t io n s  t o  b o  issu ed  b y  h im , 
w h ic h  in s tru ct io n s  sh a ll b e  c o m p lie d  w ith .  F o r  th e  p re s e n t , t h o  s ta n d a r d  
a s s o c ia t io n  f o r m  o f  b la n k s  m a y  b e  u se d .

(1 1 ) T h e  m e th o d s  h e re in  p r e s c r ib e d  fo r  a p p o r t io n in g  in te r lin e  p a sse n g e r  
re v e n u e s  s h o u ld  b e  e x te n d e d  t o  ca rr ie rs  n o t  u n d e r  F e d e ra l c o n t r o l  a s  fa r  
a s  p r a c t ic a b le ;  t h e r e fo r e , s h o u ld  ca rr ie rs  n o t  u n d e r  s u ch  c o n t r o l  d e s ire  t o  
a v a il  th e m se lv e s  o f  th e  s im p lifie d  b a se s  fo r  a p p o r t io n in g  in te r lin e  p a ssen g er  
re v e n u e s , as h ere in  p r e s c r ib e d , in  c o n ju n c t io n  w ith  ca rr ie rs  u n d e r  s u c h  
c o n t r o l ,  a r ra n g e m e n ts  m a y  b e  m a d e  b e tw e e n  s u ch  in te re s te d  ca rr iers  for  
t h e  e x te n s io n  o f  s u c h  m e th o d s .

IV . G . M c A D O O ,
General-Manager of Railroads.
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S E R I O U S  U N R E S T  I N  S O U T H  A F R I C A  D E A L T  W I T H  
B Y  M I L I T A R Y  A N D  P O L I C E  M E A S U R E S .

A  statement indicating the existence of serious unrest in 
South Africa has been issued by Premier Botha of the Union 
of South Africa. The Premier announces that had not 
prompt and effective military and police measures been 
taken the situation would have culminated in grave dis
turbances and probably serious loss of life. His statement, 
as contained in newspaper dispatches from Pretoria on 
July 5, follows:

A s  P r im e  M in is t e r  o f  th e  U n io n , I  fe e l  i t  t o  b e  m y  d u t y  t o  p la c e  b e fo r e  
t h e  p e o p le  a  s t a t e  o f  a f fa ir s  in  o u r  U n io n  o f  w h ic h  e v e r y  o n e  s h o u ld  k n o w . 
T h e  p e o p le  m u s t  b e  a w a r e  o f  th e  s t a t e  o f  te n s io n  n o w  p r e v a il in g — a  te n s io n  
n e c e s s a r ily  fo l lo w in g  o n  t h e  p o l it i c a l  a c t iv it ie s  o f  th e  v a r io u s  p o l it ic a l  
o r g a n iz a t io n s .  B u t  o t h e r  a g e n c ie s  h a v e  f o r  s o m e  t im e  b e e n  a t  w o r k  t o  
b r in g  a b o u t  t r o u b le .

I n  v ie w  o f  t h e  d is t u r b e d  p o l i t i c a l  a n d  in d u s tr ia l  s itu a t io n  o f  th e  c o u n t r y ,  
I  t h e r e fo r e  d e s ire  t o  in fo r m  t h e  p e o p le  th e re  is g o o d  re a so n  fo r  s u s p e c t in g  
t h a t  e n e m y  a g e n c ie s  a r o  a t  w o r k  in  th is  c o u n t r y ,  a n d  t h a t  th e y  a re  s t ir r in g  
u p  s t r ife ,  n o t  o n ly  a m o n g  E u ro p e a n s ,  b u t  a ls o  a m o n g  th e  n a t iv e s ,  a n d  n o  
m e a n s  o r  m e t h o d s  a r o  d e e m e d  t o o  d e s p ic a b le  s o  lo n g  as th e y  c a n  a t ta in  
t h e ir  o b je c t .

W h ilo  i t  is  n o t  d e s ir a b le  in  th e  p u b l i c  in te re s t  t o  p u b lis h  th e  e v e n ts  
w h ic h  in  th e  la s t  fe w  d a y s  h a v e  n e c e s s ita te d  p r o m p t  a n d  e f fe c t iv e  m il i ta r y  
a n d  p o l ic e  m e a su re s , a n d  w h ic h , h a d  s u c h  m e a su re s  n o t  b e e n  ta k e n , w o u ld  
h a v e  c u lm in a te d  in  g r a v e  d is tu r b a n c e s  a n d  p r o b a b ly  a  se r io u s  lo s s  o f  l ife ,  
I  m a y  s t a t e  t h a t  th o  G o v e r n m e n t  h a d  in fo r m a t io n  p o in t in g  t o  th o  e x is te n ce  
o f  a  m o v e m e n t  h a v in g  f o r  its  o b j e c t  th e  s u b v e r s io n  o f  t h e  C o n s t it u t io n  b y  
m e t h o d s  o f  v io le n c e .

I  a m  c o n v in c e d  t h a t  S o u th  A f r i c a  is  n o  m o r e  l ik e ly  t o  b e  Im m u n e  f r o m  
in s id io u s  a t t e n t io n s  o f  e n e m y  a g e n ts  th a n  a re  o t h e r  d o m in io n s  o f  th e  c o u n 
tr ie s  o f  th e  A l l ie d  o r  n e u tr a l  P o w e r s .  T h o  re s u lts  o f  th e  a c t iv it ie s  o f  su ch  
in s tru m e n ts  o f  th e  e n e m y  h a v e  f r o m  t im e  t o  t im e  b e c o m e  c le a r ly  a p p a r e n t , 
a n d  th e  c ir c u m s t a n c e s  a t te n d in g  th e  d is tu r b a n c e s  in  I re la n d  in  191 6  p r e 
s e n te d  s o v e r a l  fe a tu r e s  w h ic h  w e re  t o  b e  o b s e r v e d  in  th e  m o v e m e n t  o n  f o o t  
in  S o u th  A fr i c a .

T h o  p e o p le  o f  S o u th  A fr i c a  a ro  n o  s tra n g e rs  t o  t r o u b le  a n d  d i f f ic u lt ie s ,  
w h ic h  t h e y  h a v e  o f t e n  o v e r c o m e  b y  r e v o lu t io n  a n d  s e l f - c o n t r o l ,  a n d  th o  
G o v e r n m e n t  m a k e s  th is  s ta te m e n t  in  o r d e r  t h a t  a ll  o r d e r ly ,  p e a c e - lo v in g  
c it iz e n s  m a y  b o  w a r n e d  t h a t  m is c h ie v o u s  e le m e n ts  a re  a t  w o r k  a m o n g  th e m  
a n d  t h a t  i t  is  th e ir  d u t y  n e ith e r  t o  c o u n t e n a n c e  n o r  e n c o u r a g e , e v e n  in 
d ir e c t ly ,  s u c h  a t t e m p t s  a t  m is c h ie f .

I  h a v o  b e e n  g r a t i f ie d  t o  s e e  th a t  a p p e a ls  h a v e  b e e n  m a d e  b y  th e  le a d e rs  
o f  p o l it i c a l  a n d  in d u s tr ia l  o r g a n iz a t io n s  t o  th e ir  s u p p o r te r s  t o  a b s ta in  f r o m  
v io lo n c o .  T h e s o  s h o u ld  a ss is t  th e  c o u n t r y  a n d  th e  p e o p le  t o  w ith s ta n d  
t h e  a t t e m p t s  t o  c r e a t e  d is o r d e r .

A s  th e  P r im e  M in is t e r  o f  t h o  U n io n  I  w is h  in  th o  m o s t  e a rn e s t  a n d  e m 
p h a t ic  m a n n e r  t o  a d d  m y  a p p e a l t o  e a c h  a n d  e v e r y  o n o ,  f r o m  th e  h ig h e s t  
t o  th o  lo w e s t ,  o f  w h a t e v e r  p o l it ic a l  p e rsu a s io n  h e  m a y  b e  o r  t o  w h a to v o r  
in d u s tr ia l  o r g a n iz a t io n  h e  m a y  b e lo n g , t o  r e g a rd  th is  m a t t e r  as o f  th e  u t m o s t  
im p o r t a n c e  t o  h im s e lf  a n d  t o  t h e  c o u n t r y  a n d  t o  b e  c o n t in u a l ly  o n  h is  g u a rd  
a g a in s t  th is  d e m o n  o f  in tr ig u e  a n d  t o  u s o  h is  u t m o s t  e n d e a v o rs  t o  c u r b  
t h e  p a ss io n s  o f  th o s e  w h o  th in k  s o m e th in g  is  t o  b e  g a in e d  b y  s o w in g  d is 
c o r d  a n d  s t r lfo .

W h i le  th e  A d m in is t r a t io n  o f  t h e  c o u n t r y  is  c o m m it t e d  t o  m y  G o v e r n 
m e n t  i t  is  d e te r m in e d  t o  ta k e  a ll n e c e s s a r y  m e a su re s  t o  c o u n t e r a c t  th e so  
In tr ig u e s , a n d  I fe e l c o n f id e n t  th a t  in  th is  ta s k  i t  w il l  h a v e  th e  a ss is ta n ce  
a n d  s u p p o r t  o f  a ll  g o o d  c it iz e n s .

From Johannesburg on July 7 a dispatch said:
T h e  f ir s t  a n n o u n c e m e n t  w a s  m a d e  t o -d a y  o f  c o n c r e te  a c t io n  ta k e n  b y  

t h o  G o v e r n m e n t  s in c e  th e  cr is is  o f  la s t  w e e k , w h e n  th o  f a c t  w a s  p u b lish e d  
t h a t  th r e e  m e n  h a d  b e e n  a r r e s te d . T h o  p r is o n e rs  a re  S . P .  B u n t in g ,  e x 
P r o v in c ia l  C o u n c il lo r ;  S .  I la n s c o m b ,  d e s c r ib e d  a s  a  b u t c h e r ,  w h o  a rr iv e d  
f r o m  A m e r ic a  s ix  m o n t h s  a g o ,  a n d  a  th ir d  m a n  o f  w h o m  l it t le  is  k n o w n . 
I t  is  a l le g e d  th e  m e n  a r e  in te rn a t io n a l S o c ia lis t s .

S e a rch e s  h a v e  b e e n  m a d e  o f  th e  o f f i c e s ,  w o rk s h o p s  an d C dw ellin gs  o f  th e  
a c c u s e d . T h e  u t m o s t  s e c r e c y  h a s  b e e n  p r e s e r v e d .

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

' Germany’s Foreign Secretary, Von Kuehlmann, accord
ing to an Amsterdam dispatch of July 6, told a questioner in 
the Reichstag that the German Government had no inten
tion of undertaking a campaign in India. The dispatch 
quotes him as saying:

“ A s  re g a rd s  a  c a m p a ig n  in  th e  d ir e c t io n  o f  I n d ia ,  I  r o g r o t  t o  h a v e  t o  te ll  
t h e  in q u ire r  t h a t ,  b r i l l ia n t  as a r e  t h e  p r o s p e c t s  w h ic h  h e  th in k s  m ig h t  b e  
o p e n e d  u p  fo r  o u r  f o o d  s u p p ly ,  a n  In d ia n  c a m p a ig n  fo rm s  n o  p a r t  o f  o u r  
o f f i c ia l  ̂ p o lic y . "  ■ . S&iM

__The Foreign Secretary’s .remarks'are said to havo been
greeted with laughter.

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

Following the death on July 3 of Mohammed V , Sultan of 
Turkey, Mohammed V I was proclaimed Sultan in the throne- 
room of the Top Kahu Palace on July 5, according to a Con
stantinople dispatch received at Amsterdam on July 6. A  
London dispatch of July 5 said:

R e p o r t s  h a v e  r e a c h e d  L o n d o n  f r o m  D u t c h  so u rco s  th a t  th o  d e a th  o f  th o  
S u lta n  o f  T u r k e y ,  M o h a m m e d  V ,  w h ic h  o c c u r r e d  W e d n e s d a y  n ig h t ,  w a s  
n o t  d u e  t o  n a tu ra l  c a u s e s , a n d  p r e s u m a b ly  w a s  p a r t  o f  a  r e v o lu t io n a r y  
m o v e m e n t  In th e  O tt o m a n  E m p ir e .

Mohammed V, who was born in Constantinople Nov. 3 
1845, ascended the throne by a coup d’etat on April 27 1909, 
after having been held a prisoner for thirty-three years by 
his brother, Sultan Abdul I I , in the royal palace and gardens 
in Constantinople. Abdul I I  intended that his own son, 
Prince Burhan Edine, should succeed him. Tho plan was

thwarted, however, when Parliament deposed Abdul and 
placed his prisoner brother, Mohammed Reschad Effendi, 
on the throne as Mohammed V.

U .  S .  S .  C O V I N G T O N  T O R P E D O E D  A N D  S U N K .

Announcement that the U . S. Steamer Covington had been 
torpedoed and sunk on the night of July 1 was made at 
Washington on July 5. The Covington was attacked in the 
war zone on her way to the United States after having 
landed several thousand soldiers in France. Those on board 
the vessel when she was torpedoed were its officers and crew. 
The statement issued by the Committee on Public Instruc
tion on July 5 said:

T h e  N a v y  D e p a r t m e n t  h a s  r e c e iv e d  d is p a tc h e s  fr o m  V ic e -A d m ir a l  S im s  
s t a t in g  t h a t  th o  U . S . S . C o v in g t o n  w a s  s t r u c k  b y  a  t o r p e d o  o n  th o  n ig h t  o f  
J u ly  1 a t  9 :1 7  o ’ c lo c k .  T h e  t o r p e d o  s t r u c k  ju s t  fo rw a r d  o f  th o  e n g in e  r o o m  
b u lk h e a d  a n d  th o  e n g in e  r o o m  a n d  f ir e  r o o m  w e re  r a p id ly  f lo o d e d .

W it h  its  m o t o r  p o w e r  g o n e  th e  v e s s e l  w a s  h e lp le ss  a n d . fa c in g  t h o  p o s s i 
b i l i t y  o f  t h o  to r p e d o in g  o f  a n o th e r  s h ip  in  th o  c o n v o y ,  th o  C o v in g t o n  w a s  
t e m p o r a r ily  a b a n d o n e d . T h is  w a s  d o n e  in  e x c e lle n t  o r d e r  a n d  t h o  o f f ic e r s  
a n d  c r e w  ta k e n  o n  b o a r d  a  d e s t r o y e r .  T h o  s u b m a r in e  w a s n o t  s e e n .

A t  d a y b r e a k  th e  c a p t a in ,  s e v e ra l  o f f i c e r s  a n d  a  n u m b e r  o f  m e m b e r s  o f  
th e  c r e w  re tu r n e d  t o  s u p e r v is e  s a lv a g in g  o p e r a t io n s .  A n o th e r  v e s s e l  a n d  
t w o  tu g s  t o o k  th o  C o v in g t o n  in  t o w ,  in  th e  e f fo r t  t o  g e t  h e r  t o  j>ort, b u t  sh e  
w a s  t o o  b a d ly  d a m a g e d  t o  k e e p  a f lo a t  a n d  s a n k .

A l l  th e  o f f i c e r s  a n d  c r e w  e x c e p t  s ix  w e re  ta k e n  t o  a  F r e n c h  p o r t ,  n o n e  o f  
th o s e  la n d e d  b e in g  s e r io u s ly  in ju r e d . S ix  m e n  o f  th o  c r e w , a t  la s t  a c c o u n t s ,  
w e re  s t il l  m is s in g .

T h e  C o v in g t o n  w a s  o n e  o f  th e  G e rm a n  s h ip s  ta k e n  o v e r  b y  th is  G o v e r n 
m e n t  a n d  w a s  f o r m e r ly  th o  C in c in n a t i ,  h a v in g  b e e n  r e -n a m e d  w h e n  sh e  
w a s  p u t  in t o  t h e  U n ite d  S ta te s  s e r v ic e .  S h e  w a s  6 0 8  fe e t  lo n g ,  6 5  fe e t  _ 
b e a m ; g r o s s  to n n a g e ,  16,339,. S h e  w a s  u s e d  a s  a  t r a n s p o r t ,  b u t  h a d  n o  
a r m y  p e r s o n n e l o r  p a sse n g e rs  a b o a r d  w h e n  s h e  w a s  t o r p e d o e d .

V e sse ls  h a v o  b e e n  se a r c h in g  f o r  th e  m iss in g  m e n , a n d  th o  N a v y  D e p a r t 
m e n t  a w a ite d  th o  r e p o r t  o f  th e  n a m e s  o f  th o s e  m is s in g , w h ic h  w a s  n o t  r e 
c e iv e d  u n t il  t o -d a y ,  b e fo r e  a n n o u n c in g  th e  s in k in g  o f  th o  s h ip .

A I R P L A N E  M A I L  S E R V I C E  I N  S P A I N .

Cable advices from Madrid July 9 (Associated Press) have 
the following to say regarding an airplane mail service in 
Spain:

E s ta b lis h m e n t  o f  a n  a irp la n e  s e r v ic e  b e tw e e n  M a d r id ,  B a rc e lo n a  a n d  th o  
B a le a r ic  I s la n d s  is p r o p o s e d  b y  a  n e w ly  fo r m e d  c o m p a n y  w h ic h  h a s  m a d e  
a p p lic a t io n  fo r  o f f ic ia l  a u th o r iz a t io n  t o  th e  M in is t r y  o f  P u b lic  W o r k s .  
T h o  c o m p a n y  w o u ld  f ir s t  s ta r t  a  m a ll s e r v ic e , a n d  o v o n tu a lly  w o u ld  c a r r y  
p a sso n g e rs . O n o  t r ip  f r o m  M a d r id  t o  th o  is la n d s  w o u ld  c o n s u m e  fo u r  
h o u rs . T h e  c o m p a n y ,  a c c o r d in g  t o  a n  a n n o u n c e m e n t  b y  th o  M in is t r y  o f  
P u b lic  W o r k s ,  p r o p o s e s  a ls o  t o  e s ta b lish  o th e r  a irp la n o  r o u te s  b e tw e e n  
M a d r id  a n d  p o in ts  in  t h e  n o r th  o f  S p a in . I t  ask s  n o  s u b s id y ,  b u t  m e r e ly  
w a n ts  la n d in g  p la ce s  a n d  th e  r ig h t  t o  p u t  s ta m p s  o n  th o  m a il c a r r ie d .

A I R  M A I L  B E T W E E N  V I E N N A  A N D  B U D A P E S T .  
The following copyrighted cable from The Hague, July 3, 

appeared in the New  York “Times” of July 4:
T h e  “ P e s te r  L l o y d "  p u b lish e s  a n  in te rv ie w  w ith  th e  H u n g a r ia n  M in is t e r  

o f  C o m m e r c e  r e s p e c t in g  t h e  n o w  p o s ta l  a ir  s e r v ic e  b e tw e e n  B u d a p e s t  a n d  
V ie n n a , w h ic h  s ta r ts  T h u r s d a y :

T h o  M in is t e r  s a id  th a t  th o  d if f ic u lt ie s  o f  d e liv e r in g  to le g ra m s  in  B u d a p e s t  
h a d  c o m p e lle d  h im  t o  r e s tr ic t  th e  t r a f f ic .  T h is  h a d  c a u s e d  g r a v e  in c o n 
v e n ie n c e  b y  th e  p r a c t ic a l  a b o l i t io n  o f  th o  te le g ra p h  p o s t  in  V ie n n a . T h is  
in c o n v e n ie n c e  t o  B u d a p e s t  a n d  H u n g a r y  g e n e r a lly  w a s  s t ill  w o rs e . H e  
th e re fo re  u n d e r to o k  t o  e s ta b lish  a  p o s ta l  a ir  s e r v ic o  b e tw e e n  B u d a p e s t  a n d  
V ie n n a  w h ic h  w o u ld  b e  th e  f ir s t  c iv i l  p o s ta l  a ir  s e r v ic o  b e tw e e n  th e so  c it ie s .

T h e  d is p a tc h  o f  m a il f r o m  B u d a p e s t  is  s ta r te d  b e tw e o n  4  a n d  5  p .  m . 
T h e  re tu rn  d is p a tc h  f r o m  V io n n a  b e g in s  th e  n o x t  m o r n in g , th o  a r r iv a l  
ta k in g  p la c e  b e tw e e n  7 a n d  8  a . m . in  B u d a p o s t .  T h o  m a ils  w ill  b e  c o n 
v o y e d  f r o m  th e  p la c o  o f  a r r iv a l t o  th e  g e n e ra l p o s t  o f f i c e  b y  m o t o r  c a r .

S p e c ia l s ta m p s  a ro  t o  b e  Issued  fo r  th is  s e r v ic e . T h o  s ta m p s  s h o w  th e  
P a r lia m e n t  b u ild in g s  a n d  b e a r  a n  in s c r ip t io n .

B e s id e s  th is  s e r v ic e  th e re  w ill  b o  e s ta b lish e d  w ith in  s ix  w e e k s  a  n e w  a ir  
p o s ta l  lin e  in  H u n g a r y .  T h e re  is  a lr e a d y  su ch  a  lin o  b e tw e o n  V io n n a . 
L e m b o r g  a n d  K ie v .

T h e  M in is t e r ,  th e re fo re , h a s  s u g g e s te d  w ith  a  v io w  t o  e q u a li ty ,  a  s im ila r  
s e r v ic e  b e tw e e n  B u d a p e s t  a n d  O d e ssa . T h is  s e r v ic o  w ill  b o  e s ta b lis h e d  f o r  
t ite  lin e  f r o m  B u d a p o s t  t o  A r a d  a n d  K o lo s z v a r .

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

An assertion that U-boat lossos have been exaggerated by 
the Allies was made by tho Minister of the Gorman Navy, 
Vice-Admiral von Capelle, in the debate on tho third reading 
of the naval estimates in the Reichstag, in which ho also 
stated that tho German submarines aro increasing both in 
number and quality. According to an Amsterdam dispatch 
of July 7, von Capelle’s statement was made in response to 
a reference by a Deputy of the Centre to the assertion of tho 
French Under-Secretary of the Navy that two-thirds of the 
German U-boats had beon sunk whilo twice tho number that 
Germany was able to build were boing destroyed. Admiral 
von Capelle is quoted as saying:

T h o s e  f ig u re s  a ro  in c o r r e c t ,  as is  a ls o  th o  r o c o n t  s ta te m e n t  b y  th o  B r it is h  
M in is t e r  o f  M a r in o  th a t  s in c e  J a n u a r y  la s t  th o  n u m b e r  su n k  o x c o e d o d  n o w  
c o n s t r u c t io n .  T h o  fa c ts  a ro  q u it e  th o  r o v o r s o . A ll r e p o r ts  a b o u t  U -b o a t  
lo s se s  s p r e a d  b y  th e  e n e m y  a ro  e x a g g e r a te d .  A s  fa r  as th o  n u m b e r  a n d  
q u a li t y  o f  o u r  U -b o a ts  a r o  c o n c e r n e d  o u t  w e a p o n  is in c re a s in g  in  s t r e n g t h .

M a n y  o f  y o u  g e n t le m e n  r e c e n t ly  a t to n d e d  a  le c t u r e  b y  o n o  o f  o u r  s u b 
m a r in e  c o m m a n d e r s  w h o  h a d  Just r e tu r n e d  f r o m  th o  b a rre d  z o n o .  H e  
d e s c r ib e d  in  d e ta il  a ll th e  d e fe n s iv e  m e a su re s  w h ic h  o u r  o n o m io s  e m p lo y  
a g a in s t  th o  U -b o a t .  H is  u tte r e n c e s  t h a t  o u r  s p le n d id  U -b o a t  c r o w s  h a v o
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s t o o d  t h o ir  g r o u n d  h it h e r to  a g a in s t  a ll th e s e  m e a su re s , a n d  I  h a v e  e v e r y  
re a so n  t o  b e l ie v e  t h e y  w il l  c o n t in u e  t o  d o  s o  in  th e  fu t u r e .  .

O ff ic ia l  p u b lic a t io n s  b y  th o  A d m ir a lt y  s t a f f  a ro  th e  m o s t  r e lia b lo  b a s e s  fo r  
ju d g in g  t h o  m il i t a r y  re s u lts  o f  th o  s u b m a r in e  w a r . A b o u t  1 8 ,0 0 0 ,0 0 0  t o n s ,  
w h ic h  w e re  a t  th e  d is p o s a l  o f  th o  e n e m y , a lr o a d y  h a v e  b e e n  d e s t r o y e d  a n d  
th o  s in k in g  o f  a n  a v e r a g e  o f  f iv e  b ig  v e sse ls  is  s t il l  r e p o r t e d  d a i l y . T h is  is  
a  g u a r a n te e  t h a t  th o  e f f i c a c y  o f  th o  su b m a r in e  w a r  re m a in s  u n a lte r e d .

Von Capelle then, it is said, cited the statement by Vice
Admiral Sims in London on M ay 8 that tho ascending curve 
of ship construction, within about a fortnight, would cut the 
descending curve of submarine sinkings so that the Allied 
Powers would be able fully to replace their losses. Continu
ing, Admital Von Capelle said:

A lm o s t  s im u lta n e o u s ly  E d w a r d  A .  F i le n e , P r e s id e n t  o f  th o  S h ip p in g  
C o m m it t e e  o f  th e  U n ite d  S ta te s  C h a m b e r  o f  C o m m e r c o ,  sa id : “ T h o  s p r in g  
o f  1919  w il l  h a v o  a r r iv e d  b e fo r e  o u r  c u r v e  o f  s h ip p in g  c o n s t r u c t io n  c u ts  th o  
c u r v e  o f  U -b o a t  s in k in g s . A l l  s ta te m e n ts  p u b lis h e d  in  n e w sp a p e rs  a b o u t  a  
d e c r e a s e  in  s in k in g s  a ro  b a s e d  o n  h o p e s  a n d  d r e a m s .

T h is  s o u n d s  q u it e  d i f fe r e n t ,  a lth o u g h  F ile n e , as a n  A m e r ic a n , c e r ta in ly  
w o u ld  n o t  s a y  t o o  l it t le .  I  h o p e  t h a t  n e x t  s p r in g , i f  th o  w a r  c o n t in u e s  
th e n , h is  h o p e s  w il l  p r o v e  t o  b e  in c o r r e c t .  W h a t ,  th e n , is  th o  p r e s e n t  
p o s i t io n ?  F o u r  t o  f iv o  b ig  v e sse ls  w it h  v a lu a b le  ca rg o e s  o f  m a te r ia l  f o r  
t r o o p s ,  r a w  m a te r ia ls , a n d  fo o d s t u f f s  a ro  s u n k  d a i ly  fo r  w h ic h  a n  a p p r o x i 
m a t e  s im ila r  c o m p e n s a t ip n  in  n o w  c o n s t r u c t io n  c a n n o t  b o  p r o d u c e d  w ith in  
a  m e a s u ra b le  t im e . T h e r e  is , th e r e fo r e ,  a  c o n t in u a l ly  d e c r e a s in g  a m o u n t  
o f  t o n n a g e  a t  th e  d is p o s a l  o f  o u r  e n e m ie s .

T h is  c o n t in u a l  d e c r e a s e  is  c o n fr o n te d  b y  c o n t in u a l ly  in c re a s in g  r e q u ir e 
m e n ts .  W .ith  e v e r y  A m e r ic a n  so ld ie r  w h o  s te p s  o n  E u ro p e a n  s o il  th e  
d e m a n d  f o r  to n n a g o  in cre a se s  b y  a b o u t  s ix  g ro ss  r e g is te r  t o n s .  T h is  is  th e  
m a in  p o in t .  T h o  d e m a n d  in cre a se s  p e r m a n e n t ly  b y  a b o u t  th r e e  g ro s s  
r e g is te r  t o n s  p e r  h e a d  t o  s u p p ly  th o  m e n  w ith  a ll th a t  is  n e c e s s a r y .

T h o  e n e m y  p re ss  h a s  s p re a d  th e  r e p o r t  e v e r y  w h ore  th a t  th e  s u b m a r in e  is  
n o  lo n g e r  e f fe c t iv e  a n d , t o  r e p e a t  L lo y d  G e o rg o ,  is n o w  n o  lo n g e r  a  d a n g e r ,  
b u t  o n ly  a  n u is a n c e . W o  s h o u ld  n o t  a llo w  o u r s e lv e s  t o  b e  in flu e n c e d  b y  
s u c h  c o n f id e n t  s p e e c h e s  o f  th e  e n e m y . T h e  r e s u lt  o f  th o  s u b m a r in e  w a r  
m u s t  o n e  d a y  n a tu r a l ly  d e cre a s e  w h e n  th o  se a  t r a f f i c  a ls o  d e c r e a s e s , b u t  
th is  ca n  as l it t le  a lte r  th o  fin a l re su lt  a s th e  c ir c u m s ta n c e  t h a t  u n d e r  s p e c ia lly  
f a v o r a b lo  c o n d it io n s  a  g re a te r  lo s s  o f  su b m a r in e s  c a n  te m p o r a r ily  o c c u r  
th a n  n o r m a lly .  T h o  f ir m  w ill  t o  v i c t o r y  w h ic h  le d  o u r  a r m y  in  th e  W o s t  
f r o m  v i c t o r y  t o  v i c t o r y  is  a ls o  a l iv e  in  o u r  n a v y  a n d  th o  U -b o a t  w a r ,  t o o ,  
w il l  r e a c h  its  a im .

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

S H I P P I N G  O U T P U T .

Edward A. Filene in Boston on July 8 denied tho truth 
of statements attributed to the German Vice-Admiral von 
Capelle, quoting M r. Filene as having assorted that ship 
construction would not equal or exceed submarine sinkings 
before the spring of 1919, and that reports of reductions 
in the number of sinkings were based on hope. M r. Filene 
said:

I n  th e  u su a l m e th o d  o f  m a n u fa c tu r in g  p r o p a g a n d a  t o  m is lo a d  t h e  G e rm a n  
p e o p le  w ltn  w h ich  w o  h a v e  b e c o m e  fa m ilia r , V ic e -A d m ir a l  v o n  C a p e lle  
t r ie d  t o  b o ls te r  u p  h is  ca se  b y  te a r in g  t lir e o  o r  f o u r  lin es  f r o m  th e  c o n t e x t  
o f  m y  a d d re ss  b e fo r e  th e  M e r c h a n t s ’ A s s o c ia t io n  o f  N e w  Y o r k  o n  M a y  7 .  
I  sa id  in  th a t  a d d re ss : " B y  N o v e m b e r  o f  th is  y e a r  w e  sh a ll ba  tu rn in g  o u t  
s o m c tn ln g  lik e  5 0 0 ,0 0 0 , 6 0 0 ,0 0 0  o r  7 0 0 ,0 0 0  to n s  o f  s h ip p in g  p e r  m o n t h ,  
w n ic h  is m o r e  th a n  w e  tu rn e d  o u t  in  th o  o r d in a r y  y e a rs  b e fo r e  th o  w a r ; a n  
in c re d ib ly  g re a t  q u a n t it y  a n d  a  tr iu m p h .

W h e n  I s a id  th a t  it  w o u ld  b e  in  th o  s p r in g  o f  1919  b a fo r e  w o  c o u ld  c a t c h  
u p  w it h  losses  (as  th e  o u t lo o k  w a s  t h e n ) ,  th e  w h o le  c o n t e x t  o f  m y  a d d re ss  
m a d o  it c le a r  th a t  I re fe rre d  n o t  t o  cu r r e n t  losses  m o n t h  b y  m o n t h ,  b u t  t o  
o u r  to t a l  lossos— w h ic h  is a  v e r y  d i f fe r e n t  s t o r y .

I w a s  s p e c i f ic a lly  u rg in g  a  c o -o p e r a t io n  o f  b u s in e ss  m e n  t o  th e  e n d  o f  
in s ta llin g  t w o  s h ifts  o f  w o rk m e n  In e v e r y  s h ip y a r d  w h e re  b u t  o n e  w a s  
w o rk in g . In  th e  a d d ro ss  I a sse rte d  e m p h a t ic a lly  m y  c o m p lo t o  c o n f id e n c e  
th a t  th o  s u b m a r in e  w o u ld  b o  d e fe a te d  b y  t h o  u n ite d  w ill  a n d  a c t io n  o f  
A m e r ic a n  p r o d u c t iv e  g e n iu s . S in ce  th a t  t im e  t h o  in cre a s in g  c o n c e n t r a t io n  
o f  o u r  b e s t  m in d s  u p o n  s h ip b u ild in g  u n d e r  th o  le a d e rsh ip  o f  M r .  S c h w a b  
is  b r in g in g  in  in cre a s in g  m  iasu re  re su lts  t h a t  m a y  w e ll m a k e  th e  G e rm a n  
M in is te r  o f  th o  N a v y  h u n t fo r  is o la te d  s e n te n ce s  w h ic h  h o  c a n  m is q u o t e  
t o  b o ls te r  u p  h is  ca se .

W A S H I N G T O N ' S  V I E W  O F  A D M I R A L  V O N  C A P E L L E ' S  
A S S E R T I O N S .

Associated Press dispatches from Washington on July 8 
dealing with the assertions of Admiral von Capelle said:

O p t im is tic  s ta te m e n ts  o n  s u b m a r in e  a c c o m p lis h m e n ts  m a d e  b y  A d m ir a l  
v o n  C a p e lle , G e rm a n  M in is te r  o f  M a r in e ,  b e fo r o  th o  R e ic h s ta g  last S a t 
u r d a y , w e re  d e s c r ib e d  t o -d a y  b y  n a v a l o f f ic ia ls  h e re  a s  t y p ic a l  o f  th o  m is 
in fo r m a t io n  w h ic h  is b e in g  g iv e n  t h o  G e rm a n  p e o p le .  S e c r e ta r y  D a n ie ls , 
a fte r  r e a d in g  th e  c a b le d  e x tr a c ts  f r o m  A d m ir a l  v o n  C a p e llo ’s s p e e ch  th is  
m o r n in g , r e m a rk e d  th a t  h e  p re fe rre d  t o  ta k o  A d m ir a l  S im s ’s v ie w  o f  th o  
s itu a t io n .

“ A d m ir a l  S im s a lw a y s  is  su ro  o f  h is  fa c ts  b e fo r e  s p e a k in g ,”  M r .  D a n ie ls  
sa id . “ Y o u  h a v e  n o t ic e d  th a t  h o  m a k e s  v e r y  fe w  s t a t e m e n t s .”

I t  is f r a n k ly  a d m it te d  in  n a v a l c ir c le s  t o  b o  im p o s s ib le  t o  se cu re  a b s o 
lu t e ly  a c c u r a t e  f ig u re s  o n  th e  d e s tr u c t io n  o f  su b m a r in e s . R e p o r ts  o f  e n 
co u n te r s  a r o  c a r e fu lly  s i ft e d ,  th e  b e n e f i t  o f  th o  d o u b t  a lw a y s  o e in g  g iv e n  
t o  th o  e n e m y , a n d  in  m a n y  c a s «  w h e ro  e v id e n c e  se e m s  t o  sh o w  th a t  t h o  
U -b o a t  w a s  d e s tr o y e d  it  is m a rk e d  d o w n  a s  “ p o s s ib ly  s l ig h t ly  d a m a g e d .”  
B u t  o v e n  a fte r  th e so  d e d u c t io n s  a ro  m a d o  A ll ie d  o f f ic ia ls  h a v e  re a so n  t o  
b e lie v e  th a t  t h o  ra to  o f  s in k in g s  h a s  d e f in it e ly  o v e r t a k e n  th o  m a x im u m  
p o s s ib io  G e rm a n  c o n s tr u c t io n .

V o n  C a p e llo ’ s  s ta te m e n t  th a t  a n  a v e r a g e  o f  " f i v e  b ig  s te a m e rs ”  a  d a y  
is  b e in g  d e s t r o y e d  w a s b ra n d e d  as a  g ro ss  e x a g g e r a t io n . T a k in g  3 ,0 0 0  to n s  
as th o  a v e r a g e  p e r  s h ip , a  lo w  f ig u re ,  th is  w o u ld  m e a n  t h a t  th e  G e rm a n  s u b 
m a rin e s  a r o  a c c o u n t in g  fo r  4 5 0 ,0 0 0  to n s  a  m o n th . S o m o  o f f ic e r s  su g g e s te d  
th a t  th e  G e rm a n  M in is te r  o f  M a r in o  e v id e n t ly  is  fo r c in g  h im s e lf  t o  b e lie v e  
th a t  s u b m a r in e s  fa il in g  t o  r e p o r t  o v e r  a n  e x te n s iv e  p e r io d  h a v o  s im p ly  
b e e n  d e la y e d  in  th e ir  re tu rn . In  th o  c o u r s e  o f  t im e , h o w o v e r ,  th o  fa ilu ro  
o f  in d iv id u a l m e m b e rs  o f  th e ir  c ro w s  t o  r e tu rn  h o m o  w o u ld  fo r c o  a n  a d 
m iss io n  o f  th o  loss  o f  th o  b o a ts .

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

The declaration that the Allied navies had checked the 
submarine war was attributed to George Leygues, French 
Minister of Marine, in the following Paris cablegram of 
June 25:

G e o rg e s  L e y g u e s , M in is t e r  o f  M a r in e ,  in  r e p ly  t o  q u e s t io n s  in  th o  C h a m 
b e r  o f  D e p u t ie s  t o -d a y ,  s a id  t h a t  th e  F r e n c h  N a v y  le d  a n  e n ch a n g e d  life  
a n d  w a s  su rp r is in g  t h e  w o r ld  a t  la rg e  b y  its  m a g n if ic e n t  a c c o m p lis h m e n t s .  
T h o  rea l sea  p e r il  w a s in  1 9 1 6 , b u t  th e  a llie d  n a v ie s  h a d  c h e c k e d  t h e  s u b 
m a r in e  w a r . S o ld ie rs  a n d  f o o d s t u f f s  w e re  n o w  p o u r in g  in t o  F r a n ce .  T h e  
G e rm a n s  h a d  b o a s te d  t h a t  A m e r ic a n  a rm ie s  w o u ld  n e v e r  a p p r o a c h  th e  
F r e n c h  s h o re s  a n d  b r in g  v ic tu a ls  a n d  r e in fo r c e m e n ts  t o  F r a n c e .  T h e  
G e rm a n s  c a m e  n e a r  fu lf i ll in g  th e ir  d r e a m , b u t  th a n k s  t o  t h e  im m e n se  
e f fo r ts  p u t  fo r w a r d  b y  th e  F r e n c h  N a v y  th e  G e rm a n  p la n  h a d  e n d e d  in  
fa ilu re .

A d m ir a l  B ie n a im e , D e p u t y  fo r  t h e  S e in e , a ls o  g a v e  p r a is e  t o  th e  F r e n c h  
a n d  a llie d  n a v ie s . l i e  s a id  G e r m a n y ’s  s u b m a r in e  w a r  w a s  d e a d . A c c i 
d e n ts  m ig h t  s t ill  h a p p e n , h e  a d d e d , b u t  G e rm a n  p ir a c y  h a d  b e e n  v a n 
q u is h e d .

U - B O A T  S T I L L  A  P E R I L ,  A C C O R D I N G  T O  S E C R E T A R Y  
T O  B R I T I S H  M I N I S T E R  O F  M U N I T I O N S .

Frederick George Kellaway, Secretary to Great Britain’s 
Minister of Munitions, discussing the submarine warfare, is 
quoted in a London cablegram of July 8, printed in the 
New York “Sun,” as saying:

T h e  g r e a t  b o d y  o f  th e  E n g lis h  n a t io n  fa ils  t o  re a liz e  h o w  n e a r  E n g la n d  
c a m e  t o  ir r e t r ie v a b le  d isa s te r  b e c a u s e  o f  t h o  G e rm a n  U -b o a ts .

T h o  U -b o a t  is  s t ill  o n e  o f  th e  g r e a te s t  p e r ils  a g a in s t  w h ic h  th e  A ll ie s  h a v e  
t o  f ig h t .  T h o s e  w h o  s u p p o s e  th a t  w e  sh a ll e v e r  b e  a b le  t o  a b o lis h  th e se  
r isk s  a ro  l iv in g  in  a  f o o l ’s  p a r a d is e . B u t .  th a n k s  t o  th o  n a v y ,  o u r  losses  a re  
b e in g  b r o u g h t  w ith in  l im its  w h ic h  th e  A ll ie s  c a n  b e a r  w it h o u t  f l in c h in g .

R e c e n t  re tu rn s  s h o w  th e  lo s s  o f  m u n it io n  sh ip s  f r o m  s u b m a r in e  w a r fa r e  
a ro  o n ly  a b o u t  a  q u a r te r  o f  w h a t  t h e y  w e re  w h e n  th e  U -b o a t  c a m p a ig n  w a s  
a t  its  h e ig h t . T h e r e  h a v e  b e e n  w e e k s  r e c e n t ly  w h e n  th e  G e rm a n s  fa ile d  
t o  s in k  a  s in g le  t o n  o f  m u n it io n s .

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

The following on the above subject is taken from the June 
5 issue of “Commerce Reports,” published by the Bureau 
of Foreign and Domestic Commerce, Department of Com
merce, Washington, D . C.:

U n d e r  a  n e w  r e g u la t io n ,  p u b lis h e d  in  t h o  L o n d o n  " G a z e t t e ”  o f  A p r il  
3 0 , th o  B r it is h  (G o v e r n m e n t )  B o a r d  o f  T r a d e  is g iv e n  w id e  p o w e rs  fo r  
r e s t r ic t in g  ra ilw a y  t r a f f ic — b o t h  p a sse n g e r  a n d  fr e ig h t .  T h e  B o a r d  Is 
e m p o w e r e d :

(1 ) T o  p r e s c r ib e  th e  c o n d it io n s  o n  w h ic h  t ic k e t s  m a y  b e  is su e d  a n d  t h e  
p a sse n g e rs  c a r r ie d , c it h e r  g e n e ra lly  o r  in  s p e c i f ie d  lo ca lit ie s  o r  f o r  jo u r n e y s  
e x ce e d in g  s p e c i f ie d  d is ta n c e s ; t o  g iv e  p r io r i t y  o n  r a ilw a y s  t o  a n y  p a sse n g e rs  
o r  c la sses  o f  p a sse n g e rs ; t o  a u th o r iz e  ra ilw a y s  t o  re fu s e  t o  c a r r y  p a sse n g e rs ! 
a n d  t o  r e fu s e  a c ce ss  t o  s ta t io n s  o r  tr a in s  in  o r d e r  t o  g iv e  p r io r i t y  t o  o th e r  
p a sse n g e rs ;

(2 ) T o  a b r o g a t e  a n y  s t a t u t o r y  o r  o t h e r  o b l ig a t io n  t o  issu e  sea son  t ic k e ts  
a n d  t o  l im it  th e  n u m b e r  o f  s u c h  t ic k e t s  th a t  m a y  b e  Issued  b y  p re s c r ib in g  
th e  p e rso n s  t o  w h o m  o r  th e  c o n d it io n s  u p o n  w h ic h  s u c h  t ic k e ts  m a y  b e  
issu e d  o r  re n e w e d ;

(3 )  T o  ca ll in  a n d  ca n ce l se a so n  t ic k e t s  o f  a n y  d e s c r ip t io n ;
(4 ) T o  r e s t r ic t  o r  p r o h ib i t  t h r o u g h  b o o k in g  fa c il it ie s  a n d  th e  Issu an ce  

o f  r e tu r n  t ic k e ts ; a n d
(5 ) T o  a u th o r iz e  r a ilw a y  co m p a n ie s  t o  r e fu s e  t o  a c c e p t  g o o d s  f o r  c a r r ia g e  

b y  ra il w h e re  o t h e r  m e a n s  o f  t r a n s p o r t  e x is ts .

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

The following advices concerning the rquisitioning of 
Italy’s crops of oats, beans and carobs have been received 
by the State Department at Washington from Consul 
General Wilber, at Genoa:

T h e  “ G a z c t t a  U ff i c ia l e ”  o f  M a y  18  c o n t a in e d  a  d e c r e e  in  re g a r d  t o  th e  
r e q u is it io n in g  o f  th is  y e a r ’ s  I ta lia n  c r o p s  o f  o a t s ,  b e a n s  a n d  c a r o b s .  T h e  
p r o d u c e r s  h a v o  b e e n  n o t i f ie d  t o  h o ld  a t  th e  d is p o s a l  o f  t h e  a u th o r it ie s  th e  
a m o u n t s  o f  o a t s ,  b e a n s  (b r o a d  b e a n s , h o rs e  b e a n s ,  c o o k in g  b e a n s ,  & c . ) .  
a n d  o f  c a r o b s  h a r v e s te d  in  1 9 1 8 , w it h  th e  e x c e p t io n  o f  t h e  a m o u n ts  s t r ic t ly  
n e c e s s a r y  f o r  t h e  p r o d u c e r s .

T h o  e x e m p t io n s  a r e  as fo l lo w s :
(а ) T h e  a m o u n ts  o f  c o o k in g  b e a n s  n e c e s s a r y  f o r  f o o d  f o r  th e  o w n e r ,  f o r  

h is  f a m ily ,  f o r  h is  p a id  e m p lo y e e s ,  r e g u la r  a n d  c a s u a l, t o  w h o m  a r e  d u e  
f o o d  o r  p a y m e n t  in  k i n d :

(б ) T h o  a m o u n ts  o f  o a ts  a n d  o f  b e a n s  d e s t in e d  f o r  s o w in g  t h e  la n d s  o f  t h e  
o w n e r ;

(c )  T h e  a m o u n ts  o f  o a t s ,  o f  b e a n s  f o r  fo r a g e ,  a n d  o f  c a r o b s  in d is p e n s a b le  
f o r  f o o d  f o r  th e  b e a s ts  o f  b u r d e n  p o s s e s s e d  b y  t h e  o w n e r  o f  t h e  g o o d s  l ia b le  
t o  r e q u is it io n .

O w n e r s  a r e  fo r b id d e n  t o  e f fe c t  a n y  s a le  o r  c e ss io n  f o r  a n y  re a s o n  w h a t  
e v e r ,  o f  o a t s ,  o f  b e a n s ,  o r  o f  c a r o b s  c o m in g  f r o m  th e  h a r v e s t  o f  1 9 1 8 .

A l l  c o n t r a c ts  r e fe r r in g  t o  o a t s ,  b e a n s  a n d  c a r o b s  a r e  c a n c e le d  w it h  
r ig h t  t o  in d e m n ity .

BANKING AND FINANCIAL NEWS.
N o bank or trust company stocks were sold this week 

either at the Stock Exchange or at auction.

The seventh annual convention of the Investment Bank
ers Association of America will be held in St. Louis on Nov. 18 
19 and 20. This was decided upon at a conference held in 
St. Louis Monday, at which were present Wairren S. Hayden, 
President of the Association; Frederick R. Fenton, Secretary; 
William E. Compton, and the local convention committee.
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The suspension from the Stock Exchange for a period of 

one year of John M uir and his son Edwin H . M uir of the firm 
of John M uir & Co., was announced from the rostrom of the 
Exchange on July 11. The Governing Committee’s action 
followed an inquiry into a partnership arrangement between 
Charles A . Burbank and the firm. The complaint charged 
that:

S a id  J o h n  M u ir ,  th ro u g h  s a id  f i r m  o f  J o h n  M u ir  &  C o . ,  n o t i f ie d  th e  
N e w  Y o r k  S t o c k  E x ch a n g e  th a t  s a id  C h a r le s  A .  B u r b a n k  h a d  b e e n  a d 
m it t e d  t o  m e m b e r s h ip  in  s a id  f ir m  a n d  h e ld  h im  o u t  a n d  r e p r e s e n te d  h im  
a s  a  m e m b e r  o f  s a id  f ir m  a n d  c a u s e d  h im  t o  e x e c u te  o rd e rs  o n  th e  f lo o r  
o f  th e  N o w  Y o r k  S t o c k  E x ch a n g e  f o r  J o h n  M u ir  &  C o .  a n d  i t s  c u s to m e rs  
w it h o u t  c h a r g o  t o  s a id  f ir m  o f  J o h n  M u ir  &  C o . ,  o r  its  s a id  c u s to m e rs  fo r  
b r o k e r a g e  o r  o t h e r w is e ,  a lth o u g h  s a id  C h a r le s  A .  B u rb a n k  w a s  o n ly  an  
o s te n s ib le  m e m b e r  o f  s a id  f irm  a n d  h a d  n o t  in te re s t  in  th e  c a p i t a l ,  a s se ts , 
p r o f i t s  o r  lo s se s  o f  s a id  f ir m ,  a n d  b y  th e  a c t s  a fo r e s a id  J o h n  M u ir  w a s  
g u i l t y  o f  a n  a c t  d e tr im e n ta l  t o  th o  in te re s t  o r  w e lfa r e  o f  t h e  E x ch a n g e .

M r. Burbank, who has also been suspended from the 
Exchange for one year, became a member of the firm about 
a year ago, but withdrew in M ay. M r. M uir has issued the 
following statement relative to the action of the Exchange:

A  l it t le  o v e r  a  y e a r  a g o  I  w a s  a p p o in t e d  C h a ir m a n  o f  t h e  L ib e r t y  L o a n  
B a b y  B o n d  C o m m it te e .  I  m a d e  u p  m y  m in d  t o  g iv e  m y  e n t ire  t im e  t o  
th is  w o r k  a n d  d id  s o .  I t  w a s  e x p e c te d  th a t  m y  s o n , E d w in  IL. M u ir ,  th e  
o t h e r  f lo o r  m e m b e r  o f  m y  f ir m ,  w o u ld  g o  in to  th o  a r m y . H e  h a s  d o n o  s o . 
T h o s e  fa c ts  n e c e s s ita te d  o u r  h a v in g  a n o th e r  f lo o r  m e m b e r  o f  t h e  E x ch a n g e . 
I  a d v a n c e d  M r .  C h a r le s  A .  B u rb a n k  SCO,0 0 0  t o  e n a b lo  h im  t o  b u y  a  s e a t  
a n d  h e  w a s  m a d e  a  f l o o r  m e m b e r .  H o  w as a n n o u n c e d  as a  g o n o ra l p a r tn e r  
a n d  g iv e n  fu ll  a u t h o r it y  t o  a c t  a s  s u c h . T h e  s u sp e n s io n  o r d e r e d  b y  th e  
G o v e rn o rs  o f  th e  N e w  Y o r k  S t o c k  E x ch a n g e  is  b a se d  o n  th o  f a c t  th a t  M r .  
B u rb a n k , in s te a d  o f  r e c e iv in g  a  p e r c e n ta g e  o f  th o  p r o f it s  o f  o u r  b u s in e ss , 
r e c e iv e d  a  m in im u m  g u a ra n te e  a n d  h is  o u ts id e  c o m m is s io n s .  T h is  a r ra n g e 
m e n t  th e  G o v e r n o r s  o f  th o  S t o c k  E x ch a n g e  h a v e  d is a p p r o v e d . I  d o  n o t  
a g re e  w ith  t h o ir  r e a s o n in g  o r  c o n c lu s io n , a n d  c o n s id e r  th o  a c t io n  o f  th o  
G o v e r n o r s  u n w a r r a n te d .

N o  c r it ic is m  h a s  b e e n  m a d e  o f  o u r  r e la t io n  w it h  o u r  c u s to m e r s .
C o p ie s  o f  t h e  c h a rg e s  a n d  m y  a n sw e r  m a y  b e  h a d  a t  m y  o f f i c e .  I sh a ll 

h a v e  m o r e  t o  s a y  a t  a  la te r  d a t e .

It is understood that tho firm of Ware & Leland will 
handle orders for M uir & Co. during the suspension of its 
members.

The Public National Bank of this city has signed a lease 
for new quarters for its Madison Square branch at the 
northwest corner of Broadway and 25th Street.

Tho opening of permanent quarters at Rambla do los 
Estudios and Canuda Street, Barcelona, Spain, by the 
Mercantile Bank of the Americas, was announced by that 
institution on July 6.

The Fulton Trust Co. of this city (Henry C. Swords, 
President) paid a regular semi-annual dividend of 5%  
(number 52) and an extra dividend of 2%  (number 9) to 
stockholders on July 1.

Brian G . Hughos has been elected President of the Dollar 
Savings Bank of the City of New  York (at 148th Street and 
Third Avenue), succeeding George E. Edwards, whose 
death occurred on April 16.

The Harriman National Bank of this city declared its 
semi-annual dividend of 5% at a meeting of its directors 
July 5, payable July 6 to holders of record July 5. In 
accordance with the general request of the Comptroller of 
the Currency, J. Skelton Williams, the Harriman National 
Bank dividend declarations are not made until the actual 
close of each half-year from earnings of that period, which 
were in this instance, it is announced, at an annual rate 
exceeding 50% of the capital of $1,000,000. It is pointed 
out that such increased earnings, whether for banks or indus
trial corporations, are only in line with increased expenses, 
for a dollar of earnings to-day as compared with a dollar of 
earnings, say five years ago, has probably not more than 
50% purchasing power.

John W . Kilbreth, President of the Union Bank of this 
city before that institution was merged in the Columbia 
Trust Co., died suddenly at Southampton, L . I., on July 10. 
M r. Kilbreth, who was in his eighty-first year, was born in 
Cincinnati. A t the close of the Civil War, in which he 
served as a captain in the 79th Ohio Infantry, he came to 
New York and organized the brokerage house of Hewson, 
Kilbreth & Co. About thirty years ago M r. Kilbreth 
accepted the presidency of tho Louisiana State National 
Bank at N ew  Orleans, later returning to this city to become 
President of the Union Bank, a position ho continued to 
hold until his retirement from business upon tho taking over 
of the Union Bank by the Columbia Trust Co.

The Guaranty Trust Co. of New  York has issued a folder 
giving a list of the booklets and pamphlets containing infor
mation on subjects of general business and financial interest 
recently put out by its publicity department. Copies of the 
folder can be obtained on application to the company at 
140 Broadway.

August Soniat, Chief Accountant of the Foreign Depart
ment of the Guaranty Trust Co. of New  York, has been 
appointed an Assistant Manager of that department. M r. 
Soniat was bom in Iberia Parish, La., in 1878. He began 
his banking career in the New  Orleans branch of the Comp- 
toir Nationale d’Escompte de Paris, of which Vice-President 
Albert Breton of the Guaranty Trust Co. of New  York was 
then Manager, and remained there several years. Later he 
went to the Germania National Bank of New  Orleans and 
the Commercial National Bank of Shreveport, La. Leaving 
the banking business, M r. Soniat was for several years with 
Penick & Ford, Ltd., and the Jancke Navigation Co. of New  
Orleans. He came to tho Guaranty in August 1917 as an 
accountant in the Foreign Department and was soon ap
pointed Chief Accountant. .

The Irving National Bank of this city has been awarded 
the first prize by the Associated Advertising Clubs of the 
World in their convention at San Francisco for tho year’s 
best advertising and publicity display and also the best single 
piece of copy in the entire exhibit. In awarding the prize, the 
judges said: “W e want to say that this award was made to 
the Irving by reason of the magnificont completeness of its 
display. Too much praise cannot bo given to Irving for 
the thoroughness with which they have taken up and carried 
out their department of advertising, and also the committee 
wants to compliment the Irving upon tho exceptional way 
in which its advertising was displayed.” The judges also 
recommended that in the future American banks follow the 
Irving style of arranging exhibits. Tho exhibit as a whole 
was turned over to the American Institute of Banking at 
San Francisco for display in their rooms.

An increase of $125,000 in the capital of the Socond N a 
tional Bank of Hoboken, N . J., raising it from $125,000 to 
$250,000, has been approved by the Comptroller of the 
Currency.

Walter C . Fonda was this week elected Vice-President of 
the Merchants National Bank of Poughkeepsie, N . Y . 
M r. Fonda had been Cashier of the Merchants Bank, suc
ceeding his lather, James II. Fonda, who was the first Cashier 
of tho institution, which began business in 1845, succeeding 
the old Dutchess County Bank, the first bank organized in 
Poughkeepsie. Together the active service of W . C. Fonda 
and James H. Fonda as Cashiers span seventy-three con
tinuous years of the bank’s history. Walter C. Fonda, tho 
new Vice-President elect, was Teller of tho bank up until 
1858. He then went to New  York and was connected with 
the Importers & Traders National Bank, but returning to 
Poughkeopsio in 1865 he was appointed Assistant Cashier of 
the Merchants Bank. In January 1869 ho was elected 
Cashier of the bank, which office he has held until his present 
promotion. Polton Cannon, Assistant Cashier, has boen 
appointed Cashier, succeeding M r. Fonda. The President 
is I. Reynolds Adriance and Herbort R. Gurnoy is the other 
Vice-President. H . B . Fonda of New York is Waltor C. 
Fonda’s son.

On July 2 John 0 . Enders, heretofore Vico-President, 
was elected President of tho United States Bank of Hart
ford, Conn. M r. Enders succeeds the late Honry L. Bunco, 
who had been the successor in the presidency to M r. Enders’s 
father, Thomas Ostrom Enders.

The Comptroller of the Currency has approvod an in
crease of $250,000 in the capital of tho City National Bank 
of Bridgeport, Conn., raising it from $250,000 to $500,000.

A  new financial institution, tho Parkway Trust Co. of 
Philadelphia, with capital of $125,000 and surplus of $20,000, 
was formally opened on June 24. The homo of tho new 
company is at the northwest corner of Fifteenth and Race 
streets. The officers aro H. F. Sieber, President’ Rufus W . 
Miller, D .D ., Vice-President’ A . C. Young, Secrotary and 
Treasurer, and James L. Fra vol, Assistant Secretary and 
Treasurer. The institution is open on Monday and Friday 
evenings until 8 o’clock.
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At a mooting of the directors of tho Corn Exchango 

National Bank of Philadelphia on July 2 a resolution was 
passed expressing tho sense of their loss in tho death of Dr. 
John S. Wentz, who had been a director of the bank for 
sixteen yoars.

A  charter for tho National Contra! Bank of Baltimore, 
representing a conversion of the German Bank of Baltimore, 
has been issued by tho Comptroller of the Currency.

sa n d s  o f  w o rk m e n  w h o  w ill  b e  e m p lo y e d  in  t h o  v i c in i t y  b y  th o  m a n y  in d u s 
tr ie s  w h ic h  w il l  l o c a t e  a lo n g  t h o  c a n a l .  T h o  H ib e r n ia ’s In d u s tr ia l  B ra n ch  
w a s  o p e n e d  t o  th o  p u b lic  o n  S a t u r d a y , J u n e  2 9 , w it h  R .  G .  F itz g e r a ld , 
A u d it o r  o f  t h o  b a n k , in  c h a r g e .  P r e s id e n t  J o h n  J .  G a n n o n , o f  th e  H ib e r n ia , 
r e p o r t e d  th a t  t h o  b u s in e ss  t r a n s a c t io n s  o n  th e  o p e n in g  d a y  w e re  c o n s id e r 
a b ly  la r g e r  th a n  h a d  Deen e x p e c t e d ,  a  f a c t  w h ic h  a u g u rs  w e ll  f o r  th e  fu tu r e  
su c c e s s  o f  th is  o f f i c e .  I t  is b e lie v e d  b y  th o  o f f i c ia ls  o f  t h o  H ib e r n ia  B a n k  
t h a t  t h e  c o n s t r u c t io n  o f  th e  in d u s tr ia l  ca n a l is  t h e  m o s t  s ig n if ic a n t  a n d  
m o m e n t o u s  e n te rp r is e  in a u g u r a te d  in  th o  N e w  O rle a n s  d is t r ic t  f o r  m a n y  
y e a r s , a n d  th a t  i t  w il l  m e a n  t o  N e w  O rle a n s  a n d  su r r o u n d in g  c o u n t r y  an  
u n e x p e c t e d ly  la rg e  d e v e lo p m e n t  in  p o p u la t io n  a n d  w e a lt h .

An increaso of 8200,000 in tho capital of the Commercial 
National Bank of Youngstown, Ohio, raising it from $300,000 
to $500,000, has been approved by tho Comptroller of the 
Currency.

M r. Harry H . Merrick has been elected a Vice-President of 
tho Central Trust Co. of Illinois at Chicago. M r. Merrick 
has been Credit Manager with Armour & Co. for sixteen 
years and is Vice-President of the Chicago Association of 
Commerce in charge of tho Foreign Trado Division— Chair
man of the Draft Board Officials of Northern Illinois, and 
prominent in other business activities.

At tho regular monthly meeting on July 1 of tho directors 
of tho Merchants’ Loan & Trust Co. of Chicago $1,000,000 
was transferred from undivided profits to surplus account, 
making tho latter $9,000,000. Tho capital of the Merchants’ 
Loan & Trust Co. is $3,000,000.

Tho Farm Mortgage Trust Co. of Topoka, Kansas, whoso 
organization to succeed tho Farm Mortgage Co. of that city 
was referred to in our issue of March 9, opened for business 
on July 1 with paid up capital of $350,000. For tho time 
boing tho now company will bo located in tho officos formerly 
occupied by its predecessor, tho Farm Mortgago Co. at 
Fifth and Jackson Sts., Topoka. Tho officers are: J. P - 
Slaughter, President; J. Harry Collingwood, First Vico; 
J. E . Griost; Vice-Pres., Secretary and Treasurer, and 
Charles W . Garrison, Trust Officer. Tho institution has 
a surplus of $7,500. Its stock is in shares of $100 each.

Tho National Bank of Commoreo of Louisvillo, Ky., has 
boon authorized by tho Comptroller of tho Currency to in
creaso its capital to the oxtont of $200,000, raising it from 
$800,000 to $1,000,000.

At a meeting of tho directors of tho Merchants’ National 
Bank of Richmond, Va., on Juno 24, II. W . Chadduck was 
eloctod Vice-President of tho institution, and Lucion B. 
Thomas was made Assistant Cashior. At tho same time 
the directors granted a leavo of absence for one year to Vice- 
Presidont G. Jotor Jonos in order that ho might tako charge 
of a special war work unit of tho Y . M . C. A . for immediate 
sorvico overseas. M r. Chadduck had heretofore boon Vice- 
Prosidont of tho Grafton (W . Va.) Banking & Trust Co. and 
is a mombor of tho Executive Council and Ex-Prosident of tho 
American Bankors’ Association of that Stato. M r. Thomas 
has been connected for a number of yoars with the Merchants’ 
National and has served in various departments. Tho 
regular semi-annual dividend of 10%, payablo June 30, was 
declared.

Tho Comptroller of tho Cm-roncy has approved a change in 
tho name of the Anniston City National Bank, of Anniston, 
Ala., to tho Anniston National Bank.

William L. Dewoody, Vice-President of tho Merchants & 
Plantors Bank of Pino Bluff, Arkansas, died at his homo in 
that city on Juno 30.

Tho Hibernia Bank & Trust Co. of New Orleans makes 
tho following announcement under dato of July 3 concerning 
tho oponing of its now industrial branch:

I t  w a s  b u t  a  fe w  w e e k s  a g o  t h a t  th o  G o e th a ls  E n g in e e r in g  C o .  b e g a n  
th o  c o n s t r u c t io n  o f  th o  N o w  O rlea n s  In d u s tr ia l  C a n a l, w h ic h  w ill  c o n n e c t  
th o  M is s is s ip p i  I t iv o r  w ith  L a k e  P o n tc h a r tr a in , a n d  a lr e a d y  th e ro  is  t r e 
m e n d o u s  a c t iv i t y  in  th o  d is t r ic t  th ro u g h  w h ic l i  t h o  ca n a l w il l  p a s s . A lo n g  
its  b a n k s  w ill  b o  lo c a te d  g r e a t  s h ip  b u ild in g  p la n ts  a n d  o t h e r  k in d re d  in d u s 
t r ie s . T h e  F o u n d a t io n  C o .  o f  N .  Y . ,  f o r  in s ta n c e ,  h a s  its  g r e a t  ste e l 
s h ip  p la n t  w e ll u n d e r  w a y , a n d  th o  G o v e rn m e n t  h a s  b e g u n  th o  c o n s t r u c t io n  
o f  o n o  o f  its  $ 1 0 ,0 0 0 ,0 0 0  m il i ta r y  w a re h o u se s . T h o  D o u llu t  & W ill ia m s  C o .  
o f  N o w  O rle a n s  is  o r c c t in g  a  b ig  p la n t  fo r  th o  c o n s t r u c t io n  o f  s te e l  sh ip s  
u n d e r  a  $ 1 5 ,0 0 0 ,0 0 0  c o n t r a c t  ju s t  r e c e n t ly  o b ta in e d  f r o m  th o  U .  8 . G o v e r n 
m e n t .  T h e  H ib e r n ia  B a n k  &  T r u s t  C o .  o f  N e w  O rle a n s  w a s  la r g e ly  In stru 
m e n ta l in  f in a n c in g  th o  In d u s tr ia l c a n a l, a n d  th is  b a n k  is th o  t r u s t c o  u n d e r  
th o  b o n d  issu e  w h ic h  lias  b e e n  a u th o r iz e d  in  c o n n e c t io n  w ith  th o  e n te r p r is e . 
I t  is b u t  n a tu ra l , th e r e fo r e ,  t h a t  th o  H ib e r n ia  B a n k  s h o u ld  e s ta b lish  a  
b r a n c h  in  th o  ca n a l z o n o  fo r  th o  p u r p o s o  o f  s e r v in g  th o  v a r io u s  c o r p o r a t io n s  
id e n t if ie d  w it li  th o  c o n s tr u c t io n  a n d  o p e r a t io n  o f  th o  c a n a l ,  a n d  th o  t h o u -

On June 18 Judge John T. Nourse of the Superior Court of 
California granted a petition of tho German Savings & Loan 
Society of San Francisco to change its corporate title to the 
San Francisco Savings & Loan Society. Judge Nourse’s 
decision was rendered after a two-days hearing of objections 
to the proposed change in a suit brought by the Savings 
Union Bank & Trust Co. of San Francisco on the ground, 
we understand, that confusion and inconvenience due to the 
miscarraige of mail would result if the German Savings 
& Loan Society were allowed to adopt the proposed title, 
inasmuch as the Savings Union Bank & Trust Co. is known 
to large numbers of its out-of-town depositors as the San 
Francisco Savings Union, the Savings Union Bank of San 
Francisco and by its present name; the bank had originally 
been incorporated under the name of the San Francisco 
Savings Union; the name was later changed to the Savings 
Union Bank of San Francisco and finally to the Savings 
Union Bank & Trust Co. Judge Nourse, in his decision, it is 
said, held that no corporation has the exclusive right to any 
name descriptive of its business and that no firm has a right 
to drop any part of its name “with a string to it” and that 
when the Savings Union Bank & Trust Co. dropped “San 
Francisco” from its corporate title it relinquished all right 
in tho future to use the word as part of its name. A  peti
tion has been filed, we understand, by the Savings Union 
Bank & Trust Co. for permission to change its name to the 
San Francisco Savings Union Bank & Trust Co.

Under plans now under consideration by the First National 
Bank of Murfreesboro, Tenn. (capital $200,000) and the 
Stone’s River National Bank (capital $150,000) two new 
institutions are to be organized, one to be known as the First 
National Bank with a capital of $200,000 and surplus of 
$50,000 and the other as the State Bank & Trust Co. with 
a capital of $50,000. The basis on which the new arrange
ment is to bo effected is one share of stock of the new bank 
and one-fourth of a share of stock of tho new trust company, 
togethor with a stock dividend, for each share of First 
National Bank stock or Stone’s River National Bank stock. 
Georgo W . Howse, President of the Stone’s River National 
Bank is to be President of both the new institutions.

THE E N G L IS H  GOLD A N D  SILVER M A R K E T S .
Wo reprint the following from tho weekly circular of 

Samuel Montagu & Co. of London, written under date of 
June 13 1918:

G O L D .
T h e  B a n k  o f  E n g la n d  g o ld  re se rv e  a g a in s t  its  n o t e  issu e  s h o w s  a  t r if l in g  

in cre a se  o f  £ 4 4 ,7 4 5 , as c o m p a r e d  w ith  la st  w e e k ’s  r e tu rn .
I n fo rm a t io n  h a s  c o m e  t o  h a n d  f r o m  N e w  Y o r k  th a t  g o ld  t o  th e  v a lu e  

o f  $ 1 5 ,0 0 0 ,0 0 0  h a s  b e e n  re ce iv e d  f r o m  C a n a d a , f o r  a c c o u n t  o f  th o  B r it is h  
G o v e r n m e n t .

T h o  T r a n sv a a l g o ld  o u t p u t  fo r  M a y  1918  a m o u n te d  t o  £ 3 ,1 4 8 ,9 1 5  as 
c o m p a r e d  w ith  £ 3 ,3 1 0 ,6 1 8  in  M a y  1917  a n d  £ 3 ,0 4 6 ,0 4 5  in  A p r i l  191 8 .

S I L V E R .
N o  c h a n g e  h a s  ta k e n  p la c e  in  th e  p r ic e .  T h e  t o n e  c o n t in u e s  g o o d ,  

e s p e c ia lly  n o w  th a t  th e  S h a n g h a i e x c h a n g e  h a s  r isen  t o  a  p o in t  c lo s e ly  
a p p r o x im a t in g  th a t  a t  w h ich  s i lv e r  p u rch a se s  fo r  C h in a  m ig h t  b e c o m e  
p r o f it a b le .

T h e  s c a r c it y  o f  s i lv e r  o n  th o  C o n t in e n t  is  su g g e s te d  o y  a  r e p o r t  th a t  
cu rre n t  s i lv e r  c o in  is b e in g  m e lte d  d o w n  in  H o lla n d  in  o r d e r  t o  p r o v id e  
m a te r ia l f o r  in d u s tr ia l p u r p o s e s .  In  n o rm a l t im e s , s u ch  a n  o p e r a t io n  
c o u ld  n o t  h a v e  b e e n  p r o f it a b le  In H o lla n d  u n less  th e  lo ca l  q u o t a t io n  fo r  
s ilv e r  h a d  e x c e e d e d  th e  p a r it y  o f  6 0 K d . p e r  o z .  s ta n d a r d .

T h e r o  is  a  r e d u c t io n  o f  91 la cs  in  th e  s ilv e r  h o ld in g  o f  th e  In d ia n  T r e a s u r y  
(as  g iv e n  in  th e  In d ia n  C u r r e n c y  R e tu r n s  th a t  f o l l o w ) , b u t  th o  a m o u n t  o f  
s ilv e r  o n  th e  w a y  f r o m  th o  U n ite d  S ta te s  is c o n s id e r a b ly  less, a n d  th e  
to ta l  w ith in  In d ia  h a s  In crea sed  b y  a  c o u p le  o f  c ro re s .

(In Lacs of Rupees) May 22. May 31. June 7.
N o te s  in  c ir c u la t io n ......... ...................................... ..........1 0 ,7 9 2  1 1 ,1 5 3  1 1 ,1 6 2
R e s e r v e  in  s i lv e r  c o in  a n d  b u ll io n  (w ith in  a n d

w it h o u t  I n d ia ) ____________________________________  1 ,311
G o ld  c o in  a n d  b u ll io n  In I n d ia ___________________  1 ,9 4 5
G o ld  o u t  o f  I n d ia ___________________________________  27 0

T h e  s t o c k  in  S h a n g h a i o n  th e  1st J u n e  co n s is te d

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

2 7 0  2 7 0
o f  a b o u t  2 9 ,5 0 0 ,0 0 0

o u n c e s  in  s y c c o  a n d  1 5 ,3 0 0 ,0 0 0  d o l la rs ,  as c o m p a r e d  w ith  a b o u t  3 1 .3 0 0 ,0 0 0  
o u n c e s  in  s y c e e  a n d  1 5 ,9 0 0 ,0 0 0  d o lla rs  o n  th e  2 5 th  M a y .  Q u o ta t io n s  fo r  
b a r  s i lv e r  p e r  o u n c e  s ta n d a r d :
J u n o  7 ...............................  4 8 K d .  ca sh
J u n o  8 ..................... 4 8 K d .
J u n o  1 0 ..................................... 4 8 1:,d.
J u n o  1 1 ..................  4 8 K d .
J u n e  1 2 ................ - 4 8 74 d .

J u n e  1 3 -------------------------------4 8 % d .  ca sh
A v e r a g e ------------------------------- 4 8 .8 7 5
B a n k  r a t e ____________________________5 %
B a r  g o ld  p e r  o z .  s t a n d a r d ___ 77 s . 9 d .

N o  q u o t a t io n  f ix e d  fo r  fo rw a rd  d e l iv e r y .
T h e  q u o t a t io n  t o -d a y  fo r  c a sh  d e l iv e r y  is th e  sa m e  as t h a t  f ix e d  a  w eek

a g o .
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W e have also received this week the circular written under
date of June 20 1918:

G O L D .
T h e  B a n k  o f  E n g la n d  g o ld  ro se rv o  a g a in s t  Its n o t e  issu e  s h o w s  a n  in cre a se  

o f  £ 3 6 0 ,3 4 5 , as c o m p a r e d  w ith  la s t  w e e k ’s  re tu rn  
C U R R E N C Y

O n  th e  1 4 th  J u n e  la s t  t h e  In d ia n  G o v e r n m e n t  issu e d  a  n o t i f ic a t io n  
p r o v id in g  f o r  t h e  m in t in g  a n d  issu e  o f  g o ld  m o h u r s , o f  t h e  sa m e  w e ig h t  
a n d  fin e n e ss  a s  th o  s o v e r e ig n , as leg a l te n d e r

T h is  a c t  w a s  p r e c e d e d  b y  a  n o t i f ic a t io n ,  u n d e r  t h o  a u t h o r it y  o f  th o  G o ld  
( I m p o r t )  A c t  o f  1 9 1 7 , t o  th e  e f fe c t  t h a t  o n  a n d  a fte r  1 3 th  A p r il  1 9 1 8  im 
p o r t e d  s o v e re ig n s  w o u ld  b e  c r e d ite d  a t  th o  r a te  o f  R s  13 12 0  p e r  s o v e r e ig n , 
a n d  g o ld  b u ll io n  a t  th e  r a te  o f  R s  1 fo r  e v e r y  8  2 1 8 3 0  g ra in s  t r o y  o f  g o ld  
c o n t e n t s

T h o  fo l lo w in g  ch a n g e s  h a v e  b e e n  a u th o r iz e d  in  t h o  lim its  o f  th e  f id u c ia r y  
re se rv e s  h e ld  a g a ia s t  th o  I n d ia n  n o t 8 is su o s , u n d e r  v a r io u s  o r d in a n c e s  a n d  
c o n s o l id a t in g  a c t s ,  s in ce  J u ly  1 91 4 :

Govt of India Sterling Total,
Securities Securities Crores of

Crores of Rs. Crores of Rs. Crores of Rs.
A c t  V . o f  1 9 1 5 - ..............................______ 16 4 20

O rd in a n ce  1 o f  1 9 1 6 __________ ______ 10 10 20

A c t  I X .  o f  1 9 1 6 ..............................______ 10 16 26
O rd in a n ce  6  o f  1 9 1 6 __________ ______ 10 28 3 8
O rd in a n ce  7  o f  1 9 1 6 __________ ______ 10 4 0 50
A c t  X I X .  o f  1 9 1 7 ......... ...............______ 10 52 6 2
A c t  o f  1 2 th  M a r c h  1 9 1 8 ____ ...........  10

S I L V E R .
7 6 86

Jay 3 1 . June 7 . June 15.
.1 1 1 ,5 3 1 1 1 ,6 2 1 1 3 ,3 2

.  1 5 ,5 6 1 4 ,6 5 1 4 ,9 9

. 19 ,11 1 9 ,0 9 1 9 ,1 0

.  2 ,7 0 2 ,7 0 2 ,7 0

N o  c h a n g e  h a s  ta k e n  p la c o  in  th o  p r ic e ,  a n d  th e  m a r k e t  t o n o  c o n t in u e s  
g o o d .  T h o  S h a n g h a i e x c h a n g e  e a se d  t e m p o r a r ily  M d . ,  b u t  s o o n  r e c o v e r e d  
t o  4 s . 7 ) £ d .  p e r  ta e l. T h o  In d ia n  C u rr  

(In Lacs of Rupees) —
N o t e s  in  c ir c u la t io n _________________________________1 1 1 ,5 3
R e s e r v e  in  s ilv e r  c o in  a n d  b u ll io n  (w ith in  a n d

w it h o u t  I n d ia ) ____________________________________  1 5 ,5 6
G o ld  c o in  a n d  b u ll io n  in  I n d ia ___________________  19 ,11
G o ld  o u t  o f  I n d ia ___________________________________  2 ,7 0

T h o  s t o c k  in  S h a n g h a i o n  t h o  15th  in s t . c o n s is te d  o f  a b o u t  2 8 ,0 0 0 ,0 0 0  
o u n c e s  in  s y c e e  a n d  1 4 ,4 0 0 ,0 0 0  d o lla rs , as c o m p a r e d  w ith  a b o u t  2 9 ,5 0 0 ,0 0 0  
o u n c e s  in  s y c e o  a n d  1 5 ,3 0 0 ,0 0 0  d o lla rs  o n  th e  1st J u n o .

Q u o ta t io n s  fo r  b a r  s i lv e r  p o r  o u n c e  s ta n d a rd :
J u n o  1 4 ......................................4 8 K d .  c a s h  | J u n e  2 0 .......................................4 8 % d .  c a sh
J u n e  1 5 ...................................... 4 8 % d .  “  | A v era g e ...................................... 4 8 .8 7 5
J u n o  1 7 ______________________48%d. “  | B ank r a t e -------------------------------------------- 5 %
J u n e  1 8 ______________________4 8 J 3 d . “  |Bar g o ld  p e r  o z .  s t a n d a r d - -7 7 s .  9 d .
J u n e  1 9 ______________________4 9 % d .  “  I

N o  q u o t a t io n  f ix e d  fo r  fo rw a r d  d e l iv e ry .
T h o  q u o t a t io n  t o -d a y  fo r  c a sh  d e l iv e r y  is th o  s a m e  a s  th a t  f ix e d  a  w eek  

a g o .  _______________________

EN GLISH F I N A N C I A L  M A R K E T S — PER CABLE.  
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows tho past week:
London, July 6 .  July 8. July 9 .  July 1 0 . July 1 1 . July 1 2.

W eek ending July 1 2. Sal. M on . Tues. W ed . Thurs. F ri.
S ilv e r , p er  o z ............................. d  4 8  1 3 -1 6  4 8  1 3 -1 6  4 8  13-16  4 8  13-16  4 8  1 3 -16  4 8  1 3-16
C o n s o ls ,  2 )4  p e r  c e n t s ________H o l id a y  5 6 )4  5 5 )4  5 5 )4  5 5 )4  56
B r it ish , 5  p e r  c e n t s __________ H o l id a y  9 3 )4  9 3 )4  9 3 )4  9 3 )4  9 3 )4
B r it ish , 4 )4  p e r  c e n t s _______ H o l id a y  9 9 )4  9 9 )4  9 9 )4  9 9 )4  9 9 )4
F r e n c h  R e n te s  (In P a r is ) , fr . C lo s e d  _____ 6 1 .5 0  6 1 .8 6  6 1 .8 0  6 1 .8 0
F r e n c h  W a r  L o a n ( ln  P a r ls ) fr . C lo s e d  _____ 8 8 .4 5  8 8 .4 5  8 8 .4 5  ---------

©jermmer ciaX <ui tIJH i s cell anem ts Uctxxs

Breadstuffs figures brought from page 198.— The
statements below are prepared by us from figures collected by 
tho Now York Produce Exchange. Tho receipts at Western 
lake and river ports for tho week ending last Saturday and 
since Aug. 1 for each of the last throo years liavo been: _____

Receipts a t-

C h l c a g o ............
M in n e a p o lis  -
D u lu t h ........... ..
M ilw a u k e e  . .
T o l e d o ________
D e t r o i t _______
C l e v e l a n d ___
S t . L o u is _____
P e o r ia  . 
K a n s a s  C l t y .  
O m a h a .

bbls.lOGlbs 
8 0 ,0 0 0

T o t a l  w k .  '1 8  
S a m e  w k . ’ 17 
S a m e  w k . ’ 16

S in ce  A u g . l -  
1 9 1 7 - 1 8 . . .  
1 9 1 6 - 1 7 . . .  
1 9 1 5 -1 6 _____

10,000

W heat.

bush. 6 0  lbs 
8,000 

7 9 6 ,0 0 0
3 .0 0 0
3 .0 0 0  

1 5 ,0 0 0
3 .0 0 0

3 3 .0 0 0
2 9 .0 0 0

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

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

bush. 5 6  lbs 
1 ,5 7 5 ,0 0 0  

1 7 3 ,0 0 0

2 7 7 ,0 0 0

9 2 8 ,0 0 0
5 3 ,0 0 0

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

1 6 7 .3 8 5 .0 0 0
3 4 5 .3 1 5 .0 0 0

1 8 2 ,0 0 0
20,000
3 1 .0 0 0
4 4 .0 0 0

3 3 3 .0 0 0
6 5 4 .0 0 0
221.000
2 7 2 ,0 0 0

3 .5 0 5 .0 0 0
3 .7 3 5 .0 0 0
3 .7 3 1 .0 0 0

2 3 1 .7 1 8 .0 0 0
5 0 8 .7 5 5 .0 0 0

4 9 0 ,6 4 8 ,0 0 0 2 1 7 ,5 4 6 ,0 0 0  209

Oats.

.bush. 3 2  lbs 
2 ,3 7 5 ,0 0 0

3 0 3 .0 0 0
2,000

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

4 8 4 .0 0 0
5 4 2 .0 0 0

5 7 .0 0 0
9 3 .0 0 0

4 .5 2 4 .0 0 0
3 .8 5 5 .0 0 0
3 .4 0 4 .0 0 0

Barley.

bushAHlbs
9 1 .0 0 0
9 8 .0 0 0

3 8 ,0 0 0

2,000
1 5 ,0 0 0

2 4 4 .0 0 0
5 5 3 .0 0 0  

1 ,7 0 1 ,0 0 0

3 0 8 ,9 5 9 ,0 0 0  5 2 ,5 4 8 ,0 0 0  2 3 ,1 2 1 ,0 0 0  
2 6 0 ,9 0 0 ,0 0 0 ,8 2 ,8 5 1 ,0 0 0  2 1 ,8 7 1 ,0 0 0  
- ‘ " ,5 7 5 ,0 0 0 1 1 1 1 9 8 6 0 0 0  2 2 ,1 8 5 ,0 0 0

Rye.

bush.UCylbs
20,000
2 5 ,0 0 0

9 ,0 0 0

5 4 .0 0 0
9 0 .0 0 0  

1 6 2 ,0 0 0

Total receipts of flour and grain at tho seaboard ports for 
the week ended July 6 1918 follow:_______________________ __

Receipts at— Flour. W heat. Corn. Oats. Barley. Rye.

N e w  Y o r k ___
P h ila d e lp h ia  .
B a l t i m o r e ___
N ’ p o r t  N e w s . 
N e w  O rlea n s*
M o n t r e a l_____
B o s t o n ________

T o t a l  w k . ’ IS 
S in ce  J a n .1 ’ 18

W e e k  1 9 1 7 —  
S ln co  J a n .1 ’ 17

Barrels.
1 6 8 ,0 0 0

8 9 .0 0 0
6 2 .0 0 0

Bushels.

2 ,0 0 0
5 8 ,0 0 0

Bushels.
2 9 .0 0 0
1 9 .0 0 0  
7 0 ,0 0 0

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

2 8 ,0 0 0  
2 6 ,0 0 0

3 1 9 .0 0 0

Bushels.
8 6 ,0 0 0

9 ,0 0 0

Bushels.
2 6 ,0 0 0

3 ,0 0 0
1 8 ,0 0 0

4 5 .0 0 0
4 4 .0 0 0
5 4 .0 0 0

5 ,6 6 6
2 4 0 ,0 0 0

2 5 ,0 0 0
3 .0 0 0
4 .0 0 0

1 0 8 ,0 0 0
2 ,0 0 0 1 ,0 0 0

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

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

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

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

205,000* 4 8 ,0 0 0  
6 ,9 6 5 ,0 0 0 : 2 ,7 8 4 ,0 0 0

4 3 8 ,0 0 0
1 1 ,4 4 4 ,0 0 0

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

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

4 ,8 8 4 ,0 0 0
7 5 ,7 3 5 ,0 0 0

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

* R e c e ip ts  d o  n o t  in c lu d e  g ra in  p a ss in g  th r o u g h  N o w  O rle a n s  fo r  fo r e ig n  p o r ts  
o n  th r o u g h  b il ls  o f  la d in g .

The exports from tho several seaboard ports for tho week 
ending July 6 aro shown in tho annexod statement:_________

W heat.
Bushels.

Corn.
Bushels.

Flour.
Barrels.

Oats.
Bushels.

Rye.
Bushels.

Barley-
Bushels.

Peas.
Bushels.

N e w  Y o r k ................... 2 8 ,5 4 5 1 0 ,5 4 2 1 6 3 ,0 1 8 1 ,5 0 0 ,1 0 7
3 0 ,0 0 0

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

1 ,9 2 1 ,0 0 0

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

2 3 ,6 4 2

N e w p o r t  N e w s _____
4 0 4 ,0 0 0 1845000

T o t a l  w e e k ______
W e e k  1 9 1 7 - . ...........

..............
2 8 ,5 4 5

2 ,2 4 5 ,0 2 2
4 7 4 ,5 4 2

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

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

1946539
3 0 4 ,0 2 4

2 3 ,6 4 2
4 ,3 3 5

The destination of those exports for tho week and since 
July 1 1918 is as bolow: ___________________________

The price of silver in New York on tho same days has been:
S ilv e r  In N .  Y . ,  p er  o z ___ c t s .  9 9 )4  9 9 )4  9 9 )4  9 9 )4  9 9 )4  9 9 )4

TR AD E  A N D  T R A FF IC  MOVEM ENTS.
U N F IL L E D  ORDERS OF ST E E L  C O R PO R A T IO N  

The United States Steel Corporation on Wednesday, July 
10, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Juno 30 1918, aggregating 8,918,806 tons. Compared 
with 8,337,023 tons, the amount on hand as of M ay 31 1918, 
the current figures show an increase of 581,243 tons. At this 
time last year the amount was 11,383,287 tons. Tho cur
rent figures aro tho first to register an upward trend since 
January of this year and in fact there have boon only two 
other instances in which an increase over the previous month 
has been recorded since April 30 1917. In trado circles 
the prevalent bolief appears to bo that further increases in 
unfilled tonnage may be lookod for, as it is thought that 
some unusually large rail orders will bo placed by tho Gov
ernment in tho near future.

In tho following wo give the comparisons with tho provious 
months:

Tons. Tons. T on s .
J u n e 3 0 1 9 1 8 . .  8 ,9 1 8 ,8 6 6 O o t . 31 1 9 1 5 . . . 6 ,1 6 5 .4 5 2 F e b . 2 8 1 9 1 3 . . . 7 ,6 5 6 .7 1 4
M a y 31 1 9 1 8 . .  8 ,3 3 7 ,0 2 3 S e p t . 3 0 1 9 1 5 . . . 5 .3 1 7 .6 1 8 J a n . 31 1 91 3 . - .7 .8 2 7 ,3 6 8
A p ril 3 0 1 9 1 8 . .  8 ,7 4 1 ,8 8 2 A u g . 31 1 9 1 5 . . .4 ,9 0 8 ,4 5 5 D e o . 31 1 9 1 2 . - .7 ,9 3 2 .1 6 4
M a r . 3 1 1 9 1 8 . .  9 ,0 5 6 ,4 0 4 J u ly 31 1 9 1 5 . . .4 ,9 2 8 ,5 4 0 N o v . 3 0 1 9 1 2 . - .7 ,8 5 2 ,8 8 3
F e b . 2 8 1 9 1 8 . .  9 ,2 8 8 ,4 6 3 J u n o 3 0 1915 . .4 ,6 7 8 .1 9 6 O o t . 31 1912. . .7 ,5 9 4 ,3 8 1
J a n . 31 1 9 1 8 . .  9 ,4 7 7 ,8 5 3 M a y 31 1 91 5 . - .4 ,2 0 4 ,5 9 8 S e p t . 30 1912 . .6 ,5 5 1 ,5 0 7
D e o . 31 1 9 1 7 . .  9 ,3 8 1 ,7 1 8 A p ril 3 0 191 5 . . . 4 ,1 6 2 ,2 4 4 A u g . 31 1 9 1 2 . - .6 ,1 6 3 ,3 7 5
N o v .  3 0 1 9 1 7 . .  8 .S 9 7 .1 0 6 M a r . 31 1 91 5 . . . 4 ,2 5 5 .7 4 9 J u ly 31 1 9 1 2 . - .5 ,9 5 7 ,0 7 3
O c t . 31 1 9 1 7 . .  9 ,0 0 9 ,6 7 5 F o b . 28 1 91 5 . - .4 ,3 4 5 ,3 7 1 J u n o 3 0 1 9 1 2 . - . 5 .8 0 7 ,3 4 9
S e n t . 30 1 9 1 7 . .  9 ,8 3 3 ,4 7 7 J a n . 31 1 9 1 5 . - . 4 .2 4 8 ,5 7 1 M a y 31 1 9 1 2 . - .5 .7 5 0 .9 8 6
A u g . 31 1 9 1 7 . .1 0 ,4 0 7 ,0 4 9 D e o . 31 1 91 4 . . . 3 .8 3 6 .6 4 3 A p r il 3 0 1 9 1 2 . - .5 ,6 6 4 ,8 8 5
J u ly 31 1 9 1 7 . .1 0 ,8 4 4 .1 6 4 N o v . 3 0 1 9 1 4 . - .3 ,3 2 4 ,5 9 2 M a r . 31 1 9 1 2 . - .5 ,3 0 4 ,8 4 1
J u n e 30 1 9 1 7 . .1 1 ,3 8 3 ,2 8 7 O c t . 31 1 9 1 4 . - .3 ,4 6 1 ,0 9 7 F e b . 2 9 1 9 1 2 . - - 5 .4 5 4 .2 0 1
M a y 31 1 9 1 7 . .1 1 .8 8 6 ,5 9 1 S e p t . 3 0 1 9 1 4 . . .3 ,7 8 7 .6 6 7 J a n . 31 1 9 1 2 . . .5 .3 7 9 .7 2 1
A p ril 3 0 1 9 1 7 . .1 2 ,1 8 3 ,0 8 3 A u g . 31 1 9 1 4 . . .4 ,2 1 3 ,3 3 1 D e o . 31 1 9 1 1 . - .5 .0 8 4 ,7 5 5
M a r . 31 1 9 1 7 . .1 1 ,7 1 1 ,6 4 1 J u ly 31 1 9 1 4 . . . 4 ,1 5 8 .5 8 9 N o v . 3 0 1 9 1 1 . . .4 .1 4 1 ,9 5 8
F e b . 28 1 9 1 7 . .1 1 ,5 7 6 ,6 9 7 J u n e 3 0 1 9 1 4 . . . 4 ,0 3 2 ,8 5 7 O c t . 31 1 9 1 1 . . . 3 .6 9 4 .3 2 7
J a n . 31 1 9 1 7 . .1 1 ,4 7 4 ,0 5 4 M a y 31 1 9 1 4 . - .3 ,9 9 8 ,1 0 0 S e p t . 3 0 1 9 1 1 . . . 3 .6 1 1 ,3 1 5
D e c . 31 1 9 1 6 . .1 1 ,5 4 7 ,2 8 6 A p ril 3 0 1 9 1 4 . .  .4 ,2 7 7 ,0 0 8 A u g . 31 1 9 1 1 . . .3 ,6 9 5 .9 8 5
N o v . 3 0 1 9 1 6 . .1 1 ,0 5 8 ,5 4 2 M a r . 31 ’ 9 1 1 . . . 4 ,6 5 3 ,8 2 5 J u ly 31 1 9 1 1 . . .3 .5 8 4 .0 8 8
O c t . 31 1 9 1 6 . .1 0 ,0 1 5 ,2 6 0 Fob. 2 8 < 9 1 4 . . . 5 ,0 2 0 ,1 1 0 J u n e 3 0 1 9 1 1 . . .3 .3 6 1 .0 3 7
S e n t . 3 0 1 9 1 6 . . .9 ,5 2 2 ,5 8 4 J a n . 31 1 9 1 4 . . . 4 .6 1 3 ,6 8 0 M a y 31 1 9 1 1 . . .3 .1 1 3 ,1 5 4
A u g . 31 1 9 1 6 . . . 9 .6 6 0 ,3 5 7 D e o . 31 1 9 1 3 . - .4 .2 8 2 .1 0 8 A p r il 30 1 9 1 1 . . .3 .2 1 8 .7 0 0
J u ly 31 1916 .  9 ,5 9 3 ,5 9 2 N ov . 3 0 1 9 1 3 . - .4 ,3 9 0 .3 4 7 M a r . 31 1 9 1 1 . . .3 .4 4 7 ,3 0 1
J u n o 3 0 1 9 1 6 . _ .0 ,6 4 0 ,4 5 8 O c t . 31 1 9 1 3 . . .4 ,5 1 3 ,7 6 7 F e b . 28 1 9 1 1 . . .3 ,4 0 0 .5 4 3
M a y 31 1 9 1 6 . . . 9 ,9 3 7 ,7 9 8 S e p t . 3 0 1 9 1 3 . . . 5 .0 0 3 .7 8 5 J a n . 31 1 9 1 1 . . . 3 ,1 1 0 ,9 1 9
A p ril 3 0 1 9 1 6 . . .9 ,8 2 9 .6 5 1 A u g . 31 1913 . .5 .2 2 3 ,4 6 8 D e o . 31 1 9 1 0 . . .2 ,6 7 4 ,7 5 0
M a r . 31 1 9 1 6 . . .9 ,3 3 1 ,0 0 1 J u ly 31 1913 . .5 ,3 0 9 ,3 5 0 N o v . 30 1 9 1 0 . . . 2 . 7 6 0  413
F e b . 20 1 9 1 6 . - .8 ,5 6 8 ,9 6 0 J u n o 3 0 1913 . .5 .8 0 7 ,3 1 7 O o t . 31 1 01 0 . . . 2 ,8 7 1 ,9 1 9
J a n . 31 1 9 1 6 . - .7 ,9 2 2 ,7 6 7 M a y 31 1913 . .0 ,3 2 4 ,3 2 2 S e p t . 30 1 9 1 0 . . . 3 ,1 5 8 .1 0 6
D e o . 31 1915 . .7 ,8 0 6 ,2 2 0 A p ril 30 1913 . .6 ,9 7 8 .7 6 2 A u g . 31 1910 . .3 .5 3 7 ,1 2 8
N o v . 3 0 1 91 5 . . .7 ,1 8 9 ,4 8 9 M u r . 31 1913 . .7 .4 6 8 ,9 5 6 J u ly 31 191 0 . . .3 .9 7 0 .9 3 1

Exports fo r  W eek, 
and Since 
July 1 to—

F lo w . W heat. Corn.

Week  
July 6 
1 91 8 .

Since 
July 1 
1 91 8 .

Week  
July 6 
1 91 8 .

Since 
Jyly 1 
1 91 8 .

Week  
July 6 
1 9 1 8 .

Since 
July 1 
1 91 8 .

U n ite d  K i n g d o m .
C o n t in e n t .................
S o .  &  C e n t .A m e r .
W e s t  I n d ie s ...........
B r i t .N o .A m .C o l s .  
O th e r  C o u n t r ie s . .

T o t a l ____________
T o t a l  1 9 1 7 _______

Barrels.
1 7,9 02

1 1 4 ,11 2
5 ,2 5 4

2 0 ,9 7 5

Barrels.
1 7 ,9 02

1 1 4 ,1 1 2
5 ,2 5 4

2 0 ,9 7 5

Bushels.
2 8 ,5 4 5

Bushels.
2 8 ,5 4 5

Bushels.
1 6 0 ,0 0 0
3 0 4 ,0 0 0

1 ,2 0 0
7 ,7 0 2

‘  V . o i o

Btishels.
1 6 0 ,0 0 0
3 0 4 ,0 0 0

1 ,2 0 0
7 ,7 0 2

1*6404 ,7 7 5 4 ,7 7 5

1 6 3 ,0 1 8
1 5 2 ,23 4

1 63 ,01 8
1 5 2 ,2 3 4

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

4 7 4 ,5 4 2
8 9 ,2 2 9

4 7 4 ,5 4 2
8 9 ,2 2 9

The world’s shipments of wheat and corn for tho week 
ending July 0 1918 and since July 1 1918 and 1917 aro 
shown in the following:________________________________________ _

Exports.

W heat. Corn.

1 9 1 8 . a l9 1 7 . 1 9 1 8 . a l9 1 7 .

W eek  
July 0 .

Since 
July 1.

Since 
July 1.

Week  
July 6.

Since 
July 1.

Since 
July 1.

N o r t h  A m e r *
R u s s ia -----------
D a n u b e --------
A r g e t t ln e  —  
A u s tra lia  —
I n d i a ________
O t h .c o u n t r ’s

T o t a l -------

Bushels.
1 .7 1 9 .0 0 0

4 .4 2 3 .0 0 0
7 2 0 .0 0 0
2 4 0 .0 0 0  

3 8 ,0 0 0

Bushels.
1 ,7 1 9 ,0 0 0

Bushels.
7 ,0 8 8 ,0 0 0

Bttshels.
5 3 1 ,0 0 0

Bushels.
5 8 1 ,0 0 0

Bushels.
8 7 8 ,0 0 0

4 ,4 2 3 ,0 0 0
7 2 0 ,0 0 0
2 4 0 ,0 0 0

3 8 ,0 0 0

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

5 6 0 .0 0 0  
1 6 ,0 00

...................
" "  so",666 "  56*000

7 7 9 ,0 0 0

‘ "8*4*666

7 ,1 4 0 ,0 0 0 7 ,1 4 0 .0 0 0 9 ,5 0 0 ,0 0 0  0 3 7 ,0 0 0 6 3 7 ,000' 1 ,7 4 1 ,0 0 0

* N o r t h  A m e r ic a .— T h o  C a n a d ia n  G o v e r n m e n t  h a s  o f f ic ia l ly  p r o h ib ite d  th e  
Issu a n ce  o f  b o t h  m a n ife s ts  a n d  e x p o r ts  u n til a fto r  te n  d a y s .  T h is  Is e f f e c t iv e  
d u r in g  th e  c o n t in u a n c e  o f  th e  w a r . a  R e v is e d .

The quantity of wheat and corn afloat for Europo on dates 
mentioned was as follows: _________________________

W heat. Corn.

United
K ingdom . Continent. Total.

United
Kingdom . Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
J u ly  6  1 9 1 8 . . N o t  a v a il a b le
J u n e  2 9  1 9 1 8 . . N o t  a v a il a b le
J u ly  7 1 9 1 7 . . N o t  a v a il a b lo
J u ly  8  1 9 1 6 . . __________ 5 4 ,6 2 4 ,0 0 0 1 5 ,0 5 7 ,0 0 0

STOCK OF M O N E Y  IN  T H E  C O U N T R Y .— Tho follow
ing table shows tho general stock of money in tho country, as 
well as the holdings by tho Treasury and tho amount in cir
culation on tho datos given.
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-Stock of Money July 1 ’ 18-----------Money in Circulation------

in U. S. a Held inTreas. July 1 1 9 1 8 . July 1 1 9 1 7 . 
$  $  S S

G o ld  c o in  (In c lu d in g  b u ll io n
in  T r e a s u r y ) ........................ 3 ,0 7 6 ,4 8 2 ,5 1 5  2 4 5 ,6 0 2 ,7 5 3 b l , 1 0 7 ,5 3 1 ,2 4 3  7 6 4 ,4 1 2 ,1 5 6

G o ld  ce r t i f i c a te s ..................................................................................... 8 2 8 ,2 3 1 ,7 4 4  1 ,7 4 7 ,8 9 1 8 2 9
S ta n d a r d  s i lv e r  d o l la r s _ 4 9 9 ,6 8 4 ,9 5 9  3 8 ,6 8 5 ,5 0 8  7 7 ,3 4 1 ,5 4 5  7 1 ,8 2 9 ,9 6 1
S ilv e r  ce r t i f i c a te s ____________  _____________  ___________ 3 8 1 ,8 0 6 ,7 7 6  4 7 7 ,5 0 7 ,1 3 6
S u b s id ia ry  s i lv e r ___ 2 3 2 ,1 4 7 ,3 6 4  1 4 ,9 4 0 ,8 0 4  2 1 7 ,2 0 6 ,5 6 0  1 9 4 ,4 1 5 ,1 0 4
T r e a s u r y  n o te s  o f  1 8 9 0 _____ ______________ ___________ 1 ,8 5 1 ,1 3 0  1 ,9 7 0 ,4 1 4
U n ite d  S ta te s  n o t e s _ 3 4 6 ,6 8 1 ,0 1 6  6 ,7 4 4 ,7 8 3  3 3 9 ,9 3 6 ,2 3 3  3 3 6 ,2 5 1 ,8 5 4
F e d e r a l R e s e rv e  n o t e s _c l , 8 4 7 ,5 8 0 ,4 4 5  2 9 ,9 8 2 ,4 0 0  1 ,7 1 1 ,4 1 1 ,6 9 5  5 4 4 ,7 4 9 ,2 1 5
F e d e r a l R e s e r v e  B a n k  n o te s  1 5 ,4 4 4 ,0 0 0  1 0 0 ,0 2 5  1 5 ,3 4 3 ,9 7 5  1 2 ,6 9 9 ,6 6 0
N a t io n a l  b a n k  n o t e s . . 7 2 4 ,2 0 5 ,4 8 5  2 0 ,0 6 8 ,4 7 7  7 0 4 ,1 3 7 ,0 0 8  6 9 8 ,0 3 2 ,3 9 1

T o t a l .......................................... 0 ,7 4 2 ,2 2 5 ,7 8 4  3 5 6 ,1 2 4 ,7 5 0  5 ,3 8 4 ,7 9 7 ,9 0 9  4 ,8 5 0 ,3 5 9 ,7 2 0
P o p u la t io n  o f  c o n t in e n ta l U n ite d  S ta te s  e s t im a te d  a t  1 0 5 ,8 6 9 ,0 0 0 . C ir c u la t io n  

p e r  c a p it a ,  $50  8 6 .
a  T h is  s ta te m e n t  o f  m o n e y  h e ld  In th e  T r e a s u r y  ns a sse ts  o f  th e  G o v e r n m e n t  

d o e s  n o t  In c lu d e  d e p o s its  o f  p u b l ic  m o n e y  In F e d e r a l R e s e r v e  b a n k s , a n d  In n a t io n a l 
b a n k s  a n d  sp e c ia l d e p o s ita r ie s  t o  th e  c r e d it  o f  tn e  T re a su re r  o f  th e  U n ite d  S ta te s ,  
a m o u n t in g  t o  5 1 ,5 6 1 ,6 7 5 ,8 8 3  7 6 .

b  I n c lu d e s  5 5 2 4 ,9 3 0 ,1 5 7  5 0  F e d e r a l R e s e r v e  G o ld  S e tt le m e n t  F u n d  d e p o s it e d  
w ith  T re a su re r  o f  U n ite d  S ta te s .

c  In c lu d e s  o w n  F e d e r a l R e s e r v e  n o te s  h e ld  b y  F e d e r a l R e s e r v e  b a n k s
Note.— O n  J u ly  1 1918 F e d e ra l R e s e rv e  b a n k s a n d  F e d e r a l R e s e r v e  A g e n ts  h e ld  

a g a in s t  F e d e ra l R e s e r v e  n o te s  S086,838,455 g o ld  co in  a n u  b u ll io n , 5208,278,320 
o ld  c e r t if ica te s  a n d  5106,186,350 F e d e ra l R e s e rv e  n o te s ,  a  t o t a l  o f  51.001,303 ,125 

a g a in s t  $375,978,550 o n  J u ly  1 1 91 7 . ________________________

Auction Sales.— Among other securities, tho following 
not usually dealt in at the Stock Exchangeworo recently sold 
at auction in Now York. Boston and Philadelphia:

By Messrs. Adrian II. Muller & Sons, New  York:
Shares. Stocks. Percent. "
15 S p r in g fie ld  C o a l M g . ,  p r e f --------2051
10 S p r in g fie ld  C o a l M g . ,  c o m ------- 15

1 0 0  K n lc k e r .-W y o .O I l. ,p f . ,$ 1 0  ea .S 3  persh
By Messrs. R. L. Day & Co., Boston:

Bonds.
$ 3 6 ,0 0 0  W m . R .  J e n k in s  C o .  6 s ,

1 9 3 3 ...................................$ 1 ,0 0 0  lo t

Shares. Stocks. $ persh.
2 W a lth a m  W a t c h ,  c o m m o n ______ 1 5 5 1
1 P ly m o u t h  C o r d a g e , c x - d lv ______ 3 1 0
6  E d is o n  E le c .  111. o f  B r o c k t o n . . .  1 0 6 %
3 U .  S . W o r s t o d , 1st p r e f________ 9 5
Bonds. per cent.

$ 5 ,0 0 0  T h e  W a te r  &  L ig h t  C o . ,  H o t  
S p r in g s , S o .  I la k . ,  5 s , 1 9 2 7 ............ 9 0 X

By Messrs. Millott, Roe & Hagen, Boston:
Shares. Stocks. 5 per sh. I Shares. Stocks. §  per sh.
4  B e rk sh ire  L o a n  <fc T r u s t .............. 2 0 5  5  D u b u q u e  E le c t r ic ,  p r e fe r r e d _____65
0 U n io n  C o t t o n  M a n u fa c t u r in g — 2 6 0 5 1 1

By Messrs. Barnos & Lofland, Philadelphia:

Shares. Stocks. S per sh
4  W e b s te r  &  A tla s  N a t .  B a n k ------- 20651
2  N a t io n a l  S h a w m u t B a n k ------------196
4  G e o rg e to w n  (M a s s .)  N a t .  B a n k .  78  

12 G rln n e ll M f g .  C o r p . ,  N .  B c d f ’d _ 1 4 7  
3 5  U n io n  C o t t o n  M f g . ,  F a ll R i v e r .254

2 L a w re n ce  D u c k _____________________94
2  B erk sh ire  C o t t o n  M f g ____________ 166

Shares. Stocks. $ per sh.
10 F ire  A s s o c ia t io n  o f  P h ila . ,

$50  e a c h ...................... 3 0 0 51 -3 0 15 1
2 3  L o c u s t  G a p  I m p r o v e m e n t . . .  6
11 L o c u s t  G a p  C o a l . . ...................... 951

3 F .  A .  D a v is ,  p r e f . ,  $50  e a c h .  3 5
2 0  T a m p a  B a y  T r a n s p o r t a t io n .  1 5 1  

3 0 9  P in e lla s  R e a lt y  &  S . C . ,  $25
e a c h _______________________________$ 9  lo t

10 P o n c e  d e  L e o n  S a n a to r iu m ,
$ 1 0  e a c h -----------------  $ 1  lo t

10 P in e lla s  F ru it  &  T r u c k ,
$50  e a c h ........... ......................... $ 5  lo t

5 0 0  E m ig r a n t  G u lc h  C o n s o l .
P la ce r  M in e s , $25  e a c h ___ $5 lo t

100  P in e lla s  L u m b e r  &  D e v e lo p .
$25  e a c h . . ................ ............... $ 5  lo t

-9 ,200  K im b e r ly  C o n s . M in e s , $1 ea .. l i e .

Shares. Stocks. g per sh.
251 S t .  P e te rsb u rg  C o u n t y  C lu b ,

$ 2 5  e a c h ..................................... $ 1  i 0 t
529  F .  A .  D a v is ,  c o m . ,  $ 5 0  ea ch

(a  m a jo r ity  o f  th o  co m .s tk .)  51 
4 0 0  R ig h ts  t o  s u b sc r ib e  t o  P h ila .

N a t .  B a n k  a t  $ 2 0 0 ...............100
6  1st N a t .B k . ,W o o d b u r y ,N .J . . .1 4 5 51

4 0  M a r k e t  S tre e t  N a t .  B a n k ___ 180
5 0  I n te g r ity  F .I .&  T .$ 5 0  c a .2 1 0 -2 1 1 5 1  
17 I ’ h lla . L ife  In s u r .,  $ 1 0  e a c h . .  10 

5  U n ite d  G a s  &  E le c . ,  1st p r e f .  4 0
3 J o h n  C .  W in s to n , p r e f ..............2 0
2  P h ila . B o u r se , p r e f . ,  $25  c a  .  19 

Bonds. per cent.
$ 2 ,0 0 0  M o n t g o m e r y  T r a n s it  1st

a n d  re fu n d . 5 s , 1 9 4 6 ______  5

N a t i o n a l  B a n k s . — T h o  f o l l o w i n g  i n f o r m a t i o n  r e g a r d i n g  
n a t i o n a l  b a n k s  i s  f r o m  t h o  o f f i c e  o f  t h o  C o m p t r o l l e r  o f  t h o  
C u r r e n c y ,  T r e a s u r y  D e p a r t m e n t :

A P P L I C A T I O N S  F O R  C H A R T E R .
F o r  o r g a n iz a t io n  o f  n a t io n a l b a n k s : Capital.

T h o  F a n n e r s  & M e r ch a n ts  N a t io n a l B a n k  o f  B e n to n , A r k ________.$25,000
T h o  F a n n e r s  N a t io n a l B a n k  o f  B a rn o s v il lo , M in n __________________ 2 5 ,0 0 0
T h e  A m e r ic a n  N a t io n a l B a n k  o f  F o r t  T o w s o n ,  O k la _______________  2 5  00 0
T h o  F ir s t  N a t io n a l B a n k  o f  A le x a n d r ia , P a .....................................    5 0 .0 0 0
T h e  F ir s t  N a t io n a l B a n k  o f  S an  J u a n , T e x a s ______ ________________ 2 5 ,0 0 0
T h o  F ir s t  N a t io n a l G a n k  o f  N ila n d s , C a l ________________________  2 5  00 0
T h o  F ir s t  N a t io n a l B a n k  o f  C o n y e r s ,  G a ............. ...........................   7 5 ,0 0 0

F o r  c o n v e r s io n  o f  S ta te  b a n k s :
T h o  F irs t  N a t io n a l B a n k  o f  M a n t e c a ,  C a l____________________________  5 0 ,0 0 0

C o n v e r s io n  o f  th o  F ir s t  S ta te  B a n k  o f  M a n t e c a .
T h o  L ib e r t y  N a t io n a l B a n k  o f  D a w s o n , T e x a s ______________________ 5 0 ,0 0 0

C o n v e r s io n  o f  th e  F ir s t  S t a fo  B a n k  o f  D a w s o n .
T h o  A m e r ic a n  N a t io n a l B a n k  o f  L o n g m o n t ,  C o l o _________ ________ 5 0 ,0 0 0

C o n v e r s io n  o f  th o  E m e r s o n  &  B u ck in g h a m  B a n k  &  T r u s t  C o .  
o f  L o n g m o n t .

T h o  F ir s t  N a t io n a l B a n k  o f  C o l le g e  S p r in g s , I o w a ............................ 5 0 ,0 0 0
C o n v e r s io n  o f  th o  F a rq u h a r  S a v in g s  B a n k  o f  C o l le g o  S p r in g s .------------------

T o  a l .............................................................................. .................. ..........................$ 4 5 0 ,0 0 0
C H A R T E R S  I S S U E D .

O r ig in a l o rg a n iz a t io n s :. . . . . . .  . . - anK of Rodeo Cal
a n k  o f  S w e e tw a te r
a n k  o f  R u d y a r d , A ___________________  _
dal N a t io n a l B a n k , V a lle jo ,  C a l _____lOOlOOO

S u cce e d s  C o m m e r c ia l  D e p a r t m e n t  o f  V a lle jo  C o m m e r c ia l  
B a n k , V a lle jo ,  C a l.

T h o  F ir s t  N a t io n a l B a n k  o f  T im b ltn ,  P a ......................... ..  2 5 ,0 0 0
T h e  F a rm e rs  N a t io n a l B a n k  o f  A p p o m a t t o x ,  V a . .  '  5 0 ,0 0 0

C o n v e r s io n  o f  S ta to  B a n k :
N a t io n a l C e n tra l B a n k  o f  B a lt im o re ,  M d _____________  4 0 0 ,0 0 0

C o n v e r s io n  o f  th o  G o rm a n  B a n k  o f  B a lt im o re  C i t y ,  B a lt im o r e ,
M d .  -----------------
T o t a l ........................... - ................- ..........................................................................$ 6 8 5 ,0 0 0

C H A R T E R  E X T E N D E D .
T h o  F ir s t  N a t io n a l B a n k  o f  N o w  B lo o m fie ld ,  P a . ,  u n til  c lo s e  o f  b u s in ess  

J u ly  11 1 93 8 . i n c r e a s e s  o p  C A P I T A L  A P P R O V E D .
. „ „  , , „  Amount

T h o  C i t y  N a t io n a l B a n k  o f  B r id g e p o r t ,  C o n n .,  f r o m  $ 2 5 0 ,0 0 0  to
$ 5 0 0 ,0 0 0  ........................  - - - - - - - - - - - - - - ...................................................$ 2 5 0 ,0 0 0

T h o  C o m m e r c ia l  N a t io n a l B a n k  o f  Y o u n g s t o w n , O h io ,  f r o m .
$ 3 0 0 ,0 0 0  t o  8 5 0 0 ,0 0 0 .........................  . .  . - ....................  2 0 0 .0 0 0

T h o  N a t io n a l B a n k  o f  C o m m e r c e  o f  L o u is v i lle ,  K y . ,  f r o m  $ 8 0 0 ,0 0 0
t o  $ 1 .0 0 0 ,0 0 0 ...................... - V T - f V ------------------------------------ --------------- 20 0 ,0 0 0

T h e  S e co n d  N a t io n a l B a n k  o f  H o b o k e n , N .  J . ,  f r o m  $ 1 2 5 ,0 0 0  to
$ 2 5 0 ,0 0 0 -------------------------, - - - V N i ............... .................................. ..........................  1 2 5 ,0 0 0

T h o  F irs t  N a t io n a l B a n k  o f  C la r e m o n t , C a l . ,  f r o m  $ 2 5 ,0 0 0  t o
$ 5 0 ,0 0 0 .............. ....................................................................................- - - ..................... 2 5 ,0 0 0

T o t a l .................................................................................................................................$ 8 0 0 ,0 0 0
C H A N G E S  O F  T I T L E  A P P R O V E D .

T h o  A n n is to n  C i t y  N a t io n a l  B a n k , A n n is to n , A l a . ,  t o  “ T h o  A n n is to n  
N a t io n a l  B a n k .”  „  , , „  ■ „ . ,, „  .

T h e  G e rm a n -A m o r ic a n  N a t io n a l  B a tik  o f  A r l in g t o n , I o w a ,  t o  T h o  
A m e r ic a n  N a t io n a l  B a n k  o f  A r lin g to n . ’

T h e  G cr m a n -A m e r lc a n  N a t io n a l B a n k  o f  S h a w a n o , W is . ,  t o  “ T h o  
W is c o n s in  N a t io n a l B a n k  o f  S h a w a n o . ’

V O L U N T A R Y  L I Q U I D A T I O N S .
F o r ’" c o n s o lid a t io n  w it h  o th e r  n a t io n a l b a n k s :

T l ie  C la r e m o n t  N a t io n a l B a n k , C la ro m o r it , C a l ----------------------------- $ 3 0 ,0 0 0
IB L iq u id a t in g  a g e n t : J . T .  B r o o k s , C la r e m o n t .  C o n s o lid a te d  

M lw lth lth o  F ir s t -N a t io n a l B a n k  o f  C la r e m o n t .

Canadian Bank Clearings.— The clearings for the week 
ending July 4 at Canadian cities, in comparison with the 
same week in 1917, show an increase in the aggregate of 
18.3%.

Week ending July 4 .

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

C a n a d a — S 5 % $ $
M o n t r e a l___________________ 1 0 3 ,5 7 7 ,6 0 3 7 1 ,0 8 8 ,9 9 3 +  4 5 .7 7 4 ,5 4 2 ,5 4 8 5 5 ,4 9 4 ,4 7 6
T o r o n t o . . ................................ 6 9 ,9 0 1 ,5 4 6 5 8 ,9 3 5 ,9 1 0 +  1 8 .6 5 7 ,7 4 5 ,6 0 0 4 1 ,4 5 6 ,5 2 7
W i n n ip e g ...... ......................... 3 5 ,2 4 1 ,0 0 8 4 1 ,5 4 5 ,2 2 6 — 1 5 .2 3 4 ,2 5 4 ,4 4 1 1 9 ,7 2 8 ,8 5 4
V a n c o u v e r ________________ 1 0 ,2 4 8 ,7 7 2 7 ,5 0 9 ,5 9 1 +  3 6 .5 6 ,5 2 6 ,6 7 9 6 ,7 7 9 ,1 7 9
O tta w a  ..................................... 6 ,8 8 3 ,0 1 8 6 ,3 1 0 ,9 S 0 +  9 .1 5 ,7 3 9 ,3 3 3 4 ,9 5 2 ,5 5 8
Q u e b e c  ............. .. .................... 4 ,6 4 8 ,6 3 3 4 ,6 9 8 ,4 8 1 — 1.1 4 ,3 1 7 ,9 5 1 3 ,9 9 8 ,8 0 7
H a l i f a x _________ ___________ 5 ,0 0 0 ,0 0 0 4 ,3 7 0 ,0 1 2 +  1 4 .4 2 ,9 9 3 ,7 4 6 3 ,0 8 1 ,1 9 0
H a m i l t o n ______ ___________ 4 ,7 2 8 ,1 1 8 5 ,0 2 9 ,8 7 0 — 6 .0 4 ,4 7 7 ,6 4 7 2 ,9 9 9 ,4 5 1
S t . J o h n ___________________ 2 ,4 2 3 ,3 6 4 1 ,9 2 4 ,2 8 4 + 2 5 . 9 1 ,6 5 3 ,5 2 3 1 ,9 0 9 ,5 1 8
L o n d o n _____________________ 2 ,9 7 2 ,8 7 0 2 ,4 3 5 ,5 7 8 +  2 2 .0 2 ,5 6 9 ,4 5 3 2 ,2 5 8 ,8 4 4
C a lg a r y ..................................... 5 ,5 3 4 ,3 4 1 7 ,3 2 7 ,3 6 6 — 2 4 .5 4 ,5 4 3 ,6 2 2 2 ,9 9 0 ,7 5 0
V ic t o r ia ____________________ 1 ,9 4 1 ,1 2 2 1 ,7 6 3 ,4 4 2 +  10 .1 2 ,0 1 1 ,3 3 5 2 ,0 2 2 ,2 3 3
E d m o n t o n _______________ 2 ,8 7 8 ,2 1 0 2 ,4 3 6 ,6 6 8 +  1 8 .1 2 ,0 1 8 ,4 4 8 2 ,8 1 2 ,8 0 7
R e g in a ______________________ 3 ,2 6 5 ,8 0 4 3 ,0 7 1 ,3 4 6 +  6 .3 2 ,1 1 5 ,5 5 7 1 ,4 3 0 ,7 8 2
B r a n d o n ______ ____________ 5 5 3 ,8 4 6 4 9 8 ,7 6 6 +  10 .1 5 4 9 ,7 2 6 6 0 9 ,2 2 8
S a s k a to o n __________________ 1 ,5 9 5 ,4 0 8 1 ,5 5 4 ,9 2 3 +  2.6 9 6 5 ,5 7 1 7 8 1 ,0 2 6
M o o s e  J a w ________________ 1 ,2 1 2 ,5 6 6 9 9 3 ,8 5 5 + 22.0 8 6 6 ,8 4 0 7 0 1 ,6 0 1
L e t h b r id g e .......................... 7 5 0 ,0 0 0 7 3 1 ,3 5 5 + 2 . 5 4 6 2 ,9 8 0 3 0 5 ,4 9 3
B r a n t fo r d ......................... ....... 1 ,0 1 5 ,9 4 8 7 8 0 ,6 7 7 +  3 0 .1 6 9 3 ,0 7 6 8 0 3 ,8 3 3
F o r t  W i l l i a m _____________ 7 5 7 ,5 0 8 7 7 3 ,2 2 3 — 1 .6 5 8 2 ,6 6 7 4 7 8 ,9 2 8
N e w  W e s tm in s te r_______ 4 6 9 ,6 0 8 3 7 8 ,3 9 2 +  2 4 .1 3 1 9 ,7 5 5 2 8 9 ,0 1 0
M edicine H a t ...... ................. 3 1 3 ,2 9 2 4 8 3 ,5 9 7 — 3 5 .2 3 2 9 ,8 8 1 2 2 8 ,8 5 1
P e t e r b o r o u g h _____________ 7 7 7 ,6 3 9 6 8 8 ,8 7 6 +  12 .9 5 2 0 ,4 2 9 4 7 7 ,6 6 9

8 2 2 ,5 0 8 6G3.0G1 +  2 4 .0 0 2 0 ,2 6 5
5 0 0 ,0 0 0 5 4 4 ,0 9 9 — 8 .1 5 0 1 ,3 1 5

T o ta l C anada__________ 2 6 8 ,0 1 2 ,7 3 2 2 2 6 ,5 3 7 ,5 7 1 +  1 8 .3 2 7 1 ,9 2 2 ,3 8 8 1 5 6 ,5 9 1 ,6 1 5

D IV ID E N D S .
The following shows all the dividends announced for the 

future by large or important corporations.
Dividends announced this week are printed in italics.

Name of Company.

Railroad* (Steam).
Alabama Great Southern, preferred------
Atch.Top.&SantaFe,com.(qu.) (No.53)

Preferred (No. 40)___________________
Canada Southern_______________________
Central RR. of New Jersey (quar. ) . . . .  
Chicago Rock Island & Pacific, 7%  pref.

Six preferred_________________________
Cln. N . O. *  Tex. Pac. Pref. (quar.) . .  
Clov. Clno. Chlo. & St. L ., pref. (qu.)~
Cuba RR., preferred___________________
Delaware Lackawanna & West. (quar.).
Detroit River Tunnel__________________
Great Northern, preferred (quar.)--------
Kanawha A Michigan (quar.)_______ _
Kansas City Southern, pref. (quar.) —
l.lltle Srhuvklll Nav . RR. A Coal------
Louisville & Nashville_________________
Mahoning Coal RR., common__________
Michigan Central______________________
Mine Hill & Schuylkill Haven________
New York Central RR. (quar.)-------------
Norfolk & Western, adj. pref. (quar.) —
Northern Central ____________________
Northern Pacific (quar.)_____________
Pere Marquette, prior preferred (q u a r .) . .  
Pittsburgh & West Virginia, pref. (quar.)
Reading Company, common (quar.)___

First preferred (quar.).......................
Street <c Klectric Railways.

Brooklyn City RR. (quar.)................—
Capital Tract. ( W ashington, D .  C.) (extra.) 
Carolina Power & Light, com. (quar.).. 
Cine. N ewport & Co v. L . & Tr., com. (qu.)

Preferred (quar.)_______ ____________
Cities Service com. A Pref. (monthly)..

Common (payable In com. stock)____
Consolidated Traction of N . J ........... ..........
Duquesno Light, pref. (quar.) (No. 14) 
Georgia Ry. A Power 1st pref. (quar.)..
Kentucky Securities, pref. (quar.)-----------
Milwaukee Elec. Ry. A Lt., pref. (qu. . 
Monongahela Valley Trac., com. (quar.) 
Montreal Light, Ht. A Pow. Cons, (qu.)
N ew  Orleans City RR., com m on---------------

P refer red ..............................................—
Ottumwa Ry. A Light, pref. (quar. —  
Philadelphia C o ., com. (qu.) (No. 147). 
Philadelphia A Western Ry., pref. (qu.) 
Railway A Light Securities, com. (N o. 18)

Preferred (N o. 2 7 )....................................
Republic Ry. A Light, com. (qu.) (No.7)

Preferred (quar.) (No. 28)-----------------
Springfield A Xenia Ry., pref. (quar. . .  
United Ry. A Elec., Balt., com. (qu .)..
Virginia Ry. A Power, preferred-----------
Wash. Balt. A Annap.El.RR.,com.(qu.) 
West Penn Power, pref. (quar.) (No. 10) 
York (Pa.) Railways, preferred (quar.).

R a n k s
CUy, National (Brooklyn) (quar.)-----------
Corn Exchange (quar.)................................
Ilarrim an N ational____________________
M echanics A M etals National (quar.) —  
Produce Exchange, New York (quar.).. 

Fire Insurance.
H om e (N o. 126)............................................

Miscellaneous.
Air Reduction, common (quar.) (No. 5)

Preferred (quar.) (No. 5 ) --------------------
Alliance Realty (quar.)--------------------------
Allis Chalmers Mfg.. pref. (quar.)-------

Pref. (account of accumulated dlvs.). 
Amer. Agricultural Chem., com. (qu .)..

Preferred (quar.) (No. 52)......... ..........
American Beet Sugar, common (quar.).
American Cigar, common (quar.)...........
Amer. Gas A Elec., pref. (qu.) (No. 46)
American Glue, preferred----------------------
American Ice, preferred (quar.)..............
Am. La France Fire En., Inc., com.(qu.) 
Amer. Laundry Machinery .pref. (qu.). 
American Light A Traction, com. (quar. 

Common (payable In common stock).
Preferred (quar.)-------------------------------

American Locomotive, pref. (quar.)------
American Malting, 1st A 2d pref. (quar.
Am erican Navigation (quar.)......................
American Rolling Mill, common (quar.)

Common (extra)-------------------------------
Preferred (quar.).....................................

Per.
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

$ 1 .5 0 A u g . 28 H o ld e r s o f  r e c . J u ly 2 0 a
1 > 1 S e p t . 3 H o ld e r s o f  r e c . A u g . 9 a
2 > 1 A u g . 1 H o ld e r s o f  r e c . J u n e 2 7  a
IX A u g . 1 H o ld e rs o f  re c . J u n e 2 8 a
2 A u g . 1 H o ld e r s o f  re o . J u ly 19a
3>1 J u ly 2 0 H o ld e r s o f  r e c . J u ly 5 a
3 J u ly 21) H o ld e r s o f  r e c . J u ly 5 a
We A u g . 31 H o ld e r s o f  re o . A u g . 2 4 a
We J u ly 2 0 H o ld e r s o f  r e c . J u n e 2 8 a

03 A u g . 1 H o ld e r s o f  r e c . J u n e 2 9 a
$ 2 .5 0 J u ly 2 0 H o ld e r s o f  r e c . J u ly 5 a
3 July 15 H o ld e r s o f  r e c . J u ly Ga
151 A u g . 1 H o ld e r s o f  r e c . J u ly 3 a
We J u ly 30 H o ld e r s o f  re c . J u ly 15a
1 J u ly 15 H o ld e r s o f  re o . J u n e 2 9 a

$ 1 .2 5 J u ly 15 J u n o  18 to J u ly 15
3 )1 A u g . 1 0 H o ld e r s o f  r e c . J u ly 19a

$5 A u g . 1 H o ld e r s o f  r e c . J u ly 15a
2 J u ly 29 H o ld e r s o f  r e c . J u n e 2 8 a

$ 1 .5 0 J u ly 15 J u n e  22 to J u ly 14
We A u g . 1 H o ld e r s o f  r e c . J u ly 9a
1 A u g . 19 H o ld e r s o f  r e c . J u ly 3 1 a
$ 2 J u ly 15 H o ld e r s o f  re o . J u n e 2 9 a
151 A u g . 1 H o ld e r s o f  r e c . J u ly 5a
151 A u g . 1 H o ld e r s o f  r e c . J u ly 15a
151 A u g . 31 H o ld e r s o f  r e c . A u g . 15

$ 1 A u g . 8 H o ld e r s o f  r e c . J u ly 18a
5 0 o . S e p t . 1 2 H o ld e r s o f  r e c . A u g . 2 7  a

2 5 c . J u ly 15 J u ly  4 to J u ly 15
*51 A u g . I ♦ H o ld e rs o f  r e c . J u ly 2 4

51 A u g . 1 H o ld e r s o f  r e c . J u ly 15
151 J u ly 15 J u n e  30 t o J u ly 15
151 J u ly 15 J u n e  30 t o J u ly 15
*51 A u g . 1 • H old ers o f  re o . J u ly 15a

•fYe A u g . 1 ♦ H old ers o f  r e c . J u ly 15a
2 J u ly 15 H o ld e r s o f  r e c . J u n e 2 9 a
151 A u g . 1 H o ld e r s o f  r e c . J u ly 1
151 J u ly 2 0 H o ld e r s o f  r e c . J u ly 1 0 a
151 J u ly 15 H o ld e r s o f  r e c . J u ly 1 1 a
151 J u ly 31 H o ld e r s o f  r e c . J u ly 2 0 a

3151c. J u ly 15 H o ld e r s o f  r e c . J u n e 2 7 a
X A u g . 15 H o ld e r s o f  r e c . J u ly 31a

1 J u ly 1 0 J u n e  30 t o J u ly 9
251 J u ly 1 0 J u n e  30 t o J u ly 9
151 J u ly 15 H o ld e r s o f  r e c . J u n e 2 9

7 5 c . J u ly 31 H o ld e r s o f  r e c . J u ly l a
62 51c. J u ly 15 H o ld e r s o f  re o . J u n e 29a

3 A u g . 1 H o ld e r s o f  r e c . J u ly 1 5a
3 A llg . 1 H o ld e r s o f  r e c . J u ly 15a
1 J u ly 15 H o ld e r s o f  r e c . J u ly 1
151 J u ly 15 H o ld e r s o f  re o . J u ly 1
151 J u n e  29 H o ld e r s o f  r e c . J u n e 2 2 a
5 0 c . J u ly 15 H o ld e r s o f  r e c . J u n e 2 9

3 J u ly 2 0 H o ld e r s o f  r e c . J u ly l a
2 J u ly 15 H o ld e r* o f  r e c . J u n e 2 9 a
151 A u g . 1 H o ld e r s o f  r e c . J u ly 2 0

6 2 5 1 c . J u ly 3 0 H o ld e r s o f  r e c . J u ly 2 0 a

$ 1 .7 5 J u ly 15 H o ld e r s o f  r e c . J u ly 9a
4 A u g . 1 H o ld e r s o f  r e c . J u ly 31
5 J u ly 6 H o ld e r s o f  r e c . J u ly 5
4 J u ly 15 H o ld e r s o f  r e c . J u ly Ga
3 J u ly 15 H o ld e r s o f  r e c . J u ly 1 0

1251 O n d e m . H o ld e r s o f  r e c . J u ly 1

$ 1 J u ly 15 H o ld e r s o f  r e c . J u n e 30a
151 J u ly 15 H o ld e r s o f  r e c . J u n e 30a
151 J u ly 16 H o ld e r s o f  r e c . J u ly 1 0
151 July 15 H o ld e r s o f  r e c . J u n e 2 9 a
hVe July 15 H o ld e r s o f  r e c . J u n e 2 9 a
151 J u ly 15 H o ld e r s o f  r e c . J u n e 24a
151 J u ly 15 H o ld e r s o f  r e c . J u n e 24a
2 J u ly 31 H o ld e r s o f  r e c . J u ly 13

*151 A u g . 1 ♦ H old ers o f  r e c . J u ly 15
7 5 c A u g . 1 H o ld e rs o f  r e c . J u ly 15a

4 A u g . 1 J u ly  21 to A u g . 4
151 J u ly 25 H o ld e r s o f  r e c . J u ly 15a
151 A u g . 15 H o ld e r s o f  r e c . A u g . 9a
151 J u ly 15 J u ly  6 t o J u ly 15
251 A u g . 1 J u ly  12 t o J u ly 28

/2 5 1 A u g . 1 J u ly  12 t o J u ly 2 8
151 A u g . 1 J u ly  12 to J u ly 2 8
151 J u ly 22 H o ld e r s o f  re o . J u ly 5a
151 A u g . 1 H o ld e r s o f  r e c . J u ly 15a

* 1 5 c . J u ly 2 0 • H o ld e rs o f  r e c . J u ly 1 0
5 0 c . J u ly 15 H o ld e r s o f  r e c . J u n e  29a
2 5 c . J u ly 15 H o ld e r s o f  r e c . J u n e  29a
m J u ly 15 H o ld e r s o f  r e c . J u n e  29a
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Name of Company.

M isce lla n e o u s  (C o n t in u e d ) .
Am erican Shipbuilding, com . (q u a r .)___

C om . (extra) (p ay . In 3 44 %  L .L .b d s .)
Preferred (q u a r .)______________________

Amer. Sumatra Tobacco, com. (.quar.)____
A m er. Sum atra T o b a cco , prot________ .
Atner. T elep . <fc T eleg . (q u a r .) . ________
A m er. T y p e  Founders, com m on (quar.)

Preferred (q u a r .)______________________
A m erican W oolen , com m  >n (q u a r .)____

Preferred (q u a r .) ....................... _ ..............
Amer. Zinc, Lead & Smell., pref. (quar.).
A n aconda Copper M in ing (q u a r .)_______
A nglo-A m erican  OH______________________
Arizona Commercial Mining_____________
A ssociated Oil (q u a r .) .......... ......................
A tl. G ulf & W . f. SS Lines. co m m o n ___
A tlas Pow der, preferred (q u a r .)________
Autosales C orporation , preferred_______
Barnhart B ros. & Splndler—

1st and 2d preferred (q u a r .)_________
Barrett C o . ,  preferred (q u a r .)___________
Bell Telephone o f Canada (q u a r .) .............
B ell Telephone o f Pennsylvania (q u a r .).
Borden's Condensed Milk, common_______
B row n Shoe, preferred (q u a r .)___________
Burns Bros., com. (quar.) (No. 2 0 )_______

Preferred (quar.) (No. 2 2 ) .........................
Burns Bros., Ice , first pref. (q u a r .)____

First pref. (account o f accum . d lv s .) .
Bush Term inal, com m on ________________

C om m on  (payable In com m on s to c k ) .
P referred_______________________________

B u tte Copper & Z in c ................................ .......
Canada C em ent, L td . (quar.) (N o . 9 ) .
Canadian Car & F oundry, preferred____
Canadian Converters’ , L td . (q u a r .)____
Canadian Falrbanks-M orse, p re fe rre d ..
C arbon  Steel, com m on (q u a r .)_________

C om m on  (ex tra )______________________
C arbon  Steel 2d pref. (a n n u a l) ..  _____
Cedar R apids M fg . & P ow er (q u a r .)___
Central C oa l & C ok e, com m on (quar.)

Preferred (q u a r . )______________________
Centrat F oundry, ordinary pref. (q u a r .).

First preferred (q u a r .)_______________
Central Illinois Public S orv ., pref. (q u .)-  
Central K entucky  N atural G as (q u a r .).
Central Leather, com m on  (q u a r .)_______
Central Sugar Corp., pref. (quar.)_______
Chevrolet Motor (quar.)____________________
Chicago Pneum atic T o o l  (q u a r .)_______
Cleveland & Sandusky Brewing, common.

Preferred______________ ________________
C luett, P eabody & C o ., In c ., com . (qu .)
C olorado Fuel *  Iron , com . (q u a r .)____

Preferred (q u a r .)______________________
C olorado  Pow er, com m on (q u a r .)_______
C om m onw ealth  E d ison  (q u a r .)_____ . . .
C om m onw ealth  G as & E l. C o s . ,p f . (q u .) .
Consolidation Coal (quar.)________________
Continental M otors  C orp ., pref. (quar.)
C orn  P roducts R c fg .,  pref. (q u a r .)____
C osden  & C o ., com . (pay . In com . stock 
C ram p (W m .) & Sons Ship & E ng. B ld g .
Crocker-Wheeler Co., com. (quar.)..____

Preferred (quar.)_______________________
Cum berland Pipe L ino__________________
Curtiss Aeroplane & M o to r , p re fe rre d .. 
D elaw are Lacka. & W est. Coal ( q u ir . ) .
Del. Lack. & West. Coal (special)...............
D etro it  Edison (q u a r .)_________________
D etro it  Iron  & Steel, com m on (q u a r . ) . .

Preferred (q u a r .)______________________
Distillers Securities (q u a r .)_____________

E xtra_______________ . . .  . .  . . . . .
Dominion Coed, Ltd., pref. (No. 5 1 ) ..........
D om inion  Pow er & T rans., pref. (N o .38)
Dominion Steel, Ltd., pref. (quar.)_______
D om inion  T oxttle, L td ., pref. (q u a r . ) . .  
duP ont (E . I .) deN etn ,& C o . ,deb .stk . (q u .) 
du  Pont (E  l .)  (le Nem. Powd.. co m .(q u )

Preferred (q u a r .)______________________
Eastern Steel, com m on  (q u a r .)_______ .
Eastm an K odak, com m on (extra) . . 
Edison E lec. 111., Boston  (q u a r .)(N o . 117) 
Elsenlohr (Otto) & Bros., Inc., common.. 
Elec. Bond & Share, com. (qu.) (No. 3 7 ) .

Preferred (quar.) (No. 5 3 )_____________
E lectrical Securities, preferred (q u a r .). 
E lectrical Utilities C orp ., pref. (q u a r .) . .
E lgin  N ational W a tch __________________
Elk Basin Petroleum (quar.)______________
Eureka Pipe Line (q u a r .)_______________
F a jardo Sugar ( q u a r . ) . . .................... ............
Falls Motors Corp., pref. (In cash).......... ..

Pref. (acct. accilm. dlvs., pay. in scrip).
Federal Steel F oundry, com m on ________
Federal Sugar Refining, pref, (quar.)____
Firestone T ire A  R u bber, pref. (q u a r . ) . .
Fisher Body Corp., pref. (quar.)..................
Fort Worth Power A Light, pref. (quar.).
Galena-Signal Oil, com . (q u a r .)_________

Preferred (q u a r .) ................. .......................
General E lectric (q u a r .)____________ . . .

Extra (oayablo In stock ) .......... .  . .
General M otors , com m on (q u a r .)_______

Preferred (q u a r .)______________________
Gillette Safety Razor_______________________
Globe Oil (monthly)________________________
G lobe-W ernlcke, preferred (q u a r .)_____
G oodrich  (B  F ) o . )  . com m on (<|it;»r ) 
G ranby Consol .M in ..S m elt.& P ow . (q u .) 
H arblson-W alker R efract., p f .(q u .) .  . . .  
D o lly  Sugar C o rp .. pref. (quar.) (N o . !)> 
H om estako M ining (m onth ly) (N o . 527)
Illinois Brick (q u a r .)_____________________
Indiana Pipe Line (q u .)________________
Inspiration C onsol. Copper C o . (q u a r .) .  
Internat. Agricultural C o rp ., pref. (qu.) 
Internat. B  ittonholo Sewing M ach , (qu .) 
Int.H arvester o f N . J .,c o m .(q u .) (N o .3 4 )  
International M ercantile M arine, p r e f ..  
International N ickel, preferred (q u a r .).
International P aper, pref. (q u a r .)______
Jones B ros. T ea , In c . (q u a r .)___________
Kamlnlstlqula Power, Ltd. (quar.)_______
K ayser (Julius) & C o ., 1st & 2d p f. (qu.) 
K elly-Sprlngfield  T ire , com m on (quar.)
Kerr Lake Mines, Ltd. (quar.) (No. 4 ) ___
Kress (S H i v ;t.> com  (q ii . f  ! (N "  li 
Lehigh C o a l*  N avigation  (qu .) (N o . 159)
L indsay Light, com m on (q u a r .)________

Preferred (q u a r .)______________________
M acA ndrew  A  Forbes, com . q u a r .)____

Preferred (q u a r .)_____________________
M anufacturers’ Light A  H eat (q u a r .)___
M aple  Leaf M illing, com m on (q u a r .)___

C om m on (b on u s)______________________
Preferred (q u a r .)______________________

M arcon i W ireless T e l. o f Am er. (N o . 2 ) .  
M assachusetts G as C os ., com . (q u a r . ) . .

Per
Cent.

When
Payable

Books Closed. 
Days Inclusive.

IX Aug 1 H olders o f rec. July 15a
5 Aug 1 H olders o f  rec. July 15a
IX Aug 1 H olders o f rec. July 15a
244 Aug 1 H olders o f rec. July 22a
3 y-2 se p t . 2 H olders o f reo. Aug. iO'J
2 July 15 H olders o f rec. June 20a
1 July 15 H olders o f rec. July 10a
IX July 15 H olders o f rec. July 10a
IX July 15 June 15 to  June 26
IX July 15 Juno 15 to  June 20

$1.50 Aug 1 H olders o f rec. July 19
32 A ug. 2£ H olders o f rec. July 20 a
15 July 16 H olders o f coup . N o 15

♦50c. July 31 ♦Holders o f rec. July 20
IX July 15 H oi lers o f rec. Juue 29 a

5 Aug. 1 H olders o f reo. June 2 4a
144 A ug. 1 July 21 to  July 31
50c. July 15 H olders o f rec. June 29

154 A ug. 1 H olders o f reo. July 27a
IX July 15 H olders o f rec. July la
2 July 15 H olders o f rec. June 29
144 July 15 H olders o f rec. July 5a

*4 Aug. 15 ♦Holders o f rec. A ug. 1
IX Aug. 1 H olders o f rec. July 20a
244 A ug. 15 H olders o f rcc. A ug. 1
IX Aug. 1 H olders o f rec. July 20
IX Aug. 1 H olders o f rcc. July 15a

A3 44 A ug. 1 H olders o f rec. July 15a
244 July 15 H olders o f reo. July 6a

/244 July 15 H olders o f rec. July 6a
3 July 15 H olders o f rec. July 6a

50c. July 3(J July 16 to  July 29
144 July 16 Iloldors o f  reo. Juno 30
344 July 15 H olders o f rec. June 15a
l X A ug. 15 H olders o f rec. July 31
3 July 15 H olders o f rec. Juno 29
2 July 15 H olders o f rec. July 10

10 July 15 H olders o f rec. July 10
6 July 3C H olders o f rec. July 20a

X A ug. 15 H olders o f  rec. July 31
144 July 15 H olders o f roo. Juno 29a
IX July 15 H olders o f reo. Juno 29a
IX July 15 H olders o f rec. Juno 29a
2 July 15 H olders o f rec. Juno 29a
144 July 15 H olders o f rec. Juno 29a
144 July 15 H olders o f rcc. Juno 30
IX Aug. 1 H olders o f rec. July 10

*IX A ug. 1 ♦Holders o f rec. July 15
♦3 Aug. 1 ♦Holders o f rec. July 15

144 July 25 H olders o f rec. July 15a
1 July 31 H olders o f rec. July 15
3 July 31 H olders o f rec. July 15

144 Aug. 1 H olders o f rec. July 20a
X July 25 H olders o f reo. July 5a

2 July 25 H olders o f reo. July 5a
44 July 15 H olders o f reo. June 29

♦ 2 A ug. 1 ♦Holders o f rec. July 15
144 July 15 H olders o f rec. July la
144 July 31 H olders o f  rcc. July 20
154 July 15 July 7 to  July 15
154 July 15 H olders o f rec. July 6

*/244 A ug. 1
3 A ug. 1 July 21 to  A ug. 1
2 July 15
154 July 15
6 July 15 H olders o f rec. Juno 29
344 July 15 H olders o f r cc . July 2

$1.25 July 15 H olders o f rec. July la
nr>m July 22 ♦Holders o f rec. July 8

2 July 15 H oldors o f  roc. July la
25c July 15 July 6 to  July 15

1744c July 15 Ju ly  6 to  July 15
X Juiy 13 H olders o f rec. July 2 a

144 July 13 H olders o f reo. July 2a
344 Aug. 1 H olders o f rcc. July 13
344 July 15 Juno 20 to  July 1
144 Aug. 1 July 16 to  Aug. 1
154 July 15 H olders o f reo. Juno 29
144 July 25 H olders o f reo. July 10 a
U 4 Aug. 1 H olders o f reo July 20a
144 A ug. 1 Holdors o f rec. July 20a
2 44 July 15 Holders o f rec. July 1

10 Aug. l H oldors of reo. June 29a
3 Aug. 1 H olders o f roo. July 15

♦ 1 Aug. 15 ♦Holders o f rec. A ug. 1
2 July 15 H olders o f rec. July 12
144 Aug. 1 H olders o f rec. July 17
144 Aug. 1 Holders o f rec. July 24a
144 July 15 H oldors o f rec. July 6
2 Aug. 1 H olders o f rec. July 24

1244c. Aug. 1 H olders o f rcc. July 15
5 A ug. 1 H olders o f rec. July 15
244 A ug. 1 H olders o f rec. July 18
154 July 20 June 30 to  July 14

17544 July 20 June 30 to  July 14
10 July 15 Juno 30 to  July 15

144 Aug. 1 H olders o f rec. July 20a
1 4-, July 15 Hoi lers o f reo. Julv la
154 Aug. 1 H olders o f rec. July 23a
154 Aug. 1 Holders o f rcc. July 20
6 July 31 Holdors o f reo M ay 31
2 July 31 Holders o f rec M av 31
2 July 15 Holders o f reo. June 8 a
21 July 15 Holders o f reo. June Ha
3 Aug. 1 H olders o f rec. July 15a
144 Aug. l H olders o f rec. July 15 a

$2 Aug. 31 H olders o f rec. A ug. 1
144c. A ug. 10 H olders o f  rec. July 20a
144 July 15 H oldors o f  rec. June 30
I Aug. 15 Holders o f reo. A ug. 2 a
244 Aug. 1 H olders o f reo. July 19 a
l x July 20 H olders o f reo. July 10a
154 Aug. 1 H olders o f reo. July 15

»50c. July 25 ♦Holders o f  rec. July 20
144 July 15 July 4 to  July 15
$2 Aug. 15 H olders o f reo. July 20

$2 lu ly 29 H olders o f rec. July 12 a
144 July 31 H olders o f rec. July 15a
1 July 15 H olders o f rcc. July 1
154 July 15 H olders o f rec. June 25a
3 Aug. 1 H olders o f rcc. July 15a
144 Aug. l H oldors o f reo. July 16a
154 July 15 H olders o f rec. July 8a
50c. July 15 H olders o f rec. July 1

♦ 2 Aug. 15 ♦Holders o f rec. July 31
154 Aug. 1 Holders o f reo. July 18a

SI Aug. 1 H olders o f reo. Julv 15a
25c. Sept. 16 H olders o f rec. A ug. 31a
1 Aug 1 l Iolders o f rec July 20a

$1 Aug. 31 H olders o f rcc . July 31
♦5 Aug. 31 H olders o f reo. A ug. 1
*154 Aug. 31 H olders o f roo. A ug. 1

244 July 15 H olders o f rec . Juno 30a
144 July 15 H olders o f rec. June 30a

$1 July 15 H olders o f rec. June 28a
244 July 18 H olders o f rcc. July 3
1 July 18 H olders o f  rec. July 3
154 July 18 H olders o l rec. July 3
25c. Aug. 1 July 10 to  A ug. 1

154 A ug. 1 H olders o f rec. July 15

Name of Company.
Per

Cent.
When

Payable.

144 July 15
244 July 17

$1 Aug 15
20c Aug 1

4344 c July 15
$1.50 Aug 1

2c. July 20
$ i Aug. 1
*50c. Aug. 1
2 A u g . 15
2 July 15

*3 Aug. 1
144 July 15
l a Inly i.i
IX O ct. IB
IX A ug. 31
IX lu ly 15
144 Sept 1
244 July 15

U Juiy 25
2 July 15
144 July 15
144 July 30
2 July 15
144 July 15

*4 A ug. 10
244 July 15
4 July 15
25C. July 20
25c. July 29

3 July 15
144 July 20
144 July 15
2 July 15
144 Julv 15

62 44 c July 15
/i50o. July 15

50c. July 20
144 July 15
1 44 July 15

♦8744c .Aug. 15
*144 Sept. 1

144 July 15
1^4 Aug. 15
144 A ug. 1

*744c. Aug. 1
*244c. Aug. 1

144 July 15
$1.25 July 15
50c. July 25
$1.25 A ug. 1
*144 July 25

144 July 25
♦144 July 25

144 July 31
3 July 31
2 Julv 31
5 July 31
5 A ug. 15

/4 A u g. 15
2 July 15

*144 Aug. 1
*144 A ug. 1
3 July 15
1 July 15
144 A ug. 31
3 July 15
3 July 15
l July 15
144 Aug. 1
344 A ug. 1
244 July 15
144 July 15
2 oo July 20
2.5c July 20

144 July 15
144 July 15
2 July 31

$2 July 15
*244 Sept. 16

♦m2 44 Sept. 10
144 A u g. l
144 A ug. 1

*10 July 15

Books Closed. 
Days Inclusive.

M i s c e l l a n e o u s  ( C o n c l u d e d ) .
M assachusetts Lighting C o s ., p f. (qu .)
M exican  Telegraph (q u a r .)____________
M iam i Copper (quar.) (N o .2 4 )________

M id vale  Steel A  O rdnance (q u a r .). 
M idw est O il, preferred (q u a r .)____

M ohaw k M in ing (q u a r .).

M ontreal Telegraph (q u a r.). 
M orris Plan C o ............... .........

National B iscu it, com . (quar n N u  
N ational B iscuit, com . (quar.) (Nc 

Preferred (quar.) (N o . 8 2 )___

N ational Fuel G as (q u a r .)_______
N at. Lead, com . (R ed  Cross d lv . N o . 2)

Preferred (q u a r .).

N ew  England C om pany, 2d p re f_____
N ew  England Pow er, preferred (quar.)
N ew  Jersey Z inc (q u a r .)_________________
N ew  Y ork  D ock , preferred______________
N ew  fo r k  I'rauslt (q u a r .)_____________
N lplsslng M ines (q u a r .)_____ ___________

.Northern States Pow er, pref. (q u a r . ) . . .

Preferred (q u a r .)........ .............
O hio Brass, preferred (q u a r .). 
O hio Fuel Supply (q u a r .)____

O klahom a N atural G as (q u a r .). 
Otis E levator, com m on (q u a r.).

Preferred (q u a r .)________________
Pacific Development (quar.)________
Pacific Mali SS., preferred (quar.). 
P acific  T eleph . A  T e le ? .,  pref. (qu 
Penm ans Lim ited, com . (q u a r .).

Preferred (q u a r .)______________
Penn Traffic_______________________

Extra_____________________________

Pennsylvania Salt M fg . (q u a r .).
P eop le ’s N atural G as A  Plpeago i.„____
Pierce-A rrow  M otor  Car com . (q u a r .). 
Pittsburgh C oa l o f P en n ., com . (quar.)

Preferred (q u a r .)_____________ _______
Pittsburgh C oal o f N . J ., pref. (q u a r . ) . .  
Plant (Thomas G.) Co., pref. (qu.) (No.08)
Prairie Oil A  G a3 (q u a r .)________________

E x tra ___________________________________
Prairie Pipe Line (q u a r .)_________________
P rocter A  G am ble, com . (q u a r .)_______

C om m on (extra ,payable Incom  .stock)
Preferred (q u a r .)______________________

Public Serv. C orp . o f N or. 111., com . (qu .)
Preferred (q u a r .)______________________

Quaker Oats, com m on (q u a r .)_________
C om m on (ex tra )_______________
Preferred (q u a r .)_______________

R ealty  Associates (N o . 3 1 ) . . .......... ............
R eece  Buttonhole M ach , (qu .) (N o . 129) 
R eece  Folding M achine (qu.) (N o . 37) - 
Republic Iron A Steei. com . (qu .) (N o .7)
Santa Cecelia Sugar C o rp ., preferred___
Securities C om pa n y______________________
Securities Corporation General, pref. (qu.)
SualtucK Arizona Copper C o _________  .

E x tra . . . .  . . .  ___________ . .
Southern C aliforn ia Edison, 1st p f. (qu .)
Southern N . E . Telephone (q u a r .)_____
Standard M illing, com . (extra) (N o . 8) .
S ian  lar 1 M  it >r C on struction_________
Standard Oil (Calif.) (quar.).........................

Extra (pay. In L. L. 444 %  bonds)____
Steel C o . o f C anada, com m on (q u a r . ) . .

Preferred (q u a r .)_______________
Stetson (J. B .) ,  com m on _________

P referred________________ ______ _________
Superior Steel, com m on (q u a r .)________

First and second preferred (q u a r .)___
Swan A  Finch (extra)__________________
S w lftA C o .,sp e c la l(p a y .ln s tk .)  (N o . 130)
T on opah  M ining o f N e v a d a ........................
T o o k e  B ros., pref. (acct. a ccum . d lv s .) .  
Transuc A  W illiam s Steel F org . ( q u . ) . .
T u ck ett T o b v cc o , preferred (q u a r .)____
U nderw ood T yp ew riter, com m on  (quar.)

Preferred (q u a r .)______________________
U nion N atural Gas C orp . (qu .) (N o . 60)
U nion OU o f C aliforn ia (q u a r .)_________

E x tra ___________________________________
U nited A lloy  Steel (q u a r .) ...........................
U nited Coal C o rp ., preferred (q u a r .)___
U nited D rug, first pref. (qu .) (N o . 1 0 ).

Second preferred (q u a r .)_____________
U nited Fruit (quar.) (N o . 7 6 )___________
United G as A  E lec. C o . o f N . J ., p r e f . .
United Gas Im provem en t (q u a r .)_______
United Paperboard, pref. (q u a r . ) . .  —  
U nited Verde Extension M in ing  ( q u . ) . .

E xtra __________________________________
U. S. Glass (quar.)_______________________
U . S . Industrial A lcohol, pref. ( q u a r . ) . .  
U nited States R u bber, first pref. (quar.) 
U . S . Sm elt., R efg . A  M in ., com . (q u .) .

Preferred (q u a r .)______________________
U tah  Consolidated M in ing (q u a r .)_____
V ictor Talking M achine, com . (q u .)___

Preferred (q u a r .)______________________
V irglnla -C arolina C hem ical, c o m m o n ..  

C om . (extra pay ’le In 444 %  L . L . bds.)
Preferred (quar.) (N o . 9 1 )____________

Warner (Charles) Co., of Del., common.. 
First and second pref. (quar.) (No. 62)

W ells, Fargo A  C o . (q u a r .)_____________
W estern Power C o rp ., preferred (q u a r .).  
W estern P ow er C o ., preferred (q u a r . ) . .  
W estern States G as A  E le c ., pref. (qu.) 
W estern Union T eleg . (quar.) (N o . 197)
W estlnghouse Air Brake (q u a r .)...............
W estlnghouse Elec. A  M fg ., com . (q u .) .

Preferred (q u .)________________________
W eyiuan-ririu .m  C o . n o u u i m .
W lllys O verland C o ., com m on  (q u a r . ) . .  
Woolworlh (F. W.) Co., com.(qu.)( No.25)

*4
144
2

*2
«25
744c.
h\H
$1.25

m
144
144
244
144
1

81
IX

8744c
IX
2
2X

$1
1 X 
50c. 
25o.

*1
I X
2

S I .25 
8744c 

500. 
5

\*
<2
2
1
IX
IX
1
IX
IX
IX

$1.75
8744c.
8744c.
flu

25c.
2

July 15 
A ug. 1 
A ug. 15 
Sept. 3 
July 15 
Ju ly 20 
July 13 
July 15 
July 15 
O ct. 1 
O ct. 1 
July I f  
July 20 
July 20 
July 20 
July 25 
A ug. 1 
Sept. 3 
July 15 
July 15 
inly 15 
July 15 
Aug. 1 
Aug. 1 
July 25 
July 15 
July 31 
Ju ly 15 
July 15 
Ju ly 17 
Ju ly 15 
July 15 
A ug. 1 
O ct. 1 
July 15 
July 15 
Ju ly 25 
July 20 
July 15 
July 15 
Ju ly 15 
July 15 
July 31 
July 31 
July 15 
o.n. 1 
A ug. 1 
Sept. 1

H olders o f rec 
H olders o f rec 
H olders o f rec 
H olders o f rec 
Ju ly 2 to  
H olders o f rec 
H olders o f rec 
H olders o f rec 

♦Holders o f rec 
Ilo ldors  o f  roo 
H olders o f rec 

♦Holders o f rec. 
H olders o f rec. 
H olders o f rec 
H olders o f rec. 
H olders o f roo. 
H olders o f roc. 
H olders o f rec. 
H olders o f rec. 
H olders o f rec. 
H olders o f reo. 
H olders o f reo. 
Iloldors o f rec. 
H olders o f reo. 
H olders o f  reo. 

‘ H olders o f rec. 
H olders o f reo. 
H olders o f roc. 
Juno 30 to  
H olders o f rec. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
H olders o f reo. 
July 10 to  
H olders o f rec. 
H olders o f reo.

June 30 to 
H olders o f reo. 
H olders o f reo

H olders o f rec. 
H olders o f rec. 
H olders o f  reo. 
H olders o f rec. 

►Holders o f rec. 
H olders o f rec. 

►Holders o f rcc. 
H olders o f rcc. 
H olders o f reo. 
H olders o f rec. 
H olders o f reo. 
July 21 to
July 21 to
H olders o f reo.

H olders o f  rec. 
H olders o f rec. 
ilo ldors o f roo. 
H olders o f  roe. 
H olders o f rcc. 
H olders o f reo. 
H olders o f reo. 
H olders o f rec. 
H olders o f rec. 
H olders o f rec. 
H olders o f reo. 
H olders o f reo. 
H olders o f rcc. 
H olders o f rec. 
H olders o f rcc. 
H olders o f rec.

H olders o f rec. 
H olders o f rcc. 

"Holders o f rcc. 
♦Holders o f rec. 

H olders o f rcc. 
H olders o f rec. 

♦Holders o f rcc. 
M ay ill to 
June 30 to  
Iloldors o f  rec. 
H olders o f reo. 
H olders o f rec. 
H olders o f reo. 
H olders of roo. 
Juno 30 to  
July lOd to  
Ju ly lOd to  
Ilo ldors o f reo. 
July 16 to 
H olders o f rec. 
I lo ldors o f rcc. 
Hol lers o f rec. 
I loldors o f roo. 
H olders o f rec. 
Iloldors o f reo. 
I loldors o f reo. 
H olders o f reo. 

♦Holders o f rcc. 
H olders o f reo. 
H olders o f roo. 
H olders o f rec. 
H olders o f reo. 
H olders o f roo. 
July 1 to
July 1 to
H olders o f reo. 
H olders o f rec. 
H olders o f reo. 
H olders o f rec. 
H olders o f rec. 
Juno 30 to  
H olders o f rcc. 
H olders o f reo. 
Ilo ld ors  o f reo. 
H olders o f roc. 
July 16 to 
Iloldors o f rcc. 
Holders o f rcc. 
Hoi tors o f roo. 
H olders o f reo. 
H olders o f rec.

June 25 
. Ju ly  6a  

A u g. la  
. Ju ly 15 

Ju ly 14 
. Ju ly 15a 
. Ju ly 2a  
. Ju ly 15a 
. Ju ly 15 
. July 31 

June 29a 
July 1 
Juno 29a 
June 29a 
Sept. 30 
A u g. 17a 
July 8a 
A ug. 21a 
June 29a 
July 5 
Juno 29a 
June 29a 
Juno 29a 
July la  
July la  
Ju ly 31 
Ju ly 5 
June 22 
Ju ly  17 
Ju ly  12a 
Juno 30a 
Juno 29 
Juno 29a 
Juno 29 
Juno 30a 
June 29a 
Juno 29a 
July 21 
Juue 29 
June 29 
Ju ly  31 
A ug. 5 
Ju ly 15 
A u g. 5 
July 20 
Ju ly  15 
Ju ly 15 
July U a  
June 29 
Ju ly 20a 
July 15a 
July 10 
Ju ly 10a 
July 10 
Ju ly 17 
June 29a 
Juue 29a 
June 29a 
A u g. 15 
A u g. 16 
Juno 25a 
July 15 
Ju ly 15 
Ju ly la  
July 
A ug.
July 
July 
July 
July 20a 
July 15 
JUno 29a 
July 11a 
June 29a 
June 29a 
June 30 
Juno 29a 
July 20 
June 3 
A u g. 15 
A ug. 15 
July 10 
July 10 
Ju ly 1 
Ju ly 1 
Ju ly 15a 
A u g . la  
A u g. 1 
June 30 
Ju ly 7 
Juno 29 
July la  
June 30 
Sept. 16a 
Sept. 16a 
July 15 

Ju ly 20 
Ju ly 20 
Ju ly 10a 
July 24 
July 15a 
A u g. 15a 
Juno 20a 
Juno 29a 
June 29a 
July la  
Ju ly 3a 
Ju ly 3a 
Ju ly 18 
July la  
Ju ly 15a 
July 6a

la
la
5
I
1

July 
Ju ly  6 
July 5 
Ju ly 5 
July 15a 
S ept.16a  
Ju ly  8a 
Juno 30a 
June 30a 
July 18 
Juno 29a 
Juno 29a 
Juno 29 
Juno 20a 
July 31 
June 29a 
Juno 29a 
den i 16a 
July 20a 
A ug. 10a

♦ F rom  unofficial sources, a  Transfer books n ot closed for this d iv idend, b Less 
British Incom e tax . d C orrection , e Payable In stock . /P a y a b le  In com m on 
stock , g P ayablo In scrip , h O n account o f accum ulated d ividends, i Payablo In 
L iberty  Loan bonds. I R ed  Cross d ividend, m Payablo In T h ird  U . S . Liberty 
Loan 444 %  bonds, n Payable In U . S. L iberty Loan bonds at par, am ounts less 
than $50 to  be paid In cash.
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Member Banks of the Federal Reserve System .— Following is the weekly statement issued by the Federal Reserve- 

Board giving the principal items of the resources and liabilities of the Member Banks and dated July 6. 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 givon in the weekly state 
mont issued under date of Deo 14 1917 and whioh was published in the “ Chronicle” of Deo. 29 1917, page 2523.

STATEMENT SHOWINQ PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS JUNE 28 1918.

^ .W 5 r s r « J f 10 o' Gov„»m„„t socuh-
i n f  pnrtifIonreo  o f  IndoK fm l nAnn ,i „ ,. i ; *)0 .Vds,.'sll<?w, ^ <ic(:rfiaso_ o f ^ i l jo u t  ,1 9 .3  m ill io n s ,  la r g e ly  a t  th e  b a n k s  o u ts id e  th e  3 C e n tr a l  R e s e r v e  c it ie s . H o ld -

lX o ^ U . y w a r s e ^ r i t i e s  a n d 'T o a n s ^ r o ^
t h e  w e e k  r r o jn  1 ; ^  J ^ ,1 > L 6 % ;  l o r  th o  C e n tr a l  R e s e r v e  c i t y  b a n k s  th is  r a t io  d e c lin e d  f r o m  1 8 .4  t o  1 5 .8 % .  i u r in e r  a e c n n e

' th e  d e cre a s e  f o r  th e  b a n k s  in  t h e  
I G o v e r n m e n t  d e p o s it s ,  la r g e ly  r e 

sh o w s  s o m o  lo s s .» - - « ---------  «■ v»v»V/ \JM. UlVPOVUlUil''* "■ mmimitno * - --*- -*----- MM-— —m---

t .  D a t a  f o r  a l l  r e p o r t i n g  b a n k s  In  e a c h  d i s t r i c t .  T w o  c ip h e r s  (0 0 ) o m it t e d .

Member Banks. Boston. New York. Phlladel. Cleveland. Rlchm’d. Atlanta.
N u m b e r  o f  r e p o r t in g  b a n k a . . .

U . S . b o n d s  to  se cu re  c lr c u ln t ’ n 
O th e r  U  S . b o n d s , in c lu d in g

L ib e r ty  b o n d s ........................
U . S  ce r t lfs . o f  I n d e b t e d n e s s . .

T o t a l  U . S . s e c u r it ie s________
L o a n s  s e c  b y  U . S . b o n d s , A o .  
A ll o th e r  lo a n s  A  In v e s tm e n ts . 
R e s e r v e  w ith  F e d . R e s .  B a n k .
C a sh  In v a u l t ____________________
N e t  d e m a n d  d e p o s it s ...... ............
T im e  d e p o s it s ____________________
G o v e r n m e n t  d e p o s it s ...................

42
S

1 4 .0 2 1 .0

1 3 .5 1 5 .0
3 0 .8 9 7 .0
5 9 .0 3 3 .0
5 2 .2 7 3 .0

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

6 3 7 .9 9 4 .0
9 3 .9 2 0 .0

1 2 9 .7 8 7 .0

98
S

5 1 ,3 0 7 ,0

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

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

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

49
S

1 2 .9 7 0 .0

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

6 3 0 .1 3 0 .0
5 3 .3 0 0 .0
1 9 .8 4 1 .0

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

81
S

4 2 .5 3 1 .0

5 8 .2 8 9 .0
2 9 .6 4 0 .0

1 3 0 .4 6 6 .0
3 4 .0 7 4 .0

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

6 4 1 .0 7 8 .0
2 2 6 .4 9 6 .0
1 1 6 .0 9 1 .0

65
$

2 1 .7 3 6 .0

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

5 4 .6 6 5 .0
1 5 .8 4 4 .0

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

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

36
S

1 3 .6 9 0 .0

2 1 .5 2 6 .0
1 6 .3 1 0 .0
5 1 .5 2 6 .0  

6 ,4 3 0 ,0
2 4 7 .8 7 3 .0

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

1 7 1 .8 8 8 .0
7 5 .7 2 8 .0
2 8 .6 5 7 .0

1

Chicago. St. Louis. M inneap. Kan. City Dallas. San Fran. Total.
91

S
1 6 .0 7 6 .0

7 7 .5 3 7 .0
5 7 .9 1 4 .0

1 5 1 .5 2 7 .0
4 2 .9 9 2 .0  

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

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

32
S

1 7 .4 1 7 .0

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

3 7 9 .0 7 0 .0
3 2 .6 6 2 .0
1 3 .0 4 0 .0

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

31
3

- 5 , 6 1 9 , 0

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

4 .8 7 5 .0
2 3 5 .0 8 6 .0

1 6 .5 0 9 .0
6 .9 7 5 .0

1 5 2 .8 2 9 .0
3 8 .0 9 2 .0
2 0 .9 3 9 .0

71
S

1 3 .9 4 3 .0

1 7 .2 2 2 .0
1 8 .2 8 1 .0  
4 9 ,4 4 6 ;0

4 ,5 8 7 ,0
4 6 2 .7 5 6 .0

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

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

41
3

1 7 .3 7 6 .0

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

5 .5 8 6 .0
1 6 4 .5 2 8 .0

1 5 .9 2 6 .0
1 0 .9 8 2 .0

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

4 .9 2 2 .0

44
S

3 4 .2 3 0 .0

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

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

4 3 .4 1 3 .0
1 8 .6 1 1 .0

3 6 7 .0 6 2 .0
1 0 6 .4 2 3 .0  

4 6 5 ,0

681
S

2 6 1 .5 1 6 .0

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

1 .4 4 7 .2 7 3 .0
4 9 4 .1 1 9 .0  

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

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

2. D a t a  f o r  b a n k s  In  e a c h  C e n t r a l  R e s e r v e  c i t y ,  b a n k s  I n  a l l  o t h e r  R e s e r v e  c i t i e s  a n d  o t h e r  r e p o r t i n g  b a n k s .

Two ciphers omitted.
Neto York. Chicago. St. Louts. Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.

June 2 8 . June 2 1 . June 2 8 . June 2 8 . June 2 8 . June 2 1 . June 2 8 . June 2 1 . June 2 8 . June 2 1 . June 2 8 . June 2 1 .
N u m b e r  o f  re p o r t in g  b a n k s ___

U 8 .  b o n d s  t o  sc cu r o  c lr c u la t ’ n 
O th e r  U . 8 .  b o n d s , In c lu d in g

L ib e r ty  b o n d s .............................
U . 8 .  c e r t lfs . o f  In d e b t e d n e s s . .

T o t a l  U . 8 .  s e c u r it ie s_______
L o a n s  s e c . b y  U . 8 .  b o n d s . A o .  
A ll o th e r  loa n s  A  in v e s tm e n ts .  
R e s e r v e  w ith  F e d .  R e s .  B a n k .
C a sh  In v a id t ____________________
N e t  d e m a n d  d e p o s it s ----------------
T im e  d e p o s it s ____________________
G o v e r n m e n t  d e p o s it s -----------------

♦ A m o n d e d  fig u res

66
3

3 7 ,4 6 3 ,0

2 4 1 .6 9 6 .0
3 2 4 .4 3 6 .0
6 0 3 .5 9 5 .0
2 4 1 .4 3 4 .0

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

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

66
3

3 7 ,4 6 3 ,0

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

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

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

4 0
$

1 ,4 6 9 ,0

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

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

6 7 6 .3 4 4 .0
1 4 0 .0 3 8 .0
1 1 3 .0 3 4 .0

14
3

1 0 .3 9 2 .0

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

2 7 4 .4 1 5 .0
2 4 .6 7 5 .0  

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

6 2 .0 4 0 .0
2 6 .7 4 3 .0

120
3

4 9 ,3 2 4 ,0

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

5 .1 4 0 .9 5 8 .0
8 5 4 .3 4 9 .0
1 4 8 .0 7 1 .0

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

120
3

4 9 ,3 2 4 ,0

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

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

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

4 1 0
$

1 6 6 .4 2 3 .0

2 1 8 .0 1 2 .0
2 0 1 .4 8 6 .0
5 8 5 .9 2 1 .0
1 8 0 .1 6 0 .0

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

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

423
S

1 7 1 .5 2 0 .0

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

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

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

151
3

4 5 .7 6 9 .0

4 7 .4 8 0 .0
3 1 .1 6 4 .0

1 2 4 .4 1 3 .0
2 8 .7 0 1 .0

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

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

6 3 .2 1 0 .0

152
3

4 7 .8 6 1 .0

4 9 .3 0 0 .0
2 0 .0 3 2 .0

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

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

6 1 0 .1 7 1 .0
1 6 8 .7 4 7 .0

5 9 .4 9 0 .0

681
$

2 6 1 .5 1 6 .0

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

1 .4 4 7 .2 7 3 .0
4 9 4 .1 1 9 .0

1 0 3 8 0 7 2 9 .0
1 .2 7 0 .8 9 6 .0

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

6 95
3

2 6 8 .7 0 5 .0

5 9 2 .7 0 2 .0
7 2 0 .8 0 4 .0

1 .5 8 2 .2 1 1 .0
5 1 1 .7 8 9 .0

1 0 3 2 8 6 1 7 .0
1 .1 4 7 .4 2 1 .0

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

8 8 6 .6 2 5 .0

Tho Federal Reserve B anks.— Following is the weekly statement issued by the Federal Reserve Board on July G

r e s e rv e  n o t e

■vo b a n k s  sh o w  a n  in cre a so  f o r  th e  w e e k  o f  2 0 7 .6  m il l io n s  a ll  th o "b a n k s  M t i h i v C v r f  s ’ d is c o u n te d  b i l ls  o n  h a n d  a t  th e  F e d -
r e p o r t in g  la r g o ly  In cre a se d  h o ld in g s  o f  d is c o u n t e d  p a p e r . O f  th e  t o t a l  sh o w n  C le v e la n d , B o s to n  a n d  P h ila d e lp h ia ,
i .  o . ,  m o m b o r s ’ c o l la t e r a l  n o te s  a n d  c u s t o m e r s ’ p a p e r  se cu re d  b y  U  8  w a r  n h liv a ? in n » th e  w e e k  b e fo r e  is r e p re se n te d  b y  w a r  p a p e r ,
t h o  la rg e s t  d e cre a se s  b e in g  s h o w n  f o r  th o  N e w  Y o r k ,  P h ila d e lp h ia  a n d  C le v e la n d  h a n k s ' TTĈ Pv ^ ? f n ^ n i ! ia n d  sh o w  a  fu r th e r  d e cre a se  o f  4 .9  m ill io n s ,  
b a n k  r e p o r t in g  a n  e v e n  la r g e r  In crea so . S h o r t - te r m  se cu r it ie s  o f  th o  G o v e rn m e n t  sh o w  a ^ w n ^ ^ r  onr^cnKSin  CnC HP,?*50.111 2 .5  m ill io n s ,  th e  B o s t o n  
G o v e rn m e n t  o f  th o  195 m ill io n s  o f  T r e a s u r y  c e r t i f ic a t e s  r e p o r t e d  la s t  - i n i  t l Z  im S ^ m 0/  t i?  m ill io n s  f o l lo w in g  th e  r e d e m p t io n  b y  th o
s h o w  a n  in cro a so  f o r  th o  w e e k  o f  3 .7  m ill io n s . 1 u  u s t  w co k  a m o n g  th 0  In v e s tm e n ts  o f  th e  N e w  Y o r k  b a n k . T o t a l  e a rn in g  a ssets

o u ts ta n d in g  c ir c u la t io n  o f  F e d e ra l R e s o r v o  n o te s  b y  09  4 'm i l l io n s ' a n d  s llirh tlv  in crea sed  t h ou r ’l l  a t b u iv  nn  1 d e n o t e s .  T h e  b a n k s  in cre a se d  th e ir  
C A P I T A L .— A  t o t a l  in cre a so  o f  § 3 0 5 ,0 0 0  in  p a id - in  c a p i t a ? r e p o r t e r ^ h v  e lv h t o u ts ta n d ?1,K F o d e ra l R e s e r v e  b a n k  n o te s ,

a d m it te d  m e m b e r s , t h o  N o w  Y o r k ,  R ic h m o n d  a n d  C h ic a g o  b a n k s  r e p o r t i n g V i o ^ l ^  f o r  R e s e r v o  B a n k  s t o c k  b y  n e w ly

The figuros of tho consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of tho seven preceding woeks, together with those of the corresponding week of last year thus 
furnishing a useful comparison. In tho second table we show the resources and liabilities separately for each 
of t io twolve Fodoral Reserve banks. The statement of Federal Roserve Agents’ Accounts (the third table following) gives 
details regarding the transactions in Federal Reserve notes between tho Comptroller and the Reserve Agents and between 
the latter and tho Federal Reservo 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 p  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 l y  5  1918.
July 5  1 91 8 . June 2 8  1918 June 21  1 91 8 . June 14 1 9 1 8 . June 7 1 9 1 8 . May 31 1 91 8 . May 2 4  1918. May 17  1918. J u l y  6 1 9 1 7 .

RESOURCES.
G o ld  c o in  a n d  c e r t if ica te s  In v a u l t ...........
C o ld  s e tt le m e n t  fu n d — F . R .  B o a r d —

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

1 6 ,2 7 2 ,0 0 0

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

1 6 ,2 7 5 ,0 0 0

3
4 3 8 .7 7 3 .0 0 0
4 3 1 .0 2 3 .0 0 0  

1 7 ,0 0 8 ,0 0 0

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

4 4 ,0 8 4 ,0 0 0

S
4 6 3 .6 2 2 .0 0 0
4 1 7 .6 7 5 .0 0 0  

5 1 ,2 8 0 ,0 0 0

$
4 5 6 .1 7 7 .0 0 0
4 2 5 .2 3 7 .0 0 0  

5 2 ,5 0 0 ,0 0 0

S
4 7 8 .4 6 0 .0 0 0
4 0 7 .7 6 7 .0 0 0  

5 2 ,5 0 0 ,0 0 0

S
4 7 9 .5 2 9 .0 0 0
4 1 8 .3 3 7 .0 0 0  

5 2 ,5 0 0 ,0 0 0

S
4 7 0 .3 6 0 .0 0 0
3 7 1 .3 8 0 .0 0 0  

5 2 ,5 0 0 ,0 0 0
T o t a l  g o ld  h e ld  b y  b a n k s . . ...........

G o ld  w ith  F e d e ra l R e s e r v e  A g e n t ...........
9 6 2 .5 0 2 .0 0 0
9 6 2 .0 7 5 .0 0 0  

3 4 ,5 3 3 ,0 0 0

9 2 7 .6 0 7 .0 0 0
9 8 7 .8 7 0 .0 0 0  

3 3 ,5 4 4 ,0 0 0

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

3 0 ,3 3 1 ,0 0 0

9 6 6 .2 5 1 .0 0 0
9 5 1 .1 4 5 .0 0 0  

2 9 ,5 0 7 ,0 0 0

9 3 2 .5 7 7 .0 0 0
9 5 8 .2 5 5 .0 0 0  

2 S ,4 3 1 ,0 0 0

9 3 3 .9 1 4 .0 0 0
9 5 5 .9 1 9 .0 0 0  

2 7 .9 9 3 ,0 0 0

9 3 8 .7 2 7 .0 0 0
9 3 0 .1 8 1 .0 0 0  

2 9 ,1 1 5 .0 0 0

9 5 0 .3 6 6 .0 0 0
9 1 5 .5 3 6 .0 0 0  

2 8 ,5 0 2 ,0 0 0

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

9 ,7 4 8 ,0 0 0
1 o ta l g o ld  r e s o r v e s . .................. . ■

L e g a l te n d e r  n o te s ,  s i lv e r , _________

T o t a l  r e s e r v e s . .  _____________
B ills  d is c o u n te d — m e m b e r s . . ___________
B ills  b o u g h t  In o p e n  m a r k e t ........................

1 ,9 5 9 ,1 1 0 .0 0 0
5 6 ,0 5 3 ,0 0 0

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

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

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

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

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

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

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

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

2 .0 1 5 .1 0 3 .0 0 0
1 .0 7 6 .7 8 2 .0 0 0  

2 1 1 ,9 4 7 ,0 0 0

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

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

2 .0 0 5 .2 6 3 .0 0 0
1 .0 1 6 .0 3 1 .0 0 0  

2 4 2 ,9 2 3 ,0 0 0

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

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

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

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

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

T o t a l  b il ls  o n  h a n d
U . 8 .  G o v e r n m e n t  lo n g - te r m  s e c u r it ie s . 
U . 8 .  G o v e r n m e n t  s h o r t -te rm  secu rit ies  
A ll o th e r  ea rn in g  a s se ts__________ ________

T o t a l  ea rn in g  a s se ts__________________
U n c o lle c te d  Item s (d e d u c te d  fr o m  gross  

d e p o s i t s )__________ ___________

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

2 6 ,0 0 0

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

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

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

1 0 0 ,00 0

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

5 9 4 ,0 0 0

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

6 9 4 ,0 0 0

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

7 3 6 ,0 0 0

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

1 ,1 5 1 ,0 0 0

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

1 .4 9 2 ,0 0 0

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

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

6 6 9 ,2 5 7 ,0 0 0

1 .3 4 5 ,1 1 2 ,0 0 0

5 3 0 ,7 1 9 ,0 0 0

1 .2 4 0 ,6 0 2 ,0 0 0

5 8 8 ,8 5 9 ,0 0 0

1 ,3 3 3 ,4 1 0 ,0 0 0

5 2 9 ,6 5 3 ,0 0 0

1 ,3 3 0 ,8 1 3 ,0 0 0

4 0 0 ,9 2 4 ,0 0 0

1 ,3 0 1 .3 9 0 ,0 0 0

4 2 7 .3 3 1 ,0 0 0

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

3 6 5 ,4 4 0 ,0 0 0

1 ,2 3 7 ,7 2 7 ,0 0 0

3 8 4 ,3 9 1 .0 0 0

4 0 5 .7 8 5 .0 0 0

2 7 0 .8 3 9 .0 0 0
6 %  re d e tn p . fu n d  n g s t . F .  R .  b a n k  n otes  
A ll o th e r  r e s o u rc e s ........................

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

7 3 5 ,0 0 0 7 3 5 ,0 0 0
9 0 ,0 0 0

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

5 3 7 ,0 0 0
8 9 ,0 0 0

5 3 0 ,0 0 0
7 7 ,0 0 0

5 0 0 .0 0 0
6 1 9 .0 0 0

T o t a l  re s o u r c e s ........................... 4 ,0 4 4 ,1 0 2 ,0 0 0 3 ,8 7 2 ,1 3 3 ,0 0 0 3 ,8 0 6 .6 9 2 ,0 0 0 3 .8 4 9 ,7 1 1 ,0 0 0 3 .7 1 1 ,7 0 3 ,0 0 0 3 ,6 8 6 ,3 0 0 ,0 0 0 3 .5 8 5 .3 0 3 .0 0 0 3 ,5 7 3 ,5 5 5 .0 0 0 2 .0 3 3 ,7 6 0 ,0 0 0

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



158 THE CHRONICLE [Vol. 107

L IA B IL IT IE S .
Capital paid In___ ____________
Surplus______ _________ ________________
Government deposits_____ ___ —
Due to members— reserve account___
Collection Items................................
Other deposits, lnol. for. Gov’t credits.

Total gross deposits............ ........
F. R. notes In actual circulation.........
F. R. bank notes In circulation, net Uab. 
All other liabilities_____________

Total liabilities...........................
Gold reserve against net deposit llab.. 
Gold res. agst. F. R. notes In act. clro'n 
Ratio of gold reserves to net deposit and 

Fd. Res. note liabilities combined.. 
Ratio of total reserves to net deposit and 

Fed. Res. note liabilities combined-.

July 5 1918. June 28 1918 June 21 igi8. June 14 1918. June 7 1918. M ay 31 1918. M ay 24 1918. M ay 17 1918. July 5 1917

$
76,163,000

1,134,000
128.398.000 

1,369,697,000
527.580.000
117.509.000

$
75.858.000 

1,134,000
84.535.000 

1,557,587,000
286.302.000
121.482.000

$
75,770,000

1,134,000
159.457.000 

1,464,986,000
287.769.000
117.345.000

$
75,711,000

1,134,000
155.532.000 

1,555,434,000
264.887.000
123.221.000

$
75,662,000

1,134,000
179.876.000 

1,449,480,000
239.971.000
109.560.000

S
75,546,000

1,134,000
166.191.000 

1,440,413,000
278.698.000
109.443.000

3
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
114.596.000

$
57,657,000

143.626.000 
1,112,347,000

164.588.000 
26,000,000

2.143.184.000
1.791.569.000

10.635.000
21.477.000

2.049.906.000
1.722.216.000

10.390.000
12.629.000

2.029.557.000
1.677.951.000 

9,945,000
12,335,000

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 
0,855,000

1,994,745,000 
1.COO,90S,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
1.509.445.000 

7,878,000
12,821,000

1,446,561,000
527,459,000

1,175,000
908,000

4,044,162,000
65.3%
55.6%

3,872,133,000
60.4%
59.3%

3,806,692,000
64.8%
58.9%

3,849,711,000
60.8%
59.4%

3,711,703,000
59.2%
60.2%

3,686,300,000
t59.7%
t61.5%

3,585,303.000
60.3%
61.2%

3,673,555,000
62.3%
60.1%

2,033,760,000
76.1%
80.3%

60.0% 59.9% 61.6% 60.1% 59.2% 60.2% 60.5% 61.2% 77.3%

61.7% 61.7% 63.4% 61.9% 61.0% 62.0% 62.4% 63.\ % 79.6%

Distribution by M aturities—
1-15 days bills discounted and bought. 
1-15 days U. 3. Govt, short-term secs.
1-15 days municipal warrants_____

16-30 days bills discounted and bought. 
16-30 days U. 8. Govt, short-term secs.
16-30 days municipal warrants.......
31-60 days bills discounted and bougbt- 
31-60 days U. 8. Govt, short-term secs.
31-60 days municipal warrants............
61-90 days bills discounted and bought. 
61-90 days U. 8. Govt, short-term secs.
61-90 days munlolpal 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 N otes—
Issued to the banks____________
Held by banks-------------------------------

In circulation_____________
Fed. Res. N otes (Agents Accounts)-

Received from the Comptroller____
Returned to the Comptroller----------

Amount chargeable to Agent-----
In  hands ol Agent_________ ___

Issued to Federal Reserve banks. 
H ow  Secured—

By gold coin and certificates------------
By lawful money-------------------------
By eligible paper--------------------------
Gold redemption fund__________
With Federal Reserve Board...........-

$
719.715.000 

2,784,000
5,000

139.892.000

S
648.873.000
200.241.000 

6,000
136.574.000 

1 , 3 1 3 , 0 0 0

S
635.228.000 

19,587.000
42,000

130.497.000 
1,693,000

6,000
239.678.000 

238,000
5,000

110.420.000

S
750.382.000 

12,737.000
499.000

104.181.000 
5,901,000

6,000
247.652.000

175.000

5
729.429.000 

3,043,000
456,000

103.784.000 
13,655,000

*
661.804.000 

62,120,000
457,000

110.168.000 
10,185,000

43,000
187.415.000 

5,411,000
1,000

169.874.000

$
713.043.000

2.292.000
32.000

118.118.000
204.000
455.000

191.411.000
15.615.000

44.000
148.054.000

3.397.000

*3*0*,*8*94*666
10.968.000

S
641.734,000
41,976,000

S
106,557,000

417,666
119.788.000 

1,000
31.000

195.208.000
16.527.000 

455,000
131.138.000 

3,311,000
45.000

34.194.000
11.228.000

47,412,000

5,000
268,832,000

5,000
256,050,000

43,000
198,720,000

1,536,000

923,000
98,797,000

1,079,000
119,723,000

4,059,000
_______
40.567.000
10.507.000

101,227,000
965,000

■ 43.299*660
16,320,000

116,472,000
1,416,000

4*0'.267.665
12,950,000

162,771.000
1,660,000

1,000
38.330.000
12.707.000

74,323,000

■4 1 ,9*1 9 ",666
14,305,000

*3*4,469*656 
14,366,000

20,000
4,428,000

3,000_________ _________
1,917,152,000

125,583,000
1,848,823,000

126,607,000
1,805,518.000

127,567,000
1,793,393,000

141,893,000
1,769,876,000

130,297,000
1,736,547,000

135,679,000
1.724,685,000

146,064,000
1,710,240,000

140,795,000
570,725,000

43,266,000

1,791,569,000 1,722,216,000 1,677,951,000 1,051,500,000 1,639,579,000 1,600,908,000 1,578,621,000 1,669,445,000 527,459,000

2,607,120,000
445,138,000

2,535,820,000
439,802,000

2,520,120,000
428,292,000

2,492,820.000
420,077,000

2,440,720,000
407.164,000

2,405,420,000
398,733,000

2,382,660,000
389,075,000

2,362,820,000
377,381,000

944.100.000
159.949.000

2,161,982,000
244,830,000

2,096,018,000
247,195,000

2,091,828,000
286,310.000

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

784.151.000
213.426.000

1,917,152,000 1,848,823,000 1,805,518,000 1,793,393,000 1,769,876,000 1,736,547.000 1,724,685,000 1,710,240,000 570,725,000

214,944,000 223,945,000 215,445,000 225,444,000 228,446,000 232,448,000 228,449,000 236,950,000 203,120,000

955,077.600
56,873,000

690,258,000

8 6 0 ,9 5 3 ",666
55,404,000

708,521,000

848.280.000 
54.587,000

687.206.000

8*4*2*,'2*48', 6‘)6 
61,994,000 

073,707,000

8*ll*,62*l",666
52,221,000

677,588,000

780.028.000 
53,428.000

670.043.000

7*9*4*,*5*04*666 
53,080,000 

648,652,000

7*9*4*,7*0*4*666 
60,004,000 

628,582,000

157.010.000 
22,805,000

187.790.000

1,917,152,000 1,848,823,000 1,805,518,000 1,793,393,000 1,769,876,000 1,730,547,000 1,724,685,000 1,710,240,000 570,725,000

1,224,983,000 1,031,612,000 1,127,797,000 1,219,848,000 1,193.629.000 1,112.323.000 1,155,877.000 1,081,095,000 162,733,000

Net amount due to other Federal Reserve banks, b This Item Inoludes foreign Government credits, t Revised figures.

WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS ot CLOSE of BUSINESS JULY 5 1918.

Tw o ciphers (00) omitted. Boston. N ew  York. Philadel. Cleveland. Richm’d. Atlanta. Chicago . St. Louts. M  inneap. K an . City D allas. San Fran. Total.

RESOURCES.
Gold coin and certlfa. In vault...
Gold settlement fund-------------
Gold with foreign agencies........

$
3.619.0 

61,019,0
1.132.0

S
302.005.0
204.277.0 

5,579,0

%
67,0

47,019,0
1,132,0

S
31.002.0
45.145.0 

1,455,0

5
0,430,0

14,077,0
566,0

S
6,799,0

17,042,0
485,0

S
26.929.0
65.889.0 

2,264,0

S
1,591,0

23,314,0
647,0

S
8.581.0
5.418.0 

647,0

S
258.0 

26,642,0
910.0

$
0,084,0

10,996,0
600,0

%
28,562,0

3,465,0
889,0

J
421.927.0
624.303.0 

10,272,0

Total gold held by banks.......
Gold with Federal Res. Agents. . 
Gold redemption fund------------

65.770.0
62.053.0 

2,726,0

511.861.0
280.678.0 

15,000,0

48.218.0
95.637.0 

3,500,0

77,602,0
119,584,0

1,350,0

21.073.0
33.250.0 

195,0

24.326.0
29.464.0 

2,718,0

95,082,0
154,045,0

3,064,0

25.552.0
26.124.0 

1,946,0

14.640.0
25.852.0 

1,723,0

27.810.0
33.651.0 

1,036,0

17.646.0
14.045.0 

1,251,0

32.916.0
87.092.0 

24,0

902.602.0
902.076.0 

34,533,0

Total gold reserves...............
Legal-tender notes, silver, &o...

130,549,0
2,687,0

807,539,0
44,142,0

147,355,0
534,0

198,536,0
358,0

54,518,0
401,0

56,508,0
596,0

252,191,0
4,081,0

53,622,0
779,0

42,221,0
89,0

62,497,0
247,0

32,942,0
1,816,0

120,632,0
323,0

1,959,110,0
56,053,0

Total reserves------------------- 133,236,0 851,081,0 147,889,0 198,894,0 54,919,0 57,104,0 256,272,0 54,401,0 42,310,0 62,744,0 34,758,0 120,955,0 2,015,163,0
Bills discounted for members and

Federal Reserve banks---------
Bills bought In open market-----

72.507.0
22.241.0

362.022.0
112.416.0

71.240.0
16.756.0

72.560.0
12.806.0

58,477,0
3,018,0

32,499,0
3,931,0

152,814,0
18,831,0

64,482,0
2,948,0

50,980,0
825,0

60,747,0
3,0

27,958,0
1,030,0

50,490,0
5,942,0

1,070,782,0
211,947,0

Total bills on hand............ --
U. 8. long-term securities--------
U. S. short-term securities-------
All other earning assets............

94.748,0
3.240.0
1.416.0

474,438,0
1.515.0
2.670.0

88,002,0
1.747.0
1.287.0

85,366.0
7.304.0
2.029.0

62,095,0
1.233.0
1.285.0

36,430,0
730.0
996.0 

10,0

171,645,0
7.090.0
2.112.0

67,430,0
2,233,0

321,0

51,805,0
1.338.0
1.229.0 

4,0

60,750,0
8.877.0
1.536.0

29,588,0
3981,0

936,0
12,0

60,432,0
3.401.0
1.533.0

1,288,729,0
42.749.0
17.350.0 

20,0

Total earning assets.............. 99,404,0 478,623,0 91,036,0 94,699,0 64,613,0 38,166,0 180,847,0 69,984,0 54,376,0 71,163,0 34,517,0 71,426,0 1,348,854,0
Uncollected Items (deducted from 

gross deposits)..................... 46,278,0 175,098,0 80,021,0 59,397,0 46,101,0 29,519,0 96,707,0 27,153,0 14,481,0 42,988,0 19,293,0 32,145,0 669,267,0

5% redemption fund against Fed
eral Reserve bank notes--------

All other resources................... £ ,1 0 8 .0 1,40*0*,6 1,418*6 *674,6 *639*6
14,0

591,0
100,0

1,136,0 *711*6 ‘ *21*3*6
390.0
344.0

137.0
535.0

84,0
1,334,0

725,0
10,163,0

Total resources....... ......... . 280,026,0 1,506,862,0 320,304,0 353,664,0 160,272,0 125,394,0 635,138,0 152,249,0 111,380,0 177,629,0 89,240,0 225,944,0 4,044,162,0
L IA B IL IT IE S .

6,474,0 19,954,0 0,939,0 8,585,0 3,898,0 3,053,0 9.834,0 3,607,0 2,818,0 3,532,0 2,992,0 4,477,0 76,163,0
1,134,0

128.398.0 
1,369,697,0

527.580.0

75,C 649,0 116,0 40,0 216,0 38,0 . . . . . .
4,359*6

35.760.0
12.020.0

7,445*6
02.275.0
15.099.0

Government deposits_______
Due to members—Reserve aco’t. 
Collection Items.......................

14.979.0
86.811.0 
51,733,0

15,042,0
610.251.0
150.802.0

10.773.0
85.422.0
62.731.0

17.684.0 
103,428,0
55.669.0

10.131.0
40.642.0
33.848.0

9,253,0
37.717.0
17.832.0

15.512.0 
173,096,0
65.056.0

9,917,0
42.838.0
27.182.0

7.185.0 
35,980,0
8.016.0

6,118,0
55.477.0
20.992.0

Due to other F. R. banks— Net. 
Otb. deposits lnol. for Gov’t ored

.......... 110,'71*7*6 .......... *1*19*6 - ....... ***7.6 3,602*0 * *1*01*6 '"4*9*6
—

'**1*3*6 2,841,0 117,509*6

Total gross deposits------------
F. R. notes In aotual circulation. 
F. R. bank notes In clro’n— Net. 
All other liabilities----------------

153.523.0
118.328.0

886,812,0
591,791,0

158.920.0
153.360.0

176.900.0
166.778.0

84.021.0
76.478.0

64.809.0
50.826.0 

95,0

257.266.0
263.271.0 

2,000,0

80.098.0
67.617.0

61.230.0
66.478.0

88.587.0
75.871.0 

8,000,0

52.152.0
33.328.0

88,260,0
131,443,0

540,0

2.143.184.0
1.791.509.0 

10,635,0
1,626,0 7,650,0 1,139,0 1,401,0 1,159,0 571,0 2,551,0 927,0 816,0 1,639,0 768,0 1,224,0 21,447,0

Total liabilities....... - ........... 280,026,0 1,506,862,0 320,364,0 353,664,0 106,272,0 125,394,0 635,138,0 152,249,0 111,380,0 177,629,0 89,240,0 225,944,0 4,044,162,0

•Difference between net amounts due from and net amounts due to other Federal Reserve banka. • Net amount due to other Federal Reserve banks.

STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JULY 5 1918.

Two c i p h e r s  (00) omitted. Boston. N ew  Y ork. Philadel. Cleveland. Richm’d. Atlanta. C -icago . St. Louis. M inneap. K an . City D allas. San Fran. Total

Federal Reserve notes—
Received from Comptroller—  
Returned to Comptroller.......

S
163,040,0

5
956,480,0

»
218,240,0

1
209,800,0

%
1 1 2 ,2 2 0 ,0

$
96,740,0

S
353,520,0

S
94,200,0

S
76,980,0

S
107,700,0

S
68,500,0

S
150,700,0

*
2,607,120,0

33,347.0 214,913,0 37,003,0 18,030,0 24,301,0 18,920,0 2 1 ,2 0 0 ,0 16,955,0 14,427,0 18,543,0 16,389,0 11,104,0 445,138,0

Chargeable to F. R. Agent--------
In hands of F. R. Agent............

129,693,0 741,567,0 181,237,0 191,764,0 87,919,0 77,820,0 332,320,0 77,245,0 61,553,0 89,157,0 62,111,0 139,596,0 2,101,982,0
7,700,0 105,200,0 13,040,0 12,700,0 0,485,0 19,075,0 47,100,0 4,160,0 3,955,0 7,320,0 18,095,0 ......... 244,830,0

Issued to F. R. Bank---------- 121,993,0 636,307,0 168,197,0 179,064,0 81,434,0 58,745,01285,220,0 73,085,0 67,698,0 81,837,0 34,016,0 139,596,0 1,917,152,0
Held by F. R. Agent— n non n 168,740,0 15,017,0 2,504,0 13,102,0 11,581,0 214,944,0Gold coin and certificates— - -

Gold redemption fund..........
Gold Sett. Fd., F. R. Board.. 
Eligible paper, min. req’d-----

U|UUU|U
6,553,0 13,938,0 8,96*0,6 9,567,0 ' 7 5 6 ',6 2,390,0 *323*6 1,964*6 1,250,0 2,291,0 1,880,0 7,001,0 66,873,0

49,500,0 1 0 0 ,0 0 0 ,0 86,731,0 95,000,0 32,500,0 24,570,0 153,722,0 24,160,0 11,500,0 31,360,0 584,0 80,631,0 690,258,0
59,940,0 355,689,0 72,500,0 59,480,0 48,184,0 29,281,0J131,175,0 40,961,0 31,756,0 48,186,0 19,971,0 61,904,0 955,077,0

Total_______________ _
Amount of eligible paper deliv

ered to F. R. Agent-------  —
F. R. notes outstanding....... . . .
F. R. notes held by banks.........

121,993,0 030,367,0 168,197,0 179,064,0 81.434.0 68,745,0|285.220,0 73,085,0 57,598,0 81,837,0 34,016,0 139,596,0 1,917,162,0

94,748,0 474,438,0 77,950,0 85,130,0 01,170,0 30,007,0 162,010,0 60,539,0 40,837,0 54,650,0 29,588,0 57,850,0 1,224,983,0
121,993,0 036,367,0 168,197,0 179,064,0 81,434.0 58,745,0 285,220,0 73,085,0 57,598,0 81,837,0 34,010,0 139,590,0 1,917,152,0

3,065,0 44,670,0 14,837,0 12,280,0 4,956,0 1,919,0 21,949,0 5,468,0 1 ,1 2 0 , 0 5,960,0 088,0 8,153,0 125,583,0

F. R. notes In actual olroula’n. 118,328,0 691,791.0 153,360,0 160,788,0 70,478.0 66,826,0'263,271,0 67,017,0 56,478,0 75,871,0 33,328.0 131,443,0 1,791,569,0
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Statement of New York City Clearing House Banks and Trust Companies.— The following detailed statement 

shows the condition of the New York City Clearing House members for the week ending July 6. The figures for the sep
arate banks are the averages of the daily results. In the case of totals, actual 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 I N G  H O U S E  R E T U R N .

C L E A R IN G  HOUSE 
M EM B E R S.

W eek Ending 
Ju ly  6 1918.

Members o f Federal 
Reserve Bank. 

Bank o t N Y . N B A .  
Bank of Manhat Co. 
Merchants’ National. 
Mech &  Metals Nat.
Bank of America___
National City_______
Chemical National.. 
Atlantic National . . .  
Nat Butch & Drovers 
American Exch Nat. 
Nat Bank of Comm..
Pacllio..................
Chat &  Phenlx N at..
Hanover National__
Citizens' National__
Metropolitan_______
Corn Exchange____
Importers & Trad Nat
National Park__
East River Nutlonal.
Second National___
First National_____
Irving National____
N Y County National
Continental.........
Chase National____
Filth Avenue___
Commonwealth..
Lincoln National___
Garfield National... 
Fifth National... 
Seaboard National..
Liberty National___
Coal & Iron National 
Union Exchange Nat 
Brooklyn Trust C o .. 
Bankers Trust C o ..
U S Mtgo & Trust Co 
Guaranty Trust Co 
Fidelity Trust C o .. .  
Columbia Trust Co
Peoples Trust Co___
Now York Trust Co. 
Franklin Trust C o ...
Lincoln Trust Co___
Metropolitan Trust.. 
Nassau Nat, B’klyn.
Irving Trust Co____
Farmers Loan & Tr_.

Averago for week.. 192,541,800

Totals, actual condltl
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

S tate Banks.
Greenwich_______
People’s . . ..............
Bow ery_____________
Commercial E x ch .. .  
N  Y  Produce E x ch .. 
S ta to .............. ..............

Capital.
Net

Profits.
|Nat. Banks M ar. 4f
< State Banks Mar. 14{
< Trust Co’s Mar. 141

$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 
1,000,000

10.000,000
200.000
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 
1,000,000 
2,000,000 
1.000,000
1.500.000 
5.000,000

Totals, avge for wk

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, aotual condltl

T rust Com panies.
Title Guar & T r u s t -  
Lawyers Title & T r . .

Totals, avge for wk

Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl 
Totals, actual condltl

Grand aggregate,avge 
Comparison prev wk.

Grand ag'gate, actual 
Comparison prev wk.

Grand ag’gate, actual 
Grand ag'gate, actual 
Grand ag’gate, actual 
Grand ag'gate, actual

on July o

3,650,000

on July 6

9,000,000

205,191,800

condition

5.395.200
6.619.400
2.635.500 

10,706,600
6.530.700 

C49.995.000
9.132.400

872.100 
87,700

5.450.700 
21,019,900

1.038.100 
2,665,800

16,713,300
2.916.900
2.227.700
7.536.500
7.784.900

17.620.000 
89,800

3,890,300
30.889.000

6.581.400 
322,500
643.100 

12,278,200
2.411.100 

834,200
2.008.900
1.364.500 

404,000
3.597.000
3.900.000 

945,800
1.298.000
2.175.400 

13,932,100
4.605.000 

26,270,700
1.267.000
6.502.500
1.284.700

10.533.000
1.089.700

566.100
4.168.900
1.167.200
1.020.100

10.706.000

Loans,
Discounts,

Investments,
&c.

333,196,700

5,257,900

10,921.000

355,376,600

July 6 . . .

condition Juno 29 . 
condition June 22 I 
condition June 151 "  
condition Juno 8 III

Average.
S

43.248.000
60.258.000
27.950.000

160.759.000
33.251.000

675.372.000
73.672.000
15.284.000
2.931.000

112.464.000
343.093.000

14.413.000
85.755.000

134.186.000
44.726.000
26.271.000

106.048.000
34.050.000

201.876.000
2.951.000

18.788.000
277.154.000

97.260.000
10.314.000
6.121.000

290.502.000
15.768.000
5.990.000

17.180.000
11.733.000
7.440.000

47.731.000
71.465.000
12.597.000
13.056.000
34.391.000

247.946.000
59.578.000

424.324.000
11.317.000
80.245.000
23.048.000
89.785.000
19.413.000
15.229.000
51.651.000
13.653.000
38.488.000

135.332.000

Cold.

Average.
$

24.000
1.109.000

71.000
7.706.000

356.000
8.325.000

197.000
86.000 
20,000

464.000
94.000
58.000

712.000
5.200.000

102.000
657.000
413.000

70.000
25.000
2,000

57.000
10.000

924.000
105.000
20,000

2.612.000
461.000

40.000
151.000

1,000
37.000

365.000
110.000 

6,000
14.000
06.000 
62,000

340.000
1.789.000

90.000
38.000
47.000
29.000
83.000
11.000

297.000
11,000

137.000
3.814.000

Legal
Tenders.

4,246,057,000 37,418,000

4.239.701.000
5.235.733.000
4.302.237.000
4.432.660.000

77,084,000

62,295,000

62.171.000
63.741.000
63.237.000
63.413.000

4,385,430,000
— 33,466,000

,378,088,000
— 15,466,000

,393,554,000
.460,445,000
,597,312,000
,493.719.000

36.545.000
36.917.000
37.141.000
37.448.000

Bank.
740.000 

44,000
285.000
244.000

1.270.000
2.527.000

5,110,000

510,000

506.000
506.000
510.000
504.000

,038,000
-602,000

,987,000
514,000

,501,000
,865,000
342.000
364.000

Average.
*

139.000
385.000

50.000
150.000
212.000

3.032.000
309.000

56.000
61.000

201.000
184.000
229.000
491.000
345.000

38.000
256.000
192.000
369.000
436.000
86.000
49.000

320.000
404.000

30.000
32.000

1.916.000
123.000
26.000

315.000
23.000
18.000

274.000
33.000
62.000
22,000
27.000

156.000
111.000
163.000

50.000
96.000
82.000 

9,000
40.000
22.000
41.000

118.000 
239,000

24.000

Silver.

Average.
$

73.000
587.000
257.000

1.895.000
353.000
798.000
519.000
165.000
36.000

416.000
478.000
426.000

1.232.000
834.000
717.000
719.000

2.155.000
36.000

294.000
29.000

341.000
721.000

1.682.000
155.000

14.000 
1,739,000

794.000
177.000
144.000
188.000
170.000
212.000 
128,000 
106,000
197.000
140.000
143.000
115.000
325.000

72.000
479.000
232.000

18.000
157.000
124.000
66,000

226.000 
619,000
60,000

National
Bank
and

Federal
Reserve
Notes.

12,046,000 21,563,000

12.501.000
11.410.000
11.515.000
12.433.000

152.000
21,000
8,000

40,000
522.000
388.000

1,131,000

1.193.000
1.173.000
1.201.000
1,255.000

142.000
180.000

327,000

340.000
334.000
321.000
327.000

13,504,000
+352,000

1,441,000

1.504.000
2.471.000 
2,312,004
2.629.000

232,000
60,000

292,000

23,379,000
— 64,000

Average.
$

91.000
1.039.000

101,000
526.000
365.000

1.594.000
618.000
129.000

8,000
738.000

1.184.000
173.000

1.656.000
639.000
323.000
520.000

3.699.000
211.000
771.000

42.000
362.000
427.000
989.000
504.000

85.000
854.000
521.000
110.000
949.000
140.000
79.000

244.000
377.000
468.000
276.000
422.000
615.000
481.000

2.661.000
118.000
482.000
478.000
253.000
225.000
239.000
479.000

73.000 
1,356,000

211.000

Reservewith
Legal

Deposi
taries.

28,905,000

30.446.000
27.491.000
29.434.000
28.815.000

842.000
314.000
256.000
100.000
380.000
388.000

2,280,000

2.401.000
2.918.000 
3.240,010
3.113.000

503.000
155.000

658,000

33,583,000 
+ 2623 000

23.443.000 30,960,000
23.745.000 33,235,000
24.202.000 32,579,000
23.811.000 33,304,000

Average.
$

.4,527,000
10.549.000
2.489.000

21.477.000
4.331.000 

117,038,000
7.439.000
1.694.000 

261,000
11.333.000
40.461.000

1.650.000
8.762.000

15.162.000
5.437.000
3.570.000

15.654.000
3.312.000

19.945.000
451.000

1.970.000
22.841.000
13.378.000

1.300.000
773.000

27.216.000
1.870.000

964.000
3.633.000
1.474.000

626.000
6.836.000

10.296.000
1.405.000
1.744.000
2.559.000

21.998.000
6.971.000

56.456.000
1.166.000
8.193.000
1.958.000
8.168.000
1.939.000
1.856.000
4.774.000
1.195.000
4.997.000

15.431.000

Additional
Deposits

with
Legal

Deposi
taries.

Average.
S

Net
Demand
Deposits.

529,529,000

4,382,000

3,594,000

113,000
98.000
57.000

68,000

336,000

1,464,000

1.234.000 
856,000

1.807.000
2.599.000

1.800.000 
— 582,000

Average.
*

30.842.000
56.059.000
19.889.000

139.580.000
27.184.000

564.488.000
52.271.000
12.361.000
2.033.000

82.198.000
302.878.000

12.632.000
67.141.000

121.861.000
33.066.000
26.022.000

104.295.000
24.558.000

151.642.000
2.930.000

13.326.000
151.412.000

94.387.000
9.442.000
5.114.000

242.361.000
16.959.000
6.090.000

16.813.000
9.718.000
5.452.000

45.332.000
64.523.000
10.547.000
12.573.000
25.366.000

194.856.000
48.662.000

366.513.000
8.901.000

60.540.000
20.764.000
55.379.000
14.054.000
11.985.000
34.975.000

9.180.000
34.645.000

110.782.000

Net
Time

Deposits.

Average.
S

1.985.000
100,000
263.000 

14,209,000

7,465', 666
3.617.000

564.000

6.032.000
5.028.000 

50,000
7.310.000

294,000

10,000
3,838,000

2,992,000
883,000
66,000

11,589,000

3,534,581,000

77,290,000

35,806,000

1,624,000
+375,000

648.835.000 1,249,000
520.039.000 3,573,000
561.871.000 3,003.000

35.976.000
35.746.000
35.166.000
35.863.000

a3,647,677,000 
— 58,253,000

b3,601,866,000 
— 98.210.000

3.700.076.000
3.672.261.000
3.821.352.000

525.261,000' 1.572,000 3,737,884,000

100,000
24,000

209,000

National
Bank

Circula
tion.

Average.
*

791.000

1,862',655
3.778.000

1,535*,555
438.000
144.000
293.000

4.942.000

2.189.000 
470,000

1.016.000

51.000
4.724.000

50.000
900.000

8.477.000
637.000
199.000

1,300,000

2.375.000
470.000
417.000

5.181.000
22.165.000

3.711.000
24.131.000

506.000
12.252.000

1.582.000
3.745.000
1.627.000
1.795.000
1.201.000

700.000
955.000

10.031.000

159,472,000

113,000

113,000

113.000
112.000 
112,000 
113,000

681,000
413,000

1,094,000

250.000
398.000
248.000 

70,000
996.000
412.000
397.000

50,000

36,617,000

36.608.000
36.631.000
36.573.000
36.754.000

,097,000 .............. ..
,096,000 
,340,000 
,344,000

,679,000
,013,000

,527,000
,390,000

a U . 8 . deposits deducted, $438,453,000. b  U. S. deposits deducted, *366,540,000. c  Includes capital set aside for foreign branches, $6,000,000.

137.000
581.000 
,767,010 
,298,000

36,617,000
+39,000

STATE M EN TS OF RESERVE POSITION.

Averages. A ctual Figures.
Cash 

Reserve 
In Vault.

Reserve
in

D epositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

In c . or D ec. 
from

PreviouslVeek

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

In c . or D ec. 
from

PreviousW etk
Members Federal 

Reserve Bank.
State banks_____
Trust companies*

Total July 0 . 
Total June 29. 
Total June 22. 
Total June 16.

$
a

9.962.000
1.787.000

*
529,529,000

4.382.000
3.594.000

*
529,529,000

14,344,000
5,381,000

S
464,279,690

13,912,200
5,370,900

S
65,249,310

431,800
10,100

$
— 75,787,450 

— 427,200 
+  25,650

*
b

10,034,000
1,911,000

S
483,803,000

4.943.000
3.455.000

*
483,803,000

14,977,000
5,366,000

*
458,284,220

13,972,140
6,396,400

S
25,518,780

1,004,860
def30,400

*
-145,455,940 

+  20,000 
-—42,500

11.749.000
14.531.000
14.582.000
16.197.000

537.505.000
619.271.000
547.165.000
639.133.000

549.254.000
633.802.000
561.747.000
554.330.000

483.562.790
491.921.790 
496,102,470 
600.082,130

65,691,210
141,880,210
65,844,530
54,247,870

— 76,189,000 
+76,235,680 
+  11,396.660 
+  16,756,070

11.945.000
14.308.000
14.647.000
15.120.000

492.201.000
648.835.000
520.039.000
661.870.000

504.146.000
663.143.000
534.686.000
576.990.000

477,652,760
491,171,320
487,540,870
607,393,470

26,493,240
171,971,680
47,145,130
69,596,630

-145,478,440 
+  124826550 
— 22,451,400 
+25,478,320

• N ot members of Federal Reserve Bank.
a This Is the reserve required on net demand deposits In the case o f State banks and trust companies, but in the case o f members of the Federal Reserve Banks 

Includes also amount of reserve required on net time deposits, which was as follows: July 6, *4,784,160; June 29, *4,717,650: June 22, *4,724,250; June 15, 4,683,570.

also
b  This Is tho reserve required on net demand deposits In the case of State banks and trust companies, but In the case of members of tbe Federal Reserve Bank Included 
amount of reserve required on not tlmo deposits, which was as follows: July 6, 54,809,510; June 29, *4,707,870; June 22, *4,713,870;£June 15, $4,764,300. 
c  Amount of cash In vault, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows:

July 6, *99,932,000; June 29, *98,591,000; Juno 22, *100,082,000; Juno 15, $101,200,000.
d  Amount of cash In vaults, which Is no longer counted as reserve for members of the Federal Reserve Bank, was as follows- July 6, *101,038,000; June 29, *96.513.000; June 22, *99,235,000; Juno 15, *100,018,000. reserve nan s, was as rouows.

I
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T h e  S tate  B an kin g D ep a rtm en t reports w eekly figures  
show ing the condition  of S tate  banks and trust com panies  
n N e w  Y o rk  C ity  not in the Clearing House, as fo llow s:

U M M A R Y  OF STATE BANKS AN D  TR U ST COM PANIES IN G REA TE R 
N EW  YO RK . NOT INCLU DED  IN CLEARIN G  HOUSE ST A TE M E N T.

(Figures Furnished by State thinking Department.) Differences from
July 6 previous week.

Loans anil nvestmenta------------- -------- ----------------------- 8722,529,500 Deo. $5,623,700
0 p e o le ............................................................................  . .  12,165,800 Dec
Currency and bank notes-----------------------------------  - 13,763,500 Inc.
Deposits with the F. R. Bank of New Y ork .................. 58,470,500 Dec.
Total deposits____________________ ________________ 800,324,200 Dec.
Deposits, eliminating amounts due trom reserve de

positaries and from other banks and trust com
panies in N. Y. City, exchanges and U. S. deposits. 687,957,900 Dec.

Reserve on deposits_________________________________  133,031,300 Dec.
Percentage of reserve, 21.4% . RESE RVE .

-------State Banks-------
Cash in vaults________ ___ _________ $13,338,100 10.80%
Deposits in banks and trust cos------  14,720,300 11.91%

483,100
121,300
869,200

1,665,200

7,229,200
2,922,400

— Trust Companies—  
$71,061,700 14.30%

33,911,200 6.82%

Totai ...................................................$28,054,400 22.71% S104,972,900 21.12%

T h e  averages of the N e w  Y ork  C ity  Clearing H ouse banks 
and trust com panies combined w ith  those for the S tate  banks  
and trust com panies in G reater N ew  Y o r k  C ity  outside of 
the C learing H ou se are as follow s:

CO M BIN ED  RESULTS OF BANKS AND TR U ST CO M PANIES IN 
G R E A TE R  NEW  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.

$ $ $ * $ $
Mar. 9 .................. 5,127,304,4 1,319,035.1 90.537,4 83,762,0 174,300,0 560.387,6

16...... ........... 5,061,330,8 4,369,257.5 90.131.4 81,255,4 171,380,8 574,445,1
23.................. 5,034,741.0 4,409,310,1 00.664,8 84,264,8 171,929,0 569,773,5
30.................. 5,089,258,3 4.446.491,7 91,070,7 80,187.0 177,203,7 578,017.3

6 _________ 5,055,925.8 1,468.927,4 91,749,8 86,601,0 178,351,4 003,729.1
13.................. 5,120,263,0 4,400,133,2 92,493,5 85,430,6 177,924,1 590,421,2
20.................. 5,203.030,0 4,487,319,0 92,009,3 83,894,9 175,964,2 594,991,3
27.................. 5,276,947,7 4,454.190, S 92,079,0 86,019,3 178,098,3 592,019,7

4 .................. 5,286,093.4 4,482,747.3 90.948,5 85,057,7 176,006,2 588,899,3
I 1.................. 5,306.250,9 1,415.207,5 91,076,0 85,279,8 170,355,8 573,373.4
IS .................. 5,363,727,3 4,302,189,7 89,363,8 83,001,4 172,305,2 507,941,1
25.................. 5,335,545,7 4.305,620,5 87,653,3 86,740,1 174,393,4 570,237.7

1 .................. 5,290.958,7 4,422,114,8 85,129,9 SI ,442,7 109,572,6 575,891,0
8 .................. 5,255,139.0 4,454,909,7 81,594,4 87,724,4 169,318,8 570,049,4

15.............. 5,293,378,3 4,473,266,0 82,146,6 86,257,3 168,403,9 581,941,7
22.................. 5,242,919,0 4,433,580,1 80,450,7 88,787,6 169,238,3 594,047,9
29.................. 5,147,055,5 4,401,117,1 80,119,9 89,726,9 169,846,8 669,593,9

July 6 .................. 5,107,950,8 4,335,634,9 78,499,8 88,070,0 107,175,8 586,136,5

STATE BAN KS AN D  TR U ST COM PANIES IN N EW  Y O R K  C IT Y .

Week ended July 6
State Banks. Trust Companies.

July 6 
1918.

Differences from 
previous week.

July 6 
1918.

Differences from 
previous week.

Capital as of Mar. 14 
Surplus as of Mar. 14 
Loans and lnvestm’ts
Specie____________ -
Currency A bk. notes 
Deposits with the F. 

R. Bank of N . Y _.
Doposits......................
Reserve on deposits. 
P . O. reserve to dep.

S
23.618.400 
41,225,300

404,522,400
14.139.400 
24,406,600

41,921,700
592,094,600
101,279,300

22.9%

$ $
95,050,000

163.861.000 
1,865,651,400

17,164,600
17,173,200

195,094,800
2,018,630,800

300.179.000 
19.5%

1

Inc. 2 ,171,800 
Dec. 614,900 
Dec. 250,700

D ec. 2,412,600 
Inc. 13,378,400 
Dec. 4,411,100 
Dec. 1.4%

Dec. 4,510,100 
Dec. 600,300 
Inc. 1,900

Dec. 18,998,200 
Inc. 9,137,800 
Dec. 20,386,800 
Dec. 1.2%

Boston Clearing House Banks.—W e  give below  a sum  
m ary show ing the totals for all the item s in the B oston  
Clearing H ouse w eekly sta tem en t for a series of w eeks:

BOSTON CLEARIN G  HOUSE M EM B ERS.

July 6 
1918.

Change from 
previous week.

June 29 
1918.

June 22 
1918.

Circulation.................................
Loans, dlsc’ ts A Investments. 
Individual doposits, Incl.U.S.
Due to b a n k s ______________
Time deposits........... - ............
Exchanges for Clear. House
Due from other banks...........
Cash In bank A In F.R. Bank 
Reserve excess In bank and 

Federal Reserve Bank------

$
5,583,000

485.764.000
450.284.000
128.251.000

14.350.000
21.517.000
89.847.000
61.969.000

14.822.000

$
Inc. 603,000 
Dec. 8,994,000 
Dec. 24,322,000 
Inc. 4,564,000 
Dec. 815,000 
Inc. 2,465,000 
Dec. 10,564,000 
Inc. 6,092,000

Inc. 7,284,000

$
4.980.000

494.758.000
474.606.000
123.687.000

15.105.000
19.042.000

100.911.000 
. 55,877,000

7.538.000

$
4,983,000

503.058.000
460.834.000
125.823.000

15.475.000
15.410.000
84.586.000
60.874.000

11.744.000

Philadelphia Banks.— T h e  P hiladelphia C learing H ou se  
sta tem en t for the w eek ending Ju ly  6 , w ith com p arative  
figures for the tw o weeks preceding, is as fo llow s. R eserve  
requirem ents for m em bers o f the Federal Resorvo system  
are 1 0 %  on dem and doposits and 3 %  on tim e deposits, all 
to be kept w ith the F ederal Roservo B a n k . “ C ash  in 
v a u lts”  in not a part of legal reserve. For trust com panies  
n ot m em bers of the Federal Roservo system  the reserve 
required is 1 5 %  on dem and deposits and includes “ R eserve  
w ith legal depositaries”  and “ C ash  in v a u lts .”

•Included with "Legal Tenders”  are national bank notes and Fed. Reserve notes 
held by State banka and trust oos.. but not those held by Fed. Reserve members.

In  ad d ition  to  the returns of “ S tate  banks and trust com 
panies in N ew  Y o r k  C ity  not in the Clearing House," furnished  
b y the S tate  B an kin g D ep artm en t, the D ep artm en t also 
presents a sta tem en t covering all the in stitutions o f thi* 
class in the C ity  o f N e w  Y o r k :

For definitions and rules under w hioh the various item s  
are m ade u p , see “ C h orn io le ,”  V . 9 8 , p . 1 661 .

T h e  provisions of the law  governing the reserve require
m ents of S tate  banking institutions as am ended M a y  22  
1917 wore published in the “ C hronicle”  M a y  19 1917 (V . 
104 , p . 1 9 7 5 ). T h e  regulations relating to calculatin g the  
am ou n t of deposits and w hat deductions are perm itted  in 
the co m p u tation  of the reserves were given in the “ C hronicle”  
April 4 1914 (V . 9 8 , p . 1 0 4 5 ).

tiyxj—  ,. —  ■■■ 1 ■ —  ---------------- ~

Two ciphers (00) omitted.

Capital.........  ......... .......
Surplus and profits___
Loans, dlsc'ts A in vestin’ts 
Exchanges for Clear.House
Due from banks________ _
Bank deposits------------------
Individual deposits______
Time deposits......................

Total deposits__________
U.8. deposlts(not Included) 
Rns've with Fed. Res. Bk. 
Res've with legal deposit’s
Cash In vault*..................
Total roservo A .cash held
Resorve required.............
Excess res. A cash In vault

Week ending July 6 1918.

Memb'rs of 
F. R. Syst.

Trust
Cos. Total.

$25,975,0
68.386.0

667.944.0
27.917.0

137.365.0
160.604.0
417.076.0 

4,448,0
582.128.0

41,284,0

16.293.0
57.577.0
41.372.0
16.205.0

85.500.0
13.863.0
46.265.0

520.0
130.0 

1,204,0
31.301.0

32,508,0

5.603.0
1.767.0
7.370.0
4.777.0
2.593.0

$31,475.0
82.249.0

614.209.0
28.437.0

137.501.0
101.808.0
448.380.0

4.448.0
614.636.0

52.643.0
41.284.0

5.603.0 
18,000,0
64.947.0
40.149.0
18.798.0

June 29 June 22 
1918 1918.

$31,475,0
81.634.0

018.757.0
27.801.0

134.853.0
161.702.0
443.165.0 

4,430,0
012.297.0

68.379.0
44.860.0

$31,475,0
81.904.0

623.872.0
25.631.0

133.664.0
170.239.0
449.988.0 

4,529,0
024.757.0

07.028.0
53.231.0

4,980,0
17.795.0
67.635.0
40.184.0
21.451.0

5,072,0
18.142.0
70.445.0
47.752.0
16.693.0

•Cash In vault Is not counted as resorve for F. R . bank members.

Non-Member Banks and Trust Companies.— F ollow ing is the report m ade to the C learing H ouse b y  clearing n o n 
m em ber institutions w hioh are n ot included in the “ Clearing H ouse retu rn”  on the preceding page:

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

CLEARIN G
N ON -M E M BER S.

W eek Ending July  6 1918.

Capital.
Net

Profits.
Loans. 

Discounts, 
Investments, 

&c. Cold.
Legal 

Tender $. Silver,

National 
Bank 

<ft Federal 
Reserve 
Notes.

Reserve
with
Legal

Deposi
taries.

Additional 
Deposits 

with Legal 
Deposi
taries.

Net
Demand 
Deposits.

Net
Time

Deposits.

Natlona
Bank

Circula
tion./N at. banks Mar. 4) 

(State banks Mar. 14/

Members o f 
Federal Reserve Bank

Battery Park Nat. Bank------
W. R . Grace & C o.’s b a n k .. .  
First Nat Bank, Brooklyn.. 
Nat. City Bank, B rooklyn .. 
Flrsi Nat. Bank, Jersey City 
Hudson Co. N at., Jersey City 
First Nat. Bank, H oboken.. 
Second N at. Bank, Hoboken

T ota l---------------------------------

$
400.000
500.000
300.000
300.000
400.000
250.000
220.000 
125,000

S
527,900
642,400
670,500
604,100

1,320,900
782,700
632,800
302,200

Average.
$

8.574.000
5.411.000
7.113.000
6.307.000
8.722.000
5.037.000
7.352.000
5.725.000

Average.
$

82,000
3.000 

10,000
3.000 

212,000
01,000
7.000 

10,000

Average.
S

17,000

Average.
S

49,000

Average.
$

108,000
2,000

118,000
154.000
302.000
117.000
131.000 

18,000

Average.
$

1,150,000
929.000
582.000
553.000
971.000
413.000
326.000
278.000

Average.
%

395,000

Average.
?

7.318.000
2.642.000
5.369.000
5.106.000
7.370.000
4.150.000
2.830.000
2.811.000

Average.
t

94,000
1,220,000

570.000
409.000

Aevrage.
S

195,000

11,000
27.000 

106,000
0,000
2,000

52.000

115.000
64.000

111.000
78.000
32.000
79.000

488.000
918.000 

4,364,000
929.000
832.000
786.000

302.000
119.000
895.000
190.000
219.000 

99,000

471,000
3.551.000
2.607.000

2.495.000

100,000
500.000 

1,000,000
500.000
200.000 
200,000 
100,000

1.600.000 
200,000

5,489,500 54,241,000 388,000 281,000 528,000 950,000 5,202,000 8,712,000 37,562,000 8,922,000 1,525,000

Statu Banks.
Not Members of the 

Federal Reserve Bank. 
Bank of Washington Heights. 480,300 

1,003.400 
620,S00 
146,900 
523,000
213.700 
663,400
798.700 
174,800

2.505.000
9.410.000

13.605.000
5.649.000
8.378.000
3.761.000
7.099.000

22.174.000
4.490.000

73.000
723.000
054.000
154.000 

3,000
45.000

268.000 
136,000

11.000

5,000
117,000

38.000 
110,000
362.000

52.000
225.000
218.000
386.000
650.000
114.000

153.000
391.000
473.000
317.000
113.000
143.000
138.000 

1,063,000
258.000

129.000
600.000
761.000
291.000
930.000
215.000
436.000 

1,405,000
213.000

136.000
270.000
242.000 

7,000
83.000
18.000 

40 >,000
304.000
343.000

2.148.000
10.147.000
12.688.000
4.847.000
7.814.000
3.949.000
7.208.000 

23,409,000
3.920.000

342.000
121.000
40.000
71.000
07.000 

400,000

16,000
49.000
31.000

117.000
345.000

15.000Mechanics’ BaDk, Brooklyn. 
North Side Bank. B rooklyn..

T ota l_____________________
T rust Com panies.
Not Members of the 

Federal Reserve Bank. 
Hamlb on Trust Co..Brooklyn 
Mechanics' Tr. C o., Bayonne

4,400,000 4,625,000 77,069,000 2,067,000 688,000 2,103,000 3,079,000 4,989,000 1,898,000 76,196,000 1,046,000 ................

500.000
200.000

1,007,800
344,000

7.570.000
7.548.000 

15,118,000

375.000 
15,000

390.000

19.000
12.000 
31,000

23.000
82.000 

105,000

79,000
149.000
228.000

284.000
442.000
726.000

387.000
263.000
650.000

5.676.000
4.421.000 

10,097,000

1.024.000
3.175.000
4.199.000

................

700,000 1,351,800
146,428,000 2,845,000 1,000,000 2,796,000 4,257,000 10,917,000 11,260,000 nl23,855,000 14,107,000 1,525,000

7.595.000

'  239',020
7.595.000
7.595.000
7.595.000
7.595.000

11.466.300

decrease
11.466.300
11.346.600
11.346.600
11.346.600

— 1,345,000 +  51,000 +  2,000 — 294,000 +  148,000 +  58,000 +  605,000 +  1,305,000 — 117,000 +  2,000Comparison previous w eek..
147.773.000
148.014.000
149.494.000
151.208.000

2.794.000
2.878.000
3.299.000
3.438.000

998,000
1,121,000
1.253.000
1.235.000

3.090.000
3.221.000
3.193.000
3.290.000

4.109.000
4.031.000
3.992.000
4.070.000

10.859.000
11.052.000
10.709.000
10.194.000

10.655.000
13.040.000
10.940.000
10.330.000

122.550.000
123.544.000
125.949.000
127.119.000

14.284.000
14.254.000
14.252.000
14.240.000

1.523.000
1.520.000
1.509.000
1.512.000

Grand aggregate June 29------
Grand aggregate June 22------
Grand aggregate June 15-------
Grand aggregate June 8 ------

n U. S. deposits deducted, $10,406,000
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I B a u h c t s ' ( g a z e t t e
L . L . 1st 4s a t  9 3 .9 4  to 9 4 .1 8 ; L .  L . 2d  4s a t  9 3 .9 6  to  9 4 .1 8  
and L . L .  4 % s  a t 9 5 .8 4  to  9 6 .2 6 . For to-day's prices for all 
the different issues and for the week’s range, see third page

Wall Street, Friday Night, Jidy 12  1 91 8 .
T h e  M o n e y  M a r k e t  a n d  F in a n c ia l  S i t u a t i o n .— Satu r

d a y ’s b a n k  sta tem en t, disclosing a shrinkage o f $ 1 4 5 ,0 0 0 ,0 0 0  
in  the surplus reserve of the N e w  Y o r k  C ity  b a n k s, has been  
follow ed  b y  a  firm er m o n ey  m ark et and restricted  operations  
a t the S to c k  E xch an ge throughout the w eek.

O thor causes than th a t referred to h av e  d oubtless con
tributed  to  the result m entioned  b u t th ey  are n o t new  and  
n o t w ell defined. T h e  lon g delayed  G erm an  offen sive  in  
W estern  Europo is , perhaps, one of th em , b u t a n  extended  
viow  o f the situ ation  abroad is rather encouraging than  
otherw ise, and  so one instin ctively  turns to dom estic  affairs  
for furth er influence upon the m a rk et. C onsiderable  a tten 
tion  has been given  this w eek to  the im pending G o v ern m en t  
con tract w ith  the ta ken -o ver railroads and  som e solicitude  
is ap paron t. T h e  m o n th ly  crop report w as, as exp ected , 
som ew h at less favorable  than  form er reports, b u t an  estim ate  
on spring w h eat 9 %  low ^r than  th a t issued in June w as dis
ap p oin tin g . W in te r  w h eat is o n ly  4 %  low er, h ow ever, and  
the tota l ot b o th , it  is estim ated , w ill bo one o f the largest, 
if n ot the largest, ever h arvested . A s  to  corn , a lth ou gh  the  
acreage is sm aller, it  now  prom ises to  oqual last y e a r ’s record  
crop on  a  present percentage far ab o v e  the average con
d ition  for a series of years.

T h e  Steel C orp oration ’s report o f unfilled orders show s  
th a t th ey  increased a b o u t 5 8 0 ,0 0 0  tons during tho m o n th  
of Juno. T h is  is the first increase show n in a n y  m o n th  since  
early in tho year and  brings the tota l up  to  nearly 9 ,0 0 0 ,0 0 0  
ton s.

A s  n oted  a b o v e , the m o n ey  m ark ot has continued firm . 
C a ll loan  rates have held m uch o f the tim e a t  6  to  6 % %  and  
tim e fu n ds have n ot been very  freely offered a t  current 
rates.

F o r e ig n  E x c h a n g e .— Sterlin exchango rem ains w ith o u t  
im p orta n t feature. T h e  C on tin en ta l E xch an ges likew ise  
are lacking in points of interest.

T o -d a y ’s (F rid ay ’s) actu al rates for sterling exchange were  
4  7 2 % @ 4  7 2 %  for six ty  d a y s , 4  7 5  5 - 1 6 @ 4  7 5 3 0  for cheques  
and 4  7 6  7 -1 6  for cables. C om m ercia l on b an ks, sigh t 4  7 5 @  
4  7 5 % ,  sixty  d ay s 4 7 1 %  @ 4  7 1 % ,  n in ety  d ay s 4  7 0  @ 4  7 0 %  
and docu m en ts for p a y m en t (sixty d ays) 4  71 @ 4  71  %  C o t 
ton  fo r  p ay m on t 4  7 5 @ 4  7 5 %  and grain for p a y m en t  
4  7 5 @ 4  7 5 % .

T o -d a y ’s (F rid ay ’s) actual rates for P aris ban kers’ francs  
w ere 5  7 7 %  for long and 5  7 2 %  for short. G e rm a n y  b an k 
ers’ m arks w ere n ot q u o ted . A m sterd a m  ban kers’ guilders  
w ore 51 7 -1 6  for long and 5 1 %  for sh ort.

E xch an go a t  P aris on L on d on , 2 7 .1 5  francs; w eek ’s range, 
2 7 .1 5 %  francs high and 2 7 .1 6  lo w . E xchange a t  B erlin  on  
L on d on  n ot q u o tab le .

T h e  range for foreign exchango for the w eek fq llow s:
S terlin g , A c tu a l— S ixty D a y s .

High for tho week__4 7 2 %
Low for tho week— 4 7 2 %

P a ris  B ankers' F ra n cs—
High for tho week.. .5 77%
Low for tho week— 5 7 7 %  

G erm an y B a nkers ’ M a rk s—
High for the week___  ______
Low for the week__  ______

A m sterd a m  B ankers' G u ild ers—
High for tho week  51 5-16
Low for tho week  50 13-16

C h eques. 
4 7532%
4 75 5-16
5 7 1 %
5  7 1 %

51 7-16 
51

C ables.
4 76 7-16
4 76 7-16
5 m %
5 m %

52
5 1 %

D o m e s tic  E x c h a n g e — C h ic a g o , p ar. B o sto n , p ar . S t. 
L ou is, 1 5c . por 8 1 ,0 0 0  discount b id . San  F ran cisco , par. 
M o n tr e a l, $23  1 2 %  por $ 1 ,0 0 0  p rem iu m . M in n ea p olis , 
10c . per $ 1 ,0 0 0  p rem iu m . C in cin n ati, p ar.

S ta t e  a n d  R a ilr o a d  B o n d s .— Sales of S tate  b o n d s at  
the B o ard  include $ 2 ,0 0 0  N e w  Y o r k  4 s , 1 96 0 , a t  9 8 % ,  
$ 2 ,0 0 0  N e w  Y o r k  4 s , 1 9 6 2 , a t  9 8 % ,  and $ 1 ,0 0 0  N .  Y .  C a n a  
4 s , 1961 , a t  9 8 % .

T h e  m ark et for railw ay an d  industrial bonds has been  
m ore activ e  and show ed a  broadening ten d en cy, b o th  as to  
tho nuinbor of issues traded in and  prices. A s  to  the la tter, 
of a list o f 18 representative issues, 10 h ave ad van ced  and  
o n ly  4  declined. B rook lyn  R a p id  T ra n sit 5 s , 1 9 1 8 , and  
N o . P a c . 3s have m ovod  up a  full p oint and  A tch iso n , 
B a lt . &  O h io , R oc k  Isla n d , M o .  P a c ., S t . Louis &  S an  F ra n , 
and S o . R y s . h ave boon on  tho upw ard ten d en cy, w hile all 
declinos are represented b y  m inor fraction s.

In  addition  to  the ab ove  tho active  list includes N e w  Y o r k  
C e n tra l, P en n sylvan ia , U n io n  P acific and U .  S . S teel issues.

U n it e d  S ta t e s  B o n d s .— Sales o f G o vern m en t b o n d s a t  
tho B o ard  includo $ 1 0 0 ,0 0 0  2 s , re g ., a t  9 8 % ,  $ 1 1 ,0 0 0  4s 
re g ., a t 1 0 6 %  to 1 0 6 % , $ 1 ,0 0 0  4 s , c o u p ., a t 1 0 6 % ; L iberty  
L oa n  3 % s  a t  9 9 .5 2  to 9 9 .6 6 ; L . L . 1st 4s a t 9 3 .9 4  to 9 4 .1 6 ;

ollowing.
R a ilr o a d  a n d  M is c e lla n e o u s  S t o c k s .— T h e  sto ck  m a r

k e t  has again  been d u ll an d  a t  tim es show ed a  decided ten 
dency to w eakness. T h ere  w a s, h ow ever, v e ry  little  change  
in the tone from  d a y  to  d a y . L iberal sales on  T h u rsd a y , 
said to h av e  been for a ccou n t o f  a  professional trad er, w ere  
in sufficien t vo lu m e to  depress the m a rk et an d  m ake it  the  
m o st activ e  o f the w eek . T o -d a y  the p en d u lu m  sw ung  
back  in a  negative  fashion  a n d  operations w ere th e  sm allest  
tota l o f the w eek . '

A s  a  result o f the w eek ’s tran saction s a  list o f the shares 
o f 12 p rom in en t railw ays sh ow s 6  higher an d  6  low er than  
last w eek an d  a  corresponding list o f industrial issues h av e  
all declined from  1 to  13 p o in ts . R ead in g  has lo s t  3 %  points  
o f its recent ad van ce an d  N e w  Y o r k  C en tra l is 2  points  
low er th a n  la st w eek .

A m . S u m . T o b . has covered  a  range o f 1 4 %  p oin ts and  
closed near the low est. B a ld . L o c . is 4 %  p oin ts low er, 
G eneral M o to r s  4 , U .  S . S teel 4 %  an d  C rucible  S teel, 
B e th .S te e l, A m . S m e lt .&  R e f. an d  A m . L o c o m . fro m  3 t o 4 .

For daily volume of business see page 1 6 9 .
T h e  follow ing sales h av e  occurred this w eek  o f shares n ot  

represented in our detailed  list on  th e  pages w hich  fo llow :

STOCKS.
Week ending July 12.

Sales
for

Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par. Shares 9 per share. S per share. S per share. $ per share.
American Snuff___.100 200 98 July 9 98 July 9 S9% Jan 100 M ay
Am Sumatra Tob p f. 100 100 100 July 10 100 July 10 81 Jan 103 June
Assoc Dry Goods___100 200 14 M July 8 15 July 8 12 M ay 15 July
Batopilas Mining____20 500 1% July 8 1 % July 6 1 Jan 1% Mar
Bethlehem Steel pref 100 100 90 July 8 90 July 8 90 Jan 92 Mar
Bklyn Union G as.. .  100 100 80 July 10 80 July 10 80 Mar 85 Feb
Brown Shoe Inc____100 150 68 July 12 68 July|12 62 June 68 July
Brunswick T erm 'I...100 800 12 July 8 13%  July 10 6H Jan 16% June
Cent Foundry p re f.. 100 300 46 July 11 46%  July 8 41 Jan 53 Apr
Cent & So Am Teleg.100 2 104 July 6 104 July 6 zl03 July 110 Mar
Certain-Teed Prod no par 100 34 July 6 34 July 6 34 July 38 June
Chic St P M  & Om.-lOO 100 74 July 11 74 July 11 70 Jan 74 July
Cluett. Peabody & Co 100 100 52 July 12 52 July 12 45 Jan 56 Feb
Computing-Tab-Rec 100 100 39 July 6 39 July 6 30 Jan 39 July
Cons Interstate C a ll.. 10 200 10 July 11 10%  July 10 7% Apr 13 June
Continental Can pref 100 100 101 July 11 101 July 11 9914 June 105 Mar
Elec Storage Battery 100 700 52 %  July 6 56 July 9 48 Apr 56 July
Elk Horn Coal______ i50 300 25%  July 10 25%  July 10 22 Jan 28% Mar
Federal M g & Smelt. 100 100 12>* July 6 12%  July 6 9% Apr 13% Jan

Preferred ............. .100 100 34 July 11 34 July 11 27 Jan 36% Feb
Fisher Body Corp.no par 100 39 July 6 39 July 6 26 Jan 43 June

Preferred________ 100 200 •89 July 6 89 J* July 10 70% Jan 89 %  June
General Cigtir I n c . . .100 1,000 46 July 9 48 July 6 34 Jan 58 June

Preferred________ 100 200 99%  July 8 99& July 6 96% Mar 100 June
Int Harvester Corp.100 100 64 %  July 10 64 J* July 10 53 Mar 72 Feb

Preferred________ 100 100 100 July 12 100 July 12 95 M ay 102% Feb
Jewel Tea, pref......... 100 100 91 July 11 91 July 11 88 Apr 97% Jan
K  C Ft S & Mem pf.100 100 59 July 9 59 July 9 59 July 65 Apr
Kelly-Springf pref...1 0 0 40 85 July 8 85 July 8 76% Feb 76% Feb
Kress (S H) & C o . . .  100 100 55 July 8 55 July 8 50 Jan 57%  M ay
Laclede G as...............100 200 82 July 10 82%  July 10 82 July 90 Mar
Loose-Wiles Bis 1st pf 100 100 86 July 11 86 July 111 82% Jan 86 July
Manhat’n (Elev) Ry.100 23 95 July 8 97 July 8 94 Mar 100 M ay

Guaranteed______ 100 50 95 July 8 95 July 8; 95 July 96 Apr
M ay Dept S tores ... 100 200 51%  July 12 52%  July 10 47 Jan 54% Apr
M St P & SS M arie. 100 200 88 July 10 88 JS July 10 80 % Jan 90 Mar
Morris & Essex______ 50 17 67 July 9 67 July 9 67 July 75 Mar
National Acm e_____.50 400 30%  July 11 30%  July 6 26% Jan 33 M ay
National Rys 2d pref 100 400 5 % July 10 5%  July 10, 4%  M ay 7% Jan
New York D ock____100 100 23 % July 8 23 %  July 8 18% Jan 27 M ay
Norfolk & West pref. 100 100 76 July 9 76 July 9 76 Apr 79 Mar
Nova Scotia S & C ..1 0 0 100 55%  July 11 56%  July 111 56% July 69 Jan
Ohio Fuel Supply____25 100 43 July 11 43 July 111 41% Mar 46%  June
Owens Bottle-M ach. .25 200 61 July 6 61 July 8 55% Jan 65 Feb
Rensselaer & S a ra ...100 7 100 July 9 100 July 9 100 July 100 July
Savage Arms C orp .. 100 300 72%  July 12 73 July 9 53 Jan 80% M ay
So Porto R ico Sug rights 1,300 3%  July 12 5%  July 9 3% July 7% July
So Porto Rico Sug p f. 100 100 107 July 6 107 July 6| 102 Jan 107 July
Standard M illin g ... 100 100 110 July 10 110 July 10 84 Jan 110 July
Stutz M otor Car. .no par 400 40%  July 8 40%  July 6 38 % Jan 47% Feb
Tol St L & West pref 100 100 11 July 10 11 July 10 11 July 11 July
Tol St L & West tr rects. 1,400 5 July 9 6Vs July 12 4 June 6%  M ay

Preferred tr rects____ 600 10%  July 9 12 July 12j 8% Mar 12% Jan
Transue & W ’m s.no par 300 39 % July 11 40 July 9 37%  June 42 M ay
United Drug 1st pref. 50 100 49%  July 10 49 %  July 10 46 Jan 50 Mar
U  S Realty & Impt-.lOO 400 13%  July 6 13%  July 111 8 Mar 17 Apr

O u t s id e  M a r k e t .— L ig h t trading an d  u ncertain  price  
m o v em en ts w ere the chief characteristics o f “ cu rb ”  trading  
this w eek . F lu ctu a tio n s as a  rule w ere n ot large. A etn a  
E xp lo siv es , c o m ., w as under pressure, dropping from  1 3 %  
to  1 2 % .  B urns B ro s . Ico d isp layed  considerable stren gth  
and a c tiv ity , ad v an cin g , after early  loss o f a  p oin t to 2 7 , to  
3 1 % ,  a  new  record , w ith  a  fin al reaction  to  3 0 % .  M o to r  
shares d eyeloped  considerable w eakn ess, C h evrolet M o to r  
m o v in g  dow n from  1 3 6 %  to  131 an d  U n ited  M o to r s  over  
tw o points to 3 1 % .  In  to -d a y ’s trading a  higher level of  
values w as reached, the form er closing a t  133  an d  the latter  
a t 3 2 % .  C urtiss A ero p l. &  M o t .  gained a b o u t a poin t to  
4 0 %  w ith  the final figuro 4 0 % .  W r ig h t-M a r tin  A ir e .,  
c o m ., sold  dow n from  1 0 %  to  1 0 %  an d  up to 11 an d  ends  
the w eek  ba ck  to 1 0 % .  G en eral A sp h a lt , c o m ., lo st 3  points  
to 3 4 . Subm arine B o a t after a  fractional ad v an ce  to 17  
fe ll to 1 6 , w ith  the close to -d a y  a t  1 6 % .  O il stock s were o n ly  
m o dera tely  activ e  w ith  price changes for the m o st p art frac
tio n al. H o u sto n  O il c o m . lost tw o points to 6 6  b u t d evel
oped  stren gth  an d  rose to 7 4 , the final figure to -d a y  being  
7 3 % .  M e r r it t  Oil declined fro m  2 7 %  to 2 5  and  ends the  
w eek a t  2 5 % .  M id w e st O il c o m . w as o ff  from  1 .0 9  to 1 .0 3 ,  
the final figure to -d a y  bein g 1 .0 4 . A m o n g  S tan dard  Oil 
issues A tla n tic  R efin in g w as conspicuous for a  sudden rise 
from  9 4 5  to  1 01 8 . M in in g  stock s dull an d  w ith o u t featu re. 
B o n d s fa ir ly  active  w ith  o n ly  sligh t price changes. R u ssian  
G o v t . 6 % s  declined from  4 6 %  to 4 4 , then  ad van ced  to  5 0 ,  
w ith  the final transaction  a t  4 9 .  T h e  5 % s  im p roved  from  
4 3  to 4 6 %  and  closed to -d a y  a t  4 6 % .

A  co m p lete  record o f “ cu rb ”  m a rk et transactions fo r  the  
w eek w ill be fou n d  on  page 1 7 0 .
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a iO H  AN D LOW SALE PRICES— PER SHARE, NOT PER CENT. S*U8fOT

Saturday Monday Tuesday Wednesday Thursday Friday Week
July 6 July 8 July 9 July 10 July 11 July 12 Shares

$ per share S ;per share S per share $ per share S per share S per share
84% 84% 84% 84% 84 8434 84% 85% 8134 85 85 85 3,700

*81% 83 82% 82% 82% 82% *82% 82% 82% *82% 84 300
91% 91% 91% 91% 91% 92 *91% 94 91 i 91 *90 91% 900
54% 54% 54% 54% 54% 55% 5434 55% 54% 1 5458 54%H 54% 9,000
55% 55% *547S 56 56 56 56 56 *55 57 *55 57 300

♦38% 39 38 38 38 38% 38% 38% 38 38% 39% 39% 2,500
147% 147% 146% 147 147% 147% 147% 148% 1403,1 147% 147 147 2,400
56% 57% 56% 56% 57 57% 57 57 56% 57 *56% 57% 3,000
8 8% *8 8% 8 8% *734 8% 7% 7% *7% 83,1 1,000

24% 24% 24% 24% 2434 2434 *23% 24% 24% 24% 24 24 700
*41% 43 42 42 42% 43 42% 43 42 42*4 41% 42% 4,200
7434 7434 74 74% 75% 77 75% 77 7534 76% 7538 76% 7,500
92 % 92% *92 923.1 *92 9234 92% 92% *92 93 92% 92% 800

130 *120 130
*23 23"% 23 23% 23% 2334 2334 213, 23% 2334 23% 2334 15,000
73 73 73 73% 74 70 75% 75% 743.1 75% 75 75 3,100
62 62 62% 62% 6234 64 63% 64% 03 63% 62 03% 4,900
32 32 *30 32 *30 32 32 32 *30 32 *30 32 300

*00 0334 *00 0334 *60 63% *60 65 *00 0334 *60 033.1
*21 23% *21 23% *21 23% *21% 23% *22 23 *21 23
*48% 51 *48% 51 *48% 51 *48% 51 *49 51 *49 51
*43 48 *13 48 *43 48 *43 48 *44 48 *43 48

*108 110 *108 110 *108 109% *108 110 *100 110 *10S 10!)%
*160 162 161 161 *160 102 162 162 *160 164% *160 164% 200

*4 5 *4 5 *4 5 *4 5 *4 5 *4 5
*7 8 7 7 7 7 *6 8 7% 7% *6 73.t 300

*15% 1534 *15% 15% 15% 15% 15% 15% 15% 15% 15% 15% 5,300
*32 32% 32% 32% 32 33 33 33 323.i 33 323S 32% 2,452
*21 23 *21% 23 23 23 23 23 *22 23 *23 23% 300
90% 90% 90 90% 903.1 91 91 91% 90% 90% 90% 90% 2,800
32% 323.1 32% 32% 32% 32% 32% 32% 313.1 32% 3134 313.1 3,100

*96 97% 90 96 *96 97% 97 973S *90 97% *96 97% 300
Vs 8 *734 8 *734 8 *73.i 8 73.1 73.1 *758 8 800

*36*2 38% 30% 37 *36% 38 *30% 38 *30 >2 38 37 37 300
*18 18% *18 19 *18 19 18% 18% 18% 18% 18 18 400
*49 52 *5034 52 *50 52 *49 52 *49 52 *49 52

*8% 10% *9% 10% *9% 10% *9% 10% 9% 9% *8% 9% 100
*10 21 *16 21 *16 21 *16 21 *17 27 *17% 21
58% 58% 58% 58% 59 59% *58 59 *58 59 *58 59 1,600

*115% 110% *115% 116% 116% 116% *11534 116% 110% 116% *115% 116% 200
*10 11 *9% 10% *10 11% 11 11% *10% 11% *10% 11% 400

5% 5% 5% 5% 5% 5% 5% 534 *5l.i 534 5% 5% 1,100
*8% 9 *8% 9 *8% 9 *8% 9 *8% 9 *8% 9
233* 23% 23 23% 23% 23% 23% 24% 23% 2334 23% 233,1 19,600

*55 55% 55% 56% 55% 55% 56 56 543.1 55 55% 55% 1,000
72% 73% 73 73 x72% 72% 72 7234 71% 72 71% 713., 7,000
38% 3834 37% 38% 373.1 38% 38 39% 37% 38 37s8 38% 6,100

*21 22% *21 22% 2134 23 21% 2134 *21 24 *21 22l,i 400
103 103 *103 101% 104 104% *103 101% 102% 103% ♦103%' 104% 800
87 87% 86% 8034 87 87% 87 87% 87% 87% 873s ; 87% 2,710
44 44 437s 44 4373 44 44 44 43% 44 43% 44 2,635
14 14 1378 13% 14 14 14 14% 14% 14.2 14 14 1,000

5734 58 200
37% 37% 100

35% 3034 3534 36% 36 36% 36% 37 35% ' 36 35% 36 5,400
79 79 79 79 79 79% *7734 70 *7734 80 783.1 783,1 70C
92% 93*4 91% 93 92% 93% 91% 92% 89% 913g 883.1 90% 85,000

*37 38*4 *37 38% *37 40 *38% 38% *38% 38% *37 38%40 40 *37 40 *37 40 *37 40 *37 39% *37 40 100*12 12% 12% 12% 12% 12% 12% T23S 12 12% *11% 12 1,000
*20 23% *20 23% *21 23% *20 23% *21% 22% *20 23%
37 37 37 37 *35 40 *35 38 *35 - 40 *35 40 500
*712 8 *7% 8 7% 7% 7% 7’4 57% V 73g *7% 73,1 1,710

*18% 18**4 1834 1834 18>2 19 19 19% 19 19% *19% 193.1 1,300
83% 83% 83 83 83% 8378 84 84% 83% 833.i 83% 83% 2,8002378 24 23% 24 2378 241.1 23% 24% 233.1 233,i 233,1 24 10,4106178 62 *62 62% 62% 62% 02% 62% 62% 62% 02% 6234 1,400
16 16 16 16 *15% 17 *15% 10% *15% 16% 15% 15% 300*41 42 *41 41% 41 41 *41 44 *41 44 41 41 300122 12238 12138 122% 122 12234 122% 123% 121% 122% 122 122 9,000

*70% 72 *70% 72 *70% „7l 70% 70% 70% 70% *70 70% 200
*9 912 *9 9 ‘2 *9 ]l 9% *0 9% 9*2 9% *9 9% 200*1034 18 *16% ' 18 *16 I f  17% *16% 18 *16% 18 10% 16% 100
I l k 1138 11% 113.1 11% 11% 10% U% 11% 11% 10% 10% 13,60042% 42% 42% 42% 42% J:,43 42 423,! 41% 42% 41% 41% 9,00026 26 25% 25% 26 26 25 26 25 25% 25% 25% 5.50C
1412 143.1 14% 14% 1434j 14% 1434 15 *14% 15 *14% 15% 900

*27 32 *27 33 *28 3 , 33 *28 32 *28 32 *27 31
22% 22% 22 , 22 22% f 22% 21% 21% *21% 22% *21% 22>2 50063 63 *02 i 63% 62 ,'j 02 03 03 62 62 *62 03% 60C
*9 9% *9 ) 934 *8% : 9% 9% 9% *9% 93.1 *9 93.1 30C

*19 22 *19 21 19% 19% *19% 21 *19% 21 *19 193,1 100
*35% 37 *35% 37 ♦35%: .37 36% 3034 *35% 37 *35 37 200
16% 17 *16 V,

17% 17% r  17% 17% 17-2 15% 15% *15% 10.2 800
4U 2 41% 40% 40% 40%: 40% 41 11 39% 40 39% 40% 1,60063 63 *61 64 *61 £04 *63 64 *63 64 63i.i 6003̂ 4 378 3 3% 3 % 3% 3% 3% 3 3% 2% 3 11,4002 2% 13,t 2% 1% 2% 131 2% 13,1 1% 13,1 1% 54,2003373 34*4 33% 33% *33%? 34 , 33% 3334 32% 33% 323i 323.t 3,500*81 83 *80% 84% *80%n83 *82 83 823.1 823.i 823.i 823.1 200*88 91 *88 91 91 91 9034 903.1 8934 893.i *88 91 30093*4 93*4 *93% 96% *92 96 *93 90 *93 96 *94 94% 100*71 713l 70% 70% 70% 70% 71 71 7031 71 *08% 69% 1,400*75 85 *75 ; 85 *75 85 *75 85 *75 i 85 *75 854578 47 46% 48% 47% • 483S 48 49% 403.1 •48 47% 48 64,100*92% 94 93% 93% }93% 931i 94% 9438 94 94 *93% 94.2 6908412 85 84% 84% 84% ii.81% 84% 86% 8234 84% 83% 84% 10,100

*4034 42 *403.1 42 *40% *".,42 *40% 4134 39% - 403.1 39%' 39% 1,400*72 82 581% 81% *72 80 78 78 *70 '182 *70 80 21018% 187s 18 18% 17% r IS 17% 17% 16% 17% 16% 17 5,200783.4 79 78% 79 773,t 78% 7738 7734 75 77% 70 76% 4,700*30 32*2 *30 31% 30% 30% 30 31% 293i 30 30 30% 1,400*47 50 *47 50 50 50 *49 52 493.1 4934 *493,1 50% 300*5312 54*2 54 54 54 l: 54 54% 54% 53% •54 *53 54 1,50041 41 41 41 41 r, 41 *403.1 f ;4 13.4 40 403.1 40 -1 40% 4,350*7934 80% 80% 80% *79% ; 81 *79% , 80% *79U 4 80*2 *79% 80% 10067^4 68% 67 67 67% 67% 06% 07% 05 1 653.1 65 65% 7,20098% 98% *98 100 *98 1, 99% *98 99% *98% 99% 98% ' 98% 200*7i2 834 8 8% *71.1 8% 7% -- 7% 7 7% 6 6 1,00046 48 48 48% 46 j : 4753 40 40 44 44 43% '44 2,100*118 130 *118 130 *118 ' 130 *118 ' 130 *118 130 *127 13080% 80% 78% 81% 78341 79% 78% 79% 76% 773g 703,1 77% 21,060*10512 106 *105 106 *105 v 106 *105% >100 *105 10667% 6778 67% 68 073.i1 69% 09% 70% 68 68% 68% 68% 13,700113 113 112% 114 112 »T 12 111 111 111 111% 111% 111% 1,700*10938 112 109% 109% *109% 110 109% 109% 109 1091.1 400138*2 140 131% 138% 132% 135 129 130% 125% 127% 1263.1 130 83,70096% 97% 95% 90% 96 41 96% 90% 903.1 95% 96% 95% 9534 6,100160 100 *160 162 160 1 100 100 100 100% 161 *160 162 600*94l2 98 ♦94% 98 95 t| 95 *94%; 98 *94% 98 94% 94% 200*57% 58 57% 57% 57% 58 58%. 58% 57% 58% 58% 60% 13,000*93 95 *93% 94% 93% 93% *93% 94% 594 94 94% 94% 225*24% 2i> *22 25 *23%J 25 24% 2534 *24% 20 25 26% 1,70020 2038 19% 20 19% 19% 18% 1834 18% 18% 18% 183.1 5,30053 53 53 53 *51 11 54 *51 53 *51 53 *51 53 500687s 69% 67% 69% 07% 1 68% 67%: 68% 6634 67% 67% 67% 29,500104 104 105 150 104% ;i0433 *102 108 101% 103 102 103 2,300*64*2 66 *64 66. *03 04 *63 04 *03 65 *63 64%93 93% 90% 9234 91 92% 90% 92% 87% 893.1 87% ' 89 72,700
*93 ~ 95 *93 94% ♦93 95 94% 94% 923s 9238 93 93 400
84% 84% 82% 84 82% 83 82% 83% 80% 82 80% *81% 52,500*lUO iuo 105 105% 105% 105% 105% 106 105% 105% 105% 1053,1 1,50023 ifl 23*4 23 23 *23 23% 23% 23% 23 23 23% 233,1 1.200— - - --- ---“ a l^uu
• Bid and sailed urh)*«, no ealos on this day. t I5x-rlghca. i Less than iuo sfcaroe.

STOCKS
HEW  YORK STOCK 

EXCH AN G E

Railroads Par
Atoll Topeka A Santa Fe.-lOO

D o prof______________ 100
Atlantlo Coast Una R R ___100
Baltimore 4  Ohio_________ 100

D o pref_______________100
Brooklyn Rapid Transit--100
Canadian Pacific.............. _.100
Chesapeake A Ohio.............. 100
Chicago Great W estern.-.10 0

D o pref...........................100
Chicago MIIw A St Pau l.. 100

D o pref______________ 100
Chicago Sc Northwestern..100

Do pref______________ 100
Ohio Rock Isl & Pao tomp otfs.

7%  preferred temp otfs___
0%  preferred temp otfs____

Clev Cln Chic 4  St Louis.. 100
Do pref______________ 100

Colorado 4  Southern......... 100
Do 1st pref___________100
Do 2d pref__________ 100

Delaware *  Hudson______ 100
Delaware Lack 4  W estern ..50
Denser 4 Rio Grande____100

Do pref........................... 100
Erie.......................................... 100

Do 1st pref___________100
Do 2d pref__________ 100

Great Northern pref______ 100
Iron Ore properties..iVo par

Illinois Central___________ 100
Interboro Cons Corp._lW> par

Do pref_______________100
Kansas City Southern____100

Do pref_______________100
Lake Erie 4  Weetern.......... 100

D o pref_______________100
Lehigh Valley_____________ 80
Louisville 4  Nashville____100
Mlnneap 4  St L ( » » « ) ) ._ .100 
Missouri Kansas 4  Texan .100

Do pref...........................100
Missouri Pacific tr otfs____100

D o pref tr o t fs . . .........100
New York Central...............100
N Y N H 4  Hartford_____100
N Y Ontario 4  W estern ...100
Norfolk 4 Western______ 100
Northern Pacific__________ 100
Pennsylvania....... ................... 60
Pere Marquette v t « _____ 100

D o prior prel v t o____100
D o pref v t c __________100

Pittsburgh 4  West Va____100
Do preferred__________100

Heading___________________ 50
D o 1st pref......................60
D o 2d pref______ ______60

St Loufs-San Fran tr otfs. 100
St Louis Southwestern____100

Do pref_______________loo
Seaboard Air U ne_________ 100

D o pref...................  100
Southern Pacific C o........... 100
Southern Railway.................100

D o pref...........................100
Texas 4  Pacific..................... 100
Twin City Rapid Transit.. 100
Union Paclllo______________100

Do pref............................100
United Railways In v est... 100

Do pref..........................1 0 0
W abash__________________ 100

D o prof A ............ ......1100
Do pref B ......................100

Western Maryland (now). 100
Do 2d pref.......... ........... 100

Western Pacific___________ 100
Do preferred..................100

Wheeling 4  Lake E U y. . .  100
Do preferred...................100

Wisconsin Central......... ...100
industria l A M lacellanaoiit
Advance llu m ely ..............100

Do pref_______________ 100
Ajax Rubber Inc.....................60
Alaska Gold Mlnee_________10
Alaska Juneau Gold M ln 'g.10 
Altls-Cbalmers M fg v t O..100

Do preferred v t 0 ___ 100
Amer Agricultural Chem._100

Do pref............................ 100
American Uect Sugar_____100

Do prof.................  too
American Can................ 100

D o pref............................ 100
American Car 4 Foundry 100

Do pref............................ 100
American Cotton O il_____100

D o pref........ ....................too
American Hide 4 Leather 100

D o pref------------------------too
American Ice______________100

D o preferred................... 100
Amer International Corp . 100
American Linseed______  100

D o pref............................ 100
American Locomotive___ 100

Do pref............................100
American Malting________100

D o 1st pref.....................100
American Shipbuilding.. .1 0 0  
Amer Smelting 4 Refining. 100

D o pref............................ 100
Amer Steel Foundries......... 100
Atnrrlcan Sugar Refining... 100

Do pref............................100
Am Sumatra Tobacco____100
Amer Telephone 4  Teleg._100
American Tobacco________100

D o pref (new).................100
Am Woolen of Maes........... 100

Do pref........................... ioo
Am Writing Paper prof. . .100
Ah  f.lnc Ivtad 4  8 ................ 28

Do pref....... .............  25
Anaconda Copper M in in g ..60 
Atl Oulf 4  W I sa  L in e ...  100

D o p re f............................100
Baldwin Locomotive Wka.100

D o pref........................... 100
Barrett Co (The).................100
Bethlehem Steel Corp____100

D o Claes B common___ 100
D o cum conv 8%  pref____

Booth Fisheries_______ No par

PHIi SHAKE 
Kant* Sine* Jan. 1.

On basis 0/ 100-share lot).

Lowest.

2 per tStare. 
81 Mar23 
80 Jan 30 
89% Apr 22 
49 Jan 24
63 Apr 25 
30 Juno2G

135 Mar25 
4954 Jan 15 

0 Apr 9 
1S*2 Apr 9 
37% Apr 22 
OOU Apr 11 
89t2 Mar25 

137 Jan 29 
18 Apr 22 
50% Jan 15 
40 Jan 15 
20 Feb 21 
5834 M ay 7 
18 Apr 22 
47 Apr 3
40 Apr 4 

100% Apr 11 
160 Apr 17

2% Jan 4
5 Apr 23 

14 Apr 17 
23% Jan 10 
18% Jan 25 
80 Jan 15 
25% Jan 15
92 Jan 7 

034 Mar25
35% May29 
15% Apr 17 
*5 Jan 5 
8% M ay 1 

18 Apr 23 
55 Jan 15 

110 Jan 2 
7% Apr 17 
4% Jan 5 
0% Jan 29

20 Jan 15
41 Jan 15 
07% Jan 15 
27 Apr 11 
18%Jan 22

102 Jan 24 
81% Jan 24 
43% June27 
9% M ay 1 

5«% Apr 3 
80 Apr 5 
223s Jan 2 
01 Jan 10 
70% Jan 15 
35 Jan 12
85 Mar30 
P’ s Apr 3

19% M arl2 
84% Feb 13 

7 Apr 17 
16% Apr 19 
80t2 Jan 24 
203s Apr 30 
57 Jau 21 
14 M ay 4 
39% Junel3 

10934 Jan 15 
69 Jan 3 

4*4 Jan 15 
10% Apr 9 
7 Apr 20 

89% Apr 12 
20% Jan 15 
13 Jan 15 

Jan 29 
Jan 2 
Jan 3 
Apr 22 

17% Apr 17 
34 M ay 2

11 Jan 19
25% Jan 15 
49 Jan 2 

1% Apr 27 
1% Apr 1 

17’4 Jan IS 
72% Jau 4 
78 Jan 2 
89% Jan 17
64 JunelO 
83 June22 
345s Jan 15 
89% Jan 23 
68% Jau 14

106 Jan 3 
25 Jan 10 
78 May 10 
11%Jan 10 
60 Jau 
11%Jan 2 
S834 Jan 16 
62 Apr 25 
27 Jan 7 
00% Jan 7 
63% Jan 16 

*95 Jan 4
6 Julyl2 

42% Apr 26 
90 Feb 21

May28 
Jan 5 
Jan 15 
Jen 10 

108% Mar23 
003,1 Jan 5 
95 June25 

140%Jan 5
93 May27 
44% Jan 16 
92 Jan 4 
20% Apr 11 
12% Jan 18 
41 Jan 2

*59% Jan 18 
07*4 Jan 6 
68 Jau 6 
50% Jan 15 
03 Jan 2
86 Jan 4 
74% Jan 15 
72% Jau 15 
90% Jan 15
21 Jan 21

20
13
46
8

HIqbest.

J per share. 
88 M ayl5 
85 June26 
95 June22 
57 May20 
57% Jan 5 
48% Jan 2 

150 MaylO 
603$ M arl !

8% Jan 2 « Deo
25 Jan 3 17% Deo
47% Jan a 35 Nov
79% Jan 5 02% Deo
95 Jan s 85 Deo

73
104
58
98

137 Jan 29 
24% M ay 15 
70 Juno27 
65 June27
38 M ay 14 
05 JunelO 
23% May29 
50% Jan 4 
45 Mur 14

115% Feb l 
xl80 Jan 4 

6 Jan 3 
13% Jan 2 
17'% M ay 15 
35 M ay 14 
2434 May 14 
93% May 14 
343s MaylO 
97% M ay 14 

9% Jan 3 
47% Jan 3
20 MaylO 
53 May20 
10% Feb 19
21 Feb 25 
62% M arll

118 Mar 14 
11% July 10 
6% Jan 2 
9% Jau 7 

24% Jan 2 
56 JulytO 
7534 May 14 
45% May29 
23 July .9 

108% M ayl4
89 M ayl4 
47% Jan 2 
10% Juno27 
5831 Keb 19 
37% JulylO 
38% June21 
80% Junc27 
95 June27
39 M ayl5
40 July 6 
14 Jan 2 
23% M ayl5 
40% Jan 3
8% Jan 4 

21% Junol7 
8834 Feb 27 
20 May 15 
03 M ay 15 
19% Feb 20 
05% Jan 31 

12012 M ay 14 
74% M arll 
12 June27 
20 M ay 7 
11% July 8 
44% Jan 2 
26% Juno20 
17% Feb 15 
32 Juno22 
24% Junc20 
01 Juno27 
10% Jan 2 
2234 Feb 18 
39% Jan 3

17% JulylO 
41%Juno28 
01% July 12 

4% July 5 
3% Juno21 

37 May24 
8012 May24 
91 Junc20
90 M ay 21 
84 Feb 27 
91% M ay 8 
5034 M ay 17 
97 Apr 30 
87 Juue26

110*4 May 1 
43*8 May23 
84 May22 
20-% June26 
82 June26 
85% May 13 
53 M ayl3 
68% Feb 1 
42% May24 
81% Junol3 
71*4 MaylO 

100 Feb 18 
13% Feb 0 
68% Feb 0

144 M ayl4 
80% Feb 19

106*4 Mar 2 
70% JulylO 

110 M uyl6 
113% May 8
145 May21 
109% Feb 1 
170 M ay 13
99 Feb 23 
00% May24 
95% M url2 
31% F«b 5 
21'% July 3 
53% July 1 
71% MaylO 

120% Feb 18 
04% Mar 18 

101»4 MaylO 
100 Fob 28 
95 Juno27 
90 MaylO 
94 MaylO 

1007s Apr 29 
20 Feb 18

PER SHARE 
Range for Previous 

Year 1917

Lowest Hightsl

$ per short
75 Deo 
75 Deo 

*79% Deo 
38% Deo 
48% Doc 
30 Deo 

120 Deo 
42 N ov

137% Deo 
10 Dec 
41 Dec 
35*4 Dee 
24 Nov 
61*1 Oel 
18 Nov 
4473 Nov 
41 Sept 
87 Nov 

107% Deo 
5 Deo 
9% Dec 

13% Deo 
18*4 Deo 
15*s Dec 
79% Deo 
22*3 Nov 
85*4 Deo 

5*4 Dec 
3912 Deo 
13% Nov 
40 Nov 

8% Nov 
23 Oct 
50*8 Deo 

103 Deo 
078 Deo 
3% Deo 
7 Nov 

19% Nov 
37% Deo 
02% Dec 
21% Sept
17 Nov 
02% Deo 
76 Deo 
40% Deo 
12 Deo 
45 Nov 
37 Oct 
18*4 Deo 
63% Apr 
00% Nov 
34 Nov 
337s Dee 
12 Dec 
22 Deo 
34 Deo

7% Deo 
107s Deo 
75*4 Deo 
21% Dec 
61% May 
11% Nov
62 Deo 

101% Deo
69% Dee 

4% Deo 
11% Deo 
7 Nov 

36% Deo
18 Dec 
12 Dec
20 Deo 
10% Dec 
35% Dee

7% Deo 
16% Nov 
33 Deo

7% Nov
19 Oct 
45% Dee

1 Dec
1*4 Dao

15 Dec 
65 Deo 
72 Dec 
91 Deo
63 Doc 
78% Dec 
29% Nov
87 Deo 
67 Feb

100 Nov
21 Deo 
80 Dec 
10 Feb 
43% Deo

8% July 
36 Deo 
40 Oct 
16*1 Feb 
48 Feb 
46% Deo 
93 Dee 

8% Dee 
50 Deo
88 Nov 
07% Dec

<99% Nov 
60% Deo 
89% Nov 

100 Dec 
3(1 May 
06*4 Deo 

123 Deo
89 Doe 
87% Feb 
87 Nov 
17 Nov 
10% Deo 
39% Dee 
61% Nov 
87% Sept
64 Fob 
43 Feb 
93 Deo 
82 Doc 
60% Deo

*60% Dec 
93 Deo

8 per shaft 
107% Jan 
100% Feb 
119 Jan
86  Jan 
707* Jan 
82 Jan

167*8 Mar 
06*4 J»a 
14% Jan 
41*4 Jan 
92 Jan 

126%Jan 
124% Jan 
172% Fob 
38% June 
84% Apr 
71 Apr 
61 Jan 
80 Jan 
30 Jan 
57% Jan
40 Mar 

1617* Jan 
238 M ar

17 Jan
41 Jan 
34% Jan 
49% Jan 
39*4 Jan

118% Jan 
38% M ar 

100% Jan 
17% Jan 
72% Jan 
257g Jan 
68% Jan 
25% Jan 
63*4 Jan 
79% Jan 

133*4 
32% Jan 
11 Jan 
2 0 % Jan 
34 Jan 
01 Jan 

103% J»n 
527g Jan 
29% Jan 

138%Jan 
110% Jan 
67% Jan 
30*4 Jan 
73% Jan 
57 June 
3 5 * 4  June 
68 J«n 

104% Jan 
46 Jan 
45ti Jan 
26% June 
32 Jan 
53 Jan
18 J*n 
891] Jan 
0 8 % M ar 
33% Jan 
70% Jan 
19% Jan 
05 Jan

140% Jan 
85 Jan 
11% Jan 
23% Jan 
16*4 Jan 
68 Jan 
80% Jan 
23 Apr 
41 M ar 
18% May 
48 July 
227* Jan 
60% Jan 
64% Jan

18% Jan 
37% Jan 
80 Jan 
11% Jan 
8% M ar 

82% May 
807* M ar 
06% May 

103% Jan 
102% Feb 
08 Jan 
53 May 

111% June 
80% June 

118% May 
50% Jan 

101% Jan 
17% M ar
75 Jan 
107* AU8 
65 July 
62% Aug 
20% Aug
76 NOV 
82% Jan

1067* Jan 
10% M ar 
71% July 
03 Nov 

112% June 
117%Jan 
75 June 

126% June 
121%Jan 
02% Deo 

128% Jan 
220 M ar 
109% Jan I 
68% Juua 

100 June 
64% M ar 
41% Jan 
72% Jan
87 May 

121% Jan
00 Jan 
70% July 

102% Jan 
180 Jan 
616 Jan 
166 Juns 
101% Oct

a Rx-dlv. and rights 1 Er-dlvldass. a uetore payment ol drat laetalltaeat.
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New York Stock Record—Concluded—Page 2
f o i  fOCOfd o f  sale* during  the w eek  o f  stocks usually Inactive, see «ec*n d  o<4« • reced ln it

163

etw u AND LOW SAXjK PAtCSS—PBR PH A AS, NOT PBS CUNT.
Saturday 

July 6
M onday  
July 8

Tuesday 
July 9

W ednesday 
July 10

Thursday 
July 11

Friday
July 12

W eek
Shares

5 per share S per share $ per share $ per share S per share S per share
120% 122t2 121 121 *120 124 *121 124 121 121 121% 121% 1,000

1234 12*4 12*2 12*4 12% 12*4 12*2 12% 12% 12% 12% 1234 3,700
297g 30 28% 29*4 28*2 29 28*4 29% 27% 28 27% 27% 4,600

*40*8 41*4 41*4 41*i *40% 41*4 *41 41*i *41 41% 41 41 200
1912 19*2 19*4 20 19*4 19% 19 19 *18 19% .19 19 1,000

*59>4 62 *59*2 02 00 00 *00 01% *00 01 *00% 0 1% 100
71 71% 69*2 71 69% 70*2 x68 68*i 00*i 08 67 07% 8,300

*103 107 *103 107 *103 105 *103 ! 105 *102 104 101 101 155
*3312 34*2 34 34 34 34 34 34% 34 34 341.1 34% 900
*81 83 *81 83 82 82 *81 83 81 81 *S0 83 400

17 17 16% 17% 16*1 10% * 10*2 17 10% 16% 16% 10% 3,500
41 41 40% 41% 40*4 40*4 -10 401.1 39% 39% 39% 39% 2,000

*47 48*2 *47 48*2 *47 4S*4 46 47 45% 40 45% 40 2,000
32U 32% 32% 32*2 32*2 32% 3234 33% 32% 32% *32 33% 1,800
84'g 84*s *84 85 *84 85 *84 85 84% 84% *84 85 500

♦09«8 72*2 *09*8 72% *70 72% 72 72*4 *69 73 71% 71% 1,300
423g 42*2 41*i 42% 41*8 42 41% 42% 41% 42 41% 42% 15,800

*99*4 101*2 *99% 101*2 *99*2 101 *100 10 1% *99-2 101% *99%:i01%
68% 69% 07*2 69 67*4 68% 003.1 68% 04 05% 65 05% 23,900

*89 91*4 *88 91*1 *90 91*4 *89 91*4 *89 91% *89 91
32 32 31% 31% 31*2 31*4 31*4 32% 31% 31% 31% 3134 7,400

*81 81*2 81% 81 >4 81*2 81*2 81*2 81% 81% 81% 81 81 900
58*2 59*4 57*4 58% 54*4 67% 57 57*1 64*4 50 55*4 503g 44,200

8 8 *7*4 8% 7*2 7% 7*4 7% *7i,i 8 *7% 8 500
*29 30 29*4 29% 29% 29% 28% 29 28 29% *28 29 4,400
14912 149*2 ____ ____ *146% 149*2 140*2 146*2 140% 146% *140 119 300
150*2 158 152 1553i 153 150 155 157 150*4 155 152% 1531.1 7,500
817g 82 82 82 81% 82 *81*4 82 81% 82 81*4 82 1,900
45*8 45% 4534i 45*m *44*4 40% *44*1 45*1 45 *45 4 512 700

*97U 100 *97*4 100 *97*4 100 *97% 100 *97% 100 *97% 98%
*76 78*2 *70 78*2 *77% 78% *77% 78% 77 77 *75 77 100
*43*4 44^2 *43 -14*4 *43 4-1*4 *43% 44% *43 44% 43 43 500
*84 88 *84 88 *81 80*4 *84 85% 84% 8-1% *83% 85-% 200

* ____ 1 102*2 * 102*2 ____ * 102 * 102% * 102% * 102%
43 43 42*i 43 43% 43*2 43*4 43% 43 43 -13 43 1,400
56 56*8 55*8 50 55*2 50 55% 55% 55 55% z53 53% 19,400
17 17*1 *16*4 17*i 16*2 10*2 * 10*2 17*i 16% 10% *16 17% 1,100
59*4 00% 00 61*4 59*4 00% 59*4 00% 58% 59% 59 59 5,300

*127 12712 127 127 *125 128% 127% 127% 125 125 *125 120 300
273.1 28 27*4 28*4 27% 28*4 27% 28 20% 27% 27 27% 8,725

10 1% 1027g 102*4 104 102% 103% 101 4 103% 97% 100*1 99 99-14 98,600
30*4 31% 30*4 31% 30*2 30% 30% 30% 29% 30% 30% 30% 17,340
36 36 30 30% 35 35*8 35*2 30*4 34% 35 35 30*4 4,000

*62 04 *00 03 ♦ 01 03 *01 03 *01 03 *62 03
*48*2 52 *48 52 *48 52 *48 52 *48 52 50 50% 400
33*8 33% 33% 33% 33% 33*4 33% 33*4 33 33% 33% 33% 9,200
84*8 84*4 84 84 84*2 84*2 84% 84*s *79 84 83 8334 1,500

*19 19*2 *18% 19*2 19 19 *18*2 19% 18% 18% *18% 19 300
*24*2 26 *24*4 20% 25 25 *24% 25*4 *23*1 20% 25 25 300
*66 *00 *07 *07 *07 *08
*74 75% *74 75% *74 75*2 *71% 75 *71% 75 *73 75
64 64 *64 64% 04 64 *64 65 *03% 65 *63% 05 200
31*8 31% *30 31 30 30% 27 30 28 28 27% 28 2,100
57*8 58 57 57% 50 50*2 55 55% 54% 55% *54% 55 2,300
21*4 22*i 21*8 22 21 21*4 21% 22% 20% 21 21% 211,4 4,600
99*8 1017g 99*4 103 100 101% 99 101% 97% 99% 98 99% 70,400

*94l2 98 *94% 97 *94*2 97 90 90 *95% 90 *92 97 200
297g 2!)78 29*4 29% 29*4 29*4 29% 29% 29 29% *29 29% 2,300
5278 53*8 52*4 53*2 52% 53% 52% 53% 51% 52 51*4 52% 28,700
65lg 60 00 00 *05 67 *05% 07 05% 65% *05 08 400

*101 ____ *101 101 101 *100 *100 *100 100
20*2 21*8 18*4 20% 18*2 19 19 19% 18% 19% 18% 18% 13,100
5214 52*1 52% 53*2 52*4 52% 51% 51% 51% 51% 51% 51% 3,400

*94 100 *95 100 *95 100 *95 100 *94 100 *94 100
00 00 00 60*2 59% 59% *58% 00 *58*1 59% 58% 58% 500

*101 104 *101 101 *101 101 *101 101 *101 101 *101 101
201.1 20*2 20 20*4 20*8 20*2 20*8 20*8 19% 20% 19% 19% 3,700

*123 129 125 125 *123 130 *123 130 123% 123% *123 130 200
*42 45 *42 45 *42 45 *42 45 *42 45 *42 45
37*2 37*2 37*4 37% 37% 37% 37% 37*4 30% 371.1 30% 30-% 7,100
12 12 11*1 11*4 11,2 11*2 11% 11% 1 1 % 11% § 11% 1 1 % 920

*287g 29 29 20 28% 28% *29 29% 28% 29 *28% 29 500
*90*4 92*i *91 92*4 *90*4 92*4 *90*4 92*! *90*1 92*4 92% 92-1.4 300
43 43 *43 45% 43 43*2 44% 40% 44 44 *43 • 45 1,400

*2812 29*2 ♦28*2 30 29 29*2 28*2 291o *28% 29% *28 29% 1,300
40*8 40% 39% 40*2 39% 30% 39% 40 39 40% *391,4 40 4,700

*95 97 *95 97 97 97 *90 98 *90 97 *95 97 100
52*8 52% *52% 52*i *51*2 52 x51% 51% *49% 51 50% 50% 500
81*8 81% *81% 83 *81*2 82 *79 82 *79 82 *79 ■ 83 100
67*8 07*4 *07 08*4 07 07% 67 07 04% 00 *64% 00 1,900

*93*2 96 *9312 90 *93*2 90 *93% 95 *93% 90 *93% ' 90
*100 104 *100 l o t *100 101 *100 l o t *100 104 100 100 100
*113*2 115 *113% 115 *113% 115 114% 114% 113%',.113% *112% 115 224

01*4 02% 01 02*4 00 0 1% 00*4 0 1% 59% 1 00 59% 00% 16,200
*98 101 *98*2 101 98*2 98-2 *98*2 99% *98 99% *98% 99% 200
24*4 25 24% 21% 24,2 2-1*4 24% 24% 24% 24% 24% 24% 2,8001)3 94 92*2 03% 92% 93% 92% 93*4 90% 91% 90% 91% 57,000100 100 *99*2 100 *99*4 100 ♦99*4:100 100 100 *99%! 100 ■ 200106 100 105 105*2 *100 100 *100 105 100 , 100 *99 0 105 '1,500*8% — 8% 8*8 *7% 8*2 *7% 8% 7% 7% *7 7% 200*134 140 *133 139 *134 140 *135 140 *138 140 *134 1401078 1678 10% 10% *10 17 *16% 17 *10 17 10 10 30033 34 34 32% 33% 32 32% 32 31 ; 31% 15,000
03*2 63*2 O.H4 03*4 63% 03% *50 04 02 02 *00 05 00040*4 -1678 45% 47 -to ■10 45% 45*4 44*i 45% 45 45 5,90084'g 84*8 *84*8 90 *84*8 90 *84% 90 *84% 90 *84% 90 100431,1 437s 433.1 44*4 543% 43*2 *43 43% 42*i 43% 43% 43% 1,950*95 *95 97 *95 97 *95 97 *95 97 *95 07
20*2 21 20 20*2 20% 20% 19*4 20% 19*8 19% 195* 193, 11,9001513,1 153 153 153*2 *152 153 150% 151% 147%' 150 1401* 148 8,40064*4 03% 05 03% 04% 03% 64% 02% 03% 03% 04 15,200*92 9G *91 90 *91 90 *91 94 ♦91 94 *91

*100 107*2 *100 100 *100 109 *101 109 *102% 100*1 *100 109
*7312 77 * 73% 77 *73*2 77 75 75 * 75 *00 100
*39*4 40 39*2 39*2 39*4 40 *38 40 *38% -10 39 39 1,100
102 102*2 99*8 102*8 99% 100% 99 101% 90*i 99 90% 985s 20^300

*102 ____ *102 — 112 *102 *102 112 *102 112
*148 150 124 124 *123% 124 121 124 124 124 125 125 500

*1512 15*1 15-2 15*2 15% 15*8 *15% 15*i *15% 15*4 *15% 1534 200
*43 45 *42 45 *42 45 *43 45 *43 45 *42 45
124*1 125*2 124 125% 124 124% 12434 124% 121*4 12234 123 123I-, 4,400
*93 97 *93 97 *93 97 *93 97 *93 97 *93 97
CO 00*2 59*1 00*2 59% 00*4 59% 00 59 59% 59% 01 13,800

104*,i 104*4 105 105 *10-1% 106*2 105% 105% *105 >106% *105 100% 500
43*.i 43*4 43 -13*4 *42*4 43% *42% 43*i •12% 42% 42 42 800*42% 50 *42% 50 *43*2 50 *43 50 *43 45 *42% 50

108*4 10878 105*1 108*4 105*4 107% 105% 107% 103%" 105 103%*lOl3.i 533,800
*1107g 111*4 111*8 111% 111*4 111% 111 111 110% 111 111 111 800*82 83 81% 83 82 82 82 82 80% 81*i *80% 82 1,80013 13 13 13 *1234 13*4 *12*4 13*i *12% 13% *12% 13% 20050's 50*4 50 50*2 49*4 49*4 49% 49*j -19 49% 4934 49*4 2,000
109*2 109*2 *104 109 *105 109 *105 109 *104 109 *101 109 100____ ____ *71 73 *71 73 71% 71% §72 72 71% 72 070
88 88 88 88 *80*2 88*4 *80% 89 87% 87% 87 87 500
42*.i 42*i 42*4 43 42>2 42% 42% 42% 42% 42% 421.4 42% 3,500

*59 65 *59 05 *60 05 *00 05 ♦60 05 *00 05
41% 41% *41 42 *41 42 *41 42 ♦41% 42 4134 41*4 200
20*8 20*i 19*i 20*8 19% 20 19% 20 19% 19% 19% 19% 11,800

*81*2 83 *81% 83 *81 83*2 *81% 83% *81% S3 81% 81% 100
63 03% 01 02 61 01 00% 01% 00*8 02*4 *00% 021-, 1,700

*112 114 ♦112 111 *112 113% *112 113% * m % : 113 1123* 1123* 100*112 110 ♦112 110 *112 110 *112 110 *112 110 *112 110I-,
1 57*2 57*2 57% 57% *55% 57 50 50*4 55% 65*4 *55% 50 1,100*86 91 *80 91 *80 91 ♦80 90 *80 91 *86 91

08*2 08% *07% 09% 509 69 *08 09% ♦07% 69% *60 69% 212

Saittfor STOCKS
I fE W  Y O R K  S TO C K  

E X C H A N G E

l n d u « t r l a l & M I « e . ( C o n . )  Par
B u rn s  B r o s ____________________1 0 O
B u tte  C o p p e r  &  z i n c  v  t  c ___ 5
B u tte  &  S u p e r io r  M i n i n g . . 10
C a lifo r n ia  P a c k in g _____N o par
C a lifo r n ia  P e tr o le u m ______ 100

D o  p r e f__________________ 100
C e n tra l L e a th e r ____________ 100

D o  p r e f__________________ i o o
C e r r o  d e  P a a oo  C o p ___ N o par
C h a n d le r  M o t o r  C a r ________100
C h ile  C o p p e r _________   2 5
C h in o  C o p p e r _______________I  5
C o lo r a d o  F u e l A  I r o n ______ 100
C o lu m b ia  Q a a A E le c ........... 100
C o n s o lid a te d  G a s  (N  Y ) . _ 1 0 0
C o n t in e n ta l C a n , I n c ______ 100
C o r n  P r o d u c t*  R e f in i n g . . . 1 0 0

D o  p r e f . . . .............. ...........1 0 0
C ru c ib le  S tee l o f  A m e r ic a .  100

D o  p r e f ........... ..................... 1 0 c
C u b a  C a n e  8 ugitr______ N o par

D o  p r e f---------------------------- 1 0 0
D is til le r s ' S ecu r it ies  C o r p .1 0 0
D o m e  M in e s .  L t d ____________ 10
G a s to n  W  A  W  I n o . . N o  par
G en era l E le c t r i c ____________ 100
G e n e ra l M o t o r s  C o r p ______ 100

D o  p r e f __________________ 100
G o o d r ic h  C o  (B  F ) ..................i o o

D o  p r e f .............................. .1 0 0
G r a n b y  C o n s  M  8  A  P _____100
G re e n e  C a n a n e a  C o p p e r . .  100 
G u lf  S ta te s  S te e l tr  c t f s . . . l 0 0

D o  1st p re f tr  c t f s _____ICO
H a sk e ll A  B a rk e r  C a r .  .N o  par 
In sp ira t io n  C o n s  C o p p e r . . .2 0
I n te m a t  A g r icu l C o r p _____100

D o  p r e f ........... .....................100
In tern  H a rv e s te r  o f  N  J . . 1 0 0
In t  M e r c a n t ile  M a r in o _____1 0 0

D o  p r e f_______ __________ t o o
In te rn a t io n a l N ic k e l  ( T h e ) . 25
I n te r n a t io n a l P a p e r ________100

D o  s ta m p e d  p r e f _____100
K e lly -S p r in g fie ld  T ir e ______ 25
K e n n e c o t t  C o p p e r _____N o par
L a ck a w a n n a  S te e l__________
L e e  R u b b e r  A  T ir e ___ N o par
L o o s e -W lle a  B is c u it  tr  c t fa  .1 0 0

D o  2 d  p r e f_______________ 100
M a e k a y  C o m p a n ie s ..............100

D o  p r e f .................... 1 0 0
M a x w e l l M o t o r ,  I n c ________100

D o  1st p r e f______________100
D o  2 d  p r e f_______________100

M e x ic a n  P e tr o le u m _______ 1 0 0
D o  p r e f . . . ...................... . 1 0 0

M ia m i C o p p e r __________________5
M id v a le  8 te e l A  O r d n a n c e .1 5 0
M o n ta n a  P o w e r ____________ 100

D o  p r o f__________________ i o o
N a t  C o n d u it  A  C a b le  N o per  
N a t  K n a rn 'g  A S ta m p 'd  - - - 100

D o  p r e f---------------------------- 1 0 0
N a tio n a l L e a d _______________ 1 0 0

D o  p r e f ................................ 1 0 0
N e v a d a  C o n s o l C o p p e r ______ 6
N e w  Y o r k  A ir  B r a k e ______ 1 00
N o r th  A m e r ica n  C o ________IOO
O h io  C it ie s  G a s  ( T h e ;_____25
O n ta r io  S liv e r  M i n i n g . .  .1 0 0
P a c if i c  M a i l  8 S .............................. 6
P a n -A m  P e t  A  T r a n s . p r e f . 100 
P e o p le ’ s G  L  A C  ( C h i c ) . .  100  
P h ila d e lp h ia  C o  ( P l t t s b ) .  .6 0  
P ie r c e -A r r o w  M  C a r . . . N o  par

D o  p r e f ......... ................. . . 1 0 0
P it ts b u rg h  C o a l  o f  P a _____1 0 0

D o  p r e f__________________ 1 0 0
Pre-w ed S tee l C a r ___________ IOO

D o  p r e f__________________ 1 0 0
P u b lic  B erv  C o r p  o f  N  J ___ 100
P u llm a n  C o m p a n y _________ l o o
R a ilw a y  S tee l S p r in g ______ 100

D o  p r e f__________________ 1 0 0
R a y  C o n s o lid a te d  C o p p e r . .  10
R e p u b lic  I r o n  A  S te e l______ ICO

D o  p r e f _________________l c o
R o y a l  D u t c h  C o  e t fs  d e p . . .  
S a x o n  M o t o r  C a r  C o r p . . .  100  
S ea rs , R o e b u c k  A  C o . . .  .1 0 0
S h a ttu c k  A ria  C o p p e r ........... 10
S in c la ir  O il A  R e f g . . . N o  p a r  
S lo ss-S h e ffle ld  S tee l A  I r o n  100 
S tu d e b a k e r  C o r p  ( T h e ) . . . 1 0 0

D o  p r e f__________________ 1 0 0
S u p e r io r  S te e l C o r p 'n _____1 00

D o  1st p r e f_____________. 1 0 0
T e n n  C o p p  A  C  tr  0 t f s . N 1> par
T e x a s  C o m p a n y  ( T h e ) _____100
T o b a c c o  P r o d u c t*  C o r p ___ 1 00

D o  p r e f .................... 1 0 0
U n d e r w o o d  T y p e w r it e r ___ 100
U n io n  B a g  A  P a p e r  C o r p .  .1 0 0
U n ite d  A llo y  S te e l______ N o par
U n ite d  C ig a r  S to re s ________ 1 0 0

D o  p r e f ......... ................ . . I C O
U n ite d  F r u it_________________1 0 0
U  S  C a s t  I  P ip e  A  K d y _____100

D o  p r e f--------------- 1 0 0
U  S  In d u s tr ia l A lo o h o l_____100

D o  p r e l .................................i o o
U n ite d  8 ta te s  R u b b e r _____ 1 0 0

D o  1st p re f e rre d ________ 100
U  S  S m e lt in g  R e f  A M ______ 6 0

D o  p r e f____________  s o
U n ite d  S ta te s  S tee l C o r p . .  100

D o  p r e f_________ _________1 0 0
U ta h  C o p p e r __________________ 1 0
U ta h  S ecu ritlee  v  t  o ________100
V lrg ln la -C a ro lln a  C h e m ___ 1 0 0

D o  p r e l .................... 1 0 0
V irg in ia  I ro n  C  A  C ________100
W estern  U n io n  T e le g r a p h .100 
W e s t ln c h o u s e  E le c  A  M f g . . 6 0

D o  1st p re fe r re d _________ 5 0
W h ite  M o t o r __________________6 0
W U ly a -O v er la n d  ( T h e )______ 26

D o  p r e l ( n e w ) . . ..............100
W ils o n  A  C o ,  I n o .  v  t  c ____ IOO
W o o lw o r tb  (F  W ) . . ...............100

D o  p r e f . . . .........................1 0 0
W o r th in g to n  P  A  M  v  t e .1 0 0

D o  p r e f  A . . . ...................100
D o  p re f B . . ..................... i o o

PER S H A R E  
Rang1 Since Jan. 1 .

On basis o f  iOO-thare lo ti.

Lowest.
$  per thare. 
108 Feb 5 

8% Apr 25 
161* Jan 2 
30*2 Jan 3 
12 Jan 7 
30 Jan 5 
61% Jan 15 

102ii M arl4  
29% M ar 0 
68% Jan 2 
14% Apr 4 
36% JunelO 
3434 Jan 29 
28-14 M a rt5 
8312 June27 
67% M aylO  
29% Jan 15 

x90%Jan 7
52 Jan 12 
80 Jan 31 
271a Apr 10 
78ig M a r t5

x33  Jan 2 
6 Junel9 

2634 JunelD 
127*4 Jan 7 
IOO84 Jan 15 
79 Apr 17 
38 Jan 
90 Jan 10
74 Jan 25 
3812 Jan 17 
84 May28

102 Jan 10 
34 Jan 5 
42% Jan 13 
10 Jan 8
38 Jan 5 

111%Jan 2
21 Jan 15 
83*g Jan 2 
27 Jan 15 
2412 Jan 15 
68 Jan 22
41 Apr 2 

• 29 Mar-25
73*4 Jan 12 
12 Apr 2 
17i2Jan 8
53 Feb 15 
71*4 Junel8 
57 Jan 4 
23% Jan 15 
51 Apr 24 
19 May27
79 Jan 5 
87 Jan 15 
26% June 7 
43% Mar23 
01 June25 
95 M arl9  
13i2Apr 8 
37U Jan 7 
9412 JunclS 
43U Jan 7 
99*4 M ar 2 
17*4 Mar25

117is Jan 12 
41*4 M ay 23 
35ig M a rts  
4i4Jan 22 

2313 Jan 21
80 Jan 8 
39% Jan 2 
21 Apr 12 
34 Jan 10 
89*4 Jan 20
42 Jan 15 
79*4 Jan 2 
56% May28 
93 Apr 27 
98 Apr 17

lOOigJan 7 
4512 Jan 7 
95 Jan 2 
22*g Jan 15 

*72% Jan 15 
92*8 Jan 2 
70ig Mar23 
6% Apr 17 

133*4 June 8 
15*g Jan 17 
25% Apr 11
39 Jan 24 
337* Apr 24 
80% July 3 
34U Mar25 
95 Feb 10 
1213 Jan 2

13012 Jan 7 
4812 Mar25 

18714 M a r ly  
100 Apr 9 
65 Jan 24 
37 Jan 2 
83*4 M arts  

IOU4 Jan 6 
I I 6I4 Jan 1C 
l l ig A p r  0 
41 Mar2C 

114 Jan 5 
9478 M ay  1 
51 Jan 15 

r95 Jan 15 
3212 Apr 12 
42*8 Apr 12 
80ig Mar25 

108 M arts  
70*4 M art 5 
I I I 2 Jan 2 
33*4 Jan 2 
08 Jan 16 
50 Jan 5 
85*8 Jan 2 
88% Jan 17 
59 Jan 11 
30*4 Jan 2 
15% Jan 15
75 Jan 3 
45% Jan 2

110 M&T25
113*i Junel3 
34 Jan 4 
85*8 Feb 5 
59 Jan 18

Highest.

39
153
158
88

% per share. 
134 M a y  8 

12% JuIylO 
33% M a y l4  
45% M aylO  
21*s Junel7 
637g Junel2 
73*8 Feb 27 

1107 M ar 8 
3512 M aylO  
95 Feb 25 
17*8 Jan 2 
47U M ay lO  
5412 May24 
35 Jan 30 
9212 Feb 7
95 Feb 19 
43*4 M ay  13

102 July 2 
747j M a y l6  
91*4 June 4 
337g Feb 20
83 Feb 18 
64*4 May24 
10 Jan 4

Feb 13 
M a y  16 
July 6 
Feb 1 

x50% Feb 5 
100 Feb 19 
80 M a y l6  
45 Feb 6 

11U2 Apr 25
102 Jan 10 

4312 July 9 
56*4 M aylO  
19 June20 
65 Junel8

131*4 M a y  8 
31*4 Feb 23 

109i2June 1 
31*8 July 8 
4512 M ay  15 
0512 Jan 3 
51 June22 
347s M aylO  
91*8 M aylO  
19U June28 
2678 June29 
63 M a y l4  
7812 Feb 28 
65 May28 
32igFeb 19 
04*4 Feb 
26 Feb

103 July 8
96 JulylO 
3318 Jan 31 
61 M aylO  
73 Jan

100% Jan 
21*8 July 5 
54i2 May20 
99% Feb 20 
6134 Apr 

IO0I2 M a y l8  
217g M a y  16 

139 May22 
4612 Feb 23 
42*4 M a y l6  
13 Junel7 
32*8 Apr 19 
96 Feb 27 
65 Jan 31 
31 May24 
43'8 M a r  1
98 June24 
58*4 Feb 28
84 Feb 19 
6912 Feb 19 
9778 Feb 13

109i2 M ar 5 
119 M aylO  
62*4 July 8 
9812 June26 
26>4 M a y l6  
96 M ay  16 

May20 
Junel7 
Jan 31 
Feb 15 

18U Feb 19 
39 Feb 5 
71U May24 
5612 Feb 19 
95 Feb 6 
45*8 M ay  3 
95 Feb 10
21 July 6 

160*4 Feb 2
67*2 June24 
95*8 June'24

105 June24 
80 M a y l3  
44>2 M aylO

10512 June24
106 Apr 10 
133 Feb 18

19 M ay  7 
47*4 Feb 1 

137 May24
99 M a r t i 
61 Ju ly l2

10512 July 5 
48*4 Feb 19 
45*4 Feb 1 

113*4 M aylO  
112*8 Jan 31 
87*8 M ay lC  
1512 Feb 18 
52*8 June27 

10912 July 6 
73 May24 
95*8 Apr 15 
47% M aylO  
6412 Feb 20 
45 >2 Feb 20
22 Jan 3 
8278 June26 
6012 M ay24

12()i* Jan 3 
114*4 M a y l7  

5712 July 5 
9U2Apr 6 
69 Junel9

100
117
11

150

PER SH AR E  
Range fo r  Previous 

Year 1917

Lowest Highlit
% per shari

89 Jan

12*4  D e o  
3 3 *4  N o v  
1 0U  D e o  
2 9 i2 N ov- 
6 5  D e o
9 7  D e o
2 5  D e c  
5 6  N o v  
I I I 4 N o v  
3512 N o v  
29*4 N o v  
257* N o v  
7 0 i j  D e o
76 N o v  
1 8  F e b  
8 8 %  N o v  
< 5*4 D e o  
8 3  D e o  
24 %  N o v  
747* D e o  
11*4  M a y

0 i j  N o v  
2 8  F e b  

1 18  D e o  
7 4 %  N o v  
72*4 D e o  
3 2U  D e o  

i9 1 * s  D e o  
8 5  N o v
3 4  N o v
77  N o v

10 11j N o v  
27*2 N o v
3 8  N o v  

7*4 N o v
2 6 U  N o v  

100*4 N o v  
1 7 is D e o  
62*8 F e b  
24*2 D e c  
181* N o v  
5 OI4 N o v  
3 6  % D e c
2 6  N o v
6 8  N o v  
10*8 N o v  
1214  N o v  
5 5  J a n  
7 0  N o v  
67%  D e c  
19ig N o v  
49  D e c  
13 N o v  
6 7  D e e  
847* N o v  
2 5  N o v  
39 1 2  D e c

*58*4 D e c  
9512 D e c  
1 3 i j  D e o
2 4  F e b  
9 0 %  M a y  
377* D e c  
9 9  D e c  
16 N o v
9 8  N o v
3 9  D e o  
31%  O c t

3*8 N o v  
1 8  F e b
8 7  N o v
3 5  D e c  
241* D e c
2 5  D e o
8 8  N o v  
3 7 i2 D e o  
7 4  D e o
4 9  D e o  

* 9 0  N o v
9 9  D e o  

106U  D e c
3 0 i*  N o v  
8 8 %  D e o  
191* N o v  
6 0  F e b
8 9  D e o  
5 9  M a y

47* N o v  
1231* D e o  

15 D e c  
2 5U  D e c  
331* N o v  
33*8 N o v  
8 5  N o v  
3 0 '*  N ov 
0 0  D e o
11 N o v  

114*4 D e o
4 2 %  D e c  

* 8 6  D e c  
* 8 3  D e c  

59*8 D e c  
3 4 i*  D e c  
8 U *  N o v  
9 8 %  D e c  

*1 0 5  D e c  
10  N o v  
4 2  D e o  
9 8 i«  N o v  
8 8  N o v
4 5  D e o  
9 1  D e e  
< 0  D e o  
43*8 N o v  
79*2 D e o

102*4 D e o  
70%  D e o  

9 !8 D e c  
2 0  N o v  
9 7  D e o
4 6  F e n  

* 7 6  D e o
33*4 D e c  
6 2 i4 D e c  
83*4 N o v  
15  N o v
6 9  N o v  
4 2  N o v  
997* D e c

1 13  D e c  
3 3 i j  F eb  
8 8  N o v
5 0  M a y

$ per share
125%Apr

52U Jan 
42<4 Aug 
3012 Jan 
62U Jan 

10Ug Jun 
1157* Jan
41 Feb 

104*4Mar
27*8 M a t  
63*4 M ar 
58 June 
477* Apr 

134*8 Jan 
103U June 
37U Ju ly 

112*8 Jan 
917* July 

117*4 Jan 
55% Jan 
W4i* Jan 
4 4 1 4  Oot 
24*4 Jan 
4U * Aug 

171*4 Jan 
140i8 Jan 
93 Jan 
01U Jan 

112 Jan 
92*8 Jan 
47 Jan 

137 Jan 
110 June 
40 June 
661* June 
217* M a y  
60it Ju ly 

123 Jan 
307* M a r  

1001* Oct 
47*8 M a r  
49*8 Jan 
771* June 
641* Jan 
50ig M a 7 

103% June 
80 Jan 
27ig Jan 
64 Jan 
89*4 Feb 
671* J*n 
61*4 Jan 
74ig Jan 
40 Jan 

1031* J *n
077* Juw 
4314 Apr 
671* June 

109UJan 
117is M a r  
39 June 
48*4 Oet 
9 9 * 4  July 
63U M a r  

114 Jan 
26*8 June 

158 M a r  
721* M a r  

1437* Apr 
7*4 Sept 

30!* June 
98 Jan 

10014 Jan
42 Jan 
41*4 June 
081* Aug 
64ii Sept 
90 Aug 
83% Jan

*107 Jan 
131 Jan 
1671* Jan 
58 June 

101 Jan 
32U Apr 
941* June 

1057* M ay  
731* N ov  
68 Jan 

238i* Jan 
29*4 M a r  
69*4 M a r  
74*4 M a r  

1101* Jan 
108*8 J»n 

61*4 June 
102i* July 
19i* June 

243 Jan 
80«* Aug

105 M a r  
107 Aug 
112 Jan
49% June 

1277* Aug 
120*4 M a r 
154*s Jan 
24i* June 
63 Jan 

17U* June
106 June 
67 Aug

114*4 Jan 
67*4 Jan 
6214 Jan 

136*8 M ay  
121U Jan 
118*4 M ay 
24*4 Jan 
46 M ay  

11214 Jan 
77 M a r  
99*4 Jan 
66 M ay 
70ig Jan 
62i* Jan 
381* Jan 

100 Ma 
84U M a  

161 Jan 
126ig Jan 
37*8 Jun.
9 7 1 4  J u n
63 Ju ii-

•Cerilflcatoa of deposit. * Ex-dividoud. I shares, t  Ex-rights, a Bx-dlv. and rights. »  Par 910 por share. n Par J ioo  per share.
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164: New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
I n  J a n  1909 t h e  E x c h a n g e  m e t h o d  o f  q u o t i n g  b o n d s  w a s  c h a n g e d  a n d  p r i c e s  a r e  n o u t — " a n d  i n t e r e s t ' ' - — e x c e p t  f o r  i n t e r e s t  a n d  d e f a u l t e d  b o n d s

S ' 3

a **
Price 

Friday 
July 12

Week' e
Ranqe or 
Latl Sale

1 
B

ou
de

So
ld Range 

Since 
Jan. 1.

BONOS
N . Y. STOCK EXCHANGE  

Week ending July 12
l l Price

Friday
July 12

W eek'e 
Range or 
L ait Sale 5 *

Range 
Since 

Jan. 1.

Bid Ask Low Utah N o. Low Htuh Chesapeake A Ohio (Con)— Bid Aik Low Utah N o. Low High
General gold evfe_______ 1993 M- 8 77 ** 777* 76*i 76*4 1 72 78

J -D 99.58 Sale 99.52 99.66 4466 97.20 99.93 Registered . . . _______ 1992 M- S 8 6 *4  Mar’ 17
20-year ooavertlols 4tfs ..l930 F - A 75 75*4 75 75*2 1 1 65*2 76

J - D 94.00 Sale 93.91 94.16 683 93.00 98.40 30 year oouv seoured 5a.. 1916 A - O 81*4 Salo 80*2 81*2 55 70 82%
M- N 94 00 Sale 93.95 94 18 6812 93.00 97 98 dig Sauly lot 4s________ 1944 J -D 6 6 *4 78 84 Apr ’17

Coal River Ry 1st gu 4s..1946 J -D 85*2 Nov’ 16
J -D J - J 90^4 Feb *16

Potta Creek Br 1st 4s____1946 J - J
M- N J - J 73 79 73 Nov’ 17
M - S 95.84 Sale 95 81 96.28 5980 95.32 99.10 2d consol gold 4s______ 1989 J - J 0 2 ** 81*2 71 Oct T7
Q - J 93 >4 Salo 98*4 98<4 1 0 0 97 98*2 Greenbrier Ry 1st gu g 4s. 1940 M - N 8 8 * 2  Hopt’18
Q - J 98 9 7< 4  Apr ’ 18 971* 97*4 Warm Springs V 1st g 5 s .. 1941 M- 8 93*2 113*4 Feb ’ 15
q - f 9912 99i2 May’ 18 99 99*2 Oblo A Alton HR ref g 3s___1949 A -O 5012 5 n 2 51 July’ 18 50 52
Q - F 9 9 1 3 _____ <193* May’ 18 937* 99** Ratlw iy 1st lien 3)4s_____1950 J - J 37*2 40 38 38 5 35*4 47*2
Q - F 1 0 0 * 2 1061* 1065* 1 1 105 1053* Chicago Burlington A Quincy
Q - F 10 0 * 2 1003* 1063* 1 105 106** Denver Dlv 4s___________1922 F - A 99*s 101 9 9 * 2  Apr ’ 1,8 975* 997S
Q - F 98 98 Juno'18 98 98 Illinois Dlv 3 X s_________ 1949 J - J 7U2 73*8 72 July’ 18 72 76
Q -N 98 971* Feb ’ 18 971* 97** Illinois Dlv 4s......................1949 J - J 82 82*8 82*s '82*8 i 82 87*2
Q -M 85 ____ 85 June'18 85 85 Iowa Dlv sinking fund 58.1919 A -O 99 98 May’ 18 98 99*2
Q -M 85 83 May’ 18 83 81 Sinking fund 4s_______ 1919 A -O 97*2 98 Juno’ 18 07 98
Q -F 100 Feb '15

Nebraska Extension 4s___1927 M -N 9012 92 90*3 90** 5 90*8 94%
Registered____________ 1927 M -N 91*2 91 Mar’ IS 91 91

V - A 971.1 Sale 971* 9 7 3 4 251 9412 973.1 General Is_______________ 1958 M- 8 8 1** 82*2 80*2 81*3 1 2 80 84*2
A - O 92% Salo 92i* 923* 697 8 8 14 93 Ohio A E III ret A Imp 4s g . .  1955 J - J 2812 29*4 28*4 Juno’ 18 25 30
M- S 8 3 14 851* 8 2 1 4  Juno' 18 78 83*2 29 29*4 28*2 28*2 1 29
M- N 9212 Salo 915* 92>2 25 84 92*2 1st consol gold 6 s________ 1934 A - O 1 0 0 1 0 1 100 June’18 98 1 0 1
J -D t 65>s 70 65 June’18 53<2 65 General consol 1st 5s......... 1937 M -N 84*2 87 Juno’ 17
M- 8 985* Sale 983* 991.1 2 2 90*2 1 0 0 U 8  Mtg A Tr Co otfs of dep 70 70 Feb '18 70 70
F - A 92 9234 94U May’18 90*4 9 U4 85 76 July'17
F - A 8012 82 84 Apr ’ 18 80 84 Purch money 1st coal 5 s .. 1942 F - A 50 9 7 * 4  Feb '13
A -O 94 95 J-9512 96 1 2 93U 9634 Chic A Ind C Ry 1st 5s. .  .  1936 J -  J 1 2 32 Mar’ 17
A -O 92->* 9312 927* 9 2 3 907* 9534 Obloago Great West 1st 4 s .. 1959 M- S 58 Salo 58 59** 18 54 00*4
A -O 91*2 Sal? 9H2 917* 2 1 887* 91 Ohio Ind A Loulsv— Ref 88.1947 J - J 99*2 101 1 0 0 * 2  Juno’ 18 98 10 0 * 298 Sale 98 98'* 270 94 98** Refunding gold 5s_______ 1947 J - J 80 96*8 10 0 * 2  Apr ’ 17
F - A t  8 6 87 857* July’ 18 80*2 92*2 J - J
J - J t 851* 89 873.1 8 8 2 831* 927* J - J 70 Nov’ 16

80l2 Salo 80*4 80!i 41 77 81 Ohio Ind A Sou BO-yr 4s____1956 J - J 7012 78 96*2 Jan ’17
j  -  j t  7412 737* Juno’ 18 737* 76 Ohio L S A East 1st 4 X s___1969 J -D 97*s Deo ’ 16
M -N 92 Salo 91 92 49 84 92 Chicago Milwaukee A St Paul—
M - M 92i2 Sale 913* 92>2 89 84 92*2 Gen’l gold 4s Series A...S1989 J -  J 73 74*4 72*8 725* 1 71 79
Q - J t Hi* 40*2 Juno'18 40 423* Registered______  *1989 Q - J 925* F0b •!<}
J - D 30 40 33i* Dec ’ 17 ____ - - . Permanent 4s____________ 1925 J -D 82 Salo 82 82 5 76*2 82
A -O 825* Sale 821* 827* 1 0 2 813* 89i2 Gen A ref Ser A 4)4s____a2014 A -O 67*4 67*8 67% 67*2 24 61-*4 70
M - S 82 Sale 82 8213 31 6 8 82*2 Gou ref conv Ser B 6e...o2014 F - A 7 6 % 79*2 76*2 76*8 5 74 80
M - S 9 9 % Sale 9934 997* 573 97 997* Gon’lgold 3Hs Ser B____«1989 J - J 60 71*8 72*2 Aug ’ 17
M -N 97;*i Sale 973.1 98 164 95*4 98 — ' Ooneral 4Hs Series C ...«1989 J - J 80*i 81 81 81** 2 80i3 84*2
M -N 947* Sale 943* 95 585 913* 9512 25-year debenture 4s......... 1934 J - J 6 6 *2 71 71 Juno’ 18 667* 74
F -  A 99% Sale 99U 993* 115 917* 1 0 0 Convertible 4 X s ................1932 J -D 76 Salo 70 777* 19 71*4 78
J5fo£ Chic A L Sup Dlv g 5 s . . . 1921 J - J 95*4 98 97 Jan 18 97 97

Chlo A Mo Rlv Dlv 5 s . . . 1926 J - J 91 92 92 92 i 92 94
Ohio A P W 1st g 5s_____ 1921 J - J 96*4 98*2 9 7 * 2  May’ 18 95*2 98*2

M- 8 96 96-7* 96 961.1 7 873.4 9012 C M A Puget Sd 1st gu 4s. 1949 J - J 70*4 75 747* June’ 18 747* 747g
M- S 95*i ____ 963.1 907i 53 877* 963.1 Dubuque Dlv 1st a I 6 s . . .  1920 J - J 97*2 9 9 * 2  May’ 18 9912 99*2
A -O 95% 901.1 96l.i 17 377* 96*4 J - J 98*4 108 1047* Sept’17
J -D IOU4 Sale IOU4 1015* 34 931.1 1017* La Crosse A D 1st 5s......... 1919 J - J 97 103*4 98 Jan T 8 98 98
M- 8 1 0 1 101*4 101 1017* 28 93 1017* Wla A Minn Dlv g 6 s____1921 J - J 95*4 1 0 0 99 100 6 90 1 0 0
M -N 902 Sale 911* 91*2 14 85 91*2 Wla Valley Dlv 1st 6 s____1920 J - J 9712 9773 May’ 18 9718 977*
M -N 9113 0 1 i2 907,1 July’ 18 ____ 85 9034 Mllw A No 1st oxt 4XS..1934 J -D 85 ____ 85 Juno’18 85 ' 85
M-N 91** Salo Oil* OH* 1 85 91** Cons extended 4)4s____1934 J -I) 81*2 ____ 81% Feb '18 81*4 81*4
M-N 90U 90 >2 89<4 June 18 ____ 85 89*4 Oblo A Nor West Ex 4s 1888-1926 F - A 87 89 Jan ’ 18 89 89
M-N 1 0 1 Kill* 1017* July’ 18 ____ 933* 1017* Registered_______ 1886-1926 F - A 8 6 8 OI2 Oct ’ 17
M -N 1 0 1 IOU2 1 0 U2 1 0 1 * 2 1 . 9312 1 0 1 * 2 General gold 3K s..............1987 M -N ___ 69 Is 71 May’ 18 70 73*s
M -N 8134 8 17* 821- 82*2 l 76 82*2 Registered___________ P1087 Q - F ____ 70 81*2 Oot ’ 16
IY1- 8 991* 9912 101 July'17 M- N 82 82 8 U* 821* 5
j - j 99'* 1 0 1 98I2 O8 I2 1 94*4 98*2 Stamped 4e........... .......... 1987 M -N *___ 80*8 81 May’ 18 81 81
J - J 9918 100 Nov’ 17 UU78 997* 007* 2
j - j 991* 95 M ay'18 ____ 94*4 96 Sinking fund 6 s_____ 1879-1929 A -O 9 9 103*8 104 May'18 104 104
j  - j 108>2 1 1 2 1073.1 Juno’ 18 105 1073i A -O
j - j IO3 14 105 1 0 l >2 June’18 ____ 101*2 104*2 Sinking fund 5s_____ 1879-1929 A -O 941* 100 104 Sopt'17
M- S lOSU 105 Apr '18 ____ 104*2 107*2 Registered_______ 1879-1929 A -O 92*4 1 0 3 1 2  Apr ’ 16
M- 8 103*2 105 1001* June’ 18 ____ 1 0 0 ** 1 0 1 * 4 Debenture 6 s .________  1 9 2 1 A -O 961* 102 95** May’ 18 9.5 90*2
J - .1 79 74 D eo’ 17 A - O ♦91 97 100 Jan ’18481* 49 50 May’18 ____ 44 52 Sinking fund deb 6 s______ 1933 M -N 95 97 95*8 Juno’ 18 97

Registered....................... 1 9 3 3 M -N 93 97 9 4 * 2  May’ 18 on 2 94*2
Des PlalnesVal 1st gu 4Hsl947 M- 8 77** 1 0 1 * 2  Oot ’ 16

q -  J 51 50 52 June’18 — 52 59 From Elk A Mo V 1st 6 s.’ .  1933 A -O 104** . - -  - 105 Apr ’ 18 1 0 1 105. . . . Man G B A N  W lst3X s  1941 J - J 53 8 8  Jan ’ 17
A - O 81 Salo 80i2 81 i* 84 80 85** J .  J
A - O — 8 OI3 80 Apr ’ 18 — 80 80 Mil L 8  A West 1st g"6s..1921 M- 8 10 0 * 4 104*8 Juno’ IS 98 10 2 * 2
Nov -  -  -  - 74*2 74 Juno’ 18 — 713i 70 Ext A Imp s f gold 5 s . . . 1929 F - A 92*2 98 Juno’ 18 98 98
Nov 7 3 * 2  Juno'18 — 73*2 73*2 Ashland Dlv 1st g 6 s . . .  1925 M- 8 1 0 2 ** 1117s Deo ’ 15
M -N 74 74i2 745* 75 6 713* 78 Mlcb Dlv 1st gold 6s. .1924 J - J 1 0 2 ** 102*8 May’ 18 1 0 2 1 a 1 0 2 *s
J -D 84 Juno’ 18 — 81*2 87 Mil Spar A N \V 1st gu 48.1947 M- S 72*8 74*2 73 73 ■i 73 76*8J - I) 8*1 85 84 85 4 82 8734 St L Peo A N W 1st gu 6 s. 1948 J - J 93 95 93 Juno’ lS 93 93

91*2 91>2 Oct ’ 17
J - J — 7 9 79 June’18 ____ 79 79 Railway general go!d~4a...l988 J - J 73*2 76 73*2 74 5 7 3 77*4
J - J 7 5 1 1 70*2 77 Juno’ 18 70*2 80*2 J - J 715*

62*a
71*8
08%M- 8 83i2 83'2 July’ 18 ____ 79 85 Refunding gold 4s......... ..1934 A -O 07** Sale 067* 67i2 60

M - 5 86 ioo 9 9 1 4  July’ 17
m - a 785.1 Sale 77 7912 1 0 77 84*4 U 1 Ark A Louis 1st 4 )4s .. 1934 IH- 8 60 Sale 06 60 io 02 67*2J -D 79*2 Sale 781.1 7£>2 8 75 82*2 Burl C R A N— 1st g 58..1931 A - O 80 90 06 Feb ’ IS 90 90
M- N 95̂ 4 99 955* Juno’ 18 . . . . 953* 953* C R 1 FA  N W Iatgu 58. .1921 A - O 92*8 100 97*2 June’ 17

7 6 I4 80 85 Sopt’ 17 97
J - J 1075* 12973 Aug T5 R1-N 90 92 93 May’ 18
M -N 71 Sale 7012 71 9 70 737* Keok A Des Moines 1st 6s. 1923 A -O 56*8 59*4 60 May’ 18 57 60

1 1 ., July’ 17 67*2 5 9953, 971* 105 July’15 1047*
J - J ____ 99*2 May’ 18 ____ 99 99*2 Cons 6s reduced to 3)431.1930 J -D 78*4 84i2 Juno’ lS 8 II2

100*
85*2

J - J 8 6 I2 87*2 861- 87 14 85*2 89*2 Debenture fs____________ 1930 M- H 90 ____ 907* May’ 18 85t8 907*Q - J 901- sept’ 17 J - J 100** 118 Nov’ 10
A -O 7712 Salo 77*2 78 24 75 78** St P A S City 1st g f ls .." l9 1 9 A - O loo 100*8 100 Juno’18 100 100*492'ii Mar’ 17 80 95

79 Salo 79 7914 17 76*2 S0% Chlo T H A 8 0 -Eaat 1st 5s. 1960 J - D 50 58 82 jaii'M7
J -D 78 783* 78 7934 47 78 83*2 Chlo A West Ind gen g 6 s . .*1932 Q -M 103 105 103 Juno’ 18 103 104
J - J 97 112 Jan ’ (2 J “ J 05*2 05*8 04 001*
M- N 81*4 8 OI4 813.1 8 lit 2 813.4 83*2 Cin H A D 2d gold 4 H s .. 1937 j  J 57*2 90 Muy’17
M - N 75 741* Juno’ 18 72 76 M- N 88 Mar’ ll
j - j 82 8373 82 83 19 81 85 Day A Mich 1st cons 4~)4s 1931 j -  j 80 90 Jan ’ 17

100 Apr ’ 17 63*4
A - O 93 ____ 96*2 June’ 18 — 9512 9612 20-year deb 4Hs..............11931 j - j 76 77*2 761* Juno’ 18 65*4 7Gi2
F - A 9S*2 101U Nov'16 75 85 80 80
J -D 915* 9 9 14  Oct ’ 17 J - J 58*4 81*8 837* Mar’17
A - O 75 88 88 May’ 18 ____ 88 88 Cln W A M Dlv 1st g 4 s .. 1991 j -  j 60** 64*2 02 Juno’ lS 62 65
A - O 99>8 Mar’ 18 . . 99** 99*8 St L Dlv 1st coll tr g 4 s .. 1990 M -N 66 78 68 June’ 18 63 68
M - S 991* 107 997* June’ 18 . . . . 99 997* Spr A Col Dlv lstg 4s 1940 M- S 68 73*2 June’ 17
M -N 87*2 99'2 99i2 Oot ’ 17 J - J 50*4 84 Nov’ 16
A -O 743.1 97 Nov’ 16 M -N 99 101 102** oot ’ 17
j - j 1031* Fob ’ 16 Q -F 75*2 87 Dec ’ 17
F - A 1007* 101 May’18 ____ 101 103 Q -F 88*2 May’15
J - D 101 107 103'2 Apr ’ 18 ____ 99*2 103*2 j  -  j 80% 102*8 Jan ’ 17
A -O 91*2 9 0 14  June’ 18 807* 9134 j  - j 100*4 107*8 Aug’ 17
J -D 78 84 84 D eo'17 . . . . - - - A -O 67*2 91 July’08
F - A 971.1 ___ , 97U May’ 18 — 9612 97*4 O Ind A W 1st pref 5 s . . . 61938 Q - J ____ ____ ____
M- N 85 887* 85 85 5 85 90 Peoria A East 1st cons 4s. 1940 A -O 49** ____ 40 40 i 40 61*4
J -D 78 Aug’ 17 13
j - j 85 ____ 90 May’ 18 — 90 90 Cleve Short L 1st su 4 X s . . . 1961 A -O 87*2 90*8 87*s July’ 18 85 90 ̂j  - J 85 10l's 80
s - j 841.1 90 10412 Apr ’17 Refund A Ext 4 1 4 s io3« M -N 71*2 Salo 71*2 71*2 6 73
M -N 83 93 83 June’ 18 — 83 83 Ft W A Deu C 1st g 6S...1921 J -D 96** 98 98 08 5 90 98*2
J - J 101 Salo 100*2 101 28 100 104 A - C 85
Q -  J 1007* 101 lot 1 101 104 j  - j __ 95 9 4  Feb ’ ie
J -  J 98*2 0312 98*2 2 9812 99*2 Del Laok A Western—
J - J 94 I O U 4 100 Apr ’ Is 100 100 Morris A E*s 1st gu 3X8.2000 J - D 74 86 75*8 Apr ’ 18 73*s 751*
M - S 92 101*2
q -  F 67 75 67 July’ 18 ____ 65 07 Construction fis_______ 1923 F - A 93*8 96 90 July’ 18 957g 98
j  - j 91 ____ 90 Juno’ 18 '---- 80 90 Term A Improve 4s____1923 M -N 88*8 - - - - 93*4 Jan ’ 18 93*4 93*4
M -N 9614 957* 961- 16 100** - A 102*8 Feb ’08
W -N 104>2 Jan ’ 17

B O N O S
N .  Y . 8 T O O K  E X n H A N Q E  

Week ending J u ly  12

U . S . Q o v a r n m e n t ,
O  8  S V fs  L ib e r ty  L o a n . .  1 9 32 -47  
U  a  te e o n v e r te d  f r o m  1st L ib 

e r ty  L o a n _______________ 1 932-47
U  3  4s 2 d  L ib e r ty  L o a n .  1 927 -42  
U S  4*4 a  c o n v e r te d  fr o m  1st

L ib e r ty  L o a n ..................193 2 -4 7
U S  4 )4 3  e o n v e r te d  f r o m  2 d

L ib e r t y  L o a n ___________ 1 927-42
U  3  4 )4 8  3 d  L ib e r ty  L o a n . 1928
U  S  2a co n a o l r e g is te re d ___<11930
U  8  2s oon a o l c o u p o n ______<11930
U  S 3s  r e g is te r e d ___________ *1 918
U  S  3s c o u p o n ______________ *1 918
U  8  4s re g is te re d _____________ 1925
U  8  4s c o u p o n ________________1925
U  S  P a n  C a n a l 1 0 -3 0 -y r  2a.*193rt 
U  S  P a n  C a n a l 1 0 -3 0 -y r  2a reg  ’38
U  8  P a n a m a  C a n a l 3s g _____1981

R e g is t e r e d ....................  1901
U  S  P h ilip p in e  Is la n d  4 8 .1 9 1 4 -3 4

P o n l g n  Q o v e r n m s n t .
A m r r  F o re ig n  S e cu r  5 s ______ 1919
A n g lc -F r o n c b  5 -y r  5a E x te r  lo a n .  
A rg en tin e— In te rn a l 5a o f  1 9 0 9 . .  
B o r d e a u x  (C it y  o f )  3 -y r  6 a . 1919 
C h in ese  (H u k u a n g  R y ) — 58 o f  ' l l  
C u b a — E x te rn a l d e b t  5s  o f  1 9 0 4 .

E x te r  d t  6a o f  '1 4  ser A___ 1949
E x te rn a l lo a n  4 ) 4 s _________ 1919

-D o m in io n  o f  C a n a d a  g 5 s . . . 1921 
D o  d o  1920
D o  d o  1931

F re n o h  R e p u b  5 )4 a  se cu re d  lo a n .  
J a p a n ese  G o v t — £ lo a n  4  H s .  1925

S e oon d  series  4 ) 4 * __________1925
D o  d o  “ G e rm a n  s t a m p " .

S ter lin g  lo a n  4 s ____________ 1931
L y o n s  (C it y  o f )  3 -y r  0 s ............ 1919
M a rse ille s  (C it y  o f )  3 -y r  6 s . .  1919 
M e x ic o — E x te r  lo a n  £  6 s  o f  1899

G o ld  d e b t  4s Of 1 9 0 4 ............ 1954
P a r is , C it y  o f ,  5 -y e a r  6a_____1921
T o k y o  C i t y — 5s lo a n  o f  1 9 1 2 _____
U  K  o f  G t  B r it  4  I  2 -y r  5 s . .  1918

3 -y e a r  6 H %  n o t e s ...............1919
5 -y e a r  6 ) 4 %  n o t e s ...............1921
C o n v e r t ib le  5 ) 4 %  n o t e s .1919 
$T iete  are priete on l i e  baeie o f

• l a t a  a n d  C i t y  S a c u r l t l e , .
■  Y  C it y — 4 )4 a  C o r p  s t o c k .  1980

4 H e  C o r p o r a te  s t o c k _____ 1964
4 )4 s  C o r p o r a te  s t o c k _____ 1906
4 K s  C o r p o r a te  s t o c k _____ 1965
4 H s  C o r p o r a te  s t o c k _____ 1963
4 %  C o r p o r a te  s t o c k _______1959
4 %  C o r p o r a te  s t o c k _______1958
4 %  C o r p o r a te  s t o c k ............ 1957
4 %  C o r p o r a te  s to c k  reg
N e w  4 ) 4 s .................................. 1957
4 ) 4 %  C o r p o r a te  s t o c k . . . 1 9 5 7
3 ) 4 %  C o r p o r a te  s t o c k ___ 1954

■  Y  S ta te— Is________________ 1901
C a n a l Im p r o v e m e n t  4 s ___ 1961
C a n a l Im p r o v e m e n t  4 s ___ 1982
C a n a l Im p r o v e m e n t  4 s ___ 1960
C a n a l Im p r o v e m e n t  4 K S .1 9 6 4  
C a n a l Im p r o v e m e n t  4 ) 4 s . l 9 0 5  
H ig h w a y  I m p r o v ’ t 4 ) 4 s . . l 9 6 3  
H ig h w a y  I m p r o v ’ t 4 t i e . .  1905

V irg in ia  fu n d e d  d e b t  2 - 3 a . . . l 9 9 1  
6e d e fe rre d  B r o w n  B r o s  o t fs ___

R a i l r o a d ,

g  4 8 ______
R e g iste re d

R o c k y  M t n  D lv  1st 4 s ___ 1985
T ra n s  C o n  S h o r t  L  1st 4 s .  1958 
C a l-A r lx  1st A  re f 4  )4 s “ A ’ T 9 6 2  
8  F e  P res  A  P h  1st g  5 s . . .  1942

A t l  C o a s t  L  1st g o ld  i s ___ _
G e n  u n ifie d  4 ) 4 s __________ 1964

S1I S p  O ca  A  G  g u  g 4 s ___

P itts  J u n e  lo t  g o ld  6 s . . .
P J u n o  A  M  D iv  1st g 3 ) 4 _______
P  L  E  A  W  V a  S y s  re f 4 s .  .  1941

C h a t t  D lv  p u r  m o n e y  g  4s 1951 
M a c  A  N o r  D lv  1st g  6 s . . 1946 
M id  G a  A  A t l  D lv  6o........... 1947

D en t o f  N  J  g e n ’ l g o ld  6 s_____1987
R e g i s t e r e d ......................... *1 987

A m  D o c k  A  I m p  gu  6 s___ 1921
L eh  A  H u d  R lv  g en  g u  g  6 s . *20 
N  Y  A  L o n g  B r  g en  g  4 s . .  1941 

C e n t  V e rm o n t  1st gu  g 4 s . . « 1 9 2 0  
C h esa  A  O  fu n d  A  lm p t  6 s . .  1929

1st co n s o l g o ld  Be___________ 1939
R e g i s t e r e d ___________   1039

♦No price Friday; latest this week, a Duo Jan, d Duo April, e Duo May. y Due June, h Duo July, * Duo Aug. o Duo Oct. o Duo Nov. q Duo Doo. s Option sale.
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BONDS

S . Y .  STOCK EXCHANGE  
Week ending July 12

Dslawar* A Hudson—
1st Uen equip g 4% s_____ 1922
1st A ref 4a_______________1943
20-year conv 6s__________ 1935
▲lb A Susq oonv 3 Ha____ 1946
Bensa A Saratoga 1st 7s ..1921 

Denver & Rio Grande—

Bio Gr West 1st gold 4s.

do Series B____
Gen oonv 4s Series D .

Clev A Mahon Vail g 6s.

Mid of N J 1st ext 6s___

Mt Vernon 1st gold 6s..

Debenture otfs "B "

Registered_________
Col A H V 1st ext g 4 
Ool A Tol 1st ext 4s.

Low

Registered

Registered _ . ...........
Bt Louis Sou 1st gu g 4s 

Ind III A Iowa 1st g 4s . .

Registered______
Ref A Impt 6s___

General eons 4 Ws .

—i ------
II Price

Friday
July 12

Bid Aek l

J -  J 9 3 % ____
M -N
A -O

-------82
85% 87%

A -O 70% 72%
M -N 101% ____

J - J 07% Sale
J - J 71% 73
J -D 74 74%
F -A 50 52
J - D  
J - J

_____95

J - J
j  - j 64% ____
A -O 50 Sale
J -D  
J -D

____  78

M -N 70 77
J - J 94% 97
A -O
A -O

94% 95%

j - j
__________
____ 83

M -N 8 7 % ____
M- S 100 100%
M -N  
M- O 
M- S 
A - O

79% ____
94% ____

95% ____
J -D
M- S 97% 100%
J - J 
J - J

00 Sale

i  “ J 
J - J

53% 55

F - A 78 79%
( A - O 48 49%

A - O 48% Salo
1 A -O 52% 53

M -N  
J - J

90 94

j - j ____ 100
j - j 90 103%
A - O 
M -N

99 ____

j - j *80 ____
M -N 88 ____
i  - J 
F - A

75 80

) F - A 
M-N  

) A -O

____  60

81 ____
J -D  

3 j  - J
62 66

j - j 87% 97_
2 A -O  

A - O
51% . . . .

3 A -O  
1) J -D 79 92%
1 J - J
i  J - J 55 -------
J A -O ____  8 8

1 J - i
Q - J

94% Salo

i  * J1 J - J
85 95%

3 j - j 84% -------
3 j - j 101 113
1 j - j 9 9 % -------
i j - j 91% 95
i j - j 85% 99
7 J -D 83% 89
7 J -D  
0 j  - J

81 -------

8 A -O 74% ____
2 J - J 101 ____
7 J - i  
7 J - J

105%____

7  j - j 9 4 % ____
8 J -D 93% ____
.  Feb ____  79%
. Feb 7% 8%
2 J - J 75 79
9 J - J 
9 J - J

75% 87

8 A - O 69 87%
5 F - A 7 0 % -------
7 J - J 80 95
1 J - J 82% 93
1 J - J 69 93
1 J - J 73 77
1 J - J 02% 81
1 A -O 625s-------

1 M- S
1 M- 8
2 A -O 77% 81
2 A -C 65% ____
5 M-N 78% Salo
2 J - J 05 08
3 M-N 72% 73%
3 M- N 70 84
0 1 - C 73 ____
1 J - J 5 6 % ____
3 J - J 
3  J - J

6 0 % -------

1 P - A 9 5 % ____
1 F - A 5 8 % ____
1 J - J 65 63
1 J - J 05% 83%
1 J - J 02 ____
1 J - J ____  79%
1 F -A
1 F - A

____  78%

3 J -D
2 M- 8
1 J -D *97% ____
1 J - I)
1 J - L 04 70
1 J -D  
3 J -D 80% 87%
1 J -O  
1 J D

08% 90

i M- s 7 0 % ____
n J - J 74% 98
9 M-N 93% 95%
9 J -C 78 85o

c 60 01%

0 J - J 78*4 80
0 1 - j 74 75
7  J - J 83% 85
1 J - J ____  80
6 A - C ____  88
0 J - J 84 95
0 J j 80% 93
3 M N 74% 78
3 M N 88 101%

W tek'e  
Range or 
Last Sale

High

93ig July’ 18 
83 83
8878 867s
7138 July’ 18

0738 07%
71'8 June'18 
74% 74%
51% Juno’18 
37 Aug * 17 
01% Apr ’ l l  
39 July’ 17 
0131 04*4
50 50
82 Deo '10 
75% July’ 16
77 77 
9034 Juno'18 
97 M ay'18

105i2 Mar '08 
87 Mar’ 18 
9 3 12  Juno'18 

100% July’ 18
78 Apr '18 
90% Juno'18 
93ii Jan 'is  
9 9 1 2  July'17 
9434 Nov'15

100% July’ 18
60 00
84 Deo '10
53*4 54%
73 June' U!
78 Juno'18
48% 49%
48 % 49
53 53%
93 Juno’ll:

1007g Jan '17 
100 May’ 18 
10334 Aug '17 
11012 Nov’ 17 
103 Jan '18 
10212 July'17 
85 Jan '18 
77 77

100U Deo '00 
60 Juno'18 

108 Jan '17 
103 Jan '17 
03 Juno'18 
23*2 Jan '17 
97 Nov’ 17 
8512 June'17 

108 Nov'11 
95 Juno’ 12 
81 May’ 18 
92 Aug'10 
5012 Oot '17 
85’ 2 June'10 
9 4  9 43g
9 3 34  9334
87 Juno'18 
90 June’ 16 
89'2 Apr '18 

108 Apr '18 
118 Apr '17 
92 92'2

102% M ay'10 
8312 83%
95'2 Mar'10 
85*2 Nov' 15 
80% Deo '17 

100% May’18 
113 June’17 
136'4 May’06 
9312 Apr '18 

109’4 Aug '10 
0934 Deo '10 

83s M ay'18 
77 July’ 18 
75U 75%
73 >2 Juno’ 18 
82% Aug '17 
75 Feb '18 
90% Apr '17 
93% Juno’ 18 
92 Sept’ 17 
78% Doo '17 
84 Nov’ 15 
80 Juno’ 17

Low High

93% 94 
80% 86% 
85% 90 
71 76

80 July'09

89
79
60
83

102

77% Apr ’ 18 
95% Sopt’ 12 
78% 78%
71 May’ 18
71% 73%
72 Fob ’ 18 

Apr '17 
Fob '14 
July’ 18 
Aug '12 
June’ lfl

58% Apr '18
02 Mar’ 18
03 Apr '18 
80 June'10 
803* Nov'10 
79 Mar’ 18 
92 Nov'10

117% May'10 
90 Jan ’ 17 
97 Mar’ 18 

114 Fob ’ ll  
05% 65%

86% July’ 18 
70% Nov’ 17 
65 Nov’ 17 
89 Fob ’ 18 
89 Apr ’ 17 
93% May’18 
82% Juno’ 17 
00% 00% 
03 Oot ’09 
79 79
74% 74*4
83% Juno’ 18 
80% Fob '17 
89% Mar'17 
85 Apr '18 
89 ’ 17
74% July’ 18 
88 Juno’ 18

Range 
Since 

Jan. 1.

00% 09 
08 71%
72 76%
48% 50

63% 07% 
50 55

73 77%
9634 97% 
97 97

82 87
90 93-2

100 101 
78 178
90% 90% 
93% 95

100% 100% 
05 09

49% 57%

75% 79 
42 50
42% 49% 
48% 50 
8734 93

98% 100

103 103

85
80

60 01

02 03

81 81

92 94%
9134 9 3 3 4  
80% 90

80% 89% 
108 108

9 1 3 *  05

81% 85

100% 100%

923* 93%

7 9%
75 83
74% 78 
73% 73%

07% 75

87 95

72% 78%

78 83
70 71
71% 70% 
72 72

04% 71

58% 58% 
02 02 
03 03

79 79

97 93

65% 05%

8534 91

80 80

90 93%

53 62%

’ 7 3 % " 8 0
74% 78 
78 92

85 91*4

74% 78 
87 90%

BONDS
N. Y . STOCK EXCHANGE  

Week ending July 12

J -D  
A - O 
M- N 
M- S 
Q - F 
J - J 
J -D  
M- 8 
J
M -N  
J - J 
J - J
J
F 
M -N  
M- S

Leh V Term Ry 1st gu g 5 s . .1941
Registered_______________1 9 4 1

Leh Val Coal Co 1st gu g 5s. 1933
Registered_______________1933
1st lnt reduced to 4s_____ 1933

Leh A N Y lac guar g 4s____1945
Registered_______________1945

Long laid 1st cons gold 5s. .61931
1st consol gold 4s________51931
General gold 4s__________1938
Ferry gold 4% s_________ 1922
Gold 4s...................  1932
Unified gold 4s___________ 1949
Debenture gold 5s_______ 1934
20-year p m dob 5s..........1937
Guar refunding gold 4s___1949

Registered____________ 1949
N Y  B A M  B 1st con g 5s. 1935
N Y A R B 1st gold 5s____ 1927
Nor Sh B 1st con g gu 5s.ol932 

Louisiana A Ark 1st g 5s ...1927  
Louisville A Nashv gen Os.. 1930
’ Gold 5s..................................1937

Unified gold 4s___________ 1940
Registered____________1940

Collateral trust gold 5s___ 1931
E H A Nash 1st g 6s_____ 1919
L Cln A Lex gold 4% s___ 1931
N O A M  1st gold 69......... 1930

2d gold 6s........................1930
Paducah A Mem DIv 4s ..1940 
St Louis Dlv 1st gold 6s..1921

2d gold 3s........................ 1980
Atl Knox A Cln Dlv 4 s . . .  1955 
Atl Knox A Nor 1st g 5 s .. 1946 
Header Bdge 1st s f g 6S..1931 
Kentucky Central gold 48.1987 
Lei A East 1st 50-yr 5s gu 1985 
L A N  AM A M 1st g 4 H9 1945 
L A  N-South M Joint 4s. .1952

Registered....................41952
N Fla A 8 1st gu g 5s......... 1937
N A C Bdge gen gu g 4 H a.1945 
Pensao A Atl 1st gu g 0 s .. 1921 
S A N  Ala cons gu g 5 s . . .  1938 

Gen cons gu 50-year 58.1963
L A Jeff Bdge Co gu g 4s__ 1945
Manila RR— Sou lines 4 s ...1936 
Mex Internat 1st cons g 4s ..  1977

Stamped guaranteed......... 1977
Midland Term— 1st s f g 58.1925 
Minneapolis A St Louis—

1st gold 7s.......................1 9 2 7
Paclflo Ext 1st gold 6s____1921
1st consol gold 6s________ 1934
1st A refunding gold 4s__ 1949
Ref A ext 50-yr 5s Ser A . .  1962 
Des M A Ft D 1st gu 4 s .. 1935 
Iowa Central 1st gold 6S..1938
' Refunding gold 4s_____1951

MStPASSMcong4slntgu.l938
1st Chic Term s f 4s_____ 1941
M S S M A A 1st g 4s lnt gu.’26 

Mississippi Central 1st 5s...1949  
Missouri Kansas A Texas—

1st gold 4s_______________ 1990
2d gold 4s______________ gl990
1st ext gold 5s___________ 1944
1st A refunding 4s_______ 2004

Trust Co certfs of dep 
Gen sinking fund 4%a.._1936 
St Louis Dlv 1st ref g 4s..2001 

5% secured notes ’ ’ext" '16 
Dali A Waco 1st gu g 6 s .. 1940 
Kan City A Pao 1st g 4 s .. 1990
Mo K A E 1st gu g 6s____1942
M K A Okla 1st guar 5 s .. 1942 
M K  A T o f T  1st gug 68.1942 
Sher Sh A So 1st gug 5 s .. 1942 
Texas A Okla 1st gu g 5 s .. 1943 

Missouri Paclflo (reorg Co)
1st A refunding 5s Ser A . 1985 
1st A refunding 5s Ser Bal923 
1st A refunding 6s Ser C.1920
General 4 s _______________ 1975

Missouri Pac 1st cons g Os.. 1920
40-year gold loan 4s______ 1945
3d 7s extended at 4 % ____ 1938
Boonv St L A S 1st 6s gu.1951
Cent B rU P 1st g 4s......... 1918
Pao R of Mo 1st ext g 4 s .. 1938

2d extended gold 6s____1938
St L Ir M A S gen oon g 5 s.1931 

Gen oon stamp gu g 5 s .. 1931 
Unified A ref gold 4 s . . .  1929

Registered__________ 1929
Rlv A G Dlv 1st g 4s...1933  

Verdi V I A W 1st g 6 s . . .  1926
Mob A Ohio new gold 6s____1927

1st ext gold 8s__________ *1927
General gold 4s__________ 1938
Montgomery Dlv 1st g 68.1947
St Louis Dlv 8s...................1927
St L A Cairo guar g 4s____1931

Nashv Cbatt A St L 1st 5 s .. 1928 
Jasper Branch 1st g 6 s .. 1923 

Nat Rysof Mex pr Hen 4 %s 1957 
Guaranteed general 4 s . . .  1977 

Nat of Mex prior lien 4% s..l926
1st oonsol 4 s . . ........  1951

New Orleans Term 1st 4s. 1953
N O Tex A Mexico 1st 6 s . . .  1925

Non-cum Income 6s A____1935
New York Central RR— '

Conv deb 6s_________  1935
Consol 4s Series A .............. 1998
Ref A Imp 4%s " A " _____ 2013

New York Cent A Had Rlv—
Guar 3 H i ........................... 1997

Registered____________ 1997
Debenture gold 4s________1934

Registered____________ 1934
Lake Shore ooll g 3 He____1998

Registered____________ 1998
Mich Cent ooll gold 8 % s ..  1998

Registered____________ 1998
Battle Cr AStur 1st gu 3s. 1989 
Beech Creek 1st gu g 4 s .. 1936

Registered______ . . . . .1 9 3 8
2d guar gold 6s________1936

Registered__________ 1938
Beech Or Ext 1st g 3 % s.51951
Cart A Ad 1st gu g 4s____1981
Gouv A Oswe 1st gu g 5s. 1942 
Mob A Mai 1st gu g 4 s . . .1991 M - S
N J Juno R guar 1st «s___1986
N Y A Harlem g 3 H i____2000
N T a  Northern 1st ■ 6*. 1913

A -O
A -O
J - J 
J - J 
J - J 
M- S 
M- S 
Q- J Q- J 
J -D  
M- S 
J -D  
IY1- S 
J -D  
M -N  
M- S 
M- 8 
A -O  
M- S 
Q- J 
M - S 
J -D  
M -N  
J - J 
J - J 
M -N  
J - D 
M- N 
J - J 
J -  J 

A 
M- 8 
M- S 
M -N  
J -D  
M- S 
J
A - O 
M- S 
J - J 
Q- J 
F - A 
J - J 
F - A 
F - A 
A -O  
M- 8 
M -N  
M - S 
M- S 
J -D

J - J 
A -O

M-'fi 
F - A 
A -O  
M -N  
M- S 
J - D 
M- 8

F -  A

M
M
M- S 
M -N  
F - A 
J -D  
F - A 
J - J

J - J 
J

M-

Price W ttk 'e Range
Friday Range or £  Vi Since

July 12 Laet Sale Jan. 1.

Bid Aek Low High H o. Low H igh
____ 101%
____ 100
97 104

102 Mar’ 18 
113 Mar’ 17 
100 Mar'18

— 102 102

. . . . 96% 101
105 Oot ’ 13

77U _
71 ____ 70 July’ 18 . . . . 70 70

91% 96% 
81% 87 
68 74

95 Apr '18 
94% June’ 16 
71% 71%

91*4 95

2 71% 71%
____ 95 90 July'17

99% Oct ’00 
71 June’ 1871% 78 ____ 71 71

____ 97 97 Jan ’ 18 _ _ _ 97 97
68% 71 70 70 175 70 75
72 85 75 June’ 18 

'9 5  Jan *11
— 73 7912

95 ____
95 100

103% Apr '18 
92% Apr ’ 18 . . . . 92% 92%

82 93% 
86 87%

100 Aug’ 16 
90 Mar’ 18 ____ 87% 90

106*4 109% 110% July’ 18 
94% Apr '18

____ 109 110%
96% 109*4 ____1 93*4 94%
83 Sale

*____  84%
96 99

83 S4 
96% Jan '17 
99 Mar’ 18

15 83 S8%

. . . . 99 99
100%____
90% 94*4

103% July’17 
87 Apr ’ 18 . . . . 87 87

102 112
9 3 % ____
72% 89 

100% 100%

106 Aug ’ 17 
104% Feb ’ 17 
90% Apr ’ 12 

100% Jan ’ 18 ____ 100% 100%
57% ____ 58% Mar’ 18 ____ 58 58%
7714 7978
95

80 June'18 
108*4 Jan '17 
105% Aug ’ 17 
73 Mav’ 18

— 74 80%

1 0 1 % ____
74*1 81 ____ 73 74
92% 94% 
83% 91*4 
68% 81%

92*4 June'18 
94 Aug’ 17 
68% June'18

— 91*4 98

. . . . 67% 68%
95 Feb '05 
96*4 Jan '1892% 105% ____ 96*4 96*4

8 2 % ____ 97% M ay'16 ____ _ _ _ _ _
100% 108% 101% 101% 4 101% 102%
93% 100 99 Apr '18 ____ 99 99
86% 95 
60 ____

93% Jan ’ 18 
79 Apr ’ 17

— 93% 93%

77 Mar’ 10
75 Nov’ 10

101 ____ 101 July’ 18 
103 Oct ’ 16 
74 74

— 101 104

74 76% 2 74 79*4
45% 46 45% 46 7 41 46
45% Sale 45% 45% 

00 Feb 15 
81% June’ 18

1 40 40

78 80*4 75*4 81%
43% 44% 43*g 44% 45 40% 46%
83 84% 84% June'18 

92 Jau ’ 17
— 83% 86%

88 ____ 85% Nov’ 17 
95 D eo'16____ 94%

61 01% 61 61% 4 60% 64%
30% 32% 31% June’ 18 ____ 28 35

____ 32 32% Nov’17 
43% May'1840 42 40 45

39% 47% 42 May’ 18 __ 41 42
25% 20%

____ 37%
30 40

25% 25% 
40 Nov'lb

2 25% 34

69% Apr '17 
68 Jan ’ 18____ 05 ____ 58 58

37% 60
56 87

30 Apr ’ 18 
55% Deo '17 
50% June'18

— 36 37

50 50% ____ 49 56*4
____ 60 61 Deo ’ 10
____  50 40 Jan ’ 18 — 40 40

84 85 85 85 1 79 86
90% Sale 90% 91 0 90 92
87% 88 87*4 June’ IS ___- 86% 90
58% Sale 57% 58% 189 55% 59*4
98% Sale 98% 98*4 

60 July'17 
82 Apr ’ 17 

100 Feb '13

10 98% 99%

7 1 % ------- 97% Dec ’ 13
79% Sale 79% 79% 

100*4 Apr ’ 18 
91% 91*2 

102 July' 14 
74% 75%

. . . ‘
78% 80

91% Sale 8 90% 95%

745* Sale 31 72% 76
80% Oct '17 
71 7270 72 6 60% 72
78 Sept'15 

102% July’ 18102% ____ ____ 101% 102%
94% 106 95 May'18 

05% Apr '18
____ 92 95

65 ____
83 94‘2

— 65% 65%
93 July’ 17 
90 Aug’ 17 
77 Deo '17

84 92
72 85

100 103*2 
98% 103% 

____  30

98% Juno’ 18 
110% M ar’ 17

. . . . 97% 101

30 May’ 17 
35 Aug'16
96% Feb '13

____ 30
21 ____

____ 30 30 Oot ’ 16
03 ____ 63% June'14 60 64"
93 93% 93% 93% i 92 94%
45% 45% 45% 46% 16 40 49%

94 Sale 94 94% 54 91% 95
71% 73% 74 June'lj ____ 71% 75
81*2 Sale 81% 81% 31 80 85

70% Sale 69% 70% 18 69% 74*4
69 73% 71% May’ IS 70 71%
77% Sale 77% 77*2 

92 Deo '10 ..15 74*4 81%

64 Sale 64 64 3 61 65%
____  01% 01 May’ IS 61 61
03% 70% 63% June'18 

75 Mar'17
— 62% 68%

80*4____
__________

96% Apr '17 
95*4 Nov’ 16 

104 M ay'1684i2 ____
____ _____

6 5 % ------- 89 Nov'16

72% 79
67*4-------
6 6 % ------

79% Apr 'IS 
89% Feb ’ 16 
80 M ay'17

. . . . 79% 79%

95% ____ 95% June’18 95% 96%

• No price Friday;lelwt bid and aaked tbla weok. a Duo Jaa. 6 Duo Fob. 0 Duo June, h Due July. 0 Dus Oot. s Option sale.
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BONDS
I f . Y . STOCK EXCHANGE  

Week ending July 12

If Y  Cent A H R RR (Co*.)—
N Y A Pu lot conn ffil ft 4s 1993 A - O
Pine Creek reg guar 6s____1032 J - O
R W 4 O con 1st ext 5a..41922 A - O

Rutland 1st con g 4 X s___1941 J - J
Og A L Cham 1st gu 4s gl943 J - J 
Rut-Canada 1st gw g 48.1949 J - J 

StLawrA Adlrlstg58.~_1996 J - J
2d gold 6s......................... 1993 fi ~

Utica A Blk Rlv gu g 4s ..1922 J
Lake Shore gold 3Hs____1997 '

Registered____________ 1997
— debenture gold 4s......... 1 9 2 8

25-year gold 4s_________1931
Registered__________ 1031

Ka A A Q R 1st gu o 5S....1938
Mahon C'l RR 1st 5s____1934
Pitts A L Erie 2d g 5s___al928
Pitts McK A Y 1st gu 6 s .. 1932

2d guaranteed 6s______ 193-1
Michigan Central 5s_____1931

Registered____________ 1031
4s........................................1940
Registered____________ 1940
J L A S  1st gold 3 X S -- -1951
1st gold 3Hs.............. --.1952
3C-year debenture 4 a ...  1929 

N Y Ohio A 8t L 1st g 4 s .. 1937
Registered........... ...1 9 3 7
Debenture 4s________1931

West Shore 1st 4s guar___2361
Registered.....................2361

N Y C  Lines eq tr 5a.. 1918-22 
Equip trust 4 14s..  1919-1925 

N  YConnect 1st gu 414s A . . 1953 
N  Y  N H A Hartford—

Non-eonv deben 4s______1947
Non-couv deben 3J4a___ 1947
Non-conv deben 314s___ 19.54
Non-conv deben 4a........... 1955
Non-conv deben 4«______1956
Conv debenture 314s.......... 1956
Cony debenture 6s.............. 1948
Cons Ry non-conv 4s____ 1930

Non-conv deben 4c____ 1954
Non-conv deben 4s____ 1055
Non-conv debon 4s____ 1955
Non-conv deben 4s____ 1956

Harlem R-Pt Ches 1st 4s. 1954 
B A N Y Air Lino 1st 4a.. 1955 
Cent New Ena let gu 4 s .. 1961
Hartford St Ry 1st 4s____1930
Housatonlo R cons g 5 s ...  1937
Naugatuck RR 1st 4s____1954
N Y Prov A Boston 4 s . . .  1912 
N YW ’chcsAB 1st ser l 414s’ 46 
Boston Terminal 1st 4S...1939
New England oons 5a____1945

Consol 4s_____________ 1945
Providence Secur deb 4 s .. 1957 
Frov A Springfield 1st 5n.l922 
Providence Term 1 at 4s .. .  1956 
W A Con East 1st 414a.. .  t9 43

N Y O A W ref let g 4s____01992
Registered $5,000 only..01992
General 4s_________ 1955

Norfolk Sou 1st A ref A 6 s . .1961
Norf A Sou 1st gold 5s............1941
Norf A West gen gold 8s____1931

Improvement A ext g 6 s ._ 1934
New River 1st gold 6s___ 1932
N A W Ry 1st cons g 4 s .. 1996

Registered........... .......... 1996
Dlv'l 1st lien A gen g H .1944 -  -
10-25-ycaroonv4s......... 1932 3 -D
10-20-year oonv 4s_____1932 M- S
10-25-year conv 4>4s___193.8 M- 3
Focah C A C Joint 4s__ 1941 J - Q

C O A T  1st guar gold 5 s .. 1922 J - J 
Sclo V A N E 1st gu a 4s. .1989 M- N 

Northern Pacific prior lien 
rallwayA land grant g 4s. 1997 Q - J

Registered_____ _______ 1097 G • J
General Hen gold 3s_____<i2047 Q F

Registered....................o2047 Q • F
Ref & Imp 4123 scr A ____2047 3 - J
St Paul-Duluih Dlv g As. _ 1996 J - o  
St P A N P gen gold 6 s . . .  1923 F - A 

Registered certificates..  1923 
St Paul A Duluth 1st 5a... 1931

lot consol gold 4s............1968
Wash Cent 1st gold 4s____1948

Nor Pae Term Co 1st g 01...1933 
Oregon-Wash 1st A ref 4s...1981 
Pacific Coast Co 1st g 6 s . . .  1948 
Paducah A Ills 1st s f 4 His.. 1955 
Pennsylvania RR 1st g 4s ..1923

Consol gold 5s______ __ 1919
Registered....... ............ Il919

Consol gold 4s___________1943
Consol gold 4 s . . ..........   1948
Consol 4H«........................ i960
General 4H s......................1965
AHeg Vai gen guar g 4 s . . .  1942 
DRRRAB’gel3tgu4sg ..1936 
Phda Balt A W 1st g 4 s .. 1943 
Sodus Bay A Sou 1st g 5.3.1924 
Sunbury A Lewis 1st g 4s. 1936 
U N JR R A Cangen4s...1944  

Pennsylvania Co
Guar 1st gold 4H h............1921

Registered .......................1921
Guar 3 %s ooll trust reg A . 1937 
Guar 3 %s coll trust ser B . 1941 
Guar 3HJs trust otfs C ...19 42  
Guar 3 %s trust otfs D . . 1944 
Guar 15-25-year gold 4 s .. 1931 
40-7«ar guar 4s otfs Ser E 1952 
Cln Leb A Nor gu 4s g__.1942 
Cl A Mar 1st gu g 4 U s .. .  1935 
Cl A P gen gu 4Hs ser A 1942

Series B _______________1942
Int reduced to 3H s..l942

Series C 3H s...................1948
Series D 3Hjs...................1 9 5 0

Erie A Pitts gug3H s B ..1940
Sertee C ........................... 1940

Or R A lex 1st gu g 4HS.1941 
Ohio Connect 1st gu 4 s . . .  1943 
Pitta Y A Ash 1st cons 5s. 1927 
Tol W V A O gu 4K « A . .1931

Series B 4% s...................1933
Series C 4s......... ............. 1 9 4 2

P C C A St L gu 4H» A . .1940
Series B g u a r ............ .1942
Series C guar__________ 1942
Series D 4s guar______ 1945
Serlas E3Ksguar gold. 1949 
Series F guar 4s g o ld ... 1953

Price
Friday 

July 12

Bid
69*4 

1007S , 
96*8 
0814 . 
60 
55

8412
83

72i4
85
84%

8 9 % ____
91

IOH2 ____
llUU___
89 ____

------- 98

70 ____
74% 75*4 
76 79
75% ____

-------  63
73% 76 
71% 75% 

-----100
*77% “8512

51%
51%
61
59
5114
86
52%
51%
51%
51%
51%
68

51%
87

5Ui GO

62% 66

62%
82

104*4
106
103
81%

105%

82

7 1 % ____

79%
95*4
78%

81%

"60%
52%

"7 4 "
101%
100%
93*4
07%
61

109
72

93%
100
99%
85
84%
94%
88%
82%
80%
81

" 77"%
84%

79%

84%
81%
Sale

104

(Vie It’ i  
Range or 
Cait Sale

Cote
74*2

113
98
67%
60
70

101
103
94
73%
73
85
83*2
83%

High 
Mar'18 
May'15 
Mar’ 18 
Juno'18 
June’ 18 
Jan T8 
Nov'tO 
Nov’ 16 
Apr ’ 18 

73*4 
M ay'18 

85% 
83% 

Nov’ 17

101% Deo '15 
103 May’ 17 
130% Jan '09 
123% Mar’ 12 
99*2 Aug T7 
92 Apr ’ 18 
SO Nov’17 
87 Feb '14 
90 June’OS 
79% July’ 17 
75 June’ 18 
76% 76*2
85 N ov’17 
63 July’18 
73% July’ 18 
72 July’IS 

100% Jan '17 
98% Jul7%7 
85*2 May'18

56 8ept’17
50 Oct ’ 17
51 June’ 18
61% July l8 
61 61
54 June’ 18 
87% Juno’18 
50 Oot ’ 17 
91% Jan ’ 12 
60 60

77% Aug ’17 
79% Deo ’ 17 
74 Apr ’17

106% May’ 15 
87 July’ l l  
83 Aug ’ 13 
52 52%

70 Sept’17 
57 Apr T6 
99% Deo T3 
83% Feb T4

64
92*2
69
64
81%

106
122
107%
81%
94%
78%

123%
117%
104
79%

103
78%

July’18 
Juno’12 
Apr ’ 18 

64
Juno’ 18 
Apr '18 
Nov’ 16 
Oct ’ 17 

81% 
Deo ’ 16 
June’ 18 
May’ 17 
May’ 17 
June’ 18 

79i.i 
Sept’16 

78*2

85%
94%
Sale
88%

93% 100
9 6 % ____
7 5 % ____
75% 78

82% 96
76 ____
80 87*4
92 ____
93 ____
8 9 % ____
86% . . .
80% ____
30% . . .
7 6 % ____
7 6 % ____
78% 89 
90 91
02*4____
87*2 98 
87% 92
70% ____
91*4____

-------106
88*4____
88%___88%___
88%___

80*4 81%
78*4 July’18 
59*2 60*2
61% June'17 
85% Juno'18 
75 Juno'18 

101% 101% 
103*2 Sept’ 17 
107 Oot '16 

8 8 % Mar’ 17 
36*2 Deo ’16 

108% June’ IS 
71 71%
84% May’ 1 » 

100's Feb ’ 17 
93*2 93*2

100 June’18

*88 " Jufy’18 
85% 85%
94*4 96
8 8  89
89*2 Nov’ 17 
84% Sep '16
92 Aug ’ 17 

1 0 2  Jan ’93

"9 2 "  Doo"'17

98% 98%
9 7 * 2  July’18
87 FeD ’ 17
74% 74%
8 U4 July 17 
37-*i Dee TO 
82*s July’ lS 
84 June’ 18 
80 Oct T7 
96% May’ 17 
96*4 May'18

104 Deo T5 
96% Feb T2 
90% Oot T2 
8 8 % Feb T7
8 8  Apr T7 
90's July'12 
99 Mar’ 18
93 May’ l l  
93 May'10 
98% Apr ’ 17 
92 Deo T7 
83*8 8ept’ l7 
91*4 June’18 
91*2 Juno'18 
99 June'17 
8 8  Feb T 8 
S8 May’ 18 
9 5 * 2  May’ 17

Range 
Since 

Jan. 1.

Cote High 
72% 74%

’ 9S " *98% 
67% 67% 
60 63
70 70

92 94
71*4 75% 
72*2 73 
82 87*2
81*4 80*2

72*4 80*2 
75*2 82

61 ” *61* 
73 80
72 76*4

85*2 88

50% 51 
52 01*8
55*8 61 
52 54
83% 90

45 52*8

64 68*2

6*0** *00 * 
00 64
81*2 84*2 

106 106

80 85

74% *78**s

101 105*2
79 85%

79 8 -D4
78*4 80 
50% 61%

85% *85*3 
75 75

100%103

108% 108% 
71 75
82 95

*93% *93% 
100 100
" S ' "  ”8 8 "
85 90
94*4 99 
8 6 *4  92

96*8 98% 
95*4 97*2

70 74%

82% 84 
84 84

96*4 96*4

91*2 92*2 
91*2 91%

RONDS
If. Y . STOCK EXCHANGE  

Week ending July 12

P C O A St L (.Con.)
Series O 4s guar.............. 1957
Series I cons gu 4HS---1963 

CSt L A P 1st cons g 5s..1932 
Peoria A Pekin Un 1st 6s g . .  1921

2d gold 4H s...................... 61921
Pore Marquette 1st Ser A 5s 1956

1st Sorlos B 4a.....................1958
Philippine Ry lat 30-yr 3 f 4s 1937
Pitts Sh A L E 1st g od......... 1940

lat consol gold 5a________ 1943
Reading Co gen gold -la____1997

Registered____________ 1997
Jersey Central coll g 4s. .  .  1951
Atlautlo City guar 4s g___1951

St Jos A Gr Isl 1st g 4s......... 1947
St Louis A San Fran (reorg Co)—

Prior Lien ser A 4s......... -.1950
Prior lien ser B 5a________1950
Cum adjust ser A 6a____*1955
Inoome series A 6s______ *1960

St Louis A San Fran gen 63.1931
General gold 5s...............1931

St L A S F RR coos g 4S..1996 
Southw Dlv 1st g 5 s . . .  1947 

K C Ft S A M cons g 6a..  1928 
K C Ft 3 A M Ry ref g 4s. 1936 
K C A M R A B 1st gu 5a. 1929 

St L 3 W 1st « la bond ctfa..  1989 
2d g 4u Income bond ctfs.pl989
Consol gold 4a___________ 1 9 3 2
1st term! A unlf 5s_______ 1952
Gray’s Pt Tor 1st gu g 5s. 1947

S A A A Pass 1st gu g 4s___ 1943
8 F A N P 1st sk fd g 5s_____1919
Seaboard Air Line g 4s_____1 9 5 0

Gold 4a stamped________ 1 9 5 0
Adjustment 5s......... ........0 1 9 1 9
Refunding Is.......................1959
At! Blrm 30-yr 1st g ta. _el933
Car Cent 1st con g 4s___ 1949
Fla Cent A Pen 1st g 5 3 . ..  1918

lat land grext g 5s......... 1930
Consol gold 5s............... 1943

Ga A Ala Ry 1st oon 5s..ol945  
Ga Car A No 1st gu g 5s ..1929
Seab A Roan 1st 5s____ 1926

Southorn Pacific Co—
Gold 4s (Cent Pae coll)..*1949 J

Registered.................... *1949 J
20-year conv 4s................01929 5
20-year conv 5s__________1934 J
Cent Pac 1st ref gu g 4a___1949 F

Registered____________ 1949 F
Mort guar gold 3 His..*1929 J 
Through St L lat gu 4s. 1 ‘

G H A S A  M A P  1st 5s...  1
2d exten 5s guar_______ 1

Gila V O  A N 1st gu g 5 s .. 1 
Hous E A W T 1st g 5s..  .1

1st guar 5s red_________1».j<j .»
H A T C 1st g 5a Int gu___1937 J

Gen gold 4s Int guar... 1921 " 
Waco A N W dlv 1st g 8s

A A N W 1st gu g 5s_____ lwai -
Louisiana West 1st 8s____1921 J
Morgan’s La A T 1st 6 s ..1920 '
No of Cal guar g 6s______ 1938
Ore A Cal lat guar g 5s.. .  1927 
So Pac of Cal— O u g 5 s ...l9 3 7  
So Pac Coast 1st gu 4s g_. 1937 
San Fran Term! 1st 4 s . . .  1950 
Tox A N O con gold 5 s . . .1943
So Pae RR 1st ref 4s......... 1955

Southern— 1st cons g 5s____1994
Registered.......................1994

Dovelop A gen 4s Ser A__ 1956
Mob A Ohio coll tr g 4 s .. .  1938 M- 
Mem Dlv 1st g 4 4s-5s_. .  1996
St Louis dlv 1st g 4s......... 1951
Ala Cen 1st g 8 1 ...............  1918
Ala Gt Sou 1st cons A 5 s .. 1943 
Atl A Char A L 1st A 4)j>« 1944

1st 30-yr 5s ser B........... 1944
At! A DaDV 1st g 4s........... 1948

2d 4s..................................194S
Atl A Yad 1st g guar 4s___1949
E T Va A Ga Dlv g 6s____1930

Con 1st gold 5s..............1956
E Ten reo lien g 5s________1938
Ga Midland 1st 3s............. 1946
Oa Pac Ry 1st g 8s........... 1922
Knox A Ohio 1st g 6s____1925
Mob A Blr prior lieu g 5s. 1945

Mortgage gold *«............ 1945
Rich A Dan dob 5sstmpd-1927 A - O 
Rich A Meek 1st gu 4 s .. 1948 M- M
So Car A Ga 1st g 5s_____ 1919 M- N
Virginia Mid ser D 4-/>e.. 1921 hf- 8

Series E 5 s . . ............... .1026 **- 8
Series F 5s__________ ,1931 M- S
General5s. ........... ........1938 IW-N
Va A 8 0 ’w’n 1st gu 6 9  2003 J

1st cons50-year f-s._ 1958 A - O 
W O A W 1st e.y gu 4s ..1924 r - A 

Spokane Internat 1st g 5s.... 1055 J - 
Ter A of St L 1st g 4 !%• ion2 A - O

lit con gold 5s........... 1894-1944 F - A
Gen refund s f g 4- _______ 1958 J - J
St L M Bridge Ter gu g 5s 1930 A - O

Tot A Pac 1st gold 5«_____  2000 J -D
2d gold Inc 5s__________ 02000 M ar
La Dlv B L 1st g 5s___  1931 J
W Min W A N W 1st gu 6s1930 F

Tol A O C Idt gu 5s...........  1935 J - J
Western Dlv 1st g 6s......... 1935 A - O
General gold 5 « . . ..............1935 J -D
Kan A M 1st gu g 4h......... 1990 A - O

2d 20-year 5s...................1927 J - J
Tol P A W  1st gold i i ______1917 J - J
Tol St L A W pr lien g 3*4* 1925 J -

50-year gold is________  .1950 A
Coll tr «s g Ser A . . . .1917 F -A

Trust co ctfs of deposit........
Tor llam A Buff 1st g 4«._»1946 J - o 
Ulster A Del 1st con g fis .,.1923 J - D

1st refuod g 4 s ...............    1952 A - O
Ualon Pacific 1st g is______ 1947 J - ‘

Registered............. .........1947 J -
20-yoar conv 4s__________ 1927 J -
1st A ref is ..  ..................?2008 M - . 
Ore RR A Nav eon g 4*.. 1946 J - D 
Ore Short Line 1st g 6s... 1922 F • A

1st consol g 5s_________1946 J - 3
Guar refund 4 « ............ 1929 J - O
Utah A Nor gold V ___  1926 J - J

1st extended is .........1933 J - J
Vandallacons g is 3er A____1955 P - A

Consols 4 Series B______ 1957 M- N

Price 
Friday 
July 12

Bid Aik
4 83% 96
* 88*4 __
) 96*4 
*

—

r .  .
S0% Sale
64*2 65̂ 2. 46

* 90
90

’ 83 Sale
75% 81%
82*2 Sale

63 70
59% Sale
75 Sale
63 Sale
49 Sale

100*2
97 —

• ____
100% Sale
60 60*4
81*2 85%
67*2 63
55*2 60
60*4 60*2
58

____ 58*2
5 7 Sale

*____ 100*2
67
68% 70*2
55*2 Sale
57 Sale
63

____
70

99
90
92*2
90*2 100*8
90 94
94 95

____
____

72%
78% Sale
91% Sale
78 Sale

86 87
70’S 76
90% 100

____ 97
95

85 95
85 92
92% 104
89% 99

_ . . . 93
98

10 4%
92*2
91% 95%
91%
90*8 94*.i
72% 77*4____ 85
78 Sale
90

____
Salo

62% Salo
67*2
92
66% 69

*84
81 87
92% Sale

— 80

92% 99%
91*2 94%!
90 92 I
40

1 0 0 % 1 0 1 * 4  :
99 ____ ■:

9 5
58 72
93 103

98%
I I I I

93%

93%
80% LUO
65 84

—
"9 %

81% 94*4
79

____ l(H%
83 81%
40 ___

— 93

88%
____
91*4

____ 96*2 1
73% 80
67 79*|

____ 87%
35 50
77*2 SO
46 Salo

13
85

90 95
70

81% Salo
81% 84*2
83 81%
79
78% ____

101 101% 1
96 LOO
81-*i 82*2
90*2 98
80% 89
77%
S0% —

Wset’s
Range or 
Lait Sale

C o te
91
92%

100*2
100
87
80
04*2
44
99
97%
83
81*2
82

High 
Nov’ 17 
Oct T7 
May’18 
June’ 17 
Mar’ lG 

81 
66

Apr T8 
Jan T8 
Deo T7 

84
June’18

82*2

60 Deo T7

591.1
74*2
67%
48*4

100*2
97
78

59%
75
68%
49

100*2
97

May’ 16
no May’ 17 

100*4 101
6 6  6 6 *4
8 8  July’ 17 
68% 68*4
55% Jan T 8 
60 ’ 60% 
58 58
98% Jan ’ l l 
57 57

100 June’ 18
71*2 Mar’ 18 
70 70
55*2 56
57 57
75 Mar’ 18
75 June’ 18 
99% June’ 17

101 Deo T5 
93*i June’18 
90*2 June’ 18 
94 June’ 18 
91*4 Juno’18

72% 72%
90 Fob ’ 14
78*2 79*4
91 91%
77% 78
87*2 SeptT 6 
8 6  80
76 June’IS 

LOO Oot ’ 17 
96*4 Jsu* ' 18 

I00*i Jan TG 
85*2 July’18

92 “ May’18

96% Feb T8 
107% Sopt’ 16 
93% Aug T7 
78 June’ 18 
95 Nov’l 6 
78 78*2
89*4 90

100*4 Aug TO 
62% 62*2 
65 May’ 18 
87 Jan ’ IS 
00*2 06*2 

102% Sept’ 16 
87% Mar’ 1,8 
90 July’17 
92*2 92*4
70*4 Mar’ 18 
81*2 Mar’ 16 
75 Feb T7

99

ium to _
01 % I

July’ 17. _ 
M ht TSj. 

100*2 
101*4

106 Sept’ 18
68 Jan T8
95 Jan TS
7.3 Sept,’ 12
98% 9812

102*2 June’ i *
93 Apr T8 

101*2 Deo Trt
94 July’ 18 

105 Mar’ 17
72% Jan ’ IS 
93% Mar’ l7 
95*4 Mar’17 
85*2 May’ lS
95 Feb ’ 18
7S% 7812
95% July’ l7
83 83 
40*3 Feb T8 
80 May’ 18

106*2 Nov’04 
93 Apr T8

100 Jan T7
90 Feb ’ 17 
70 Nov’ 17 
91*4 Dec ’ 17 
52 Aug T7 
77% July’ 18 
46 47
18% Mar’OG

SO" Apr "l7  
90 Nov’ 17 
58 8ept’ 17
81% 85
86 May’ 18
84 84
79 79
78% JulyT 8
101 101%
95% 9.5%
82*2 82*i
93 Deo T7 
89 Feb ’ is

Range 
Since 

Jan. 1

Cow H lgb

100 " 160%

79*2 82% 
62*2 66 
44 5 0
99 99

81 *80 ” 
81% 81% 
81% 86

5% 61 
06 7 5

69 08*3
44 51

100% 101% 
91 9 7 %

100*4 102"% 
02 09
65 "<J8 %
50*2 50*2 
57 64
52 5 9 %

67 60%
100, 100 
71*2 71% 
70 7 1 %
49 57
51*4 57 
73 75
75 7 7

93% 9 3 % 
90*2 90*2 
94 95
91% 91%

71% 76

75% "80% 
86*8 9 5  
77% 82

90*4 96*4 

85*2 85*2

87 " " 9 2 %

100 100" 
*93% "96%

73 * ”81*2

*76*4 *S2% 
88*4 93%

59 "<53*"
65 6 8 *2
87 87
64*8 09%

*87% " 8*7%

91 " 95"  
70*4 70*4

"00"  *90"
91% 97*2

5i " i i : "  
100% 100% 
98% 101*4

90% 98*2 
9 3 "  " 9 3  * 

93'* "9 4 1 2  

72% "72%

8512 85% 
95 95
78% 82*4

83 ‘ "86% 
46*s 461s 
86 86
90 * "93"

77% 80
45 53

84 89
86 86 
82*t 89 
75*2 81*4 
78% 82*2 

100% 104 
94% 97*2 
81% 85*2

89* *89** 
80 80 
80*3 80%

* No price Friday; latest bid and asked, a Due Jan. 6 Due Fob. 0 Due Jan. A Due July, k Due Aug. 0 Due Oct. p Due Nov. 0 Duo Dec. j Option sale.
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I S

Price
Friday 

July 12

YTeeffi 
Range or 
Lan Sale

1 ?O ro (S>
Range 
Since \ 

Jan. 1.

Bid Aik Low High N o. Low High

12 M -N 89% 90% 89 89% 13 87% 93
9 M-b 9234 Sale 923$ 923. 11 92% 95 >a
9 F - A 83% S4;{* 83% 83% 1 83% 80%
0 J - . ____  90 105 Oct lc

>i m - e 97 Sale 97 97 3 97 100%
j4 J - 65 ____ 78 M ay'll
1 J - . 87% 102 99% Sept’ l'

____  77 80 Aug '12
____  747* 75 Apr '17
____ 80% 84% Jan ’ 17
70% 80 76 Doc *17
801.1 847* 85 Deo’ 17

,2 A - 0 C0«2 Sale 60% 60% J 58 62
I? J • • 95% 104% 99 Jan 'll ____ 99 99
3 A - ( GU 68 70 Apr ’ ll 70 70

40 ____ 30 Oct ’ 17
6 M - P 8173 821. 82 821. 79% 84
0 A - C ____  90 10034 Apr '17

___ _ 99% 100 F eb '17
6 P A ____ 98% 99% Mar’17
6 M- S 60 70 60 May’ 18 GO 60
9 M- 3 57% 62% 56% May’If ____ 60
0 J - J 65IS 89 85 May’ 17
9 J - J 72 72% 72 72 8 72“ 73
6 M N 72 75 76 May’ 18 ____ 72 7 7 1 4

5 A - O 81% 82% 81 June’lfl ____ 79% 83%
2 J - ____  65 65 July’ 18 ____ 65 69
8 J - ■ 97 Sale 9512 97 13i 92% 98%
1 J - J ____ 94 94 Oct ’ 17
1 M -b ____  90 80 May’ 12
1 J • * ____ 90 101 May’ ll ____
0 P • A ------- 78% 78 783* 2 78 87%
0 F - / 78% Sale 78% 78% 2 78% 85%
9 F - A 64 00 00 May’If 66 66
9 P - A 64 65 78 July’ 17
1 J - J 55% Sale 55% 55% 2 55 56
7 F -A 80 82% 81 82i. 11 81 86%
1 J - « 8 4 % ____ 100% Fob ’ l;
l J - J *83 ____ 85 Apr ’ IS 85 85
2 J -J 09% 71 70 70 1 68 77
(] M- £ 84 Jan ’ 1-
7 r  - A 59% Sale 59% 59% 55

.
48% 62%

7 - -  - - 20 Sale 20 21 55 14-% 25
2 F - A ____  90 1 0 0  Feb ’ 17
6 A -O 5178 Sale 51 52 25 5012 57%
b J - J 81 Sale 80% 81 85 79 85
0 A -O 73% 78% 74% June’ lf 74% 80%
o A -  r 74% 80 74 3 4  7434 1 74% 82
3 M -S 80 ------- 80 July’ 18 80 80

3 J -D 70 79 85 Feb ’ 18 70% 85
3 M- S . . . . ____ 95 May’ 17
3 M- t ____  75
8 F - A 30 Mar’ l l
« F -A 92 ------- 100% June’ 17
1 J • J 8 1 % ____ 81% July’ lf 81% 81%
9 J - J 99% 10034 98% Aug T7
1 J - J ____  90% 9 7 1 2  July’ 17
5 J - J ____  su 74 Aug’ 17
fl J - J 99 May* 17
2 J J 51 52 53 53 1 49 54
2 A - 0 23 Sale 23 2312 20 1734 24
2 M- N 6678 Sale 00% 66% 3 66% 70
3 M- rj 69 ------- 88% Nov’ 1*:
2 F - A 66% 75% G6% 06% 1 62% 68
5 J - J 90% Feb 17
7 M- N S3 95 95 July’ 17
7 J - J
0 J - J 56 56% 56% 58% 6 52% 57
0 A - O 35 Sale 34% 36 92 27% 38%
7 J - J 90% 92 90% 90% 1 90% 95
3 A - O U2 98 92 June’ lS ____ 91 96
3 f - J 70 ____ 70 Mar’ 18 76 80
h . . . 56 58 56 Mar’ 18 . . . . 56 00
o m - n 69 58 Feb *18 68 00
4 J * J ____  52 51 July’ 18 ____ 50% 55%
4 A - 0 ____  09 60 June’ 17
7 A -O *____  30 25 May’ 18 __ 25 25
4 J • J 77 79 77 July’18 — 77 80%

7 J -D 93 . . . . 103 Sept’ 15
i m -N 87 Salo 87 87 3 87 9 53 4
7 A - O ------- 62

A O 90 90% 90 Juno’ 18 ____ 89% 90%
7 J - J 78 Salo 78 78 1 75 80 1

J - J 92% - . . . 97 Feb ’ IS
- r 99 99% 99% 99% 12 99 102

M- N ____  93 92% Feb ’ Is 92% 92%
I J - i 94% 96 95 95 1 04 95%

> - j 94% ------- 94% 95 2 92 98
M- a ____  91 0H2 Apr 'IS ____ 91% 92%
m - a 92 100% 94 Fob ’18 . . . . 94 94

i J - D
F - A 85 90
M -N ____  95
A - O 81% ____

M  O 87 ____ 90 Dee 17
M - O ____ 100 99% May’ 18 ___ 99 99%r/»- h

J - J 73% - - .
Q - F 08i.i Sale 98% 981.1 8 97% 98%A - O 89% 93% 89% Juno'lf 88% 94%
M -N 85% ------- 85% Juno'lf 86 86%J - D 104% Apr ’ 17
J -O 88 Salo 86% 88 3 80% 90P - A 68 7.8 0 8  July’ 18 08 73J - J ------- 98 105% June’ 17
P - A ____ 101 96% Aug '17
M- N 90 9138 90% 90% 20 86% 92%J - J 19% 84 79% 79% 1 74% 8034
P - A 95 Jan ’17
M- S 0 0  July’ 17
A - O 96 100 00 ioo 3 981* 100M- ft 73 75 73 75 7 73 81M- ft ___ ____
J - J ____  96
J - o ------- 92% 00 Apr '17
M- N
M-N 94 July’ 17
P - A 92 ____ 99% Nov* 15
M- N 78 85 78 May’ 18 78 84
J - o 88 89% 90 June’ 18 90 91
J D 8 1 % -------
J - J 70 ____ 84 July’ 17
M 8 98% Oct ’ 17
M- » ____ 98 92% Hopt’ 17
51 - N ____  85 ; 0 1 % bfov'16
J J x . . . .  97 93% Juno’ 18 91% 97%
P A 83 Sale 83 83 9 80% 34 j
J - J
J J ____  03 96 Aug ’ 17
J - D ____  92 llOS Mar'17 - ..........

BONDS
Y . STOCK BXCHANG  
Week ending July 12

Vera Criu A P lot an 4Ha
Virginian lat 6s Serleo A____
Wabash lot gold 6s________

2d gold 6a_______________
Debenture Series B . .........
lot lien euulp a rd g 6s____
lot lion 60-yr a term 4a.. .
Dot A Ch Ext lot g 6a___
Dos Molnea Dir let g 4s ..
Oin Dir 1st g 3Ha_______
Tol A Ch Dlv lnt g 4a____

Wash Terml 1st gu 3H s____
1st 40-yr guar 4a...............

West Maryland 1st g 4a___
West N Y A Pa lot « 6a____

Qen gold 4o........................
Inoo me 6s________ _____ v

Western Pao 1st eer A 6 8 ...
Wneeling A L E  1st g us------

Wheel Dlv 1st gold oa------
Ezten A Impt gold 5a.......
Refunding 4i|s aeries A._
UR 1st conao! 49-------------

Winston-Salem H B lat 4s.. 
WIs Cent 60-yr 1st gen 4s_ _. 

Hup A Dul dlv A term 1st 4

Strict Railway

Bklyn Dn El let a 4-5s___

FtSmlth Lt A Tr lat g

Stamped tax-exempt.. 
Manila Elec Ry A Lt a t 
Metropolitan Street R y-

Lex At A P F 1st gu g 6s.

New Orl Ry A Lt gen 4 Ha.,

Portland Ry 1st A ref 6s__
Portld Ry Lt A P 1st ref os 

Portland Gen Elee 1st 6s 
St Jos Ry L H A P let g 6s. 
8t Paul City Cab oons g 5s. 
Third Atc 1st ref 4s...........

United Ilys 8t L 1st g 4s____19.1
St Louis Transit gu 6s___ 192

United UUa San Pr s f 4s .. .  192 
Va Ry A Pow 1st A ref 6 s .. 192

Oa* and EUctrl* Light
Atlanta O I. Co 1st g 6s____194

Columbus O m  l e t  gold 5s

Hudson Co Gas 1st g 6s . .  1104; 
Kan City (Mo) Oas lit g 6s. 192: 
Kings Co El L A P g 6a......... ] fl3 ;

Paelflo G A El Co—Oul O A E 
Corp unifying A ref 6s .. .  193 

Pacific O A E gen A r*f 5s_. 194 
?ac Pow  A Lt 1st A ref 20-yr 

6e International •Merles...193

Cod G Co of Ch 1st gu g fial936 
Ind Nat Gas A Oil 30-yr 6s 1936 
Mu Fuel Gas 1st gu g 5a... 1047

Philadelphia Co conv 6s___ 1919
Conv debsn gold .Vi.........1922

Stand Oaa a  El onnv « f Os.. 1920 
Byraotise Lighting 1 st g 5S..1951 
Syracuse Light A Power 6 s .. 1964
Trenton O A El 1st g 6s___ 1949
Union Elee Lt A P 1st g 6 « .. 1932 

Refunding A extension fla 1933 
United Fuel Gas 1st s f Os. ..1936
Utah Power A Lt Itft 6§___ 1944
Utica Kleo L A P 1st g 6 a ... 1950
Utlna Gas A Elee ref 6s......... 1957
Wewtehetierf.rtf gold 5s _ i o.sn

BONDS
Y. STOCK EXCHANC 
Week ending July 12

Miscellaneous

Conv deb e

Computing-Tab-Rec a f Os..

N Y Dock 50-yr 1st g 4a..

Manufacturing &

Am Cot Oil debenture 5s.

w.ntu ucu our CUUV ISC g Q
E I du Pont Powder 4 ^ s .

lot Paper Co—

....v . . . . . . . . .  ihd* jaw oa.
Nat Starch 20-yr deb 6s ..

i. nil i>:onr i B U W t
Railway Steel Spring—  

Interocean P 1st g f 5s. 
Sinclair Oh A Refining-

'  — W UUUT n
V-Car Chem 1st 16-yr 6a.

Coal Iron & Steel

Jeff A Clear CJA I 2d*53 !

Repub I A S 10-30-yr 6s s 
St L Rock M t A P 6s otmpu.ivoo 
Tenn Coal I A RR gen 6s..1951 
U S Steel Corp—  looup._

S F 10-60-yr 5»|reg
Utah Fuel 1st 8 f 5 s .........
Victor Fuel 1st s f 6s. . . I

Telegraph 4  Ttltphen
Am Telep A Tel coll tr i s . . .

Convertible 4s......... ..........
2 0 -yr convertible 4 He____
30 yr temp coll tr 5s_____

Registered____________
_umbT A T  let A gen 5a__ 1937
Keystone Telephone 1st 6s._ 1935 
Mich State Teleph 1st 5S...1924

Y A N J Telephone 6s g _ . 1920
Y Telep 1st A gen s f 4 H*. 1936

ac Tel A Tel 1st 6 « .............1937
juth Bell Tel A T 1st a 1 6e 1941
reet Union coll tr cur 6t__ 1938
Fd and real est g 4 Ha____1950
Mut Un Tel gu ext 6a____1941
Northwest Tel gu 4 Hi g .1934

2 n

I I

Price 
Friday 

July 12

Weelc't 
Range or 
Latt Sale B

on
di

So
ld ; Range 

Since 
Jan. 1.

Bid Aek Low High N o . Low High

8 M- S 63% 67 6634 603, 1 63 66-34
5 M- S 25% 29% 25% 26 7 18 30
6 M- g 25 30 25 25 1 18 28
0 M-1S
9 J -D 83% Sale 833.t 84 26 82% 87%
0 A - C
1 F - A 90% 91 90 June’ 18 ____ 89% 93
2 A - O 79 85% 79 June’ lf ____ 79 83
5 J - J 80 83% 83 June’ lS ____ 80 81%
0 A - O 79% 82% SO July’ IS ____ 74 80
7 A -O 58 Mar’ 18 ____ 58 58
3 J - J 87 89'% 86% June’If 86% 90
3 M -N 107 107% 10712 10S1. 18 102% 108%
. A - O 78% 79% 7812 79 34 73 8034
2 A - O 79 81 79 79 1 77% 79%
) J - J 80% 85% 80 SO 6 78% 83
S M-N 96 107% 90% June’lf 91 97
8 M-N 95 102 95 Apr ’ is 91 96
0 M-N 92 95 90>s Apr ’ IS 90% 94
I A - 0 97% Sale 9738 98% 216 90 102%
3 J - I 89 Sale 88-14 89 24 8634 92
9 J - J 81 8934 00 July’ l '

83 Apr ’ 14
2 J - J 94 Jiine’ lG
1 P - A 67 Sale 67 67 9 65 67
2 J - J ____  98% 95 95 1 95 98%
2 A - O 1 0 0 % 1 0 1 1 0 5 1 2  Oct 'If
4 M - N ____  93% 89% Oct T7
1 A - C 8 53 4  Salo 85% 86% 6 85% 87%
3 F - A 87 91 86% July’ IS 85% 87%
5 M-N ____ 95 84 Juue’l*
9 A - C 81 Sale 79 81 32 73% 82%
5 M- h 94 95 93 July’ IS 88 93
9 J - J 9 0 % ____ 10312 Jap '1*
1 A - O 93 94% 9334 94% 11 93% 9634

il
3 A - O 96% 97 96% 96% 1 92% 100%
4 F -  A 93% Sale 93% 93% 14 90% 95%
1 M-N 82 87 82 July’18 82 83
9 m - a 100 100% 101 July’ lf 98% 101
7 ------- 88 Sale 8734 88 31 86% 89%
9 J - J 9 8 % ____ 99 99 1 96% 99
4 A - O 117 ____ 117 May’ 18 117 117
1 F - A 71-% 77% 7J% 71% l 7> 74%
9 J - J 84% Sale 84lg 8514 26 79 87
0 M-N ____ 100% 100% Juno’ lf 991* 101%
1 F • A 76% 84% 84% June’ lf 80 84%
5 A - C 93% Sale 93% 94% 19 93 97%
1 F - A ____  81 81 Mar’ If
1 M -N 99 100 9834 9S34 4 97% 983-
4 M-N 9 9 % ------- 99 99 5 05 99
7 A - G 80 Sale 8534 86 18 75 88
0 J -r . ____ 100 104 May’ 17
6 j  -D 9G% 75 May’IS 75 75
2 P - f 73 Sale 73 73 1 71 74
2 M- 8 98% 100 97% 97% 2j 9 4 3 4 1 0 0
5 J - J .  98% 100 Oct ’ If
2 M -N 75% Sale 75 75% 13 68% 75%

5 J - J 93% ------- 96% June’ 18 96% 99
4 A - O 109% 112% 111 111 i no 117
1 F - A 91 Sale 91 91% 8 86 95
4 A - O 110 112% 111% 111% 1 110 115
1 F - A 88% Sale 88% 88% 11 85 93
1 A O 106 109 106 Apr ’ is 1053d 106
1 A - O 105% 109 10634 June’ lS 106 107%
9 J - D ____  97 98 May’ 18 95 98
0 J - J 93 96 03 Apr ’ 18 91% 92%
2 M -N 94% 96 94% 94% 2! 93 90
8 M -N ____  99 987$ 99 2 98 100

1 A • O 99 9912 99% June’ 18 . . . . 96% 99%

— 9 3 3 4  Sale 93% 94 35 86 94
1 - 91 91% 91 91% 13 S4% 92
) M- N 89 ____ 98 June'18 8S 93%
1 J - J 99% Salo 98% 99% 31 96% 101%
0 J - J 83 89 82«4 Aug T7
0 J - J 83 ____ 38% May’ 17
1 J -  J 89% 94

J - J 52 55 51 July’ 18 45 52%
J - D 100 100% 100 JL00 1 1 0 0 101

7 J - J 79% Sale 79% 7934 104 76 81
F - A 95 Sate 95 96 2 92% 98

-O 93% 93% 93 July T 8 90 97%
1 A - O 9G!4 OTU 96% 90% 1 94% 98

J - J 96 06% 96% July'18 — 95 98

j J - J 96 Sale 9534 96% 17 93% 99
M -N 87 «8 Sale 877g 88'2 91 87 93%
j  ■ j 80% Sale 80% 81% 8 78% 83%
J -D -------  90 90 May’18 90 90
M- 3 86% 89 85 Jan '18 85 85
J -D ____ _____ 101 Dec ’ 14
F -A 83% 86% 83% 83% 3! 83 86
F - A 7434 75 75 75 1 73 79
J -D ____  95 90 May’ 18 83 90
J - O 98% Sept’ 17
A - O 94 Feb ’ 18 94 94
A O 82 Sale 82 82 9 81 851*
M- N 94 95 94 95 2 94 97
J - D 95 ____
A - O 95% 98% 90% 96% 16 94% 96%
W -  3 90% 93 9134 92% 13 88 96%
M- ft 87% Sale 87% 88 80% 92
J -  J 7G%____
J - J 83 87 87% June’ 18 85% 87%
A - O 9234 94% 9234 9234 3| 9234 98%
J J 77 83 SO Apr is _ | 80 80
J - J 95% 98 96% 96% 2 92% 97%
M- N 9S% Sale 98% 99% 144 96% 100
M -N 97% June'18 9034 99%
M - N 8 6 % ____
J J ____  75 SO !)♦** '16 . . .
M- H 8534 89% 80 July’ IS 83 86

J J 80% Sale SO 80% 80 80 83%
M - 8 ------- 86% 85% Feb 'is 8134 8512
M • 3 82 84 84 84 4' 84 91%
J D 87% Sale 87% 88% 42 86% 95%
J O ____ 100% 99% May’ 18 ---1 98% 99%
Q J 6 8 % ------- 73 Nov’ 17
Q J 6 8 % ------- 68% Jan *18 68% 68%
i  j 8934 90 92 June'18 90 93%
j  j ____  9Q34 9.8 Apr ’ 16
F - A 88 90% 88 July’ 18 86«4 90
M- N 97 ____ 98 June’18 97 98
M H 8534 Sale 8534 8634 34 85 S9
J - 1 90% 91% 8934 90 6! 89% 92%
J - J 89 90% 90% 90% 6 90% 95
J J 91% 92% 93% June’ 18 90 93%
M- N 80% 82% 8034 81% 7 80 38
M-N ____ 101% ]
J - J 94 Nov’ 16

1
•Noprloe Friday: latest bid and asked, a Due Jan, d Due April. # Due May. g Due June. ADueJmy kDueAug. o Due Oct. yDueNov. DueDec. a Option sale
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8HARM PKICMS— NOT PAR CHNTUM PRICBS.

*130% 133 
73 73

*82
33

*155

*138
*85

*110
60

*113
*78

145

117
60

114
84

132 132
72% 73 

*82 85
33 33

'160 170
' ____ 3
*14 . . . .

*30
*138

*85
*110

*60
*113

78

117
63

115
84

*2 2% 
20% 20% 

*38% 3834 
*80 . . .  
*03 95
*20 21 
*90 99
4912 50 

*55 57

*90 91
*93l2 95 
*.50 .75
*4U 5i2

9612 97 
*57 58
93l2 94 
70 73

*77i2 80 
17l2 1734 

10412 104i2 ' 
*63 2 65 I 
*2314 24 

103* 10% 
*14% 15 I 

*434 5
140 140
33% 33% 

*148% 150 I 
*5% 6

* 1 5 % ____
4% 4%'

* 8 9 % ____|
*84 86
*63% 64% 
110 110 I
* 8 8 % ____|
*88 ____
*85 8534
*55 58 I

*113 114
34% 34-2

*13 ____
10634 107%
*49>2____

*125 12534
3934 40% 

*25% 25%

* 7 7 % ____
*2 2%

131% 132 
72% 73 

*8 85
*32% 33 
160 160

*____ 3
*14 . . . .

131% 132 
72 74

*8 85
32% 33 

*151 . . . .
____ 3
*14 ___

145

18*4 19% 18
*37 3734' 38

*30 
*138

*85 ____
*110 117

*60 62 
113% 113% 
*78 84
* 7 7 % ____

*2 2%

*30
*138

*85
*110

*60
113
*78

1834
38

7% 7%

1 I
77341 

3% 
.30

*.50 
*77 

3%
*.20 
51% 51% 

*1934 20%
53 54
14% 14% 
.30 .30

*29% 31 
*6834 69% 

*457 464
12% 12% 
49% 50 
*134 2%
6

*9%
*4%

*76 
*43 

7%

*80 *80
♦93 95 93 93
21 21 *20 21

*90 99 *90 99
49% 50 4934 50

*56 59 *57 59

90 90 *90 91%
93% 94% 9334 94
*.50 .60 .50 .50
*4% 5 *134 5

114 114 *112 113
110 110%, 108% 110
96 967* 9534 96%

*57% 58 57% 57%
*93% 94 93% 94
75 76 75 76

*77% 80 *77% 80
17% 18 17 18

►101 106 *104% 104%
*63% 65 *63 2 65
23% 23% 23% 23%
10% 10% 10% 10%

*14 15 *14 15
*4% 5 4% 4%

139 140 *138 140
32% 33 32% 34

149l2 149% *147% 149%
*5 6 *5% 6
16 16 *15% 16%
4% 4% 4 At 47/,

*89% 90 90
86 86 86 88
63 63 *64 65

109'2 110 112 112
88% 88% *88% ____

*88 *88 ____
85 85% 85 85

*55 58 *55 58%
*113 115
*32% 34 34% 34%
*13 13% *13
106 106% 106 106%
*49% 50 50
124 125li 124 124%
39% 39% 38% 3934
25% 25% 251* 25%

106 108 106 106%
1107* 110*8 111 111%

7% 7% 7% 7%

.75 .75 *.50 1
77%. 77.? 77% 78

3% 3% 3 3
*.20 •3C *.15 .30

6
9
4%

*75
*43

♦612

6
934
5 

79 
44%

7%
.80 

63 
83 
28

6
13*
7
2%
5
6%
3%
3

62 
20%

2%
16 
15

------  74
*8% 9
14% 15
* . 6 0 ____

.60 .60 
*42 44
53 54%

*18% 19 
*70 72
25% 25%,

*52 5434I *51
*.70 .90. .65

5% 5%! 5
*16% 18 I *16 

*1% 1%' *1% 
.10  .18, *.10

6
2*2 
334'
.99

63
*81
28
*5%
*1
7

*2%
*4
6
3

*234
*61
*20

2%
*14

♦51 52
19% 19%

117
62

115
84

* 7 8 % ____
*2 2% 
18% 18% 
38 39

*80 
*93 
*21 
*90 
*49 
*57

95
22
99
50
59

131% 131% ------  ------
72 72% j 72% 72%
80 80 ,
30% 32%; 30 31%

►151 ------
Last Sale 3 June’ 18 
Last Sale 15 June’ 18 
Last Sale 4% N ov’ 16 
Last Sale 30 June’ 18 
Last Sale 138 July’ 18 
Last Sale 83% M ay’ 18

115 115 I ............... ..
60 60 ------  . . .

►113 115 1*113 115
Last Sale 80 M ay’ 18 
Last Sale 77% June’ 18 
2 2% 2 2% 

17 18% 17% 18
37% 38 1 3734 3734

Last Sale 90 Jan’ 18 
*93 95 I .
*20 21 | .

Last Sale 88 Apr’ 18
49% 50 
57 57%

91 91
43% 94%
.40 .40
5 5

111 111 
109 109% 109 109%
96% 9634 9534 96%

91
94 

.75 
5

►11034 111%

91
94
*.55

50 50

*90 91%
*93% 94% 
*.55 .75

Sales 
of the
Week

Shares

STOCKS
BOSTON STOCK 

EX CH AN G E

Railroads
... Boston <fc Albany________ 100

1,050 Boston Elevated-------------- 100
2 ‘  * ’  "

472 
3

53
14

30

*52 
14 
.25 

*28% 30 
69 69

457 464
12% 12% 
48% 50 

134 1*4
6% 
9% 
4% 

78 
44% 

8
.80 

63 64
81% 81%
27% 28 

534 5’ 4
*1

6 %
*2%
3%
5%
3%
234

61
*20

*2%
*14

1% 
6% 
2% 
3% 
6
3%
234 

61% 
20% 

2% 
15 

. . .  15

. . .  74
*8% 9
1434 15
.65

*.60
*41% 43 
52 53%
18% 1834 

*70% 72 
*233* 23% 

5 434;
•75| 
5

*51 52
19 19
52% 52% 
14 14%
.*25 .32

*28% 30 
*6834 69 
460 460
*12% 1234 
48-2 483.| 

1«4 1«4
6
934 
43.1 

80 
44

8
.75 

62 
82 
27^2 

5% 
1% 
6 % 
2% 
4% 
6
3% 
234 

60 
203* 

2% 
15 
15 

. .  74
8 % 834

1434 143,1

6
9%

*4%
*77
*42

*6%
*.25
62

*81
26

5%
*1
6

*23*
*3l2
*534
3%
234

60
20

2%
*14

*.65 
.60 

*42 
*52 
*18% 19 
*70% 71 
*24it 2434

.70

.60
44
53

52
.70
5

17%' *16 
1% *13*

138 140
34% 36

147 147
*5 6

*16 16%
*4% 4%

*89% 90
86 8 6%

*65
*113 114
*88%
♦88
85 85%

*55 60
114 114
*32% 34%
*13 13%
105% 106%
*50
124 124%
38% 39i,i
25% 25%

10534 107%
111% 111%

7% 7%

*.50 1
*77 77%

3% 3%
*.15 .3(1

*51 52
18% 19

*52% 54
14 14%
*.25 .32

*28 29%
69 69

*450 460
12% 12%
48% 49
*1% 2

6 6
9% 9%

*4% 434
*77 79
44 44
*6% 8
*.25 .75
62 62

*81 82
26% 26%

5% 5%
*1 1%

6 6
*2%
*3%
*534
3%
234

6034 61 
*20  2034

*5
23*
3%
.99

43% 43% 
*43 44

*1*4 2%
10 10 |

*5
2%

*3%
1

.10
*4%

2 %
3%

.18 
6 %
23*
3%

| 1
433* 433*' „
44% 44% 44

1*4 
9%

52
.70
5

17%
1%
.181
6
2%!
3 %;

2% 
15 
15 
74 

8*4 
15 
.80 
.75 

44 
53 
19

*70% 72
*21 2434

2%
►14

15
*.65
*.60

*42
*52

19

51
*.65

4%
*16

*13*
*.10
*5
2

*3%

51%
.70
4%

17%
1%
.18
6
2%
3%

25% 25%' 25% 251*
1033* 105 | 103% 10434
110% 1 1 0 % '................... I

73* 734 73* 7%

.60 .60. 
77% 77%; 
3% 3%|
.15 .15,

*51 52
18 18 

*52% 54' 
14 14
*.25 .32

Last Sate 
*68 69

*450 457
12% 12% 
4734 48 

2 2 
6
9%

*4%
77 

*42 
*6%
Last Sale 

61% 62 
82 82 
26% 26% 

5% 5%
Last Sale 

*5% 6

6%
9%
434

77
44

8

2%
*3%
5%
3%

*234
59% 60 

*19% 20% 
*2 2% 
Last Sale 
Last Sale 
Last Sale 

*8% 9
15 15
*.65 .80
*.60 .75

Last Sale 
52 52

*18 19
70% 70% 

*23% 243* 
*50 52
*.65 .70
*41.1 4%
Last Sale 
Last Sale 
.11 .11

2 2 
*93* 10

*8234 83% *81% 82 
2 ‘A e  2% 2 2%
3 3
1% 1% 

29% 29% 
► 50 75

*234
►1%
29% 29% I *29 

60 .60 *.50

*.99 l  At l 'As 1 'As
42 43%’ *43 43%

44% I *4312 44 
2 13* 134
912 934 934

*8134 82%' *81% 82 
2% 2% 23*
234 3 3
1% *1% 2 

30 I *28 30
1 ' *5 0  1

5%
2
3%
1%

23*
234
1%

.55 .55
77% 771.1 

2% 3
*1 5  .30

*51 52
*18% 19 
52 52
1334 14 
*.25 .32

31 July’ 18 
68% 68% 

455 455
*12% 13 
*4734 48 

2 2 
6% 6% 

*9% 10 
*4% 4%

*77 79
*42% 43% 

*6% 7%
.50 June’ 18 

61 62 
*81 82 
26 26 

53,1 534
1% June’ 18 

*5% 6%
*2%
*3%
♦53*
3%
234 

60 
♦19% 20 
*2 2% 

16 June’ 18 
15 M ay’ 18 
74 June’ 18 

834 8»4
Zl4% 143* 

.65 .65
*.65 .75

43% July’ 18 
51 51

*70* 70
*24% 25 
50 50
.55 .55

♦4% 4%
16% June’ 18 
1% June’ 18 

*.10 .12 
*4t2 5%
2'Ae 2% 
3% 3 ‘A, 
l% l A, 

423* 4234 
43% 43% 

2 2 
934 914

2%
4%
534
3%
234

60

600
1,631

119

714
150

45
113
110
35
14

143
2,266

35
255
287

563
45

738
3,575

10
200
145

6,460

95% 96%
*58 58% 5734 5734 59% 59%
93% 94 93% 93% 93% 94 |
76 76 76 76 | 75 75 j

*7712 80 Last Sale 78 July’ 18
!____ 17 *____  17 | ------  ------1
104 105 102% 102% 102% 1027*
*63% 65 Last Sale 61 June'18
23% 23%' 233* 233* 23% 24
10% 11% 11 11% 11% 11%

*14 14% *14 14% 14% 14%
*434 5% *434 5% ------  ------

138 140 I 140 140
3534 36% 36% 38

*146 147% - ...................
Last Sale 5% June’ 18

*15% 1 6 % ............... ..
4 *As ‘1%, — .............

♦89% 90 ....................
86 86% 86% 87
65 66 I *65 67

114 114 113 113
* 8 8 % ------1 ....................

Last Sale 92% Aug’ 17,
84 85 ' 85 85 |

Last Sale 56 July’ 18
*113 114 I .................... !

*32% 34% - ................. I
Last Sale 13 June’ 18 

106 106% 10534 106%' 796
*50 ____| ____   i 63
124 124 124 124% 518
3834 39 3834 39 | 4,107

Boston A Lowell______ . . .1 0 0
Boston A Maine__________ 100
Boston A Providence_____100
Boston Suburban Eleo. .no par

D o p re f........ ............ no par
Boston A Woro Eleo . .n o  par

D o p re t .................... no par
Ohio Juno Ry & U 3 Y ------ 100

D o pref_______________100
Connecticut River________100
Fitchburg pref....................... 100
Georgia Ry A Eleo stampd 100

D o pref______ ________ 100
Maine Central____________ 100
Mass Eleotrlo Cos_________ 100

Do pref stamped________100
N Y N H A  Hartford......... 100
Northern New Hampshire. 100
Old Colony_______________100
Rutland, prof____________ 100
Vermont A Massachusetts. 100
West End Street___________ 50

D o pref____ . . . . . . . . .  50
M iscellaneous 

Araer Agrlcul Chemical. . .  100
Do pref.......................... 100

Amer Pneumatlo Service.. 25
Do pref_______________ 50

Amer Sugar Refining_____100
D o pref______________ 100

Amer Telep A Teleg........... 100.
Amerloan Woolen of M ass.100

Do pref_____ _______ 100
Amoskeag Manufacturing------

Do pref_________________
Art Metal Construo Inc___10
AtlGulf A W t 8 S  Lines.. 100

Do pref...................... ..100
Booth Fisheries_______ no par
Century Steel of Amer Inc 10

Range Since Jan. 1.

122% Apr 17 
37 Jan 2 
80 Ju ly ll 
19 Jan 23 

150 Apr 15 
2 Jan 26 

10% Mar 1

30 M ar 5 
138 July 2 
82% Apr 18 

104 Feb 19 
53 Jan 22 

112% Judbl5 
80 Mar 8 
77% JunolS 

2 Jan 2 
8% Jan 22 

27 Feb 25 
90 Jan 10 

*88% Junell 
20 Jan 2 
83 Jan 24 
37 Feb 20 
47 Jan 16

75
835

20
279

47
42
20

196

8
150

42% 42%
43% 43%
*1% 2 
93* 9%
Last Sale 81 June’ 18
2% 23*' 2% 2%

♦2% 3 *27* 3
1% 13*1 1% 1%

*27 2834i 28 28
.50 .50 *.50 1

Cuban Port Cement---------- 10
East Boston Land_____. . .  10
Edison Electric Ilium_____ 100
Fairbanks C o______ _______25

40 General Eleotrlu__________ 100
Internat Port Cement-------- 10

D o pref_____ ________50
Island OH A Trans C orp ._.10 
McElwaln (W  H) 1st pref .100 
Massachusetts Gas C o s . . .  100

Do pref.........................100
Mergeotbuler Linotype...100
New Eog Cotton Yarn____100

Do prof.........................100
New England Telephone.. 100
Nova Scotia Steel A C ____100
Pullman Company________100
Punta Allegre Sugar______ 50
Reece Button-Hole_______  10
Swift A C o ............................. 100
Torrlngton_________________25
United Fruit______________100
United Shoe Mach C o rp .. 25

396 D o pref.......... ................... 25
6,138 U S Steel Corporation____100

97 Do pref............................ 100
1,490 Ventura Consol Oil Fields. 6

Mining
315 Adventure C on____________ 25
45 Ahmeek__________________ 26

1,540 Alaska G old ............... ■_____10
50 Algomah Mining_________ 25

120 Alloues________________ 25
290 Amer Zinc. Lead A Smelt. 25
205 Do pref.................  25
966 ArlsonaCommercial______ 5
400 Butte-Balaklava C opper.. -10

Butte A Sup Cop (L td)___10
172 Calumet A Arliooa_______  10
21 Calumet A Heola__________ 25

120 Centennial_________________25
385 Copper Range C o_________25
320 Daly-West............................... 20

2,375 Davie-Daly Copper______ 10
950 

25 
10 
10 
10

477
20

267
120

615
40
28

370
2,395

230
100
60
50

60
1,177

443
300

176
50
15
10
80

390
660

100
50

1,180
445

2,500
55

165
135
90

1,150
150
160
100
150

Island Creek Coal. 
Do pref______

Nevada Consolidated_____

Do pref.

Tuolumne Copper. 
U S Smelt Refln A 

Do pref---------

Utah Consolidated..............

78% Jan 2 
88% Jan 2 

.40 July 1 
47* July 1 

99 Jan 2 
107 June 4 
95% Juno25 
45% Jan 8 
90 Jan 3 
60% Jan 2 
76 Jan 7
11 Fob 21 
98 Jan 15 
58% Jan 17 
21 Jan 25 
10% M aylS
12 Jan 29
4 Jan 31 

134 June2t
27% June27 

128 Jan 16
5 Apr 3 

12 Apr 23
3% Apr 29 

89 May28 
*77%Jan 15 
62 Junel7 

107 Junell 
88 Jan 15

July 1
July 5

102 Jan 7 
29 Jan 3 
11 Jan 29

102% Junell 
45 Jan 29 

115% Jan 17 
38% July 9 
25 Jan 19 
87 Mar25

103 Mar25 
5 Jan

% June27 
71 Junel3 

13* Apr 25 
.15 Ju ly ll 

*47 Junel4 
123* Mar23 
41 Jan ‘ 
11 Jan 5 
.25 Feb 

17 Mar25 
62% Jan 15 

427 Feb 28 
10%June27 
433* Mar25 

1% Apr 10 
5 Jan '

Highest.

135 June24 
70% May29 

100 Jan 2 
30 May29 

108%Jan 17 
3 Juno 5 

15 Junel7

Mar 6 
Apr 17 
Jan 30 
Mar 0 
Jan 3 

116% Jan 9 
81 Feb 25 
85 Jan 3 

7% M ayl6  
33 MaylO 

May29 
Jan 10 
Jan 2 
Jan 3 
Apr 18 
July 5 
Apr 1

30
147
85

120
65

46
90
98
25
88
50
02

91 JulylO 
95% May21 

2% Mar 2 
1558 Mar 4 

115% M ayl5 
113% M ay 9 
109 Fob 5 
603* May24 
96*4 M arl 2 
77 May24 
82 June 5 
18 July 8 

120% Feb 16' 
63 M ay 11 
25 Feb 10 
117* July 12 
17% May 1 
534 M ayl5 

151%Jan 2 
38 Julyl2 

151 »4 MaylO 
6% Fob 6 

16 July 8 
6% M arl8 

92% Fob 28 
91 MaylO 
70 Jan 3 

124 Jan 31 
89% MaylO

100 Jan 3 
69 Jan 2 

119% MaylO 
35 Fob 23 
137* MarlO 

146% Apr 9 
50% Jan 4 

133 Fob 18 
48% M ay 16 
20% May28 

113>4 M aylO 
*112 Feb 

8s4 June 4

134 Jan 25 
83 Jan 3 

4% July 5 
.45 May 13 

54 Feb 27 
21% July 3 
51 July 6 
14% Feb 18 

.45 Jau 7 
33 M ayl4 
73% MaylO 

465 M ay 2 7 
14% Fob 19 
50 MaylO 

23* Mar 1 
67* Mar 8

10 5% Mar25 10% Jan 2 8% Den 16 Jan
25 3 June2l 0 Feb 18 4 Deo 9 Mat

100 7.3% Juuel4 79 M ar’28 66 Deo 92 Jan
100 39 Jan 17 44% May 9 35 Nov 40% Jan
23 5% June'il 10% Jan 2 7 Deo 20% Jan
25 %Apr 8 1 Jan 3 % Den 4 Mar

1 50 Jan 14 70 May 15 52 Nov 76% June
1 80 Jan 24 84 Feb IS 80 N )v 94 Apr

25 19% Jan 14 29 July 3 20 Deo 36 Jan
5 5 Jan 2 6 Feb 19 4% Apr 6 Aug

25 .99 Jan 24 1% May 15 1% June 4% Jan
25 5 Mar25 8% M ayl4 6 Oot 18 Jan
25 2 Jan 2 3% Mar 5 1% Deo 5 Jan

5 3*s July 8 0 Feb 13 4% Nov 8% Aug
25 4% May 3 7 Jan 2 5 Nov 15% Jan
25 .66 Mar20 3% July 8 1 Nov 3 May

.40 June'28 2% July 8 1% Aug 5% Mar
26 50 June25 60% MaylO 67 Deo 98 Jao

6 18% Jau 30 20% M ayl4 16 Nov 26% Mar
25 1% Apr 22 2% July 1 1% Dsn 6 Jan

6 13% Jan 2 17 •« Mar 7 10 Nov 17% Apr
too 14 May23 20 Jan 2 22 Jao 30 Mar
100 73% M ay 3 80 Jan 31 65 Dso 92% Mar

6 8%, Jan 11 9 Apr 11 0% July 9% Sept
15 13% Apr 17 17% M ay 16 11% Oot 21% Mar
25 .25 Feb 14 95 MaM9 .39 Nov 2% Jao
25 % June2l 1% Mar30 .98 Deo 2% Jao

. 25 39 May'28 45% Jau 3 33 Nov 67% Mar
25 46% Junell 05 Jan 9 63% Den 95 Mar

. 10 t7% Jan 12 20% Feb 20 16 Nov 28% June

. 25 60 June26 78 May 16 60 Nov 94% Fab

. 10 21% Mar22 25% May23 20 Nov 32% Apr

. 25 46% Junoll 67 Jan 2 48 Dso 89% Mar

. 10 % Juno'21 1% Feb 21 .63 Deo 2 Jan

. 10 3 Apr 10 5% Jan 2 5% Oot 19 Jan

. 10 10 Jan 15 17 May 8 19 Oot 3)% Mar
25 1% Apr 22 2 Jan 3 .89 Deo 0% Jan

. 5 .11 Jan 23 .20 Jau 8 10 Deo .31 Jan
25 4 Feb 19 6% M aylS 3% Deo 16% Mar

. 10 2 M ay 3 3% Jan 3 3% Deo 8% Jan

. 25 3% Jan 14 4% Feb 13 3 Nov 8% July
1 .85 May 1 1% Feo 21 1 May 2 ’/ ,  Jao

. 60 36 Apr 13 49% Feb 19 40% Deo 07% Jan

. 50 42% Aor 13 46 Jan 2 43% Nov 52% Jan

. 5 1% May31 2% Feb 8 17* Mar 3% Sept

. 5 8%Juno25 12 Jau 16 9% Deo 21% Feb
10 77% Mar2J 85 Feb 19 71. Deo 118% May

. 1 l%June 5 3 ^  Apr 8 2% Doo 6% Jan
2% Jan 20 3 Jan 3 2 Oot 6 Jan

. 25 1 Jan 10 2 Jan 3 2 Oot 5% Jan

. 23 23% JunolS 36 Jan 3 31 Deo 53% M ai
35 ,4u MaylO 1 'A  Mar 7 .15 Aug 2% Jan

Range for Previou 
Year 1917

120 Deo 
27 Deo 
70% Deo 
15 Deo 

150 Deo 
2 July 
9 June

30 Aug 
148 Nov 
83% Deo 

102% Nov 
44 Deo 

116 Deo 
83 June 
78 Deo 

1 Deo
0 Deo 

21>4 Sept 
90% Oot 
85 Deo 
16% Deo 
83 Deo 
34 Deo

*45 Deo

73 Deo 
88 Deo

1 Deo 
7% Deo

90 Nov 
105 Deo 
90 Deo 
387* Nov 

*87% Deo 
60 Deo 
75 Deo 

6 Deo 
88 Sept 
65% Feb

9 Deo 
37* Deo 

133% Deo

11834 Deo 
4 Deo 

10 Deo

92% Deo 
71 Deo 
63 Deo 

111) Deo 
35 Jan 
00 Jan 
93 Deo 

*59 Nov 
107 Deo 
29 Deo
10 Deo 

116 Nov
40 Nov 

• 105 Dec 
37% Deo 
25 Oot 
793* Deo 

103% Deo 
4% Deo

1 Oot
70 Deo 

1 Dec 
% Sept 

46 Deo
11 Deo 
40 Nov
8% Nov 

.25 Deo 
12% Deo 
65 Deo 

411 Deo 
11 Deo 
39% Deo 

1% Apr

Highest

176 Jan 
79 Jan

133
45

Mar
Mar

213 Jan 
3 July 

30 July

38 Feb 
150 Jan 
108 Jan 
140 Mar 
78% Mar 

133 Jan 
92% Jan 

100% Mar 
6% June 

31% July 
62»4 Jan 

105 Apr 
135 Jan 
84% Feb 

110 Jan 
56% Mar
74 Jan

91*4 May 
103% Jan 

2% Jan 
14 Mar 

126% June 
121%Jan 
123% Jan 
58 June 

100% June
75 July 
97% Jan 
14>4 Deo

121% Jan 
66 Jan

2 0 %June 
10 Jan 

226 JaD

170% Jau 
18% Jan 
33% Jan

102 Jan 
100% Mar 
81 Mar 

169 Jan 
95 Mar 
92% Aug 

124% Mar 
112 Jan 
166% Jan 
46 Jan 
16 Mar 

1627* Apr 
68 June 

155% Jaa 
58% Jaa 
30% Mar 

135 May 
121 Jan 

87* Jan

4% Jan 
108 Jan 

11% Jan 
1% Jan 

70 Mar 
41% Jan 
73 Jan 
16% June 
2% Jao 

52 Jan 
86% Jan 

590 Feb 
27% Jan 
63 Jao 

3 Jan

* BIO and aa*wi pnoM. a  Ex-.iividend auri ruuia. d AS3u.M.ii.jut pa,a 0  Ex-Stock dividend AHx-rlc&ta * Ex-dividend m  Half-paid
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Outside Stock Exchanges
Boston Bond Record.— T ran saction s in bonds a t  B o s 

ton  S tock  E xchange July 6  to Ju ly  1 2 , both  inclusive:

B onds—

Friday
Last
Sale

Price.

Week's Range 
o f Prices. 

Low. High.

Sales
for

Week.
Range since Jan. 1.

Low. High.

U S Lib Loan 3 %s_ 1932-47 99.34 99.34 99.64 S07.550 90.52 Jan 99.80 May
1st Lib Loan 4s. 1932-47 94 93.34 94.12 21,950 93 June 98 Jan
2d Lib Loan 4 s .. 1927-42 93.90 93.84 94.12 77,150 92.84June 97.90 Mar
1st Lib Loan 4%sl932-47 95.90 95.90 50 95.90 July 95.90 July
2d Lib Loan 4%sl927-42 93.84 94.10 000 93.84 July 94.10 July
3d Lib Loan 4 % s .. 1928 95.74 95.04 90.22 53,000 95% Juno 101 May

Am Agrlc Chem 5s. .1928 95 % 95% 1,000 92 Jan 99% Feb
Atl G & W I SS L S8..1959 74 % 74% 75 20,500 74% July 79 Jan
Chic June A U S Y 53.1940 92 92 3,000 87% Apr 92 Juno
G t Nor— C B A Q 4s. -1921 94 94% 9,000 92 Mar 94% June

75 75 A 3,000 75 June 79 Jan
Punta Alegre Sugar Os.1931 80 80% 0,000 77 May 81 Apr
Swift A Co 1st 5s_____1944 93 % 94 2,000 92% Mar 95% Feb
United Fruit 4 % s ------1923 95% 95% 1,000 93 Jan 95% Feb
U H Smelt. R A M conv Os 95% 95% 4,000 94% Jan 97% June

Chicago Stock Exchange.— T h e  com plete record of 
transactions a t the C h icago S tock  E xchange from  Ju ly  6  
to July 12 , both  inclusive, com piled from  the official sales 

lists, is given  b elow . Prices for stocks are all dollars per 
share, not per cen t. F or bonds the qu otation s are per cent 
o f par v a lu e.

Stocks—  Par

Friday
Last
Sale

Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.
Low. High.

Amor Shipbuilding.......100 130 128 130 371 87 Jan 144% May
87 90 14 84% Mar 93%

Booth Fisheries—
Common new (no par) 23% 22% 23% 144 ISA Jan 26 Feb

83 84 20 80 Apr 86 Feb
Cldc City A C R y pt sh

i% 1% 55 1% Juno 2%
14 14 45 12 Juno 18

Chie Pneumatic Tool .100 70 70% 120 47% Jan 71% Apr
13 13 10 8 Jan 16
1% 1% 50 1% July 2%

Commonw’th-Edlson. .100 102 100 102 487 100 Juno 108 Feb
Cudahy Pack Co, com . 100 114 114% 70 107% Jan 115 June

93 93% 355 92 June 97
Diamond M a tch .... ..100 100 100 107 154 102 Jan 114 M ay
Hartman Corporation. 100 43 43% 30 30 Jan 44 Jan
Illinois Brick_________ 100 50 49 50 60 48 Apr 58 Jan
Lindsay L ig h t.. .  .10 18% 18 19 371 18 July 28 Jan
People's Gas Lt A Coke 100 43 46% 621 40% Apr 55 Jan
Pub Sorv of N 111, com . 100 73 73 73 10 70 Juno 77 Feb

83 83 10 82 June 70
240 240 10 240 July 290

96% 96% 97 65 95 Jan 100 Jan
Sears-Rocbuck, com__ 100 136 137% 91 120 July 157 Feb

69 69 5 53 % Jan 69
88% 89 80 88% July 91%

Stewart Warner Specdom
C om m on ____—  . 100 59 58% 60 670 47 Jan 60 July

Swift A C o____________100 105% 105% 107% 1,576 102% June 146 Apr
106 106 7 101 June 108 June

Union Carbide A Carbon
C o_____________ (no par) 57% 50% 59 14,140 47% Apr 59 July

Unit Pap Board, com 100 22 22 170 14% Feb 22% May
102 102 19 100% 1 10

Wilson A Co, common. 100 61 61% 225 46 Jan 65% May
96 97 16 95 99% Mar

Bonds.

Chicago City Ity 5s. .1927 86 86 $2,000 84% Jan 88% Apr
Cldc City A Con Ry 5sl927 59 59% 2,000 52 Jan 60 June82 82 5,000 82 88%
Chicago Telep 5 s .. . -1923 93% 93% 93% 2,000 92% June 96% Jan
Commonw Edison 5s. 1943 90% 90% 1,000 90 Mar 94% Mar
Liberty Loan 3% s. 1932-47 ______ 99.24 99.40 1,250 97 Jan 99.50June

_____ 93.92 93.92 550 93.30June 97.50 Jan
Lib Loan 2d 4s. 1927-42 ______ 93.90 94 6,750 93 June 97.52 Mar
Liberty Loan 4 % s — 1928 95.80 96.10 3,020 95.20Junc 98.10May
Metr W  Side El 1st 4s 1938 49 49 1,000 45 Apr 57 Jan

75 75 2,000 75 80
Swift A Co 1st g 5s. .1944 ______ 93 93% 4,500 92% Apr 95% Jan

x Ex-dlvldend.

Pittsburgh Stock Exchange.— T h e  com plote record o f  
transactions a t the P ittsburgh  S tock  E xch an ge from  Ju ly  6  
to July 1 2 , both  inclusive, com piled  from  the official sales 
lists, is given below . Prices for stocks are all dollars per 
share, not per cen t. F or bonds the qu o tation s are por cent 
of par va lu e.

Friday
Last Week’s Range

Sates
for

Week.
Shares.

Range since Jan. 1.
Stock*—  Par. Price. Low. High. Low. High.

Amcr Rolling M ill--------- 25 44 44% 110 44 July Apr
Amor Wind Glaas MachlOO ______ 52% 53 890 40 Jan 63% June
Amcr Wind Glass prcf.100 100 99 100 50 99 June 101 Feb
Harb-Walk Refrac, pf.100 — 100 100 10 100 July 102% Feb
Indep Brewing, com ------50

Preferred____________59
Lone Star Gas............... 100
Lone Star Gas rights---------

1 % 
7% 

142 
8

1 %
7%

142
8

625
150

10
300

1%
6%

95
8

Jan
Mar
Jan

July

2%
9%

165
8

May
Jan

May
July

Mfrs Light A Heat.........50 49 49 49% 80 48% June 53 Jan
Ohio Fuel Oil.................... 1 n % 14 14% 116 14 July 16 Jan
Ohio Fuel Supply. - .... -25 .._____ 41% 42 187 41 Mar 46% June
Okla Natural Gas______25 23 23

2%
23 A 1,210 23 July 25 Jan

Plttsb Brewing, com ___ 50 2 A 100 1% Mar 3% May
Preferred......... .. 50 ______ 9 11 185 8% Apr f3 Jan

x50% 52% 185 45 58%
1PIttsb-Jorome Copper__ 1 31c 28c 35c 35,383 28c July Feb

Plttsb M t Shasta Cop. 1 30c 28c 30c 7,900 21c Jan 48c Mar
Plttsb Oil A G as.. . .100 7% 7 /  A 168 bA Jan 7% Mar
Plttsb Plate Glass com . 100 110 110 110 203 110 July 117 Jan
Riverside East Oil, pref. 5 2% 2 A 2% 95 2% Apr 2% Feb
U S Steel Corp, com __ 100 104% 103% 107% 275 87% Mar 113% May
West’houso Mr B rak e..50 95 95 96% 285 93 Juno 97% May
West’houso Elec A M fg.50 A2A 42% 375 39 Jan 47 May

B onds—
30 36Indep. Brewing 6s__ 1955 36 $1,000 34 Apr 40 Jnn

Baltimore Stock Exchange.— C om plote  record of the  
transactions at tho B altim ore Stock E xchange from  July 6 
to Ju ly  12 , both  inclusive, com piled from  tho official salos 
lists, is given  below . Prices for stocks are all dollars por 
sharo, not por cont. F or bonds tho q u otation s are per cent 
o f par v a lu e.

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range 
. o f Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

.100 87 A 87 A 50 50 106

.100 76 76^ 25 56 87
__10 2 A 200 2 A 3% Feb
.100 75 ' 75 ' 77 73 87

Consol G, E L A Pow. .100 95 96 257 94 Jan 102 Feb
Consolidation Coal__ .100 85% 85% 122 84% June 106 Jan

. . . 5 6 A b 7A 1,273 6 A July 8%
Preferred__________ . . . 5 3% 3% 697 3% Jan 4 Jan

Davison Chemical .no par 35 35% 95 30 Jan 38% Jan
Elkhorn Coal Corp__ ..5 0 26 26 30 22% Jan 29 Mar
Houston Oil pref tr ctfs 100 72 73 95 64 Apr 80%  June
MerAMiners Trans V T100 65 70% 132 65 July 90 Mar
Monon Vail Trac____ ..2 5 ______ 14% 15 14 14% July 16% Jan
M t V-Wood Mills v t r.100 15% 15% 101 14% June1 17% Feb

.100 75% 76 243 68 76
Northern Central____ ..5 0 71 70% 71 60 70 Jan 74 June
I’ennsyl Wat A Power .100 65 65 5 60 Jan 67 M ay

..5 0 20 20 M 415 17A 24 U
Wash Balt A A nnap.. - .5 0 29 30 ' 205 24 Jan 30% June

B onds—
Atlanta Consol St 5s. 1939 96% 96% $1,000 95% Mar 98 Jan
Atl C I.(Conn) 5-20 4s 1925 83 83 3,000 83 July 84 Mar
City A Suburban 1st 5s '22 97% 97% 1,000 97% Jtdy 100 Feb
Consolidated Gas 5 s . . 1939 98 98 1,000 98 July 100 Apr
Consol G E LAP 4% s 1935 81% 81% 3,000 81 Jan 84 Feb

90% 91 6,000 90 95
Consol Coal ref 5s__ 1950 88 88 1,000 81 Jan 89%  June

1923 98% 98% 1.000 98% July 103 ̂
Cosden A Co ser A 6s. 1932 78% 78% 21,000 77 June 82)4 Feb

1932 78% 79 20,000 78 83 A
Elkhorn Coal Corp 6s. 1925 96 96 1,000 95% July 98% Jan
Houston OH dlv ctfs ’23-'25 97% 97% 5,000 88 Jan 99 Jan
Kirby Lumber Contr 6s '23 97% 97 % 1,000 95% Apr 98%  June
M St A St p  C Jt 5 s .. 1928 89% 89% 2,000 89% July 95 Jan
Norf A Atl Term 5 s . . 1929 84 84 3,000 84 July 84 July
Norfolk St Ry 5s____ 1944 95 95 95 5,000 95 July 97 Feb
Pennsy W A P 5s____ 1940 85 85 1,000 84 Marl 87 June
Rich A Danv deben 5s 1927 95% 95% 5,000 95% Apr 95% Apr
St Jos L II A I> 5s___ 1937 85 85 1,000 85 July 85 July
United Ry A E 4s____ 1949 71% 72 7,000 71% July 77% Feb

Income 4s_________ 1949 53 53 16,000 52% June 58% Jan
Funding 5s small__ 1936 74 75% 2,700 74 July 82% Feb

Wabash Equipment 5s____ 97 97 1,000 97 July 97 July
Wash Balt A Annap 5sl941 82% 82% 2,000 80 Janl 83% Feb

Philadelphia Stock Exchange.— R ecord  of transactions  
a t P hiladelphia J u ly  6  to  J u ly  1 2 , com p iled  from  officia l 
sales lists:

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 Gas of N J ..1 0 0 67% 68 27 67% July 89 Jan
American M illing______ 10 10% 10% 10 9% Jan 11
Baldwin Locomotive. 100 89%. 89% 10 58% Jan 100% M ay

Preferred_______  100 100 100 30 95% 100
Cambria Iron ..................50 40 40 40 130 40 Apr 43 Mar
Elec Storage Battery. .100 54 52% 55% 5,164 48 Mar 55% July
General Asphalt______ 100 34% 34 35% 5,241 14% May 36% July

Preferred....................100 69% 69 71 1,825 47 Jan 71 July
Insurance Co of N A .10 26% 26% 27% 12 24 Jan 27% July
J G  Brill C o________  .100 24% 24% 27 355 18 Jan 27 July
Keystone Telephone____50 8 8 25 8 M ay 9 Jan
Lake Superior C orp ...1 0 0 20% 19 20% 11,751 12 Jan 20% July
Lehigh Navigation_____50 69 68 69% 341 61% Jan 69% July
Lehigh V a lle y .._______ 50 58% 59% 142 55 Jan 63 Mar
Midvale Steel A O rd .. .50 52 52 100 43% Jan 59% M ay
Pennsylvania Saif Mfg__50 84 84% 60 82 Jan 90% Mar
Pennsylvania....................50 44% 44 44% 1,008 43% June 47% Jan
Philadelphia Co (P itts).50 29 29 40 21% Apr 39% M ay

Prof (cumulative 6% ) 50 34 33% 34 213 29 Apr 34 May
Phil Electric of Pa. .25 24% 24% 24% 2.462 24 June 26 May
Phil Rap Tran vot tr rets. 50 27 25 27 1,330 23% Mar 30 Jan
Philadelphia Traction. . 50 68 68 42 66 Apr 71% Feb
Reading_______________ 50 89% 89% 93 610 71 Jan 94% June
Tono-Belmont Devel 1 2% 2% 3 965 2% July 3% Mar
Tonopah M in in g . .____1 2% 2% 2% 890 2% July 4 Jan
Union Traction________ 50 37% 37% 37% 300 37% June 42% Jan
United Cos of N J ___100 185 185 12 185 July 195 Feb
United Gas Impt............. 50 64% 64% 65% 1,024 64% July 72% Jan
U S Steel Corporation.100 104% 103% 108% 10,595 86% Mar 113% M ay
Win Cramp A Sons____100 82% 83% 80 74 Jan 95% June
York Railways pref____50 32 32 15 31 Feb 33 Jan

B onds—
U S Lib Loan 3 % s. 1932-47 99.20 99.60 $6,350 97 Jan 99.70 M ay

1st Lib Loan 4s. 1932-47 93.60 94.14 11,300 93 June 97.91 Jan
2d Lib Loan 4s. 1927-42 94.10 93.70 94.10 44,750 92.80June 97.60 May
3d Lib Loan 4%s._1928 95.70 96.20 39,350 95.30June 98.52 M ay

AmGasAElecSssmall 2007 79 79 500 77% Mar 82 Jan
Baldwin Locom 1st 5s 1940 100 100 3,000 99% Apr 101 M ay
Beth'm Steel pur m 5s 1936 81 81 2,000 79 Mar 83% M ay
Elec A Peo tr ctfs 4 s .. 1945 70 71 15,000 70 Mar 73% M ay

S m a ll___ 1945 70 70 500 70 74
Inter-State Rys coll 4s 1943 36 36 5,000 36 July 42 Jan
Lake Superior Corp 5s 1924 57 55 57 13,000 47% Jan 57 July

Small ......................1924 53 53 500 48 Jan 53 July
Lehigh C A N cons 4 %s 1954 92 92 1,000 92 June 95 Jan
Lehigh Val cons reg 6s 1923 101% 101% 1,000 100% Apr 101% July

75 75 2,000 75 July 80
Pennsylv R R  gen 4% s 1965 88% 88% 1,000 87 June 92 Jan

Consol 4 % s_______ 1960 95 95 1,000 95 July 98%
P A  W B ctfs 4s____1921 95 95 95 3,000 95 Apr 96 Apr

Pennsylvania Co 4s 1931 83% 83% 4,000 83% July 83% July
Philadelphia Co cons A coll

tr 5s stamped______ 1951 78 78 1,000 73 82
Phtla Electric 1st 5s .1965 93 93 93 33,000 92 July 96 Jan

Small . 1966 93 91 700 93 July 97
Pub Serv Corp N J 5s. 1959 79% 79% 1,000 78% June 79% July
Reading gen 4 s . . .  . 1997 83 83 3,000 81% 85
Spanish Amcr Iron 6s. 1927 99 99 99 1,000 99 July 101 Feb
United Rys Invest 5s. 1926 59% 59% 10,000 54 Apr 60 Jan
York Railways 1st 5s. 1937 89% 89% 2,000 89 M ay 89% June

* Ex-dlvldend.

Volume of Business at Stock Exchanges
TRAN SACTIO NS AT TH E  NEW YORK STOCK EXCH AN G E 

D A ILY , W EE K LY AND Y E AR LY .

Week ending 
July 12 1918.

Stocks. Railroad.
Ac..

Bonds.

Stale, Mun 
A Foreign 

Bonds.
U S. 
Bonds.Shares. Par Value.

184,900 S16.306.000 $324,000 $381,000 $1,488,000
409,400 37,053,500 695,000 392,000 2.924.000

3.740.000259,400 22,386,500 863,000 947.000
407.000W ednesday............. 307,900 28,429,000 965,000 3,358,000

616,600 58,213,500 751,000 639.000
594.000

2,677,000
232,810 21,014,000 682,000 3,716,500

T o ta l___________ 2,011,010 $183,402,500 $4,280,000 $3,360,000 $17,903,500
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Sales at
New York Stock 

Exchange.

Week ending July 12. Jan. 1 to July 12.

1918. 1917. 1918. 1917.
Stocks— N o. shares___

Par value . ................
2,011,010

8183,402,500
3,785,781

8363,323,650
77,261,680

$7,201,949,000
S12.900

$524,288,500
110.198.500
152.366.500

107,960,737
$9,851,426,555

$54,300

$17,006,850
198,824,000
319,012,500

Bonds.
Government bonds___
State, mun., Ac., bds. 
R R . and mlsc. bonds, 

h*
Total bonds..............

$17,903,500
3.300.000
4.280.000

$5,205,050
4,705,000
7,327,500

325,513,500 S17,237,550! $786,853,500 $534,843,350

D A IL Y  TRAN SACTIO N S A T TH E  BOSTON. PH ILA DE LPH IA AN D  
BA LTIM O RE EXCH AN G ES.

Week ending 
July 12 1918.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday................ 7,458 $28,000 5,466 $12,450 594 $12,500
M on day .......... ...... 9,401 29,600 9,285 65,150 761 16,500
T u esd ay ........... .. 9,152 94,950 9,362 51,900 1,554 59,000
W ednesday............ 11,876 39,300 5,665 36,000 847 32,700
Thursday................ 11,845 61,600 8,415 26,250 666 8,000
F riday___________ 11,211 27,000 3,173 26,000 15 6,800

T o ta l__________ 60,943 $280,450 41,366 $217,750 4,437 $135,500

N e w  Y o r k  “ C u r b ”  M a r k e t .— B elow  w e give  a  record of  
the transactions ih  the outside security m a rk et from  J u ly  6  
to July 1 2 , b o th  inclusive. I t  covers the w eek ending F ri
d a y  aftern oon .

I t  should  be understood th a t no such reliability  attach es  
to transactions on  the “ C u rb ”  as to those on  the regularly  
organized stock  exchanges.

O n the N e w  Y o r k  S tock  E xch a n ge , for in stan ce, on ly  
m em b ers of the E xch an ge can engage in business, and they  
are p erm itted  to  deal o n ly  in securities regularly listed— th at  
is , securities w here the com panies responsible for them  have  
com plied  w ith  certain  stringent requirem ents before being  
ad m itted  to d ealings. E v e ry  p recaution , to o , is taken  to  
insure th a t q u otation s com ing 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  the “ C u r b ,”  on  the other h an d , there are no restric
tions w h atever. A n y  security m a y  be dealt in and a n y  one  
can m eet there a n d  m ake prices and  h ave them  included in the  
lists o f those w ho m ake it a  business to furnish daily  records  
of the tran saction s. 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 clu d ed , sh ou ld , hence, a lw ays be k ep t in  m in d , 
particularly as regards m inin g shares. In  the circum stances, 
it  is o u t of the question  for a n y  one to vouch  for the ab solu te  
trustw orthiness of this record o f “ C u rb ”  transactions, and  
w e give  it for w h at it m a y  be w orth .

Week ending July 12. 

Stocks—  Par.

Friday
Last
Sale.

Price.

Week's Range 
o f Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Aetna Ex ‘'1oh_t___(no par) 12% 12% 13% 13,000 6% Feb 16% M ay
Atlantic F ru it.r______ 100 15 15 100 10% Jan 15% Feb
Brlt-Amer Tob ord bear.£l 16% 17 500 14% Apr 18 Feb
Burns Bros Ice r ______ 100 30% 27 31% 14,600 18% June 31% July
Carbon Steel com .r___100 117 117 5 77 Jan 133 June
Chevrolet M otor______ 100 133 131 136 3,000 100 Jan 144 June
Cities Service com .r___100 208 203 50 200 Fob 219% Jan
Cuprlte-Esmeralda Sul-

1% 1 3-16 1% 6,000 1 May 1% July
Cuprite Sulphur.r______ 1 % % % 6,200 % May 2% Feb
Curtiss Aerop A M com (t) 39% 40% 2,800 25 Jan 42 Juno
Eastern Vending.r......... .5 5% 5% 5% 2,925 4% May 6 June
Emerson Phonograph____5 1% *1% 250 1% June 4% Jan
Freeport Texas S u lp .r .(t ) 31% 31% 100 31% July 39% Apr.
General Asphalt c o m .r .100 34 34 37 9,500 23% June 37 July

Proforred r 100 69% 71 200 61 June 71 July
Gillette Safety R a zor.r .(t l 95 96 550 77% Mar 97 Juno
Grape O la _____ _________ 1 % % % 1,275 % June % June

Preferred_____________ 1 111-16 1 9-16 1 11-16 1,575 1% June 1 % July
Ke.vst Tire A Rub, com . 10 19% 18% 19% 900 12% Jan 20% June
Kirby Lumber c o m .r . .100 17 17% 1,300 10% Jan 19% Juno

Preferred .r_________100 60 60 10 60 Jan 63 Jan
Lake Torpedo B o a t .r ..  10 4% 4% 1,100 2% Apr 6 M ay
Lima Locomotive com rlOO ” 44% 44%  *46% 576 42% Apr 50%  M ay
Marconi Wlrel Tel of A m .5 3 % 3% 3% 1,900 3% June 3% Mar
Maxim M unitions.r____10 7-16 7-16 1,000 % June 1 Jan
N Y  Transportation____10 X9M 16 20 7,100 13% July 20 July
North Am Pulp A Pap (t) 2% 2% 600 2 Apr 3% May
Penn Seaboard Steel___(t) 55% 65% 56% 2,525 43 May 56% June
Penna Coal A  C oke.r_.50 31 31 34 750 28% June 31 July
Poulsen Wireless r ____100 13 Vs 12% 14% 3,500 10 Apr 15% May
Smith Motor Truok. . . 1% 1% 7,500 1 Jan 2% Apr
Steel Alloys Corp r______ 5 5% 5% 6 600 5 June 6 July
Submarine Boat v t o . . ( t ) 16% 16 17 3,100 11% Mar 20% May
Thlosren Co of Amer r . .5 5% 5% 6% 10,626 4 Mar 6% July
Triangle Film Corp v  t c .5 % 7-16 200 % June 1 Jan
rtnlted M otors.r. .(no pari 32% 31% 33% 29,500 19% Jan 34%  June
U S Light & Heat c o m .r . 10 2 2 *2% 2,610 1 Mar 2% M ay
0  8 Steamship..................10 6 5% 6% 8,400 4% Jan 7% May
Wrlgbt-Martln A lro.r.. (m 10% 10% 11 25,000 6% Jan 11% May

Preferred.r..................100 64 64 65 250 45 Feb 69 June
Former Standard Oil

Subsidiaries.
Atlantic Refining.r___100 945 1018 105 908 iune 1018 July
Galena-Signal Oil com rlOO 127 127 50 127 July 145 Jan
Ohio O ll.r .........................25 _____ 324 324 20 300 Jan 365 Jan
Pierce Oil C orp .r_____ 25 17X 17 18% 76,200 13 June 18% July
South .Penn O ll.r_____ 100 267 267 10 262 Jan 290 Jan
Standard Oil of N J .r . . I 0 0 531 532 50 510 Mar 579 Feb
Standard Oil of N Y.r.ICK) 280 273 . 280 255 252 Jan 285 Feb

O ther OH Stocks.
Allen O ll.r ...........................1 % % 725 5-16 M ay 11-16 Jan
Amer Ventura O ll.r ......... 1 17c 15c 18o 29,300 6c Jan 21c June
Appalachian Oil r_____ 10c 90 8c 10c 59,900 60 Jan 100 June
Barnett Oil A G as.r......... 1 .. % 5-16 7-16 10,000 He June 1 3-16 Jan
Boston-Wyomlna Oll.r l 18c 20o 3,000 18o July 33c Jan

O ther Oil Stocks
{.Concluded)—

Friday
Last<2/j la

r
Week's Rangi

Sales 
’ for

IVfi file
Range since Jan. 1.

O'.HC •
Price.

o f Prices. 
Low. High.

VV CCA..
. Shares. Low. High.

Oosden A Co, oom .r_____ 5< 6% 6%  7 8,000 *6%  July 8%  Feb
Crystal OH A R e f.r ......... 1 1% 1% 1% 11,400 1 June 1% July
Drillers Oil r . 10c % % 

6%  6%
4,000

400
3-16 June
5% May

% Juno
7 FebElk Basin Petroleum .r.. .5 6%

Esmeralda Oil C orp .r___1 6c 5c 6c 13,500 5c June 5-16 Jan
Federal O ll.r ..... .......... ......5 2% 2%  2% 12,700 2%  May 4 Feb
Glenrook O ll.r ..................10 4% 4% 4% 20,600 3 % Jan 5 Jan
Hanover Oil A R e f . r . . .  5 1% 1% 2 2,700 1% July 7% Jan
Houston Oil co m .r____luO 73% 66 74 8,300 39% Jan 86% June
Imperial Con Oil f . r ____1 % 11-32 % 29,700 % June % June
Internal P etroleum .r..£ l 14% 14 14% 3,800 12% Feb 14% July
Island OH A T r a n s .r . . .10 4% 4 4% 17,000 1 % Jan 6% Mar
Kenova Oll_____________ 1 5-32 % 5-32 15,100 3-32 Jan % Feb
Kinney O ll.r___________1 11-16 %

25 27%
2,500
1,800

% May 
17% Mar

l Apr 
29% JuneMerritt OH C orp .r ......... 10 i 25%

Metrooolltan Petroleum .5 113-16 1 9-16 1% 18,000 % Jan 1% July
Mex-Eagle O ll.r .................. 12 12 12 200 12 July 12 July
Mid Cont OonsOllAUt.r.lO' 7% 7 7% 1,300 6%  May 7%  July
Midwest OH oom .r______ 1 1.04 1.03 1.09 18,000 87 c Apr 1.24 Jan

Preferred r ____________ i 1% 1% 
114 116

1,000
180

1 Apr 
97 Mar

1% Jan 
120 JuneMidwest Refining.r____50

N Y-Chlno O ll .r . ..............1 ""4 0 c ' 39c 43c 1,925 39o Apr 44o Apr
Northwestern Oil co m .r . 1 58c 57c 61c 19,700 56o Jan 89o Feb
Oklahoma Oil oom .r____1 2o 1%0 2% c 56,500 l% c  July 8% o

Preferred r ...................... 1 4e 3c 6c 7,200 3o July 16o Feb
Oklahoma Prod A R e f . . . 6 7% 7% 7% 12,300 6%  Apr 8 M ay
Okmulgee Prod A R e f .. .6 4% 4%  4% 11,600 2%  Jan 11% Mur
Omar Oil A Gas oom ____1 30c 23c 30c 19,000 21c Apr 40o Jan
Pcnn-Kentucky Oll _ .r . .5 5% 5 5% 3,125 5 Jan 5%  Feb
Pennsylvania Gasoline___1 3-16 % 2,000 3-16 July % Feb
Picardy O ll.r ..... .......... ......1 " 2 5 c " 24c 25c 3,500 24c Juno 27o June
Rice O ll.r .......................... l 21c 19c 25c 76,200 3-32 Feb %  Apr
Royal Dutch Co rights___ 18 21 2,700

7,655
18 July 
8 Mar

*22 July 
10% M aySapulpa Refining.r_____6 8 8 *8%

Sequoyah OH A R ef......... 1 11-16 11- 6 11-16 4,500 % Jan 1% Mar
Sinclair Oil warrants_____ 22 25 17 20 June 40 M ar
Southwest O ll.r________ 1 45o 32c 50c 25,000 32o July 580 Juno
Stanton O ll.r___________1 1% 1% 1% 5,600 1% Mar 2%  Mar
Texana Oil A R e f .r ......... 1 70c 50c 70c 10,000 30 c July 1% M ay
Tuxpara Star Oll r ........... 1 2c 2c 2% c 35,000 lo  June 22o . Mar
United Western OH new .r 1 3-16 1% 1,740 % Apr 2%  Feb
Victoria Oll r _______  .10 3% 3%  3% 3,240 3%  June 0%  Mar
Wayland OH A Gas, com .5 3% 3%  3% 1,000 3 Feb 3% Feb

M ining Stock*

Alaska-Brit Col M etals..1 52c 500 60o 52,350 5-16 Apr 70o M ay
America M ines.r_______ 1 69c 65c 71c 9,500 60o Mar 71o July
Amer T in A T u ngsten .r.l 9-16 % % 42,900 5-16 May 11-16 June
Amina Min (prosp).r.50c 39c 38c 40o 14,375 22o M ay 40o July
Atlanta M ines....................1 4%C 4% o 6c 24,200 4% o Juno 13n Feb
Austin Amazon, r _______ 1 3-16 3-16 1,000 3-16 Mar 7-16 Mar
Big Ledge Copper_______ 5 "l 1-16 1 1% 13,700 % Jan 1% Mar
Booth _r_________________1 30 3c 3,000 3o Jan 6o Apr

96o MarBoston A  Montana D e v ..5 54o 52c 550 44,000 4Io Jan
Bradshaw C opper.r_____ i % % % 1,000 % Jan 1% Jan
Caledonia Mining..............1 45c 43c 46c 21,800 39o May 66o Jan
Calumet A Jerome Cop r . l 1% 1 1-16 1% 14,400 *1 Jan 1% Mar
Canada Copper Co L td ..5 1% 1 13-16 1,900 1 6-16 Jan 2%  Jan
Cash B oy......... ...................1 "5% o" 5c 5% o 19,100 3% o Jan 19o Feb
Cerbat Silver M A M  r . . I 13-16 % % 3,000 42o Jan 1% M ay
Coco River M in ing.r____1 2 2 2 800 1% Mar 2% Jan
Consol Arizona Smelt____5 1% 1 13-16 1 15-16 1,300 l% i Feb 2 % Jan
Consol Copper Mines____fi 5% 5%  6 400 5 Jan *7% M ay
Consol-IIomestead. r ____1 % % 9-32 1,500 22c Feb % Mar
Copper Valley Mining r__l % % % 1,160 % Jan 2%  Mar
Cresson Cons Gold M AM  l 4% 4%  4% 2,300 4%  Mur 5% Jan
Dundee Arizona Copper. 1 13-16 13-10 500 % Jan 15-16 June
El Salvador Sllver.r_____ 1 74c 71c 75c 9,300 65o Mar 76c M ay

, Emma C opper.r................1 20c 19c 25c 84,300 15c Juno Fob
Eureka Croesus Min r . . .  1 115-16 1 13-16 2 7,600 % Feb 2% June
First Nat Copper _______ 5 1% 2% 2,325 1% Apr 2%  Jan
Golden Rule M ines.r____1 ______ 7-16 % 3,600 % June % M ay
Goldfield Consolidated. 10 20c 20o 22c 4,300 June 7-16 Jan
Goldfield M erger.r........... 1 2% c 2c 2% o 6,000 l% c  June 5o Feb
Great Bend r . 1 4c 3% c 4c 3,000 3c Juno 10c Feb
Green Monster r ........... 50c 9-16 % 9-16 2,525 % Apr 1 Apr
Hecla Mining..................25 o 4 3 15-16 4 9-16 2,970 2%  Jan 5 Jan
Hypotheek M A M .r . . l0 c 330 29c 35c 89,500 14c May 35o June
international M ln es.r. .1 10c 9o 10c 40,000 8o Jan 20c Feb
Iron B lossom .r_______ 10c % % 1,200 5-16 Apr 

% July
11-16 Jan

Jerome Prescott Cop r . . .  1 1-16 1-16 % 3,000 9 Apr
Jerome Verde Copper____1 9-16 % 9-16 3,100 % June % Jan
Jim Butler r__.................... 1 65c 64c 68c 17,700 55n Jan 90o Jan
Jumbo Extension_______ 1 8o 9o 3,200 8c July 

2% o Juno
24o Jan

Kewanus.r______________ 1 4c 3c 4c 5,000 90 Feb
Lampazos SHver................1 % 7-16 7-16 2,600 7-16 Juno 2 M ay
Liberty Sllv (p ro sp 't ) .r .-l 56c 45o 56c 20,700 28o Feb 50o July
Lone Star C onsol.r_____ 1 5% o 4% c 8c 677,500 lo  M ay 8o July
Louisiana Consol_______ 1 % 7-16 % 4,800 % July % M ay
Magma C h lef.r_________ 1 25c 25c 3,300 % Apr

27 M ay
3%cJune

% Muy 
42 JanMagma Copper_________.5 34 35 400

Marsh Minin# r ________ 1 4% o 4% c 
4 4%

1,000 8% o Mar 
6%  JanMason Valley......... .......... 5 4% 800 3% July

Monster Chief r ................1 7c 6o 8c 39,000 6% o Apr 6-16 Jan
Mother Lode r . . ..............1 37c 35c 37o 8,300 25n Ian 66o Apr
National Leasing r ______ 1 2o l% c  2c 62,800 I% o  July 8c Feb
Nat Zlno A Lead r______ 1 16c 13o 17c 13,000 13u July 38o Feb
New Cornelia.r__________5 18% 18% 

43c 45c
200 15% Jan 

36c Juno 
% Juno

20 M ay 
1% Mar 
1% Mar

Nixon Nevada______  1 11,900
Ohio Copper r___________1 15-16 % 1 9,200
Onondago M lnes.r______1 5% 5% 6 257,150 2 Jan 0 July
Paolflo Tungsten.r______ 1 2 1% 2 181.000 l*/(e June 2 July
Ray Hercules Mining r._6 4%  4% 3,700 3% Jan 4% Jau
Red Warrior Mining r._  .1 ______ % 7-16 800 •At July % Mar
Rex Consolidated M g ..  1 9C 8o 9o 12,000 8o May 15c Fob
Rochester C om b in ed .r ..l 42c 40o 42o 51,100 39o July 42o July
Rochester Mines 1 36o 38o 8,200

300
27o Jan 

7%  Jan
fi4o M ay 
12% M aySeneca C op p er ...(n o  par) 11% 11%

Senorlto C opper________ 1 % % % 3,700 % Jan 1 M ay
Sliver Flssue Sliver r____1 13-16 13-16 13-16 9,800 % Mar % Mar
SHver King of Arliona___X % 62c % 47,000 7-32 Apr % June
Standard Silver-Lead____1 % % 7-10 2,000 July % Apr
Stewart.. . .  1 16c 17o 10,000

5,300
1,700

16c July 
7o Jan

% .lau 
16c Apr 
3%  M ay

Success Minins .  .  .  1 9% c 11c 
3 3%Superior Cop (prosp’ t) (t) 3 2 Jan

Tonopah-Belmont Dev r 1 2%  2% 200 2%  June 3%  Mar
Tonopah ‘ Extension_____ 1 111-16 17-16 1 13-16 9,600 1% Jan 1% Jan
Tonopab M in in g _______ 1 2 5-16 2 7-16 1,000 2 5-16 July 

10c May
4 Jan 
24o M ayTroy-Arlzona.r..................1 12c 12o 14o 6,000

United Eastern..................1 3% 3 1-16 3% 7,895 y/e  Juno 5%  Feb
U 8 Lead A Zinc l . r ......... 1 26c 23o *270 15,075 Do Feb 60o Mar
Ward Min A Milling r___1 12o 10c 10c 9,300 4o May 25c June
West End Consolidated 6 1 950 1 1-16 7,500 65o Jan t%  Juno
White Caps Extension. 10c 5o 4o 5c 5,000 4c July 18c Feb
White Caps M in in g ... 10c 34o 28c 37c 41,800 27c June % Jau

B onds—

Ain Tel A  Tel 1-yr 6s. 1919 99% 99% 99% $3,000 98% Mar 99% M ay
6s when issued__________ 94% 94%  94% 186,000 91% July 95 June

Armour A  Co deb 6S--1919 99 99 99% 65,000 99 Juno 100 June
Dohentiirn fis 1020 97% 97% 

96%  96% 
95%  95%

45.000 
4,000

27.000

97% June 
96% June 
95% July

98 June
Debenture 6s_ .  .  1921 96% June 

96 JuneDebenture 6s............1922 95%
Debenture 6s______ 1923 95% 95% 95% 38,000 95 Juno 95% June
Debenture 6s______ 1924 95% 95% 95% 60,000 95 June 95% June

Beth Steel 6% notes.. 1919 08% 99% 101.000 96% Jan 09% July
Bklyn Rap T  new 7s r ____ 96 94% 90 49,000 94% July 96 July
Canada (Dom  of) 6 s ..  1919 96% 97% 71,000 94% Jan 97% M ay
Erie R R  5 s .r ................1919 90%  96% 

102% 102%
3,000

41,000
93% Mar 

101% June
97 M ay 

102% JulyFederal Farm Loan 5s___ 102%
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B o n d s—

Gen’l Elec 6%  notes.. 1920
6%  notes_________ 1919

Procter A Gamble 7s. 1921 
Russian Govt 6M8.r_1919

5 H 3 -r_ - ....................1921
Sinclair Gulf conv 6s. 1927
Union Pacific 6s w i______
West’house El A  M fg—

1 year 6%  notes-----------

Friday
Last
Sale.

Price.

100 %

49
4GM

98 M

Week’s Range 
o f Prices. 

Low. High.

99% 100%  
99%  100 

100!$ 101 
44 50
43 46 %
76 %  76 % 
9814 98%

99% 99%

Sales
for Range since Jan. 1.

Shares. Low.

59,000 98 % Jan
4,000 99 Jan
5,000 99 Mar

81,000 38 Mar
57,000 32 Apr

5,000 76 June
361,000 97%  June

6,000 98 %  May

High.

101 %  May 
100!$ Apr 
101 % M ay 
58 Jan 
52 Jan 
80 %  Juno 
98 %  Juno

9>%  Apr

* Odd lots, t No par value, i  Listed as a prospect. I Listed on the Stock Ex
change tills week, where additional transactions will bo found, o New stock, 
r Unlisted, u Ex-cash and stock dividends, to When Issued, x Ex-dividend. 
c Ex-riglits. 2 Ex-stock dividend.

B A N K  N O TES— C H A N G E S IN  TO TALS OF, A N D  IN  
D EPO SITED  BO N D S, &c.— Wo give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor:

June 30 
M ay 31 
Apr. 30 
M ar.30 
F e b .28 
Jan. 31 
Deo. 31 
Nov .30 
Oot. 31 
Sept .29 
Aug. 31 
July 31 
June 30

1918.
1918.
1918.
1918.
1918.
1918.
1917.
1917.
1917.
1917.
1917.
1917.
1017.

Bonds and Legal Tenders 
on Deposit for—

690.384,150
691.579.160
688,969,710
688,060,510
085,349.410
684.508.260
683.681.260 
681,666.810 
679,440,210 
678,134,370 
677,818,430 
673,121,730 
671,333,060

Legal
Tenders.

S
36,878,979
35,989,575
36,189,817
36,262,360
37,047,275
36,311,670
37,307,649
38,103,287
39,573,272
41,396,305
43,223,059
45,416,747
47.749,577

Circulation AJloat Under—

687,326,508
687,908,070
686,098,360
684,667,147
680,992,730
681,621,645
681,814,981
678,948,778
676,703,103
675,182,077
074,514,656
670,367,175
667.670.433

Legal
Tenders.

36,878,977
35,989,575
36,189,817
36,252,360
37,047,275
36,311,670
37,397,649
38,103,287
39,573,272
41,398,305
43,223.059
46.416,747
47.749.577

724,205,485
723,987,615
722,288,177
720,919,507
718,010,005
717,833,215
719,212,630
717,052,065
710.270,375
716,578,382
717.737,715
715,783,922
715,420,010

§15,444,000 Federal Reserve bank notes outstanding July 1, of which §14,533,000 
covered by bonds and §911,000 by lawful money.

The following show the amount of each class of U . S. 
bonds held against national bank circulation and to secure 
public moneys held in national bank depositaries on June 30:

Bonds on Deposit 
June 30 1918.

2s, U . S. Consols of 1930____
3s, U. S. Loan of 1908-1918.
4s, U. S. Loan of 1925______
2s, U.S . Panama of 1936____
2s, U. S. Panama of 1938____
Ono-ycar Treasury notes____

Total .

The following shows tho amount of national bank notes 
afloat and tho amount of legal-tender deposits June 1 and 
July 1 and thoir increase or decreaso during the month of 
M ay:

National Bank Notes— Total Afloat—
Amount afloat June 1 1 0 1 8 .. . ..........................................................................$723,987,045
............. ........  ■ ..........................................................  217,840Net amount issued during June.

Amount of bank notes afloat July 1 1918 
Legal-Tender Notes—

Amount on deposit to redeem national bank notes June 1 1918______ §35,989,575
Net amount of bank notes Issued In June................ ........................... 889 402

- $724,205,485

Amount on deposit to redeem national bank notes July 1 1918____§36,878.977

Now York City Banks and Trust Companies
All prices now  dollars per share.

nka—N .Y
lerioa * ___
ler E x ch ..
Ian t ic .........
ttcry Park.
wory *------
onx Boro*, 
onx N a t .. .  
yant Park* 
tch A Drov

it A Piicn.
slsea Ex *.
smlcal------
Izens.........
y ................
il A Iron ..
onial *____
u m bia* ...
nm eree__
nm’l Ex*, 
mnoii-
malth * ___
itlncntal*. 
n Exch*._ 
imoplltan * 
>& (BlS nl)
it River__
:h Ave*___

jnwlcb •

im an____
A T ra d .. 
ing (tr 
rtlflcates)

BUI.
485
218
170
210
400
150
160
145

3To"
237
120
385
210
373
205

(400
160
172
390

180
102
318

85
175

15
(1800

215
875
170
200
330
650
235
475

275
385

As*.
495
225
180

200
175
155
23

350
245

395 " 
220 
378 
215

170 "
174
410

190
108
324

95

TT
2200

230
900
185

350 ' 
665 
245 
490

280
395

li Banks.
Lincoln____
I Manhattan . 
hMech & Met, 
'Merchants 
I Metropolitan1 
Mutual

New Y ork ..
|l Pacific *____
Parle----------

I People’s •__

{Public____
{Seaboard .
Second __

'[Sherman . 
I State*____

United States1 
Wash H’ ts*_. 
Westell Ave*. 
Yorkviile * . . .

Brooklyn.

First...............
F latbush___
Green point 

j Hillside * - - . ,  
lfomestead * 
Mechanics’ *

Nassau .

North Side*.. 
People’s -------

Bid. .43*.
280 300
163 167
290 290
125 135
165 175
375
200 215
125 135
425
135

505
50 65

200
200 215
450 470
400 425
125 135
100 108
115 130
145 155
500
275
160 175
500 575

140 155
260 270
150
150 165
110 120

110
57 62
____ 95

200 207
133 138
175 200
130 140

1 T ru st C o ’s.
! New York.

Bid. A i* .

Bankers Trusl 357 365
Central Union t 885 392
Columbia____ 248
Commercial.. 110
Empire______ 290 300
Equitable T r. 335 340
Farm L A T r. 370 300
Fidelity_____ 200
Fulton . . 250 270
Guaranty Tr 320 325
Hudson . 135 145
Irving Trust (See Irving

\ Nat Bank
Law T it ,t Tr 93 98
Uncoln Trust 
Mercantile Tr

97 105

A Deposit 190 200
Metropolitan- 
Mutual (West-

300 310

Chester)
N Y Life Ins

105 125
A T ru st.. 875 900

N Y T r u s t ... 585 605
Scandinavian 260 270
Title Gu A Tr 245 255
Transatlantic 175
U S M tg A Tr 400 410
United States 875
Westchester..

Brooklyn.
130 140

Brooklyn T r . 495 510
i- ranklin......... 230 240
Hamilton____ 240 260
Klims County 620 650
Manufacturers 160
People’s ......... 263 273
Queens C o__ 70 80

New York City Realty and Surety Companies
All prices now  dollars per share.

[ Bid Ask ) Bid Ask || Bid A it
Alliance R ’ lty1 55 65 ,,LawyersMtge 85 90 Realty Assoc
Amer Surety.: 52 55 Mtge B on d .. 80 85 |t (Brooklyn). 60 70
Bond A M G . 180 190 INat Surety.. 166 170 U S  Casualty. 175 190
Casualty C o . ____ 75 N Y  Title A lUS Title Guar 35 50
City Investing; 14 19 : M tge........... 50 60 AVest A Bronx

Preferred.  _ 1 65 70 l| II Title A M  G 160 175

Quotations for Sundry Securities
All bond  prices are “ and in terest”  except w here m arked “ f

Standard O il S tocks P ers ia n  
Par

Anglo-Amerioan Oil new . £1

Creaoent Pipe Line C o - . -  60 
Cumberland Pipe Line. .100
Eureka Pipe Line C o____ 100
Galena-Signal OH eom___ 100

Preferred.........................100
Illinois Pipe Line.............. 100
Indiana Pipe Line Co_____ 60
International Petroleum. £1 
National Transit C o .-.12 .50 
New York Transit Co.

Pieroe Oil Corporation___251
Prairie OH A Gas.............100
Prairie Pipe Line.............100

U. S. Bonds Held June 30 to Secure—

On deposit 10 
secure Federal 
Reserve Bank 

Notes.

On deposit to 
secure

National Bank 
Notes.

Total
Held.

S
14,137,250

825.000 
304,500
156.000 

2,874,000

S
557,938,350

16,472,020
43,825,600
47,299,060
24,849,120

$
572,075,600

16,472,020
44,650,600
47,603,560
25,005,120

2,874,000

18,296,750 690,384,150 708,080,000

• Banks marked with a (•) are State banks, t Sale at auction or at Stock Ex
change this week. {  Includes one-third shore Irving Trust Co. t New stock. 
vEx-rlghts,

Standard Oil (Kansas). . .

SwanA F froh ________  100
Union Tank Line C o .-.-lO O
Vacuum OH______________100
Washington Oil_____  . .  10

B onds. Per
Pierce Oil Corp oonv 6a. 1924

O rdnance Stocks— Per S 
Aetna Explosives p ref.,.100  
American A British M fg . 100

Preferred......................... 100
Atlas Powder common__ 100

Preferred......................... 100
Babcock A Wilcox........... 100
Bliss (E W) Co common. 60

Preferred........................... 60
Canada Fdys A Forgings. 100
Carbon Steel oommon__ 100

1st preferred__________ 100
2d preferred.....................100

Colt s Patent Fire Arms
M fg.................................. 25

fluPont (E I) de Nemours
A Co common................ 100
Debenture stock______ 100

Eastern S te e l....................100
Empire Steel A Iron 00m . 100

Preferred...................  100
Hercules Powder eom .__ 100

Preferred______________100
Nllee-Bemont-Pond com . 100

Preferred......................... 100
Penn Seaboard Steel (no par)
Pbelps-Dodge Corp_____ 100
Soovlll M anufacturing.. .100
Thomas Iron................  60
Winchester Repeat Arms. 100

P u b lic  U t ilit ie s
Araer Gas A  Elec 00m____ 50

Preferred________________ 50
Amer L t  A  Trao eom ____ 100

Preferred........... .............100
Amer Power A  L t  com ._ .100

Preferred_______________ ICO
Am er Publlo U tilities oomlOO

Preferred_______________ 100
Cities Service Co oom___100j

Preferred____ __________ 100
Com ’w 'lth  Pow R y A L .1 0 0

Preferred______________ 100
Elec Bond A  Share pref._100 
Federal L ight A Traotlon.100

Preferred_________ 100
Great West Pow  6s 1946.JAJ 
Mississippi R Iv  Pow  com . 100

Preferred___________  100
First M tge  5s 1951 . . .J A J  

N ortli’n States Pow  00m . 100
Preferred_______________ 100

North  Texas Eleo Co com 100
'  Preferred_______________ 100
Paoiflo Gas A  Elec co m .. 100

1st preferred..................100
Puget 8d T r  L  A P  oom.100;

P re fe r red ............. .........100!
Republlo R y  A L igh t____ 100

Preferred_______________ 100
South C alif Edison com . .100

Preferred_______________ 100
Standard Gas A  El (D e l ) .  60

Preferred.......................... 60
Tennessee R y  L  A  P  00m 100

Preferred_______________ 100
United Gas A  Eleo C orp . 100

1st preferred___________ 100
2d preferred___________ 100

United L t A  R y «  00m _____100
1st preferred___________ 100

Wee tern Power common. 100 
Preferred....... .................100

fiSiari
Bid. Aik.

13 13U
985 1000
445 465
*92 94
315 330

10 40
445 465
*35 38
140 150

*190 197
124 128
125 145
163 167
*94 98
•1414 143-1
*13 14
200 210
104 108
320 325
•32 35
*1718 173a
495 500
260 264
310 320
180 183
265 275

95 100
218 223
GI5 625
405 465
320 330
450 470
530 534
278 282
400 410
94 98
99 101

336 345
*30 34

Cent.
84 80

kare.
65 69

4 0
22 J30

173 177
89 91

111 115
•325 400

•65 75
140 160

*112 114
95 100
70 74

•62 65

273 278
89l2 91
88 93
45 50

SO
240 245
100 110
118 125
94 97

*56U 56l2
270 280
455 470
*25 30
050 750
45 55

*80 83
*39 40
184 187
92 94
40 43
66 69

20
45

206 208
741* 75l2
20 22
45 46*2

<191 93
7 10

35 40
78 80
14 17
4212
70 72
40 43
80l2 *2
52 57
70 76
36'2 37*2
S0‘2 8134
12 10
42 46
18 20
57 59
77 79
96 99
•4 0

•19 22
21? 4

14 16
5 7

41 45
7 10

29 31
61 63
13 15
50 53

R R . Equipm ents— PerCt.

Baltimore A Ohio 4% e____
Buff Rooh A Pittsburgh 4%

Equipment 4s___________
Canadian Paoiflo 4 Ms______
Caro Cilnchfleld A Ohio 6a_.
Central of Georgia 5a____

Equipment 4% a ............
Chicago A Alton is_____
Chicago A Eastern 111 6M «--

Equlpment 4M s________
Chic Ind A Louisv 4M s____
Chlo St Louis A N  O 5s____
Chicago A N  W 4 % b............
Chicago R  I A  Pao 4M s____
Colorado A Southern 5s___
Erie 5s_____________________

Equipment 4 Ms_________
Equipment 4s___________

Hooking Valley 4s_________
Equipment 5s____________

Illinois Central 6s__________
Equipment 4M s_________

Kanawha A Michigan 4 M s.
Louisville A Nashville 6s___
Michigan Central 5 a _______
Minn St P  A 3 S M 4 M s .. . .  
Missouri Kansas A Texas 5s
Missouri Paoiflo 5s_________
Mobile A  Ohio 5s___________

Equipment 4M s............
New York Central Lines 5s. .

Equipment 4Ma______
N Y  Ontario A West 4M 8 ---
Norfolk A Western 4 Ms___

Equipment is ____________
Pennsylvania R R  4M s.........

Equipment 4s____________
St Louis Iron M t A  Sou 6 s .. 
8t Louis A  San FranclBco 6a.
Seaboard Air Line 5s_______

Equipment 4 Ms......... ........
Southern Paoiflo Co 4 M a ...
Southern Railway 4 Ms_____
Toledo A Ohio Central 4s___

T ob a cco  Stocks— Per Ska 
Par

American Cigar common.100
Preferred_____ ______-.10 0

Amer Machine A Fdry__100 
Britl8h-Amor Tobac ord ._£ l

Ordinary, bearer______ £1
Conley Foil______________100
Johnson Tin Foil A M et. 100 
MacAndrews A Forbes.. 100

Preferred......................... 100
Reynolds (R  J )  T obacco. 100

B com stock __________ 100
Preferred..... ....................100

Young (J 8 ) C o_________ 100
Preferred..........................100

Short-Term  N otes— Per Cent.

!Basie |
Bid.\ Atk
6.12 5.75
6.00 5.50 
6.00! 5.50
6.50 6.00
7.00 6.00 
0.50 5.60 
ft.50| 5.50
7.00, 6.00 
7.75! 7.00 
7.75, 7.00
6.50 6.00
6.00 5.50
5.75 5.25
7.00 G.00
6.50, 5.75
6.50 6.00
6.50 6.00
6.50 6.00 
6 25; 5.75
6.25 5.75
6.00 5.60
6.00 5.50
6.50 6.00
6.00 6.50
6.25 6.75
6.00 5.50
7.00, 6.00 
7.00' 6.00
6.50, 6.00 
6.SO! 6.00 
6.25, 5.75
6.25 5.75 
0.50 6.00
5.75 5.35
6.76 5.35
6.75 5.45 
5.75! 5.45
7.001 6.00
6.75 6.00 
7.00 6.00
7.00, 6.00
6.12 6.62
6.25 5.75 
6.60 6.00

r e .
Bid.

97
85
70

*10
•151;
180

75
165
93

230
200

99
125
100

Am Cot Oil 5s 1918 . . .M A S
5s 1919......................... MAS

Amer TelATel 6s 1919. _FAA 
Balto A Ohio 5s 1814 ..JA J 
Beth Steel 5s 191 9 ..FA A 15 
Canadian Pao 6s 1924.MAS 2 
Chic A West Ind Os’ 18.MAS 
Del A Hudson 6s 1920 FA A 
Erie R R  6s 1919 .  . . .A -O
Fed Sug R fg 5s 1920. - -JAJ
Gen Eleo 6s 1920............JAJ

6% notes (2-yr) ’ 19. JAn 
General Rubber 5s 1918.JAD
Great Nor Gs 1920......... MAS
Hooking Valley 6a 1918 MAN 
K C Term Ry 4 Ms *18.M AN

4 Ms 1921.......................JAJ
Laclede Gas L 6s 1919 . .F A A  
Morgan A Wright 6a Deo 1 ’ 18 
N Y Cent 5s 1919 ...M A S15 
Penn Co 4Ms 1921..JA D  16 
Pub SerCorp N J 6s ’ 19.MAS 
Rem Arms U .M .C  5s’ 19PAA 
Southern R y 5s 191 9 ..M-8 2 
Utah Sec Corp 6s ’22 M -S  16! 
W ’house El A M  6s ’ 19.FAA 
Wlnoboa RepArma7s’ 19.MA3' 

Industrial 
and M iscellaneous

American Brass_________ 100
American Chlole 00m____ 100

Preferred______________100
American Hardware_____ 100
Amer Typefounders oom.100

Preferred. ............  100
Borden’s Cond Milk oom.100

Preferred______________100
Celluloid Company--------100
Columbia Graphoph M fg (t)

Preferred ..............  100
Freeport Texas C o _____ (t)
Havana Tobaooo C o____100

Preferred______________100
1st g 5s June 1 1922.. J-D 

Intercontinen Rubb com . 100
Intornat Banking C o____100
International Salt________100

1st gold 5a 1951............A-O
International Silver pref.lOOj 
Lehigh Valley Coal Sales. 50i
Otis Elevator oomraon___100,

Preferred_____________ 1001
Remington Typewriter—

Com m on______________ 100
1st preferred...................100
2d preferred__________ 100

Royal Baking Pow co m .. 100i
Preferred_____ ________ 100

Singer M fg ______________100

9953
97
9953
98U
99U
99
9S»2
97U
96i2

A$k.
101
90
80
17
1612

220
126
180
98

260
225
101
150
106

997g
973g
998*
985s
9912
99i2
90
9712
97

95 97
9978 100i8

100 100U
993s 9958
97i8 973s
9934 100
99 993s
94 95
97l2 983s
99
97"8 US18
96 9612
96 W712
9612 97
98U 98l2
85 87
99l2 993*
99 99U

218 225
30 33
60 65

125 129
35l2 38
80 84
94 96
90 94

144 150
*62 65
65 70

*30 32
1 Hi
212 5

/44 48
8 10

160
64

6712 69
78

*82 84
46 50
74 76

16 17
85 89
63 66

120 130
91 94

168 172
685 700

•Per share, ft Basis, A Purchaser also pays accrued dividend, e New stock. 
f  Flat price, • Nominal t  Ex-dlvldend. y Ex-rlghts. ft) Without par value.
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l u x z s t m m t  ami §UxiIxmtI % n \ z X li% z n t t .
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail
ways are brought together separately on a subsequent p a g e . _____________________________________________________________________________

ROADS.
Latest Gross Earnings.

Week or 
Month.

A labam a & V ick sb .
A n n  A rb o r_________
A tch  T op ek a  Sc S Fe 

G u lf C o lo  & S F e . 
Panhandle St S Fe 

A tlan ta  Birm  & A tl 
A tlan ta  St W est P t .
A tla n tic  C ity _______
A tlan tic  C oast Line 
A tlan tic  St St L aw r. 
B a ltim ore St O h io . .

B  & O C h  T er R R  
B angor & A roostook  
B elt R y  o f  C h ica g o . 
Bessem er Sc L  E rle. 
B lngham  & G arfield 
B irm ingham  S ou th .
B oston  & M a in e___
B u ff  R och  & P itts . _ 
B u ffa lo  Sc Susq R R .  
C anadian N or S y st. 
O anadian P a cific . .  
C a ro  C linch  & O hio 
Central o f  G eorg ia . 
C entral R R  o f  N  J .  
C en t N ow  E n gla n d . 
C entral V e r m o n t ..  
C hariest & W  C a r . .  
Chos Sc O h io L in es.
C h icago St A lto n ___
C h ic  Burl Sc Q uincy 
C h  D et & C G  T r k . 
C h icago & East 111. 
C h icago G reat W est 
C h ic  Ind Sc L o u isv . 
C h icago June R R . .  
C h ic  M ilw  & St P . .  
C h ic  Sc N orth  W est- 
C h ic  Peoria St St L .  
C h ic  R  I Sc P a c i f ic . .  
C h ica go  It £ Sc G u lf . 
C h ic  St P  M  & O m . 
C h ic  T erre  H & S E 
C ine Ind & W estern
C oa l & C o k e _______
C olora d o  M ld la n d . 
C o lorad o  Sc S o u th . .  

F t  W &  D e n v C . .  
T rin ity  & Braz V 

C o lo  & W yom in g 
C rip  Crk & C ol.Spgs 
C u ba  R a ilroa d .. 
D elaw are & Hudson 
D el L ack  & W e s t . .  
D on v  & R io  G rande 
D en ver Sc Salt Lake 
D etro it  Sc M ack inac 
D etroit T o l St Iront 
D e t  & T o l Shore L .
D u lu th  & Iron R ___
D ul M issabo & N or 
D ul Sou Shore & Atl 
D u lu th  W inn & Pac 
E ast St Louis C on n  
E lgin  Joliet Sc E ast. 
E l Paso & So W est.
E rle ................................

C h ica go  & E r ie ..  
F lorida E ast C o a s t. 
F on da  Johns Sc G lov  
F t  Sm ith & W estern 
G alveston  W h a r f . .  
G eorgia  R a ilr o a d ..  
G rand T run k  P a c . l  
G rand Trun k S y st . 

G rand T run k  R y 
G rand T rk  W est 
D et G  II & M ilw . 

G reat N orth  System  
G u lf  M ob ilo  Sc N o r . 
G u lf St Ship Isla n d .
H ock in g  V a lley____
Illinois C on tra l____
Internet & G rt N or 
K an  C ity  M ex  & Ori 
K  O M  & O o f  T e x .  
K ansas C ity  S ou th .

Toxark  Sc Ft S m . 
K ansas C ity  T erm . 
Leh igh  & H ud R iv . 
Lehigh & N ew  E n g .
Lohigh V a lley_____
L os  A n g  & Salt L . .  
Louisiana Sc A rk a n . 
Louisiana R y  St N av 
L ou isville  & N a sh v . 
L ou  H end Sc St L ._
M ain e  C en tra l_____
M id lan d  V a lley____
M inera l R a n ge____
M ln neap & St Louis 
M in n  S t P & S S M .  
M ississippi C en tra l. 
M issouri K an & T ex
M o  St N orth  A rk ___
M o  O kla Sc G u l f . . .  
M issouri P a cific___

M a y  
4th  wkJune 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
1st w k July 
M a y  
1st wk July 
1st w k July  
M a y  
M a y  
M a y  
M a y  
April 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
3d wk June 
4th  wkJune 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
4th w kJune 
M a y  
M a y  
M a y  
M a y  
April 
April 
M a y  
M a y  
M a y  
4th wkJune 
M a y  
May 
M a y 
M a y  
4th wkJune 
M a y  
M a y  
M ay 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
2d w k Juno 
1st wk July 
2d wk Juno 
2d w k Juno 
2d w k June 
Juno 
M a y  
M a y  
M ay 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
April 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M ay 
M a y  
M a y  
4th wkJune 
M ay 
M a y  
M a y  
4th wkJune 
M a y  
M a y  
M a y ___

Current Previous Year. Year.

193.962 
100,019 

12888 506 
1.298,927 

436,415 
315,308 
196,004 
295,494 

4 ,202,787 
159,044 

12924480
167.619 
373,878 
349,092

1,140,182
300,740
124,581

5,706,087
361,009
175,899
821,700

2,787,000
356,118

1,412,662
3,728,628

489,327
451,499
211,215

5,753,130
1,810,848
10409901

132,914
2,070,185

370,195
287,164
321.619 

9,676.133 
9.202,971

210,353
7,473,838

357,226
1,692,666

363,253
237,569
113,885
130,187
510,789
548,204

95,295
103,003

77,819
1,214.240
2,596,879
5.498,354
2,201,807

215,339
36,398

232,864
186,590

1,181,255
2,319,559

110,343
145,832
91,572

1,612,206
1,146,642
6,771,212

800,091
840,940

90,813
95,374

104,407
439,151
109,102

1.500.596
1.236.597 

238,444
66,298

8,245,734
207,080
221,868

1,067.946
7,981,741
1,014,377

97,798
92,227

1,354,877
93,979
90.165

178.525 
322,711

5,449,545
1,112,817

132,338
218,562

7,300,443
206.350

1.398,884
274,293

25.166
821.525 

1,988,342
82,392

1,086,872
130.553
130.553 

6,7 I!), 160

$
159,879 

95,916 
11847 952 
1,375,598 

573,419 
319,285
133.203 
255,411

3,576,813 
125,905 

11473 255 
180,597
390.204 
359,017

1,075,513
292,244

99,796
5,096.820

332,345
152,762
902,300

3,101,000
357,110

1,171,474
3,190,334

514,697
375,583
190,450

4,509.357
1,727,019
10577859

98,663
1,767,630

382,910
210,454
280,786

9,917,911
9,328,948

181,710
7,022,641

317,665
1,757,186

312,251
220,798
112,392

505,330
500,433

80,098
102,259
96,742

520,584
2,294.260
5,052,622
2,557,569

152,997
34,738

295,190
164,162
836.230 

1,250,804
149.341 
181,651
89,753

1,409,242
1,182,239
6,410.920

790.342 
882,945

90,136
77,680
87,665

287,775
121,360

1,297,003
1,071,247

201,002
75,897

8,511,029
166,081
164,754
957,944

7,379,927
1,143,216

92,959
119,671

1,114,621
91,279
90,939

208,073
333,977

4,945,727
1,182,055

112,717
173,236

6,410,599
188,011

1,244,013
228,833

35,114
906.230 

3,005,763
52,752

1,060,766
155.795
155.795 

6.738,961

J a n .  1 to Latest Date.
Current
Year.

925
1,582

59,495
7,455
2,402
1,697

901
1,105

21,862
788

54.138
648

1,871
1,471
3,675
1,298

584
24,491

8,463
901

21.415 
73,959

1,716
8,029

15,339
2,203
1,423
1,108

24,048
8,175

51,289
473 

9,047 
8,083 
4,504 
1,404

44,454
41,660

874
36,539

1,775
8,780
1,572
1,225

523
668

9.702
2,991

474 
448 
388

4,844 
9,216 

24,161 
11,256 

635 
679 
805 
801 

1,706 
3 ,078 
1,968 

707 
403 

6,499 
6,117 

28,864 
3,696 
4,431 

425 
511 
445 

2,237 
2,620 

34,019 
22,851

4.341 
1,351

39,565 
938 

1,005 
4,071 

38.892 
5,266 

493 
498 

6,529 
490 
358 
828 

1,291 
21.343 

5,376 
722 

1,183 
35.384 

1,021 
5,726
1.341 

527
4,452

11,068
465

23.416 
732 
732

33.782

178
,347
780
146
573

,144
,565
.864
.461
749
764
096
608

,393
,649
,081
,977
,487
,918
,540
,500
,883
,170
,466
,393
,575
,776
,337
,064
,578
,223
,933
,246
,917
,508
.813
,637
.711
,074
,941
,731
,382
,955
.123
990
634
861

.114
,792
,150
032
,142
,505
,884
,399
,612
,293
,556
,107
,085
.664
,988
578

.831
.996
.205
,104
,103
,652
.381
.287
.419
,848
,988
,220
,286
,430
,025
263

,578
,965
.620
,812
,927
,726
.893
,213
,571
,848
,944
,449
,916
.794
,948
.912
,757
.828
.754
,421
,524
,571
,315
,112
.171
,941
,911
.781

Previous
Year.

19

31

*
793.383
,529,458
,382,753
,646,131
,687,834
,597,319
661,770
890.161 
,744,433 
804,565 

,897.573 
802,362 

,081,610 
,544,628 
,400,547 
,217,976
479 .162 
,066,948 
,221,225 
672,887 

,515,500 
,619,646 
,627,808 
,926,783 
,264,935 
,213,654 
.319,656 
894,757 
407.802 
909,374 
,208,260 
497,182 
,249.484 
,487,811 
,392,228 
,335.092 
,871,790 
,085,142 
856,198 
,365,097 
,538,090 
,076,525 
,416.133 
,119,131 
522,571

,578,123
,437.412
388.312 
495,426 
513,497 
,907,442 
,671,858 
,484.766 
,138,216 
707,064 
637,976 
,013,167 
786.901 

,310,223 
,040,255 
,060,622 
991,349 
416,804 
,240,813 
,084,818 
,836,053 
,432,322 
,210,978 
424,013 
415,505 
528,691 
,458,335 
217,320 
,798,567 
,214,007 
,214,932 
,495,416 
,002,487
837.312 
803,200 
,733.582 
,439,985 
,667,237 
460,787 
550,160 
,315,781 
437,392 
372,690 
910,725 
,384,358 
322,723 
082,537 
561,563 
907,531 
612,876 
858,772 
607,331 
075,766 
600,453 
203,420 
697,974 
281,441 
630,705
756.509
756.509 
126,903

ROADS.
Latest Gross Earnings.

Week or 
Month.

M onongah ela  C o n . 
N ashv C h att Sc St L 
N  e vada -C a l- O regon 
N evada N o rth o rn ..  
N ow bu rg Sc So S h . .  
N ow  Orl G reat N o r . 
N ow  Orl & N or East 
N  O T exas & M e x . .
• Beaum  S L  & W .

St L Brow ns Sc M  
N ew  Y ork  C en tra l. 

Boston Sc A lbany 
L ake Erio Sc W _ .  
M ich igan  Central 
C love  C  C & St L 
C incinnati N orth  
P itts  & Lake Erio 
T o l & O hio C en t. 
K anaw ha St M ich  
T o t  all lines above  

N  Y  C h ic & St Louis 
N  Y  N  H & H a r t f . .  
N  Y  O nt & W e s t . . .  
N  Y  Susq & W e s t ..  
N orfo lk  S o u th e rn .. 
N orfo lk  & W estern .
N orthern  P a cific___

M inn St In ternat. 
N orthw estern  P a c.
P acific C oast C o ___
Pennsylvania  R R - .  

B a lt C hes & A t l . .  
C u m berland  V a l.
L on g Island______
M d  D el St V a ____
N  Y  Phila & N orf 
W  Jersey Sc Seash 

Penn W estern Lines 
G rand R a p  Sc Ind 
Pitts C  C  & St L .  

Penn System —
Lines E a st____
Lines W est_______
Lines E & W . . .  

Peoria Sc Pokln U n .
Pero M arqu etto___
Pitts St S h a w m u t.. 
Pitts Shaw St N orth  
Pitts Sc W est V a . .
P ort R ea d in g____
R eadin g C o —

Phila St R ea d in g- 
C oa l Sc Iron  C o . .
T ota l b oth  c o s ___

R ich  Freds Sc P o t .  
W ash S o u th e rn ..

R u tla n d ____________
St Jos Sc G rd  I s ld . .  
St Louls-San F ran . 

F t W  Sc R io  G r . .  
St L  S F Sc T e x . .  

St Louis Southw ost 
St L S  W  o f  T e x . .  

San A n t Sc A r Pass. 
Seaboard Air L ln o . .
South B u ffa lo____
Southern P a c i f ic . .  

A rizona & E a s t . .  
G a lv  Ilou s Sc S A .  
H ouston  Sc T ex  C 
H ous E Sc W  T ex  
Louisiana W e s t . .  
M orgaasL a Sc T ex  
Texas & N ow  Orl 

Southern R y  S y s t . .  
A la  G reat S ou th . 
C in N  O & T e x  P 
N ew  Orl & N or E 
M ob ilo  & O hio. 
G eorgia Sou & Fla 
Sou R y  In M is s . .  

Spokane In te rn a t ..  
Spok  P ort Sc Seattle 
Staton Island It T - .  
T en n  Ala & G eorgia 
Tennessee C on tra l. 
T erm  Assn o f  St L .

St L  M er B rg T or 
T oxas Sc P a cific .. 
T o led o  Poor Sc W est 
T o le d o  St L Sc W est 
U lster Sc D elaw are.
U nion  P a cif ic_____

O regon Short L . . 
O ro-W ash ItIt& N  

U nion R lt  (B a l t ) . .
U nlon  ItR  (P a )____
U ta h ..............................
V icks Shrev St P a c.
Virginian R R ______
W asbash R R _______
W estern M a ry la n d .
W estern P a cif ic____
W ostorn R y  o f  A la . 
W heel Sc Lake E rie . 
W lch  Falls Sc N  W . 
Y a zoo  St M iss V a il.

M a y  
M a y  
4th w kJune 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
April 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
April 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M ay  
M ay 
M a y
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
April 
M a y

M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
4 th w kJune 
M a y  
M a y  
M ay.
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
4th wkJuno 
M a y  
M a y  
April 
4th wkJuno 
4 th w kJune 
M a y  
M a y  
M a y  
M a y  
4th wkJuno 
M a y  
M a y  
M a y  
4th w kM ay 
M a y  
1st wk J ’ne 
M a y  
M a y  
M a y  
M a y  
M arch 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M a y

Current
Year.

$
283.788 

1,587,616
11,142

201,530
124,757
177.073 
473,660
143.477
101.477 
285,212

22464874
2.045.392

716,700
5,249,070
5,221,635

187,816
2,624,128

781,705
511,425

37338502
1,681,159
8.001,982

767,287
391,221
411.073 

6 ,572,182 
7,260,523

88,283
442 ,053
436,693

30,071022
115,541
438 ,998

1,882,399
86,125

664,906
790,970

7,525,501
543,643

6,854,760

34178 634 
15109144 
49287779 

103,474 
2 ,432,395 

108,865 
101,877 
237,876
108.788

6,919,461 
4,543,357 
11462818 

571,075 
307,137 
371,317 
207,250 

5 ,372,437 
71,272 
92,176 

354,000 
460,195 
233,655 

3 ,006,768 
170,717 

12274457 
352 .375 

1,615,444 
667,669 
170,484 
350,805 
621,771 
591,166 

3 ,751,729 
682,904 

1,312.508 
503,175 
318,633 

87,926 
92,891 
92,161 

665,185 
177,723 

3 ,579 
262,299 
306,319 
297,025 
654.875 
118,507 
144,982 
83,986 

7 ,259,594 
2,727,803 
2 ,156,408 

178,987 
607,121 
104,236 
204,566 

1,013,549 
3,733,047 
1,273,107 

832,085 
217,545 

1 ,137,154 
70,557 

1,582,333

Previous
Year.

S
189,060

1,272,286
8,643

222,148
94,510

149,184
401,421
119,647

83,205
299,652

20432826
1,872,719

687,224
4,522,335
4,466,319

181.913 
2 ,177,993

613,798
320,271

30858418
1,449,539
7,338,617

756,263
302,657
436,576

5,522,881
7,772,123

104.914 
397,402 
343,447

25066 172 
90,345 

415,104 
1,359,295

83.822 
445,217 
631,548

7,035.059
519,361

6,302,110
28200 869 
14030228 
42231098  

97,924 
2 ,086,308 

88,125
92.822

171,727

5,887,225 
4.175,608 
10062 833 

428,871 
204,714 
367,586 
238,908 

4 ,585,684 
77,371 

105,491 
372 ,000 
426,739 
320,213 

2,506,325 
109,750 

12079690 
420,581 

1,658,344 
618,900 
157,499 
287,981 
576,495 
507,632 

2 ,914,855 
579,978 

1,105,657 
361,002 
360,984 

64,661 
100,082 

80,982 
573,787 
119,442 

3,153 
163,826 
309,558 
274,297 
620,600 
109,122 
138,726 
88,283 

6 ,408,678 
2,828,716 
2 ,195,402 

173,599 
497,109

J a n .  1 to Latest Date.
Current
Year.

S
1,062,482 
7,410,296 

112,849 
1,011,486 

416,930 
829,386 

2 ,395,845 
897,737 
638,185 

1,527,143 
99,540,550 

6 ,997,425 
3,355,313 

24,015,340 
23,456,541 

941,607 
11,300,621 
3,177,976 
1,817,897 

129848492 
7,231,051 

35,230,574 
3,745,490 
1,551,323 
2,140,401 

28,242,901 
34,480,440 

443,162 
1,861,639

P rev iou s
Year.

120830 660 
366,721 

1,815,969 
7,089,666 

278,542 
2 ,435,617 
3 ,056,134 

29,704,480 
2,504,987 

29,828,442

137033977
62,878,383
199912360

518,168
9,841,403

493,244
552,964
805,114
734,988

155.055 
996,916 

3 ,515,967 
1,060,220 

913,609 
118,673 
918,274 

81,542 
1.435,763

28,852 
21,411 
50,263 

2,202 
1,245 
1,727 
1,092 

24,648 
438 
630 

9,250 
2 ,698 
1,647 

14,381 
641 

58.489 
1,824 
8 ,429 
3 ,490 

836 
1,694 
3,202 
2 ,945 

67,536 
3,180 
5,375 
1.922 
6,669 
1,676 

534 
393 

3,091 
571 

55 
981 

1,432 
1,308 
9.685 

581 
3.036 

325 
32,409 
12,372 
9 ,296 

482 
2 ,191.

497,
1.018
4,164

15,940
5,422
4,056

959
4,342

407
8,151

,024
,789
,813
.796
,220
,418
.792
.061
121
329

,790
,474
,421
.919
.470
.148
.471
,515
,676
,684
,655
,671
,139
,909
,626
,373
.185
,415
,894
,366
.162
,226
,832
.065
,792
,252
,689
,192
,794
.301
,571
,881
,792
,011
099
714
211
811
246
394
619
,245
,172
,443
,118
,696

$
860,092 

5,975,410 
151,108 
962,466 
385,123 
659,265 

1 ,879.049 
559,700 
401,536 

1,688,922 
90,917,879 

6,755.467 
3,292,661 

20,594,917 
20,086,100 

881,840 
9 ,536 ,139  
2,666,532 
1,302,512 

115870889 
6,700,827 

33,245,622 
3,304,919 
1,419,070 
2,187,428 

25,208,590 
33,776,578 

494,311 
1,653,618

112782091
357,050

1,852,913
5,574,690

320,239
1,951,325
2,827,884

28,775,833
2,526,426

29,285,704

126673 981 
61,431,347 
188105327 

487 ,969 
9 ,497,503 

459,622 
530,207

21

757,926

,754,715
,757.138
.511,853
,943,773
975 ,428

,689,047
997 ,955

,997,617
340,989
482 ,899

,972.797
,051,754
,477,014
,771,167
577.957

.283,345
,000,273
,960,045
,004,914
750,399
,382,091
,623,977
,476,342
,837,159
.641,456
,166,336
.477,628
,642.286
,360,313
472,788
439,997
,464,646
572.617

60,589
710,130

.425,293
,239,816
,782,739
505,214

,842.389
327,032
,328,007
,730,034
,324,587
470.971
038.159

830,760
,154,064
,901,619
,217,370
,544,444
624.443
,614,949
425,450
.758,445

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

• Weekly Summaries.
Current

Year.
Previous

Year.
Increase or 
Decrease. % • M onthly Summaries.

Current
Year.

Previous
Year.

Increase or 
D ecrease. %

4th  week April 
1st week M ay 
2d week M ay 
3d week M ay 
4th  week M ay 
4th week M ay 
1st week June 
2d week June 
3d  week June 
4th  w eek Juno 
1st w eek Jiny

20 roa d s )____
20 road s)____
22 roa d s )____
22 roa d s )____
11 roa d s )____
22 ro a d s )____
22 ro a d s )____
20 roa d s )____
21 roa d s )____
20 roa d s )____

7 roa d s )____

$
17.140.721
11.031.713
11.027,569
11.019.020
13.718.831
17.085.317
10.548.151
10.904.800
11,307,025
14,504,177

5.470.305

S
13,673.863
10,147,753
10.383.341
10.384.272
12,620,962
15.798.665
10,386,171
10,410.847
10,285,268
13,642,174
5,632.648

$
+ 3 .4 6 6 ,8 5 8  

+  883,960 
+ 6 4 4 .2 2 8  
+ 6 3 4 ,7 4 8  

+  1,097,869 
+  1.286.652 

+  161.980 
+  493,953 

+  1.021,757 
+ 8 6 2 .0 0 3  
—  162.343

24.25
8.71
6.20
6.11
8.69
8.14
1.57
4.74
9.9.3
6.32
2.88

M ileage. Cur. Yr.
J u l y ............... 245.699
A u gu st...........217,099
Septem ber .  .2 45 .148
O c to b e r ____ 247.048
N o v e m b e r ..242,407 
D ecem ber .  .247 ,988
Jan u ary____ 240,046
F eb ru ary___ 230.3.36
M a rch ............238.891
A p r i l ............. 233,734
M a y ................230.355

Prev. Yr. 
244,921 
246,190 
243,027 
245,967 
241,621 
247,265 
239,885 
228,835 
237,463 
232,255 
228,892

3
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
374.237.097

$
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
342 ,146 ,096

$
+ 4 8 ,3 2 8 .0 2 5  
+  39,771,576 
+33,901.6.38 
+43,9.37.3.32 
+ .33.304,905 
+20,0 .38 .666 
—  11,608,126 
+  50,484,357 
+  25,148.451 
+ 5 0 .1 3 4 ,9 1 4  
+  32,091,001

15.09
11.92
10.24
12.73
10.19
8.18
3.95

16.22
9.65

15.70
9 .38
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Latest Gross Earnings by Weeks.— In the table which 
follows we sum up separately the earnings for the first week 
of July. The table covers 7 roads and shows 2.88% de
crease in the aggregate over the samo week last year.

First Week of July. 1 91 8 . 191 7 . . Increase. Decrease.

B u ffa lo  R o c h e s t e r  &  P it t s b u r g h  
C a n a d ia n  N o r t h e r n .  .  . _
C a n a d ia n  P a c i f i c . .  .  __________
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 ______ J-
D e t r o i t  G r  H a v e n  &  M i lw ._  
C a n a d a  A t la n t ic _____________ J

T o t a l  (7  r o a d s ) -------------------------
N e t d o c r e a s o  ( 2 .8 8 % ) ------------------

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

2 ,7 8 7 ,0 0 0

1 ,5 0 0 ,5 9 6

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

3 ,1 0 1 ,0 0 0

1 ,2 9 7 ,0 0 3

$
2 8 ,6 6 4

2 0 3 ,5 9 3

S

8 0 ,6 0 0
3 1 4 ,0 0 0

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

For the fourth week of June our final statement covers 
20 roads and shows G.32% increase in the aggregate over 
the samo week last year.

Fourth Week of June.

P r e v io u s ly  r e p o r te d  (5  r o a d s ) . .
A n n  A r b o r -------------------------------------------
B u ffa lo  R o c h e s te r  &  P it t s b u r g h
C a n a d ia n  N o r t h o r n ------------
C h ic a g o  In d  &  L o u ls v i l le .
C o l o r a d o  &  S o u t h e r n --------
D e tr o i t  &  M a c k in a c ---------
D u lu th  S ou tti S h o re  &  A t la n t ic
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 ---------
D o t r o l t  G r  H a v e n  &  M l l w . _
C a n a d a  A t la n t ic --------------------,

M in e ra l  R a n g e ____________________
M o b i l e  &  O h i o ----------------------------------
N o v a d a -C a l i fo r n ia -O r e g o n _____
T e n n e s s e e  A la b a m a  &  G e o rg ia

1 9 1 8 . 1 9 1 7 .

S $ '
8 ,6 9 9 ,5 2 7 8 ,3 8 7 ,2 8 2

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

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

3 6 ,3 9 8 3 4 ,7 3 8
1 1 0 ,3 4 3 14 9 ,3 4 1

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

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

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

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

Increase. Decrease.

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

1 4 0 ,3 1 9
1 0 2 ,9 0 0

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

3 0 6 ,9 7 9

2 ,4 9 9
4 26

S
5 7 4 ,0 0 0

3 8 ,9 9 8

9 ,9 4 8
4 2 ,3 5 1

6 6 5 ,2 9 7

N et Earnings Monthly to Latest D ates.— I n  o u r  “ R a il
w a y  E a r n in g s” S ection  or S u p p le m e n t, w hich  a cc o m p a n ies  
to -d a y 's  is s u e  o f  the “ C h r o n i c l e w e  give the M a y  f ig u r e s  o f  
ea r n in g s  o f  all stea m  ra ilroa d s w hich  m ake it a pra ctice to iss u e  
m o n th ly  re tu rn s or are required  to do  so  by the In te r -S ta te  
C o m m e rc e  C o m m is s io n . T h e reader i s  referred  to that S u p p le 
m en t f o r  f u l l  d etails rega rd in g  the M a y  resu lts f o r  all the sep a ra te  
c o m p a n ie s .

-------- Gross Darnings------
Current Previous 

Roads. Year. Year.
$  S

P a c i f i c  C o a s t  C o . a ____ M a y  4 3 6 ,6 9 3  3 4 3 ,4 4 7
J u ly  1 t o  M a y  3 1 ________ 5 ,5 7 6 ,1 3 4  5 ,5 2 1 ,4 3 6

a  N o t  ea rn in g s  h e ro  g iv e n  a re  a fte r  th e  d e d u c t io n  o f  ta x o s .

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

------ Net Earnings--------
Current Previous 

Year. Year.
S $

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

Name of Road 
or Company.

A la b a m a  P o w e r  C o . .  
A m e r  P o w e r  & L t  C o
A t la n t ic  S h o ro  R y ___
B a n g o r  R y  & E le c t r ic  
B a to n  R o u g e  E le c  R y  
B e rk sh ire  S tre e t  R y .  
B la c k s t o n o  V  G  & E l .  
B r a z ilia n  T r a c ,  L  &  P 
B r o c k  &  P ly m  S t  I l y .  
B k ly n  R a p  T r a n  S y s t  
C a p o  B r e to n  E le c  C o  
C e n t  M is s  V E l P r o p .  
C h a t ta n o o g a  R y  &  L t
C it ie s  S e r v ic e  C o _____
C lo v e  P a in e sv  &  E a st  
g C o lu m b ia  G a s  & E l 
C o lu m b u s  (G a ) E l C o  
C o lu m  (O ) R y .  P  & L 
C o m ’w ’ th  P , R y  &  L t  
C o n n e c t i c u t  P o w e r  C o  
C o n s u m  P o w  ( M i c h ) . 
C u m b  C o  (M o )  P  & I. 
D a y t o n  P o w  &  L ig h t
a D e tr o i t  E d is o n _____
D e tr o it  U n ite d  L in es  
D u lu th -S u p e r io r  T r a c  
E a s t  S t L o u is  &  S u b 
E a s te rn  T e x a s  E l e c . .  
E l  P a so  E le c t r ic  C o . .  
g F ed era l L t  &  T r a c .  
F t  W o r th  P o w  &  L t .  
G a lv -H o u s  E le c  C o . .  
G ra n d  R a p id s  R y  C o  
G re a t  W e s t  P o w  S y s t  
H a rr is b u rg  R a ilw a y s . 
H a v a n a  E l R y ,  L  &  P 
H o n o lu lu  R  T  &  L a n d  
H o u g h t o n  C o  El C o .  
H o u g h t o n  C o  T r  C o .  
b l in d  & M a n h a t  R R -
I ll in o is  T r a c t i o n -------
I n t e r b o r o  R a p  T r a n .  
J a c k s o n v il le  T r a c  C o  
K e o k u k  E le c t r ic  C o  
K e y  W e s t  E le c t r ic  C o  
L a k e  S h o ro  E le c  R y .  
L o w is t  A u g  & W a te rv  
L o n g  Is la n d  E le c t r ic .  
L o u is v i lle  R a i l w a y . .  
M a n h a t  B d g o  3 c  L in e  
M I lw  E l R y  & L t  C o .  
M l iw  L t . l i t  & T r  C o  
N a s h v i l le  R y  & L ig h t  
N e w p  N & II  R y G & E  
N e v a d a -C a i  E l C o r p .  
N  Y  & L o n g  I s la n d . .  
N Y  &  N o r t h  S h o r e . .
N  Y  & Q u een s  C o ___
N o w  Y o r k  R a ilw a y s .  
N  Y  W e stch e s  & B o s t  
N ia g  L o c k p 't  &  O n t .  
N o r t h a m p to n  T r a c . .  
N o r t h e r n  O h io  E l e c . .  
N o r t h  T e x a s  E le c t r ic  
O ce a n  E le c tr ic  (L  I ) .

Latest Gross Earnings.
Week or 
Month.

M a y
M a y
M a y
M a y
M a y
D e ce m b e r
M a y
M a y
A p ril
M a r c h
M a y
M a y
M a y
M a y
A p r i l
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a y
M a r c h
M a y
M a y
A p ril
M a y
F e b ru a ry
M a y
M a y
M a y
M a y
A p r i l
A p ril
M a r c h
M a y
M a y
A p r il
M a y
M a y
M a y
M a y
M a y
A p r i l
M a y
M a r c h
M a y
M a r c h
M a y
M a y
M a y
M a y
M a y
M a r c h
M a r c h
M a r c h
M a r c h
D e co m b c r
M a y
A p ril
M a y
M a y
March

Current Previous 
Year. Year.

$
2 3 9 ,4 0 8

1 0 1 9 ,9 2 6
17 ,2 2 5
7 1 ,1 9 0
2 0 ,4 5 6
5 8 .9 1 6  

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

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

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

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

4 1 .3 7 4
8 7 7 ,3 7 5
1 0 1 ,0 1 8
3 5 0 .8 1 4  

17 0 9 ,8 6 0
7 3 ,8 7 8

5 0 3 ,0 9 6
2 5 4 ,4 3 8
175 ,861

10 3 0 ,4 0 8
1 47 3 ,57 3

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

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

9 4 .7 0 8
2 0 9 ,7 6 5
1 05 .683  
3 3 9 ,7 5 5  
1 01 ,896  
6 6 3 .3 4 5

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

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

83 ,2 1 1
2 1 ,1 0 5
1 4 ,8 8 5

1 6 2 ,9 8 3
7 3 .0 9 9
1 6 ,287

3 2 6 .1 5 6
12 .1 4 0

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

3 4 .1 1 3
1 1 ,504
7 4 ,8 9 4

9 8 2 .6 8 4  
4 5 ,8 4 4

2 6 7 .2 8 3
17.678

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

6 ,4 4 3

40

S
1 6 2 ,2 0 2  
8 6 0 ,6 9 6  

1 4 ,8 8 5  
6 5 ,4 2 8  
1 7 ,793  
8 7 ,4 7 8  

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

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

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

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

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

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

15 1 2 ,0 1 4  
6 8 ,2 6 7  

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

1 3 7 0 ,4 4 7  
12 5 ,5 5 0  
3 0 1 ,6 4 5

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

6 8 ,8 1 4  
1 5 5 ,9 8 8  
107 ,6 1 8  
3 2 3 ,9 2 9  

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

59 ,7 4 1  
3 2 ,6 4 0  
2 6 ,4 6 6  

5 2 4 ,0 5 3  
1 0 6 3 ,6 3 2  
3 5 1 1 ,4 9 6  17 

5 6 ,7 6 2
1 9 .3 8 8  
11 ,7 1 2

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

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

6 4 4 ,4 9 4  
1 7 0 ,7 0 5  
1 98 .301  

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

3 1 ,3 9 1  
1 1 ,779  
9 8 .0 1 6  

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

2 0 1 ,6 8 6  
17 .3 3 4  

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

6 ,4 9 3

Jan. 1 to Latest Date.
Current
Year.

«
0 9 3 ,8 5 3  
3 8 1 ,5 0 5  

6 3 ,6 3 8  
3 6 7 ,3 9 8  
102 ,971  
0 5 8 ,7 2 9  
9 2 7 ,1 0 4  
,6 0 6 ,0 0 0  

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

,314 ,281  
4 9 6 ,8 7 6  
,7 7 5 ,3 6 4  
,507 .571  
3 8 5 ,6 5 9  
,517 ,281  
,1 8 8 ,4 7 7  
9 4 7 ,7 1 9  
6 8 1 ,2 1 3

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

,0 0 6 ,4 4 4  
5 2 4 ,2 7 7  

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

,5 6 7 .5 3 6  
1 70 ,791  
1 7 3 ,5 1 5  
1 3 8 ,9 2 4  

.2 8 0 ,5 5 5  
,9 4 3 ,9 0 3  
,5 3 9 ,1 0 0  
3 6 8 ,0 0 2  
1 02 .501  

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

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

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

8 7 ,5 2 8  
2 8 ,7 6 8  

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

.2 4 6 ,2 3 8  
7 0 .6 8 7  

.8 7 4 .7 9 6  

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

Previous
Year.

$
7 8 1 ,7 5 2  

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

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

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

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

8 ,4 3 2 ,2 3 6  
15 2 .1 4 3  

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

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

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

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

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

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

7 7 5 ,5 1 6
5 4 0 .4 1 6

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

2 ,1 3 1 ,8 2 3
1 7 3 .9 9 2
179 ,6 2 7
142 ,501

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

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

9 7 .4 7 8
55 .8 3 1

5 1 8 .3 9 5
3 2 3 ,5 9 8

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

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

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

4 4 1 ,7 1 8
7 1 4 .6 7 8

8 8 ,4 7 0
3 3 ,3 0 4

2 9 5 .5 4 2
2 ,9 6 2 .6 4 4

5 6 4 .6 5 4
9 4 1 ,8 9 0

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

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

Name of Road 
or Company.

P a c i f ic  G a s  &  E le c t r ic  
P a c i f ic  P o w  &  L ig h t .  
g P a d u c a h  T r  & L t  C o  
P e n sa co la  E le c t r ic  C o  
P h ila  R a p id  T r a n s i t .
P h ila  &  W e s t e r n _____
P o r t la n d  G a s  & C o k e  
P o r t  (O re ) R y ,L & P C o .  
P o r t o  R ic o  R a i lw a y s .  
g P u g e t  S d  T r ,  L  & P  
{ R e p u b l i c  R y  &  L ig h t
R h o d e  Is la n d  C o _____
R ic h m o n d  L t  &  R R .  
S t  L  R o c k  M t n  & P a r 
S a n tia g o  E l L t  &  T r  
S a v a n n a h  E le c t r ic  C o  
S e co n d  A v e n u e  (R e c )  
S o u th e rn  B o u le v a r d .  
S o u th e rn  C a l E d is o n . 
S ta te n  Is ld  M id la n d .  
T a m p a  E le c t r ic  C o . .  
T e n n  R y ,  L t  &  P  C o .  
T e x a s  P o w e r  & L t  C o
T h ir d  A v e n u e  R y ___

D  D  E  B  & B  R R . .  
4 2 S t M & S t N A v R y  
U n io n  R y C o ( N Y C )  
Y o n k e r s  R a ilr o a d . 
N  Y  C i t y  I n t e r b R y  
B e lt  L in e  R y  C o r p . 

T h ir d  A v e n u e  System 
T w in  C i t y  R a p  T r a n .  
V irg in ia  R y  & P o w e r .  
W a sh  B a lt  & A n n a p . 
W e s tch e s te r  E le c t r ic .  
W ca tch es  te r S tr e e tR  h
Y o r k  R a ilw a y s ________
Y o u n g s t o w n  &  O h io .

Latest Gross Earnings.

Week or Current Prcviou
Month. Year. Year.

S S
A p ril 1 6 6 9 ,1 5 3 1 5 9 6 .9 1 7
May 1 4 8 ,4 1 7 1 2 7 ,0 5 5
M a y 2 4 ,2 1 9 2 3 ,2 6 5
M a y 3 8 ,6 0 6 2 5 ,3 1 3
M a y 2 6 9 6 ,6 2 6 2 5 7 0 ,4 4 0
M a y 5 2 ,1 0 9 4 7 ,7 7 8
M a y 14 1 ,6 3 1 1 0 2 ,6 1 7
M a y 6 2 0 .2 9 4 4 7 4 ,4 3 3
M a y 8 6 ,8 2 9 77 .5 4 1
A p ril
M a y

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

D e ce m b e r 4 9 8 ,2 5 2 4 8 1 ,6 3 9
M a r c h 3 4 ,6 8 1 3 3 ,3 2 9
M a y 4 4 2 .0 5 9 3 3 0 ,6 6 2
A p ril
M a y

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

M a rch 6 1 ,9 8 7 6 3 ,1 8 4
M a r c h 1 7 ,1 9 5 1 7 ,6 1 9
M a y 6 5 3 .4 0 0 5 2 8 ,5 8 4
M a r c h 2 1 .6 1 0 2 3 ,7 6 4
M a y 8 2 ,7 9 9 8 2 ,0 1 2
M a y 4 8 8 ,4 7 5 4 3 0 ,6 8 7
M a y 2 2 1 ,5 8 3 1 8 1 ,2 2 2
M a r c h 3 2 7 ,9 4 2 3 4 3 ,4 4 9
M a r c h 39 ,4 8 1 3 7 .4 5 2
M a rch 1 3 6 ,9 5 0 1 4 6 .9 3 6
M a r c h 2 1 5 ,1 2 4 2 3 2 .6 2 6
M a rch 6 6 ,0 7 3 6 3 ,2 0 8
M a r c h 5 6 ,9 3 4 6 2 .4 4 7
M a rch 5 2 ,8 2 6 5 9 .2 3 8
A p ril 8 2 3 ,1 1 8 8 7 7 .2 0 6
M a y 8 0 4 ,7 8 4 8 4 1 .7 6 5
M a y 6 6 8 .1 6 2 5 1 5 .2 5 0
A p ril 2 1 4 .1 9 4 103.661
M a r c h 4 3 ,6 2 4 4 0 ,5 9 1
1 le ce m b e r 17 564 14 763
M a y 8 2 .1 1 8 8 0 ,8 8 9
M a y 3 3 ,5 3 3 2 8 ,8 1 7

Jan. 1 to Latest Date.
Current

Year.

1 2 7 ,1 9 6
183 ,0 2 1

1 2 ,7 2 6 ,7 1 6

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

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

9 3 ,6 6 7  
2 .1 3 9 .3 4 9  

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

4 6 ,701  
2 ,7 8 1  408 

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

9 4 6 .6 7 6  
107 .531  
3 6 9 .4 8 2  
5 9 4 ,0 8 2  
1 8 4 ,7 3 3  
1 6 2 ,9 2 2  
142 ,8 0 4  

3 .0 8 7 .7 3 3  
4 .0 3 9 .1 4 1  
3 .1 8 2 .8 1 8  

7 4 4 .0 7 4  
1 2 3 .0 6 9  
2 4  H 0 2  
4 4 4 ,0 6 6  
1 6 1 ,9 3 0

Previous
Year.

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

1 2 ,1 7 0 ,6 8 9

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

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

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

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

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

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

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

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

3 1 4 .9 8 7  
1 1 8 ,6 9 5  
22 5  734
4 2 6 .0 3 0  
1 3 4 ,7 4 3

a N o w  c o v e r s  o n ly  th e  lin es  e a s t  o f  Y o r k  B e a ch . M e . ;  In th e  f ir s t  f o u r  
m o n th s  o f  1917 c o v e r e d  a lso  th e  lines w e st  o f  Y o r k  B e a ch , M e .  6 R e p r e 
sen ts  in c o m e  fro m  ail s o u rce s , c T h ese  f ig u re s  are  fo r  c o n s o l id a te d  c o m 
p a n y , /  E a rn in g s  n o w  g iv e n  In m llre ts . g In c lu d e s  c o n s t itu e n t  c o m p a n ie s .

Electric Railway and Other Public U tility  Net Earnings.— The following table gives the returns of E LE C T R IC  
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

---------Gross Earnings------------------ N.t Earnings---------
Current Previous Current Previous

Companies. Year. Year. Year. Year.
$  $  $  }

A m e r ic a n  T e l  &  T e l  b _ . M a y  2 ,9 7 8 ,1 6 3  2 ,7 5 6 ,2 5 0  1 ,5 5 1 .1 7 3  1 ,4 0 1 ,6 5 6
J a n  1 t o  M a y  3 1 ________1 4 ,4 5 6 .8 0 7  1 3 ,3 8 2 .6 5 0  8 ,1 4 5 .6 8 2  7 ,4 1 2 ,1 1 1

B ra z ilia n  T r a c .  L  & P . - M a y c 9 , 0 3 0 .0 0 0  c 7 ,8 6 4 ,0 0 J  c 4 ,3 8 8 .0 0 0  c 4 ,2 8 9 .0 0 0  
J a n  1 t o  M a y  3 1 ________c 4 0 ,6 0 6 ,0 0 0 c 3 7 ,0 0 4 ,0 0 0 c l9 ,9 1 9 ,0 0 0 c 2 0 .3 8 0 ,0 0 0

C e n tra l U n io n  T e l  b ___ M a y  9 1 9 ,4 9 7
J a n  1 t o  M a y  3 1 ............-  4 ,5 1 7 ,4 2 7

C o lo r a d o  P o w e r  C o . a - . M a y  1 0 6 ,5 7 6
Ja n  1 t o  M a y  3 1 ________' 1 ,2 4 3 ,2 4 3

C u m b e r la n d  T e l e p . b . M a y  8 2 0 ,9 5 6
J a n  1 t o  M a y  3 1 ________ 3 ,9 9 3 ,1 7 1

K e y s to n e  T e l e p h o n e .a .J u n e  1 3 3 ,9 4 4
J a n  1 t o  J u n o  3 0 ________ 8 0 7 ,3 0 9

M o u n t a in  S ta te s  T e le p  b M a y  8 6 8 ,7 6 9  
J a n  i  t o  M a y  3 1 _________ 4 ,1 9 4 ,1 4 5

N e w  E n g la n d  T e le p  b . _ M a y  1 ,9 9 9 ,6 2 6
J a n  1 t o  M a y  3 1 ________ 9 ,7 6 7 ,6 6 9

S o u th e rn  B e ll T e l e p . b . M a y  7 3 0 ,5 4 3  
J a n  1 t o  M a y  3 1 ________ 3 ,6 2 5 .9 3 2

W e s te rn  U n i o n .b ______ M a y  7 ,3 9 1 ,9 3 8

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

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

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

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

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

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

J a n  1 t o  M a y  3 1 ________ 3 4 ,6 2 4 ,3 0 2  2 9 ,3 1 2 ,1 4 1

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

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

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

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

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

2 ,7 5 1 ,0 1 2
1 94 ,511

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

a  N e t  e a rn in g s  h e re  g iv e n  a ro  a fte r  th e  d e d u c t io n  o f  ta x e s , 
b  N e t  e a rn in g s  h e re  g iv e n  a re  b e fo r e  th e  d e d u c t io n  o f  ta x e s , 
c  M ilr e is .

Gross 
Earnings.

Net after 
Taxes.

S

Fixed
Charges.

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

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

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

3 7 4 .8 7 3
2 7 2 ,4 0 6

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

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

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

B a la n ce,
S u rp lu s .

1 2  m o s

1 2  m o s

C u m b  C o  P  &  L  C o .M a y  
(P o r t la n d ,  M e .)

1 2  m o s

1 2  m o s

12 mos

’ 18 7 1 ,1 9 0 2 5 .1 9 7 1 9 ,8 7 5 5 ,3 2 2
’ 17 6 5 .4 2 8 2 5 ,4 4 9 18,711 6 ,7 3 8
’ 18 9 0 2 ,7 9 4 3 6 6 ,7 2 1 2 3 3 ,2 3 8 1 3 3 ,4 8 3
17 8 6 1 .5 8 3 3 7 4 ,0 2 8 2 2 0 ,3 1 8 1 5 3 ,7 1 0
18 1 8 8 ,0 1 2 6 0 ,5 9 0 1 1 ,4 3 2 4 9 ,1 5 8

’ 17 2 0 8 ,6 3 7 5 0 ,9 3 5 1 2 ,5 0 0 3 8 ,4 3 5
’ 18
’ 17

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

’ 18 1 4 7 ,8 0 8 3 2 ,2 0 7 3 1 ,3 1 7 8 9 0
’ 17 1 1 7 ,8 4 0 3 9 ,4 5 3 3 0 ,0 4 8 9 ,4 0 5
’ 18 1 ,5 3 1 ,8 1 6 2 1 6 ,3 7 9 3 6 5 ,5 8 6 d e f l4 9 ,2 0 7
T 7 1 ,2 8 2 ,0 2 0 3 8 4 ,7 4 5 3 5 7 ,3 8 7 2 7 ,3 5 8
’ 18 3 5 0 ,8 1 4 1 0 8 .7 9 7 5 5 ,7 8 9 5 3 ,0 0 8
’ 17 3 1 6 ,2 7 4 9 2 ,9 1 7 4 7 ,1 0 9 4 5 ,8 0 8
’ 18 4 ,1 9 2 ,1 7 9 1 ,0 8 5 ,4 7 6 6 0 7 ,2 7 8 4 7 8 ,1 9 8
’ 17 3 ,7 1 5 ,8 6 6 1 ,3 1 7 ,8 2 8 5 2 7 ,1 3 8 7 9 0 ,6 9 0
’ 18 1 ,7 0 9 ,8 6 0 5 8 4 ,0 8 0 5 0 2 ,4 3 0 8 1 .6 5 0
’ 17 1 ,5 1 2 ,0 1 4 5 8 0 ,0 9 3 4 3 7 ,2 5 7 1 4 2 ,8 3 6
'1 8  12 0 .5 0 9 ,3 4 1 6 ,9 8 9 ,1 7 7 5 ,5 6 9 ,9 0 3 1 .4 1 9 ,2 7 4
’ 17 1 7 ,9 1 9 .0 3 5 7 .5 5 2 .0 4 8 5 ,1 0 3 ,5 9 4 2 ,1 4 8 ,4 5 4
’ 18 5 0 3 ,0 9 6 2 6 6 ,0 7 0 1 0 7 ,9 3 1 1 5 8 ,1 3 9
'17 4 4 4 ,1 5 3 2 0 6 ,1 7 4 7 9 ,2 3 8 1 2 6 ,9 3 6
’ 18 5 ,9 9 5 ,5 7 8 2 ,5 1 6 ,3 2 6 1 ,0 8 0 ,9 8 9 1 ,4 3 5 ,3 3 7
'17 5 ,1 4 9 ,7 1 1 2 ,4 6 3 ,3 1 7 9 0 6 ,5 5 2 1 ,5 5 6 ,7 6 5
’ 18 2 5 4 ,4 3 8 7 0 ,6 7 7 7 0 ,3 4 3 3 3 4
'17 2 3 6 ,7 2 8 6 2 ,0 1 0 6 7 ,9 8 5 d e f5 ,9 7 5
'1 8 3 ,1 0 7 ,8 5 5 9 4 8 .5 4 4 8 4 3 ,7 3 4 1 0 4 ,8 1 0
T 7 2 ,9 7 3 ,2 1 5 1 ,0 4 1 ,2 3 6 8 1 2 ,4 3 1 2 2 8 .8 0 5
’ 18 3 3 7 ,0 7 9 9 7 ,0 1 0 6 8 ,0 8 4 2 8 ,9 2 6
TV 3 0 1 ,6 4 5 9 8 ,8 4 0 6 4 ,8 7 0 3 3 ,9 7 0
•18 3 ,8 4 1 ,8 1 4 1 ,0 7 5 ,7 6 1 7 9 8 ,3 0 0 2 7 7 ,4 6 1
’ 17 3 ,3 0 9 ,7 4 0 1 ,2 5 9 ,2 3 9 7 6 5 ,3 3 7 4 9 3 ,9 0 2
’ 18 1 0 5 ,6 8 3 2 4 ,0 6 2 1 9 ,2 8 7 4 ,7 7 5
17 1 0 7 ,6 1 8 3 0 ,2 6 3 1 8 ,1 7 4 1 2 ,0 8 9

T 8 1 ,2 8 7 ,7 2 2 3 5 3 ,1 8 3 2 2 6 ,5 2 6 1 2 6 .6 5 7
T 7 1 .3 0 6 .9 6 4 4 4 1 ,2 9 9 2 0 5 .2 0 6 2 3 6 .0 9 3
’ 18 8 4 .5 1 1 3 5 ,5 3 6 1 6 ,1 3 3 1 9 ,4 0 3
'17 4 4 ,9 3 9 2 6 .1 8 4 1 5 .5 9 6 1 0 ,5 8 8
'1 8 8 1 6 ,3 4 1 4 0 1 .5 5 8 1 9 5 .3 6 8 2 0 6 ,1 9 0
’ 17 5 2 7 .6 9 1 3 0 9 ,0 3 3 1 7 6 ,7 8 7 1 3 2 .2 4 6
T 8 1 3 3 .9 4 4 5 4 .4 8 9 2 8 .5 5 2 2 5 ,9 3 7
•17 1 3 2 ,2 5 3 6 2 ,3 0 3 2 7 ,7 9 2 3 4 .5 1 1
•18 8 0 7 .3 0 9 3 4 3 .7 4 6 2 7 8 .0 9 4 6 5 ,6 5 2
’ 17 7 7 7 .8 2 7 3 7 4 ,8 7 3 2 2 4 ,8 5 6 1 5 0 .0 1 7
’ 18 7 3 .0 9 9 1 2 .0 9 7 1 8 .4 4 5 d e f6 ,3 4 8
■17 7 1 .8 2 2 1 4 .8 3 4 1 5 ,6 3 6 d e f8 0 2
•18 8 7 5 .0 9 6 1 4 2 .3 7 2 1 9 7 ,5 7 6 d e f5 5 .2 0 4
’ 17 8 4 2 ,4 9 3 2 2 9 ,8 3 4 1 8 5 ,1 0 2 4 4 ,7 3 2
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N a s h v ille  R y  &  L t . M a y  ’ 18 
’ 17

1 2  m o s  ’ 18 
’ 17

P o r t l (O r e )R y ,L & P _ M a y  ’ 18 
’ 17

1 2  m o s  ’ 18 
’ 17

T e n n  P o w e r  C o ___ M a y  ’ 18
’ 17

1 2  m o s  '1 8  
’ 17

T e n n  R y ,  L t  & P - . M a y  ’ 18 
. ’ 17

1 2  m o s  '1 8  
’ 17

United

C it ize n s  G a s  &
F u e l C o  M a y  ’ 18
(T e r r e  H a u t e ,  In c l.)  ’ 17 

1 2  m o s  ’ 18 
'1 7

C o lo r a d o  S p r in g s  M a y  ’ 18 
L t ,  H t  &  P o w  C o  '1 7  

1 2  m o s  ’ 18 
’ 17

C o lu m b ia  (P a )  M a y  ’ 18 
G a s  C o .  ’ 17

1 2  m o s  '1 8  
’ 17

C o n e s to g a  T r a c -  M a y  ’ 18 
t io n  C o (L a n c a s t e r .P a )  ’ 17 

1 2  m o s  ’ 18 
’ 17

C o n s u m e rs  E  L  M a y  ’ 18 
&  P  C o  (N e w  O rl) ’ 17 

1 2  m o s  ’ 18 
’ 17

E d is o n  E le c t r ic  C o  M a y ’ 18 
(L a n c a s te r ,  P a )  ’ 17

1 2  m o s  ’ 18 
’ 17 

M a y  ’ 18 
’ 17

1 2  m o s  ’ 18 
’ 17 

M a y  ’ 18 
’ 17

1 2  m o s  ’ 18 
’ 17 

M a y  ’ 18 
17

1 2  m o s  ’ 18  
’ 17

H o u s t o n  H e ig h ts  M a y  ’ 18 
W  &  L  A s s n  '1 7

1 2  m o s  ’ 18 
’ 17

In t e r n a t  S y s te m  M a y  ’ 18 
(B u f fa lo ,  N  Y )  ’ 17

1 2  m o s  ’ 18 
’ 17

L a n c a s te r  G ,  L  &  M a y  ’ 18 
F  C o  ’ 17

1 2  m o s  ’ 18 
’ 17

L e a v e n w o r th  (K a n )  M a y  ’ 18 
L .  H  &  P  C o  ’ 17

1 2  m o s  ’ 18 
’ 17

L o c k p o r t  L ,  H  &
P  C o

E lm ira  "W, L  &  
R R  C o

H a r r is b u r g  L t  &  
P o w e r  C o

H o u s t o n  G a s  & 
F u e l C o

M a y  ’ 18 
’ 17

1 2  m o s  ’ 18 
’ 17

R ic h m o n d  (V a ) 
L ,  H  &  P C o

M a y  ’ 18 
’ 17

1 2  m o s  '1 8  
’ 17

U n io n  G a s  &  E le c  M a y  ’ 18 
C o  (B l lo m in g t o n , 111) '1 7  

1 2  m o s  ’ 18 
’ 17

W ilk es-B a jT O  C o  M a y  *18

1 2  m a s  ’ 18 
'1 7

T o t a l  M a y  ’ 18
’ 17

Gross 
Earnings.
' $ 

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

2  5 2 2 ,8 0 0  
2 ,4 2 7 ,2 0 2  

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

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

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

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

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

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

G a s  &  E le c t
Gross

Earnings.
$

2 5 ,7 2 9  
2 1 ,7 5 3  

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

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

5 8 0 ,7 3 7  
5 5 5 ,3 4 5  

2 ,5 4 8  
1 ,9 0 9  

3 3 ,7 8 1  
2 8 ,2 2 8  

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

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

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

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

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

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

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

7 1 ,6 2 1  
6 4 ,7 6 6  

9 4 8 ,8 0 8  
8 3 4 ,4 4 8  

50 .S 7 1  
4 7 ,2 2 0  

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

2 ,5 1 5  
2 ,5 3 0  

31  901 
2 8 ,4 1 9  

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

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

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

2 5 8 ,3 3 3  
2 3 3 ,4 8 5  

2 1 ,3 7 5  
1 7 .9 2 9  

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

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

1 7 ,3 7 7  
1 8 ,1 4 1  

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

1 8 ,3 2 3  
13 ,9 0 1  

1 9 3 ,3 3 1  
1 8 1 ,1 7 3  

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

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

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

12 m o s  ’ 18 1 6 ,3 1 9 ,7 6 4  
’ 17 1 5 ,7 1 9 ,4 6 5

Net Fixed Balance,
Earnings. 

S
Charges.s

4 0 ,5 1 4

Surplus.

4 2 ,5 9 28 3 ,1 0 6
6 2 ,0 4 1 4 0 ,5 3 9 2 1 ,5 0 2

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

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

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

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

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

r i c  C o r p o r a t i o n .
Net after Fixed 

Taxes. Charges. Balance,
S S $
1 1 ,0 9 2 3 ,7 5 6 7 ,3 3 6

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

1 2 ,7 1 6 1 2 ,4 6 0 256
1 5 ,6 7 6 1 2 ,4 6 0 3 ,2 1 6

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

333 3 43 d e flO
129 3 2 4 d e f l9 5

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

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

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

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

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

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

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

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

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

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

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

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

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

1 ,1 8 6 130 1 ,0 5 6
1 ,4 0 4 128 1,276

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

1 1 9 ,5 6 7 1 5 4 ,0 6 3 d e f3 4 ,4 9 6
2 2 8 ,1 5 1 1 4 3 ,1 6 8 8 4 ,9 8 3

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

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

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

1 ,4 7 0 2 ,8 8 4 d e f l .4 1 4
2 ,7 5 0 2 ,8 8 4 d e f l3 4

2 3 ,1 3 7 3 4 ,6 0 9 d e f l  1 ,4 7 2
5 2 ,3 4 2 3 4 ,5 8 5 1 7 ,7 5 7
6 ,1 1 4 6 ,6 2 7 d e f5 1 3
4 ,3 1 4 5 ,2 0 7 d e f8 9 3
8 1 ,8 8 5 8 0 ,4 8 9 , 1 ,396
9 9 ,9 1 8 6 5 ,3 1 8 3 4 ,6 0 0

7 ,6 0 5 4 ,5 9 4 3 ,0 1 1
6 ,4 8 2 4 ,6 9 4 1,788

5 9 ,7 2 5 5 5 ,8 2 8 3 ,8 9 7
3 5 ,7 0 2 5 7 ,2 1 9 d e f2 1 ,5 1 7

6 ,6 8 0 3 ,5 5 0 3 ,1 3 0
3 ,9 6 8 3 ,3 5 6 612

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

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

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

A N N U A L  R E P O R T S

Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
havo been published during the preceding month will bo givon 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will bo found in the issue of 
June 29. The next will appear in that of July 27.

Great Northern Railway.
(2 9 th  R eport— Y e a r  en d ed  D e c . 31 1917.)

The usual comparative tables of earnings and balance sheet 
wore given last week, p. 75.

Chairman Louis W . Hill, April 30, wrote in substance:
Funded Debt.— A  c o m p a r is o n  w ith  th o  f ig u re s  o f  D e c .  31 1 9 1 6 , fo llo w s :
„  , „  „  Increase ( + ) ,  or
Bonds, &c., on Dec. 3 1 —  1 91 7 . 1 9 1 6 . Decrease (— ) .

I n  h a n d s  o f  t h o  p u b l i c --------------------$ 1 6 3 ,1 4 0 ,5 1 5  $ 1 4 3 ,2 3 5 ,5 1 5  + $ 1 9 ,9 0 5 ,0 0 0
H e ld  in  th e  t r e a s u r y ..................  1 7 ,7 1 6 ,0 0 0  3 9 ,8 5 6 ,3 9 4  — 2 2 ,1 4 0 ,3 9 4
H e ld  in  p o n s io n  f u n d ---------------------  5 0 0 ,0 0 0  5 0 0 .0 0 0  ______________
H e ld  b y  m o r tg a g o  t r u s te o s -------------  3 9 ,8 1 3 ,3 9 4  1 4 ,1 0 6 ,0 0 0  + 2 5 .7 0 7 ,3 9 4

T h o  a fo r e s a id  d e cre a so  o f  $ 2 5 ,7 0 7 ,3 9 4  in  tr e a s u r y  b o n d s  w a s  o f fs e t  t o  
th o  e x te n t  o f  $ 3 ,5 6 7 ,0 0 0 , (m a k in g  th o  n e t  d e cre a so  $ 2 2 ,1 4 0 ,3 9 4 ) ,  b y  th o  issu 
a n c e  o f  th a t  a m o u n t  o f  F ir s t  &  R e f .  M t g o .  g o ld  b o n d s ,  ser ies  “ A ”  \'A% , 
a g a in s t  th e  a c q u is it io n  o f  th o  fo l lo w in g  s e cu r it ie s : (a ) S t . Raul M in n e a p o l is  
&  M a n it o b a  R y .  C o .  P a c i f ic  E x te n s io n  M t g o .  4 %  b o n d s ,  $ 7 0 7 ,3 9 4 : ( 6 ) V a n 
c o u v e r  V ic to r ia  &  E a s te rn  R y .  & N a v ig a t io n  C o .  c a p ita l  s t o c k  (2 6 ,5 0 0  
s h a r e s ) , $ 2 ,6 5 0 ,0 0 0 : (c) C r o w ’s N e s t  S o u th e rn  R y .  C o .  C a p ita l  s t o c k  
(8 5 0  sh a re s ) , $ 8 5 ,0 0 0 .

New Construction, &c.— C h a rg e s  o n  a c c o u n t  o f  c o n s t r u c t io n  o f  n e w  lines 
a g g r e g a te d  $ 1 5 8 ,8 0 7 , w h ic h  h a s  b o o n  c h a r g e d  t o  ‘ ‘ c o s t  o f  r o a d . ”  [N e t  
d e cre a s o  in  e q u ip m e n t  a c c o u n t ,  $ 46 0 ,62 8 .1

T h e r o  w a s  e x p o n d e d  f o r  a d d it io n s  a n d  b e t te r m o n ts  th o  s u m  o f  $ 7 , 
8 4 7 ,2 9 1 , w h ic h  w a s ch a r g e d  t o  " c o s t  o f  r o a d . ”  O f  t h e  t o t a l ,  c o s t  o f  
b e t te r m e n ts , $ 3 ,3 8 9 ,6 3 3  w a s  p a id  f r o m  a n d  d e b it e d  a g a in s t  th e  “ fu n d  fo r  
p e rm a n e n t  im p ro v e m e n ts  a n d  b e t te r m o n ts ”  a n d  w a s c r e d ite d  t o  " c o s t  o f  
a d d it io n s  a n d  im p r o v e m e n ts ” .

T h o  e n t iro  o u ts ta n d in g  c a p ita l  s t o c k  o f  th e  fo l lo w in g  n a m o d  c o m p a n ie s  
w a s a c q u ir e d  d u r in g  th e  y e a r  a t  p a r :
Great Northern Terminal Ry. Co. (V .  10 4 , p .  5 5 9 ) ......... ............... - - . $ 2 ,0 0 0 ,0 0 0

T h is  c o m p a n y  w a s  o rg a n iz e d  o n  J a n . 3  1 91 7 , t o  c o n s t r u c t  te rm in a l a n d  
tra n s fe r  fa c il it ie s  a t :S t . P a u l. T h o  f ir s t  u n it  o f t l i o s o  fa c il it ie s  w ill b o  p u t  in to  
o p e r a t io n  d u r in g  1 91 8 , a n d  w ill ta k e  t h e  p la c o  o f  less a d v a n ta g e o u s  fa c il it ie s  
a n d  w h ic h  it  is n e ce ssa ry  t o  a b a n d o n  o n  a c c o u n t  o f  c o n s t r u c t io n  o f  th o  n o w  
U n io n  D e p o t  a n d  t r a c k s . [In  e r e c t in g  a  fr e ig h t  h o u s o  8 0 0  f t .  in  le n g th  a n d  
y a r d  tra ck s  in  v ic in i t y  o f  E .  8 th  a n d  P in o  S t s . ,  a n d  p ro p a r in g  t o  b u ild  
t r a c k  c o n n e c t io n  w ith  m a in  lin o  a t  M is s is s ip p i  S t . b r id g e .]
Minneapolis Bell Line Co. (V .  10 4 , p .  5 6 0 ) _________________________$ 2 ,0 0 0 ,0 0 0

T h is  c o m p a n y  w a s  in c o r p o r a te d  o n  M a y  14 1917 fo r  th e  p u rp o s e  o f  c o n 
s t r u c tin g  te rm in a l a n d  tra n s fe r  fa c il it ie s  t o  r e lie v o  th o  fr e ig h t  c o n g e s t io n  
a t  th o  M in n e a p o lis  te rm in a ls  b y  m o v in g  b u s in ess  a r o u n d  in s te a d  o f  t h r o u g h  
th o  c i t y .  S o m o  o f  its  fa c il it ie s  a t  F r id le y ,  M in n .,  [ in c lu d in g  d o l iv e r y  y a r d s  
3 8  m ile s  o f  t r a c k , e n g in e  h o u so , & c .] ,  a re  a lr e a d y  c o m p le t e d  a n d  in  o p e r a t io n .
Great Northern Dock Company_________________________________ _________ $ 5 0 0 ,0 0 0

T h is  c o m p a n y  w a s in c o r p o r a te d  t o  a c q u ir e  b y  p u r c h a s e , Icaso  o r  o t h e r 
w ise , w h a r v e s , d o c k s  a n d  o th e r  fa c il it ie s . I t  h as n o t  as y o t  c o m m e n c e d  
a c t iv e  w o rk .

T h o  G re a t  N o r th e r n  R y .  C o .  a ls o  a c q u ir e d  a t  p a r :
(a )  $ 3 0 ,0 0 0  (33  1 -3 % )  s t o c k  o f  TwinCity Belt Ry. Co., in c o r p o r a te d  o n  J a n . 

2 1 9 1 7 ,  t o  c o n s t r u c t  a  te rm in a l a n d  tra n s fe r  ra ilw a y  in  R a m s e y , H e n n e p in  
a n d  o th o r  M in n e s o t a  c o u n t ie s , f o r  th e  p u r p o s e  o f  c o n n e c t in g  v a r io u s  lines 
o f  r a ilw a y , n o w  o r  h e re a fte r  t o  b o  o p e r a te d  m  s a id  c o u n t ie s . [N o t a b ly  f r o m  
n e a r  H ig h w o o d  o n  C .  B .  &  Q . R R . ,  t o  a  p o in t  o n  M in n .  S t . P .  &  S . S to  M .  
R y . ,  n o r th  o f  L a k o  P h a le n . C o n s id e r a b le  r ig h t  o f  w a y  h a s  b e e n  p u r c h a s e d , 
b u t  n o  a c tu a l c o n s t r u c t io n  w o rk  h a s  b o e n  d o n o .]  T h e  N o r th e r n  P a c if ic  
R y .  C o . ,  a n d  th o  C h ic a g o  B u r lin g to n  &  Q u in cy  R R .  C o . ,  a ls o  e a c h  ow n  
a  o n e -th ir d  in te re s t .

(5) $ 3 5 ,0 0 0  o f  th o  c a p ita l s t o c k  o f  th o  Great Falls A  Teton County Ry. Co. 
a n d  p a id  th e  b a la n c o  o f  its  s u b s c r ip t io n  t o  th e  $ 1 5 0 ,0 0 0 , m a k in g  its  t o ta l  
in v e s tm e n t  $ 2 6 0 ,0 0 0 .

(c) A ls o  s u b s c r ib e d , a t  p a r ,  f o r  $ 3 ,1 5 0 ,0 0 0  o f  th o  ca p ita l  s t o c k  o f  th o  
Montana Eastern Railway Co., p a y in g  1 0 %  th e r o o n , m a k in g  th o  to ta l  o f  
t h a t  s t o c k  s u b s c r ib e d  f o r  t o  d a t e ,  $ 1 0 ,0 0 0 ,0 0 0 .

(d) $ 5 ,0 0 0 ,0 0 0  o f  th o  c a p ita l s t o c k  o f  th o  Great Northern Equipment Co.
T h o  c o m p a n y ’s  in v e s tm e n t  In C a n a d ia n  c o m p a n ie s  h a s  b o o n  in c re a s e d :
(a ) B y  p u rch a s e , a t  p a r ,  o f  $ 2 ,9 8 5 ,0 0 0  ca p ita l  s t o c k ,  as fo llo w s :

V a n c o u v e r  V ic to r ia  &  E a s te rn  R y .  &  N a v .  C o ...................................$ 2 ,6 5 0 ,0 0 0
C r o w ’s N e s t  S o u th e rn  R a ilw a y  C o ......... ....................................... .. 8 5  0 0 0
M id la n d  R a ilw a y  C o .  o f  M a n i t o b a __________________________________ 2 5 0 ,0 0 0

(b )  B y  a d v a n c e s  a g g re g a t in g  $ 2 ,9 9 9  t o  s e v e ra l c o m p a n ie s :
T h e r o  w a s re p a id  t o  G re a t  N o r th e r n  R y .  C o .  a d v a n c e s  m a d o  t o  C a n a d ia n  

c o m p a n ie s  d u r in g  p r e v io u s  y e a rs  t o  th o  a m o u n t  o f  $ 1 ,7 7 9 ,7 6 0 , lo a v in g  as 
th o  n e t  in cre a se  in  th o  in v e s tm e n t  th e re o n  $ 1 ,2 1 9 ,5 2 0 .

T h o  p r o c e e d s  r e c e iv e d  f r o m  sa lo  o f  th e ir  sh a re  c a p ita l  b y  th o  C a n a d ia n  
c o m p a n ie s  n a m e d  h a s  b o o n  u sed  in  m a k in g  r e p a y m e n t  t o  G ro a t  N o r t h e r n , 
as a b o v e ,  in  p a y in g  c o s t  o f  c o n s tr u c t io n  a n d  a d d it io n  a n d  b e t te r m e n t  w o rk  
d o n e  d u r in g  th e  y e a r ,  o r  is in  h a n d  fo r  p a y m e n t  o f  c o s t  o f  fu tu r e  c o n s t r u c 
t io n  a n d  a d d it io n s  a n d  b e tte rm o n ts .

Cottomcood Coal Co.— T h is  c o a l  c o m p a n y  d u r in g  th o  y e a r  e x p o n d o d  
$ 1 0 0 ,0 0 0  in  th e  c o m p le t io n  o f  its  p la n t  a t  L e h ig h , M o n t .  A  n o w  m in e , 
k n o w n  as L e h ig h  M in e  N o .  2 , is b e in g  o p e n e d  u p  in  F e rg u s  C o u n t y ,  M o n t . ,  
lo c a te d  s o u th e r ly  a b o u t  t w o  m iles  f r o m  th o  p re se n t  L e h ig h  m in e . A p p r o x i 
m a t e ly  $ 1 6 0 ,0 0 0  h a s  b e e n  s p e n t  in  d e v e lo p m e n t  w o rk  a n d  In th o  e re c t io n  
o f  b u ild in g s  a n d  t ip p le . T h is  p la n t ,  c a p a b le  o f  m in in g  1 ,5 0 0  to n s  o f  c o a l  
p e r  d a y ,  w ill b e  c o m p le t e d  in  th o  fa ll  o f  191 8  a n d  w ill  re p re se n t  a n  o u t la y  
o f  a p p ro x im a te ly  $ 3 5 0 ,0 0 0 .

Glacier Park liotel Co.— A  fo u r -s t o r y  8 0 -r o o m  a n n e x  t o  th e  h o te l  a t  M a n y  
G la c ie r  C a m p  in  G la c ie r  N a t io n a l P a rk  w ill b o  c o m p le t e d  a n d  o p e n  t o  th e  
p u b lic  in  t im o  fo r  th o  1918 to u r is t  s e a s o n . T h o  c o s t  th e r e o f  t o  D e c .  31 
1917  w a s a b o u t  $ 1 3 6 ,0 0 0 .

Steamships.— O n  J a n . 2 0  191 7  th o  Great Northern SS. Co. s o ld  t o  th o  
A t la n t ic  T r a n s p o r t  C o .  its  s te a m s h ip  n a m e d  M in n e s o t a ,  a n d  is th e r e fo r e  
n o  lo n g e r  e n g a g e d  in  b u s in e ss . In  S e p t . 1917 th o  s te a m sh ip s  G re a t  N o r t h 
ern  a n d  N o r th e r n  P a c i f ic ,  o w n e d  b y  th e  Great Northern Pacific SS. Co., 
w e re  c o m m a n d e e r e d  fo r  th o  U . S . m ilita r y  s e r v ic e ,  a n d  th o  c o m p a n y  has 
th e r e fo r e  c e a se d  o p e r a t io n s . T h o  Northern SS. Co. a ls o  d is p o s e d  o f  its  
s te a m sh ip  N o r th w e s t  o n  A u g .  2 8  191 7 .

St. Paul Union Depot Co.— Guaranteed Bonds.— T h e  G re a t  N o r t h e r n  R y .  
C o . ,  w ith  th o  o th e r  o w n in g  c o m p a n ie s  o f  th e  S t .  P a u l U n io n  D o p o t  C o . ,  
e x e c u te d  a  jo in t  a n d  se v e ra l g u a r a n ty  o f  p a y m e n t  b y  th o  S t . P a u l  U n io n  
D e p o t  C o .  o f  b o t h  p r in c ip a l a n d  in te re s t  o f  th o  b o n d s  issu ed  b y  t h a t  c o m 
p a n y  u n d e r  its  F ir s t  & R e fu n d in g  M t g o .  d a te d  J a n . 1 191 7 . T h o  p r in c ip a l  
o f  th e  b o n d  s o  g u a r a n te e d  w a s  $ 6 ,5 0 0 ,0 0 0 . T h is  b o n d  w a s issu ed  t o  s c c u r o  
fu n d s  f o r  th o  c o n s tr u c t io n  o f  th o  n o w  U n io n  D o p o t  in  S t . P a u l,  M in n .  
(V . 104 , p . 2 1 1 9 , 2 3 4 4 : V . 105 . p .  2 5 4 3 .)

Extra 1 0 %  Dividend on C. B. A  Q. Stock.— T h o  c o m p a n y  r e c e iv e d  a n  
ex tra  d iv id e n d  o f  1 0 %  a g g r e g a t in g  $ 5 ,3 8 5 ,6 3 5  f r o m  th o  C h ic a g o  B u r lin g 
to n  &  Q u in cy  R R .  C o . ,  w h ich  a m o u n t  w a s  a p p ro p r ia te d  a s  a  re se rv e  fo r  

.fu n d in g  c o m p a n y  o b lig a t io n s .
Tax Decision.— T h o  S u p re m o  C o u r t  o f  M in n e s o t a ,  In a  c a so  o f  g re a t  

Im p o r ta n ce  t o  th o  c o m p a n y ,  h a s  d e c id e d  th a t  th o  ra ilw a y  se cu r it ie s  ( s t o c k s ,  
b o n d s  a n d  c re d its )  o w n e d  b y  th o  c o m p a n y  a ro  o w n e d  a n d  h e ld  fo r  r a i lw a y  
p u rp o s e s  a n d  a ro  c o v e r e d  b y  th o  g ro ss  ea rn in g s  ta x  p a id  t o  th e  S ta to  o f  
M in n e s o ta :  a n d  h e n c e  n o t  s u b je c t  t o  a d  v a lo r e m  ta x a t io n . In  1915  R a m s e y  
C o u n t y ,  M in n .,  u n d e r to o k  t o  s u b je c t  sa id  s e cu r it ie s  t o  t a x a t io n , a n il lo v ie d  
a  ta x  o f  $ 1 ,6 0 3 ,9 6 5  a g a in s t  th e  c o m p a n y  o n  a c c o u n t  o f  th o  o w n e rsh ip  o f  
ra ilw a y  s to c k s ,  b o n d s  a n d  c r e d it s .  T h o  ta x  th u s  lo v ie d  b y  R a m s e y  C o u n t y  
w a s  s e t  a s id e  b y  th o  D is t r ic t  C o u r t  o f  R a m s e y  C o u n t y ,  M in n .,  a n d  th o  
a c t io n  o f  th o  D is t r ic t  C o u r t  h a s  b e e n  a f f ir m e d  b y  th o  S u p re m o  C o u r t .  
H a d  th e  d e c is io n  b e e n  a g a in s t  th o  c o m p a n y  it  w o u ld  h a v o  b o o n  s u b je c t  t o  
a  d o m a n d  fo r  p a s t  ta x e s  a g g r e g a t in g  m a n y  m illio n s  o f  d o lla rs .

New Collateral Trust Notes.— T h o  m a n y  im p ro v e m e n ts  r e q u ire d  t o  p la c o  
th o  p r o p e r t y  in  sh a p e  t o  a d e q u a te ly  m e e t  th o  h e a v y  a n d  u n u su a l d e m a n d s  
m a d o  u p o n  it  b y  th o  w a r -t im o  c o n d it io n s  re n d e re d  it  n e ce ssa ry  t o  o b ta in  
fu n d s  fo r  th a t  a n d  o th o r  la w fu l c o r p o r a t e  p u r p o s e s . T h o  c o m p a n y ,  th e re 
fo r e ,  issu ed  a n d  s o ld  its  $ 2 0 ,0 0 0 ,0 0 0  3 -y e a r  5 %  C o lla te ra l  T r u s t  g o ld  n o t e s  
d a t e d  S e p t . 1 1917 a n d  p a y a b lo  S e p t . 1 1920 , se cu re d  b y  p le d g o  o f  $ 2 5 ,
0 0 0 ,0 0 0  F ir s t  & R e fu n d in g  M t g o .  4 M  %  g o ld  b o n d s . T h e s e  n o te s  w o re  s o ld  
b y  th o  c o m p a n y  a t  9 6 , r e a liz in g  $ 1 9 ,2 0 0 ,0 0 0  f r o m  th o  sa lo  t h o r o o f. (V .  10 5 , 
p .  6 0 6 , 7 1 5 .)

Land Revaluation.— T h o  c o m p a n y ,  t o  m o o t  th o  r c q u lro m o n ts  o f  th o  F e d 
era l in c o m o  ta x  la w s , t o o k  a ll o f  its  m is ce lla n e o u s  la n d s  (p r in c ip a lly  g ra n te d  
la n d s ) h e ld  fo r  sa lo  o n  D e c .  31 1916 a n d  a c q u ir e d  p r io r  t o  M a r c h  1 1913 
in t o  its  a c c o u n ts  a t  th e ir  fa c o  v a lu e  as o f  M a r c h  1 1 9 1 3 , sa m e  h a v in g  h e re 
t o fo r e  b e e n  ca rr ie d  a t  a  n o m in a l v a lu e  o n ly .  T h e  d i ffe r e n c e  b e tw e e n  th e  
a m o u n t  a t  w liich  t h e y  w e re  fo rm e r ly  ca rr ie d  o n  t h o  b o o k s  a n d  th o  a p 
p ra ise d  v a lu o  w a s c o n c u r r e n t ly  c r e d ite d  in  c o r p o r a t e  su rp lu s  t o  an a c c o u n t

a p p re c ia t io n  o f  v a lu o  t o  M a r c h  1 1913 o f  m is ce lla n e o u s  la n d s— u n s o ld .”  
T h o  a m o u n t  s o  c r e d ite d  a g g r e g a te d  S 5 ,5 2 0 ,3 3 8 .

T o t a l s ......... .............................................$ 2 2 1 ,1 6 9 ,9 0 9  $ 1 9 7 ,6 9 7 ,9 0 9  + $ 2 3 ,4 7 2 ,0 0 0
T h o  In crea so  o f  $ 1 9 ,9 0 5 ,0 0 0  in  b o n d s ,  & c . ,  h o ld  b y  th o  p u b lic  in c lu d e s :

C o m p a n y ’s  c o lla te ra l t r u s t  g o ld  n o te s  (see  b e l o w ) ________________ $ 2 0 ,0 0 0 ,0 0 0
Less— B o n d s  re d e e m e d  th r o u g h  th o  s in k in g  f u n d _____________  9 5 ,0 0 0

A  d e cre a se  in  b o n d s  “ h e ld  in  t r e a s u r y ”  (a n d  t h o  in cre a so  o f  $ 2 5 ,7 0 7 ,3 9 4  
in  b o n d s  h e ld  b y  m o r tg a g e  tru s te e s )  w a s ca u se d  b y  th o  p le d g in g  as co lla te ra l

(a )  U n d er  c o . ’ s  C o lla te ra l  T r u s t  g o ld  n o te s  o f  F ir s t  &  R e f .
M t g o .  b o n d s ,  ser ies  “ A , ”  \ % % ................................... ............................$ 2 5 ,0 0 0 ,0 0 0
(b) U n d e r  F ir s t  &  R e f .  M t g e .  o f  S t .  P a u l M in n e a p o l is  &
M a n it o b a  R y .  C o . ,  P a c i f ic  E x te n s io n  M t g o .  4 %  b o n d s ,
£ 1 4 5 ,0 0 0 , o r ...................................... ............................... .................. ..................  7 0 7 ,3 9 4

Data from Report of President.
Results.— G ro ss  o p e r a t in g  re v e n u e s  w o ro  $ 8 8 ,5 9 8 ,7 3 5 , a n  in cre a se  o f  

$ 5 ,4 1 7 ,0 0 5 , o r  6 H %  o v e r  1916, w h ilo  th o  in cre a so  in  o p e r a t in g  e x p o n se s  
w a s  2 2 % .  C o m p a r e d  w ith  1 91 6 , a  y e a r  o f  v e r y  h e a v y  m o v o in o n t ,  th e re  
w a s b u t  a  sm all d if fe r e n c e  in  th o  to ta l  t o n n a g e  h a n d le d ,  th o  n u m b e r  o f  
t o n s  c a rr ie d  b e in g  3 0 ,6 5 0 ,8 1 4 , a n  in cre a so  o f  2 6 1 ,4 2 8  to n s  o v e r  1916.

T h e  w h e a t  t r a f f i c  e a s tb o u n d  s u f fe r e d  a  fa ll in g  o f f  o f  a p p r o x im a t e ly  
1 2 ,0 0 0 ,0 0 0  b u sh e ls , th o  to ta l d e c re a s o  f o r  a ll g ra in s , c o m p a r e d  w ith  1 9 1 6 , 
b e in g  4 2 0 ,6 2 3  to n s .  D ro u g h ts  in  J u ly  1917 w o rk e d  h a v o c  w ith  w h a t  
p ro m is e d  t o  b o  a  v e r y  la rg o  c r o p .  E a s t  o f  C e n tra l N o r t h  D a k o t a  in c lu d in g  
M in n e s o t a  th e re  w a s a  m u c h  h e a v ie r  y ie ld  th a n  In 1916  b u t  w e st  th e r e o f  
t o  t h o  R o c k y  M o u n t a in s  th o  c r o p  y ie ld  w a s  v e r y  p o o r ,  in  s o m o  s e c t io n s
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J uly 13 1918.] THE CHRONICLE 175
b o in g  a lm o s t  a  to ta l fa ilu re . W it h  G o v e rn m e n ta l  p r ic e  r e g u la t io n s  a 
m u c h  la rg e r  a c r o a g e  is in  p r o s p e c t  f o r  1918 .

T h e  iro n  o r e  to n n a g e  c a rr ie d  w a s  1 3 ,0 3 2 ,7 9 9  t o n s ,  a n  in cre a se  o f  5 5 2 ,2 3 6  
t o n s ,  4 .4 2 % .  O th e r  fr e ig h t  t r a f f i c  a is o  s u b s ta n t ia lly  in cre a se d  as f o l lo w s : 
c a t t le ,  1 2 .9 3 % ; s o f t  c o a l ,  9 .6 2 % ;  p o tr o lo u m  a n d  o ils , 3 1 .9 3 % ;  b a r  a n d  
s h o o t  m e ta l, 1 5 0 .6 9 % .

l l y  fa r  th o  m o s t  im p o r ta n t  in cre a se  in  ra te s  f r o m  a  r o v c n u o  s t a n d p o in t ,  
w a s  th o  o n e ,  e f fe c t iv e  J u ly  2 7  1917 , in c re a s in g  th o  r a te  o n  iro n  o r o ,  f r o m  
M c s a b i  D iv is io n  M in e s  t o  A llo u o z ,  f r o m  5 5  t o  6 3 .5  ce n ts  p e r  g ra ss  t o n .  
T h is  p r o d u c e d  a n  in cre a so  in  r o v o n u o  o f  a p p r o x im a t e ly  $ 4 9 5 ,0 0 0 .

Demurrage rales w e ro  in c re a s e d  f r o m  t im e  t o  t im o  d u r in g  t h o  y e a r .  
T h is  re s u lte d  in  n o t  o n ly  a  s u b s ta n t ia l in cre a se  in  ro v o n u o  f r o m  th is  s o u r c o  
b u t  a ls o  c a u s e d  a  m o r o  p r o m p t  re le a s in g  o f  ca rs  b y  sh ip p e rs  a n d  c o n 
s ig n e e s .

T h o  in cro a so  in  ta x e s , $ 8 3 6 ,8 7 0 , o r  1 5 .3 1 0 2 % , is o c c a s io n e d  p r in c ip a lly  
b y  th o  w a r  in c o m o  ta x  o f  4 % ,  th o  n o w  F e d e ra l ca p ita l  s t o c k  ta x , a n d  la rg e r  
a m o u n ts  p a id  in  M o n t a n a  a n d  N o r t h  D a k o t a .

T h o  n u m b e r  o f  p a sson g ers  ca rr ie d  o n o  m ilo  in cre a se d  9 . 6 % .  T h o  en 
t r a n c e  o f  th e  U n ite d  S ta tes  in t o  th e  w o r ld  w a r  h a s  o c c a s io n e d  s o m e  fa ll in g  
o f f  in  p le a su re  t r a v e l ,  a n d  th e  t o n d o n c y  t o  d is c o u r a g o  tra v e l t o  c o n v e n t io n s ,

Su b l ic  e x h ib it io n s  a n d  a ll b u t  essen tia l u se  o f  p a sse n g e r  tra in s  w ill  u n - 
o u b t e d ly  re su lt  in  m a te r ia l r e d u c t io n  in  p a sse n g e r  r e v e n u e  in  1 9 1 8 , w h ic h  

m a y  b o  m a d e  u p  in  p a r t  b y  th o  u n u su a l m o v e m e n t  o f  t r o o p s .  D e s p it e  
p re s o n t  c o n d it io n s ,  t ra v e l t o  G la c ie r  B a rk  w a s a p p r o x im a t e ly  th o  s a m e  as 
in  1 91 6 . T h e re  w e ro  n o  im p o r ta n t  ch a n g o s  in  p a sse n g e r  ra te s .

M a il  r e v e n u e  d e cre a se d  $ 5 3 9 ,6 5 0 , o r  2 1 .4 5 7 1 % , d u o  t o  s u b s t itu t io n  o f  
s p a c o  b a s is  f o r  w e ig h t  b a s is  in  p a y in g  fo r  m a ils  a n d  c o n s id e r a b le  r e d u c 
t io n  in  s e r v ic o  b y  th o  P o s t  O ff ic o  D e p a r t m e n t .  E x p re ss  r e v e n u e  in cre a se d  
$ 2 1 2 ,0 1 7 , o r  1 1 % ,  la r g e ly  f r o m  th o  g e n era l im p r o v e m e n t  in  b u s in e ss .

T h o  c o m in g  o f  se tt lers  in to  th o  te r r ito r y  a d ja c e n t  t o  th is  c o m p a n y ’s 
lin e s  h a s  c o n t in u e d , m o v in g  p r in c ip a lly  in t o  M in n e s o t a ,  N o r t h  D a k o t a ,  
a n d  M o n t a n a , a n d  a  fa ir  n u m b e r  t o  W a s h in g to n  a n d  O re g o n . T h e r e  h a s  
a ls o  b e e n  s o m e  m o v e m e n t  e a s tb o u n d  f r o m  I d a h o ,  W a s h in g to n  a n d  O re g o n  
t o  M o n t a n a .

New Lines.— T h o  n o w  lin es  o f  ra ilw a y  n a m e d  b o lo w ,  p r e v io u s ly  r e p o r t e d  
as b o in g  p r a c t ic a l ly  c o m p le t e d ,  w e ro  fo r m a lly  o p e n e d  f o r  o p e r a t io n  o n  
J u ly  1 1917 : Great Northern lly. Co. l in o , W ild r o s o  t o  G re n o ra ,  N  D . ,  
3 6 .3 2  m ile s ; Montana Eastern Ry. Co. lin o , L a m b e r t  t o  R ic h e y ,  M o n t . ,  
2 3 .8 0  m ile s . W o r k  on  th o  la t to r ’s lin e  b o tw e o n  L e w is to n  a n d  G ra ss  R a n g o , 
M o n t . ,  3 7  m iles  h a s  b e e n  c o n t in u e d .

Trackage.— O n  A u g . 1 1917 th is  c o m p a n y  e n te re d  in t o  a n  a g r e e m e n t  w it h  
th o  C h ic a g o  M ilw a u k e e  &  S t. P a u l R y .  C o .  w h e r e b y  th is  c o m p a n y  s e c u r e d  
t r a c k a g o  r ig h ts  in  p e r p e tu ity  o v e r  th a t  c o m p a n y ’s  lin o  b e tw e e n  M o n r o o  
a n d  C a r n a t io n , W a s h .,  a  d is ta n c e  o f  a b o u t  18 m ilos  a n d  w a s e n a b le d  t o  
ta k e  u p  its  o w n  tra ck s  b o tw e o n  th e se  p o in t s ,  th u s  m a k in g  a  s u b s ta n t ia l  
a n n u a l s a v in g .

W o  a ls o  s e cu re d  tr a c k a g o  r ig h ts  o v e r  th o  N o r t h e r n  P a c i f ic  R y .  C o . ’s 
l in o  b o tw e o n  L a k o v ie w  a n d  A m e r ica n  L a k e , W a s h .,  t h e r e b y  se c u r in g  a c c e s s  
t o  C a m p  L e w is , o n o  o f  th o  la rg o  a r m y  c a n to n m e n ts .

Equipment.— O f  e q u ip m e n t  c o n t r a c te d  fo r  d u r in g  th o  y e a r  191 6  t h e r o  
re m a in e d  u n d e liv e re d  o n  t h a t  d a t e  50  s te a m  lo c o m o t iv e s ,  15 s te e l m a il 
ca rs  a n d  2 ,0 0 0  fre ig h t  s e r v ic e  ca r s . T h is  y o a r  c o n t r a c ts  w e ro  p la c e d  fo r  
4 4  s te a m  lo c o m o t iv e s  a n d  2 0  s tee l c o m b in a t io n  b a g g a g e  a n d  m ail ca rs .

O f  to ta l e q u ip m e n t  a b o v o  m t n t io n c d  th o  fo l lo w in g  h a d  b e e n  r e c e iv e d  a n d  
ta k o n  in t o  a c c o u n t  D o c .  31 1917 : 12 s te a m  lo c o m o t iv e s ,  8  o f  th e se  b o in g  o f  
th o  M ik a d o  t y p o ,  w e ig h in g  2 2 0 ,0 0 0  lb s . o n  d r iv e r s ; 1 ,7 5 0  fr e ig h t  s e r v ic o  
ca rs  (1 ,2 5 0  b e in g  8 0 ,0 0 0  lb s . c a p a c i t y ) ,  v i z . :  5 0 0  a u t o m o b i le ,  7 5 0  p la in  b o x  
a n d  50 0  re fr ig e ra to r . T h e ro  re m a in e d  t o  b o  d e liv e re d  o n  c o n t r a c ts  D e c .  31 
1 91 7  8 2  s te a m  lo c o m o t iv e s ,  25 0  fr e ig h t  a n d  3 5  p a sse n g e r  s e r v ic o  ca rs .

T o t a l  a m o u n t  e x p e n d e d  fo r  e q u ip m e n t  p u r c h a s e d  b y  th o  G re a t  N o r th e r n  
E q u ip m e n t  C o . ,  a n d  fo r  im p ro v e m e n ts  a n d  b o tte r m o n ts  t o  e q u ip m e n t  in  
s e r v ic o , w a s $ 2 ,9 2 3 ,1 2 5 , o f  w h ich  $ 1 4 1 ,7 2 0  is  f o r  th o  c o m p a n y .  $ 8 7 0  fo r  
V a n c o u v e r ,  V ic to r ia  & E a s te rn  R y .  &  N a v . C o . ,  $ 2 4  4 4  fo r  R e d  M o u n t a in  
R y .  C o . ,  a n d  $ 2 ,7 8 0 ,5 1 1  fo r  th o  G ro a t  N o r th e r n  E q u ip m e n t  C o .

T h e re  w o re  ta k o n  o u t  o f  s e r v ic o : 1 s te a m  I o c o m o t iv o ,  2  p a sse n g e r  s e r v ic o  
ca r s , a n d  1 ,1 1 6  fre ig h t , & c . ,  ca rs .

Agreement with Western Union Telegraph Co.— B y  a g r e e m e n t  o f  O c t .  24  
1917  th is  c o m p a n y  p u rch a se d  a ll t h o  te le g ra p h  lin e s  a n d  a p p u r te n a n ce s  
h e r e to fo r e  o w n e d  b y  th o  W e ste rn  U n io n  T e le g r a p h  C o .  a lo n g  th e  lin o  o f  
ra ilw a y  o f  th is  c o m p a n y  f o r  th o  s u m  o f  $ 8 3 7 ,2 7 8 , a n d  th o  te le g ra p h  co tn -

ga n y  w as g r a n te d  th o  o x c lu s iv o  r ig h t  t o  tr a n s m it  a ll c o m m e r c ia l  te le g ra p h  
usinoss o v o r  th is  c o m p a n y 's  to lo g ra p h  lin es  u n til  J u ly  1 1 98 0 , th e  e x p ira 

t io n  o f  th o  c o n t r a c t .  T h e  e x e c u t io n  o f  th is  c o n t r a c t  m a rk e d  th o  e n d  o f  th o  
c o n t r o v e r s y  r e la t iv e  t o  th e  te le g ra p h  b u s in e ss  w h ic h  h a s  e x is te d  fo r  s o  
m a n y  y e a rs  b o tw e e n  th is  c o m p a n y  a n d  th o  te le g ra p h  c o m p a n y .

Additions and Betterments.— T h e s e  d u r in g  th o  y o a r  1917 
$ 7 ,8 4 7 ,2 9 2 , v i z . :  A d d it io n s ,  $ 4 ,4 5 7 ,6 5 8 , a n d  b e t te r m e n ts ,
[ I . -S .  C .  C o m m is s io n  c la s s if ic a t io n ) . D u r in g  th o  18 m o n th s  
1916 a ll t h o  im p o r ta n t  im p ro v e m e n ts  m e n t io n e d  o n  p a g o  29 
r e p o r t  h a v o  b o o n  c o m p le t e d  [c o m p a re  V .  10 3 , p .  1 5 1 5 ).— V . 1

a g g r e g a t e d  
$ 3 ,3 8 9 ,6 3 3  

s in co  J u ly  1 
o f  t h o  2 7 th  
0 7 , p .  7 5 .

W estern New York & Pennsylvania Railway.
(24th A n n u a l  R ep ort— Y e a r  en d in g  D e c . 31 1917.)

Pres. Jno. P. Green, Phila., April 1 1918, wrote in subst.:
Results.— T h r o u g h  th o  c o n t in u e d  e x p a n s io n  o f  in d u s tr ia l a n d  g o n e ra l 

b u s in e ss  a c t iv it ie s ,  as w e ll as th e  tr a n s p o r ta t io n  re q u ire m e n ts  o f  th o  U . S 
G o v e r n m e n t  o n  a c c o u n t  o f  th o  e n tr a n c e  o f  th is  c o u n t r y  in t o  th o  w a r , th e re  
w a s a n  in cre a so  o f  7 .5 %  in  y o u r  o p e r a t in g  re v e n u e s , e a ch  c la ss  h a v in g  
s h o w n  a n  in cre a so  w ith  th o  e x c e p t io n  o f  m a il,  w h ich  re fle c ts  th o  in e q u ita b le  
r a te  o f  c o m p e n s a t io n  r e c e iv e d  f r o m  th o  P o s t  O ff ic o  D e p a r tm e n t  o n  th e  
b a s is  o f  th e  s p a c e  o c c u p ie d  b y  th o  m a ils  in s te a d  o f  th e ir  w e ig h t , as h e r e 
t o fo r e .  F r e ig h t  ro v o n u o  w a s a lso  s l ig h t ly  b e n e f i te d  b y  th o  in cre a se d  ra te s  
t h a t  w e ro  in  o f fc c t  d u r in g  th o  la tte r  p a r t  o f  th o  y e a r ; b u t  as w ill b o  seen ’ 
th e  ra te s  w e ro  u t te r ly  in a d e q u a te  t o  m e e t  th o  h e a v y  In crea so  in  th o  w a g e s  
o f  th o  t ra in m e n  im p o s e d  b y  t h e  A d a m s o n  A c t  a n d  th e  a d ju s tm e n ts  n e ce ss i
t a t e d  t lio r e b y  in o th e r  cla sses  o f  la b o r , a n d  th o  u n p re c e d e n te d  r ise  in  th e  
p r ice s  o f  fu e l a n d  m a te r ia ls  a n d  in  th o  c o s t  o f  m o t iv e  p o w e r  a n d  e q u ip m e n t  
T h e  in cro a so  o f  b e tw e e n  6  a n d  7 %  in  fr e ig h t  r o v o n u o  w a s s w e p t  a w a y  b v  
a n  a d v a n c o  in  th o  ex p en ses  o f  m a in te n a n c e  o f  2 1 % ,  a n d  o f  3 3 %  in  th e  
o x p o n scs  o f  t r a n s p o r ta t io n ,  th o  g a in  in  fr e ig h t  r o v e n u o  b e in g  a b o u t  $ 7 7 0  000 
a n d  th o  in cro a so  in  o x p e n scs  in  th o  d e p a r tm e n ts  re fe r re d  t o  b e in g  o v e r  
$ 2 ,8 0 0 ,0 0 0 .

T a x e s  in cre a se d  6 % ,  la r g e ly  d u o  t o  in cre a se s  in  a ssessed  v a lu a t io n s  o f  
rea l e s ta te  in  B u ffa lo .  T h e  In crea se  in  h ire  o f  e q id p m o n t  c iia re cs  w ?s  
c h ie f ly  d u o  t o  la rg e r  p a y m e n ts  fo r  u se  o f  f r e ig h t  ca rs  o f  fo re ig n  ro a d s  d u o  
m a in ly  t o  fr e ig h t  c o n g e s t io n  a n d  th o  in cre a se d  ch a rg e s  o n  a c c o u n t  o f  
in te re s t  o n  u n fu n d e d  d e b t  t o  a d d it io n a l a d v a n c e s  r e c e iv e d  f r o m  th o  P e n n 
s y lv a n ia  R R .  C o .

T h o  n o t  re su lt  f o r  th o  y o a r ,  a f te r  p r o v id in g  f o r  a ll ch a rg e s  w a s a  d e f ic i t  
o f  $ 1 ,9 9 9 ,6 7 9 , as c o m p a r e d  w ith  a  n e t  in c o m o  o f  $ 8 0 ,8 8 2  f o r  19 1  ri w h ich  
w a s  tra n s fe rre d  t o  p r o f i t  a n d  lo s s . ’

A fte r  a d d in g  th is  d e f ic i t  o f  $ 1 ,9 9 9 ,6 7 9  t o  t h o  d e b i t  b a la n c e  o f  p r o f i t  a n d  
lo ss  D e c .  31 1916 , a n d  d e d u c t in g  n e t  c r e d it s  a m o u n t in g  t o  S i  n o i  O'ifi 
g r o w in g  o u t  o f  th o  a c q u is it io n  o f  th o  r a ilr o a d  p r o p e r t y  a n d  fra n ch is e s  o f  
th o  U n io n  T e rm in a l R R .  C o .  o f  B u ffa lo , r e fe r re d  t o  b e lo w . t o e r o  rem aT ncd  
a  b a la n c e  t o  d e b it  o f  p r o f it  a n d  loss D e c .3 1  1917  a m o u n t in g  t o  $ 1 9 ,1 5 2 ,3 3 8 .

Merger.— E f fe c t iv e  N o v .  12 1917  y o u r  c o m p a n y  a c q u ir e d  t h o  c o r p o r a t e  
p r o p e r t y ,  r ig h ts  a n d  fra n ch ise s  o f  th o  U n io n  T e rm in a l R l t .  C o .  o f  B u ffa lo  
o w n in g  2 .3 1  m iles  o f  r o a d , a n d  th e  c o r p o r a t e  e x is te n ce  o f  th a t  c o m p a n y  
c e a se d  o n  th a t  d a t o ,  its  assets  a n d  lia b ilitie s  h a v in g  b o o n  ta k o n  u n o n  v o u r  
b a la n c o  sh e e t . 1

Balance Sheet.— T o  a c c o r d  w ith  th o  a c c o u n t in g  re q u ire m e n ts  o f  t h o  I S C  
C o m m is s io n , th o  im p ro v e m e n ts  h e r e to fo r e  ch a r g e d  t o  in c o m o  o r  p r o f i t  
a n d  loss  b o tw e e n  J a n . 1 1 8 8 7 , a n d  J u n o  3 0  1 9 0 7 , a m o u n t in g  t o  $ 3  132 01 3  
h a v o  b o o n  in c lu d e d  in  th o  in v e s tm e n t  in  r o a d  a n d  e q u ip m e n t  'T h e  
o f fs e t t in g  o n tr ie s  o n  th o  l ia b il ity  s id e  o f  th o  g e n era l b a la n c o  s h o e t  a ro  
e x h ib ite d  u n d e r  " a c c r u e d  d e p r e c ia t io n ”  a n d  “ a d d it io n s  t o  p r o p e r t y  th r o u g h  
in c o m o

Additions, Improvements, Ac — T h o  g e n e ra l p r o g r a m  o f  in c re a s in g  th o  
s tre n g th  o f  b r id g e s  t o  c a r r y  th e  h e a v ie s t  p o w e r ,  w a s  c o n t in u e d , a n d  d u r in g  
th o  y e a r  th is  w o r k  o n  th o  fin e  f r o m  O il C i t y  t o  B u ffa lo  b y  w a y  o f  B r o c t o n  
a n d  th o  lin o  f r o m  O il C i t y  t o  I r v in o to n , w a s  c o m p le t e d  I t  is e x p e c t e d  th a t  
o n  th o  lin o  f r o m  W a rre n  t o  O lc a n , a n d  th o  R o c h e s te r  B r a n d i  it  w ill b o  
c o m p le t e d  in  1918  W o r k  h as b e e n  s ta r te d  o n  th o  e l im in a t io n  o f  th o  g ra d e  
c r o s s in g  a t  M in e ra l  S p rin g s  R o a d , B u ffa lo .

F o r  th o  p u r p o s o  o f  r e d u c in g  th o  m a x im u m  g r a d o  o n  y o u r  B u ffa lo  m a in  
l in o  a n d  m o ro  e f f ic ie n t ly  h a n d lin g  th o  h e a v y  c o a l ,  o r o  a n d  g ra in  t r a f f ic  
th e r e o v e r ,  a  c h a n g o  o f  lin o  a n d  g ra d o  a n d  th o  c o n s t r u c t io n  o f  a b o u t  f iv e  
m ile s  o f  s e c o n d  t r a c k  b e tw e e n  B u llis  M il l  a n d  E ld r c d ,  a n d  a t  L a ra b o o  Is 
n o w  u n d e r  w a y .  ’

T o  p r o v id e  f o r  th e  h e a v ie r  p o w e r  n o w  b e in g  p u t  in t o  u s e , th e  n e c e s s a r y  
ch a n g e s  h a v o  b e e n  m a d e  in  e n g in e h o u se s  a t  O il C i t y ,  a n d  O le a n ; a n d  a  
m o d e r n  c o a lin g  p la n t  is b e in g  e r e c te d  n e a r  R o c h e s t e r .

T h o  c o n t in u e d  la rg e  v o lu m e  o f  o r o  t r a f f ic  a t  B u ffa lo  n e c e s s ita te d  fu r th e r  
e n la rg e m e n ts  o f  th e  p la n t  a t  t h a t  p o in t .

T h o  e x p e n d itu re s  o n  a c c o u n t  o f  r o a d  a n d  e q u ip m e n t  d u r in g  t h e  y e a r  
a m o u n t  t o  $ 2 ,0 5 5 ,6 3 0 , a ll o f  w h ich  w e re  c h a r g e d  t o  c a p it a l ,  t h o  la rg e r  
ite m s  b e in g  fo r  s e c o n d  t r a c k , $ 1 5 1 ,4 6 7 ; ru n n in g  t r a c k , p a ss in g  s id in g s , 
in c lu d in g  c h a n g e  o f  g r a d e ,  & c  , S 5 1 4 .9 5 5 ; y a r d  a n d  s t a t io n  fa c il i t ie s ,  
$ 1 8 2 ,4 (9 ;  im p ro v e m e n ts  o f  r o a d  a n d  s t r u c tu re s , b a lla s t , ra ils , t ie s , b r id g e s ,  
& c . ,  $ 5 7 8 ,4 9 5 ; e q u ip m e n t ,  $ 7 3 9 ,6 0 8 ; less c r e d it s ,  $ 4 6 2 ,6 0 2 ; $ 2 7 7 ,0 0 6 .

T h e  m e rg e r  o f  t h e  U n io n  T e r m in a l R R .  C o .  o f  B u ffa lo  a ls o  a d d e d  
$ 1 ,3 8 5 ,4 9 6 , m a k in g  th e  to t a l  in cre a se  in  r o a d  a n d  e q u ip m e n t  a s  p e r  b a l 
a n c e  s h e e t ,  $ 3 ,4 4 1 ,1 2 5 .

Advances from Penn. RR. Co.— T o  p r o v id e  f o r  t h e  f o r e g o in g  r o a d  a n d  
e q u ip m e n t  e x p e n d itu re s  a n d  m e e t  th e  f ix e d  ch a rg e s  a n d  o p e r a t in g  d e f ic i t ,  
i t  w a s n e ce ssa ry  f o r  y o u r  c o m p a n y  t o  b o r r o w  a d d it io n a l su m s  f r o m  th e  
P e n n s y lv a n ia  R R .  C o . ,  lessee , a n d  th is  in c re a s e d  in d e b te d n e s s  is r e f le c t e d  
in  y o u r  m isce lla n e o u s  a c c o u n t s  p a y a b le .

OPERATIONS AN D  FISCAL RESULTS.
1 9 1 7 .

M ilo s  o f  r o a d  o p e r a t e d .  _ ,  65 9
Operations—

P a sse n g e rs  c a r r ie d ______  2 ,0 7 5 ,5 4 9
P a ssen g ers  c a r .  1 m i l e . .  6 8 ,1 3 0 ,8 5 9  
R a t e  p e r  p a ss , p e r  m i l e .  2 .1 8 5  c t s .  
F r e ig h t  (to n s )  c a r r i e d . .  1 9 ,0 2 3 ,6 2 6
F r e ig h t ( t o n s ) c a r .l  m . 2 ,1 4 5 ,0 2 2 ,1 6 9  2 0 8 2 5 8 2 ,3 5 2  1 5 3 7 2 4 9 ,2 2 7  1 4 6 3 2 8 2 ,9 7 7
R e v .  p e r  to n  p e r  m ile   n n cr' r' —~  ~ — ■ ■ "  —  •
A v e r ,  t r a in -lo a d  ( t o n s ) .
E a rn s, p e r  pass, t ra in  m .
E a rn s , r e v .fr t .tra in  m ___
G ro ss  r e v e n u e  p e r  m ile .

Earnings— ■
P a s s e n g e r ______________
F r e i g h t _________________
M a i l ,  e x p re ss , & c ______

T o t a l  e a r n in g s _______
Expenses—

M a in t .  o f  w a y ,  & c ____
M a in t  o f  e q u ip m e n t . . .
T r a f f i c ___________________
T r a n s p o r t a t io n _________
G e n e ra l a n d  m is c e ll___

T o t a l _________________
T a x e s ____________________

0 .5 7 6  c t s . 
743  

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

$ 2 2 ,3 2 4  
1 9 1 7 .

S
1 ,4 8 6 ,9 9 8

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

1 9 1 6 .
6 5 9

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

2 .1 0 8  c t s .  
1 8 ,1 5 5 ,5 1 8

0 .5 5 5  c t s .  
6 7 2  

$ 1 ,2 1 9  
$ 3 ,7 3 2  

$ 2 0 ,7 6 7  
1 9 1 6 .

$
1 ,3 6 6 ,2 4 9

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

1 9 1 5 .
66 9

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

2 .1 0 3  c t s .  
1 4 ,2 3 4 ,3 0 9

0 .5 9 4  c t s .  
58 3  

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

$ 1 6 ,2 6 1  
1 9 1 5 .

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

7 7 7 ,1 5 4

1 9 1 4 .
6 6 5

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

2 .0 9 9  c t s .  
1 2 ,8 5 4 ,1 3 3

0 .5 3 5  c t s .  
5 6 7  

$ 1 ,0 8 4  
S 3 .0 3 7  

$ 1 4 ,4 0 7  
1 9 1 4 .

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

6 8 2 ,4 1 6

J o in t  fa c il it ie s , r e n t s . .
M is c e l l .  r e n ts , & c ______

G ro ss  in c o m e _______
Deduct—

B o n d  in te re s t______
O th e r  in te re s t , & c .

1 4 ,7 1 0 ,3 9 7 1 3 ,6 8 2 ,4 1 0 10 ,871 ,8 -15 9 ,5 7 4 ,7 8 6

2 ,2 5 3 ,7 2 3 1 ,8 5 1 ,1 0 4 1 ,6 0 6 ,8 1 7 1 ,7 1 1 ,2 7 7
_ _ 3 ,8 -10 ,2 02 3 ,1 7 9 ,4 6 5 2 ,4 9 1 ,0 9 3 2 ,3 9 7 ,4 9 3
. _ 1 6 0 ,8 2 9 1 4 4 ,9 5 6 1 5 8 ,7 1 9 1 5 0 ,1 3 8
. _ 7 ,1 2 1 ,6 6 4 5 ,3 5 6 ,4 1 7 4 ,1 4 8 ,2 3 1 4 ,4 4 0 ,9 6 5-- 3 4 8 ,7 8 3 2 9 9 .3 7 9 2 6 0 .3 5 8 2 5 3 ,3 0 7

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

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

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

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

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

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

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

1917. 1916.
Assets—  s 5 Liabilities—

Road & equip----- 70,078,179 63,505,040 Capital stock
Securities of affill-

37,506 8
37 785

837,088 640,003
1,373 194

ated cos.
MIsc. phys. prop.
Current assets____
Miscellaneous____
Profit and loss . .a  11,787,274 12,427,223

1917.
S

1916.
S

19,972,756 19,972,755
Funded debt..........29,595,000 29,595,000
Misc. accts. pay..29,932,194 25,440,088

509,928 
54,742 

324,615 
100,000 
575,340

Total..................82,779,205 76,572,468 T o ta l................. 82,779,205 78,572,468
a  A f t e r  a l lo w in g  fo r  $ 7 ,3 6 5 ,0 6 4  a d d it io n s  t o  p r o p e r t y  th r o u g h  in c o m e .—  

V .  10 6 , p .  146 2 .

Mortgages_______  529,928
Deferred liabilities 29,236
Matured interest. 341,725
Unmat’d interest. 100,000
Unadjusted credits 2,278,366

Northwestern Pacific Railroad.
(lll/t A n n u a l  R eport— Y e a r  en d ed  D e c . 31 1917.) 

President W. S. Palmer, May 10, wrote in substance:
G ro ss  o p e r a t in g  r e v e n u e  in cre a se d  7 .8 8 % ,  g ro ss  o p e r a t in g  e x p e n se  

In cre a se d  8 .9 2 % ,  o p e r a t in g  r a t io  in c re a se d  f r o m  6 3 .3 1 %  t o  6 3 .9 2 % .  
In cre a so  in  o p e r a t in g  e x p e n se  w a s d u e  t o  h ig h e r  w a g e  ra tes  a n d  sh o r te n in g  
h o u rs  o f  s e r v ic o , r e q u ir in g  a d d it io n a l m e n  t o  m a in ta in  s a m e  s ch e d u le s  
b o t h  in  tra in  a n d  fe r r y  s e rv ico .

S p e c ia l a t te n t io n  is c a lle d  t o  th e  h e a v y  in cre a so  in  ta x e s  a n d  t h o  d e cre a s e  
in  n o n -o p e r a t in g  in c o m e , p r in c ip a lly  d u e  t o  c a n c e lla t io n  o f  le a se  t o  th e  
S o u th e rn  P a c i f ic  o f  t r a c k a g o  r ig h ts  b e tw e e n  W in g o ,  T ib u r o n  a n d  S a u s a lito , 
w h ich  w a s te r m in a te d  J a n . 1 1 91 7 . N o tw ith s ta n d in g  th e  a b o v o  s i tu a t io n , 
g ro ss  in c o m e  in cre a se d  0 .7 7 % .

T h o  d e v e lo p m e n t  o f  sh ip  b u ild in g  in d u s tr y  o n  H u m b o ld t  B a y  a n d  th e  
g ra d u a l w ith d ra w a l o f  w a te r  ca rr ie rs  f r o m  s u c h  te r r it o r y  is , h o w e v e r  
tu rn in g  t o  th e  rail m u c h  t r a ff ic ,  b o t h  n o r t h  a n d  s o u t h b o u n d ,  w h ic h  fo r 
m e r ly  m o v e d  b y  w a te r . G ro s s  r e v e n u e  f o r  th e  y e a r  1918  w ill b o  th e r e fo r e  
m a te r ia lly  in  ex cess  o f  t h a t  fo r  191 7 . U n d e r  s u c h  w a r  c o n d it io n s  fo re c a s t  
is la rg o ly  s p e c u la t iv e ,  a lth o u g h  th e  m a n a g e m e n t  b e lie v e s  t h a t  n e t  in c o m e  
w ill n o t  b o  less th a n  fo r  th e  y e a r  ju s t  c o n c lu d e d .

INCOME ACCOUNT FOR CALENDAR YEARS 191 7  AND
1917.

S
Transportation for 

Investment— Cr . .  5,585

Traffic expenses____
Transportation— Rai

Lino_____________
Mlscei. operations..

1917. 1916.
S S

2,375,185 2,078,995
1,963,326 1,924.312

62,620 68,489
160,061 152,905
234,837 214,489

75,566 76,372

4,871,595 4,515,562
672,013 643,395
557,486 529,240

64,075 67,408

1,686,191 1,514,407
15,256 9,332

124,259 109,012

Total...................... 3,113,695
Net rev. ry. oper’sl,757,899 

Railway tax accruals 246,267 
Uncoil, ry. revenues. 152

Total oper. Incomel,511,480 
Non-oper. Income.. 85,689

Gross income___ 1,597,169
Int. on funded debt. 1,299,521
Other deductions  105,332
Applied to sink, fund 40,176

1 9 1 6 .
1916.

S

14,164

2,858,629
1,656,933

210,884
463

1,445,586
139,417

1,585,003
1,262,619

133,710
41,810

Balance, surplus.. 152,139 146,864
GENERAL BALANCE SHEET, DEC. 31

Assets—
Investment In road 

and equipment .66
S in k in g  fu n d s _____
Mlscellan. physical

property______
Investments in affil

iated companies 
Other investments,

& c______________
Cash_____________
Current assets____
Mat'l & supplies..
Deferred assets___
Unadjusted debits 1

1917.
$

,504,272
21,741

122,779

14,976

8,900
586,257
265,145
717,645

1,702
,291,636

1916.
S

66,299,005
12,017

160

12,838

1)850
350,144
164,942
540,408

2,963
1,134,695

Total assets____69,535,053 68,519,022
- V .  1 0 6 , p .  82 2 .

Liabilities—
Capital stock____35
Bonds outstanding28 
Traffic balances,

&c., payable___
Audited accts. and

wages__________
Miscel. accts.pay. 
Int. mat. unpaid. 
Unmat. int. accr’d 
Oth. def. liabilities 
Accrued deprecia

tion— Equip___
Unadjusted credits 

Corporate Surplus— 
Appropriated sur.. 
Profit and loss—  3

1917.
S

,000,000
,665,000

26,541

371,812
34,377

111,075
373,713

808,681
62,163

151,467
930,225

1916.
$

35,000,000
28,041,000

21,903

328,426
4,202

100,250
363,965

20,159

700,466
31,976

140,686
3,765,988

Total liabilities.69,535,053 68,519,021
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D ulu th  & Iron Range Railroad.
(Report for Fiscal Year ending Dec. 31 1917.

T h o  F e d e ra l S tee l C o . ,  a  s u b s id ia r y  c o m p a n y  o f  th e  U n ite d  S ta te s  S teel 
C o r p o r a t io n , o w n s  th e  c a p ita l  s t o c k  o f  t h o  D u lu th  &  I r o n  l ia n g e  R R .  S eo  
“ K y .  &  I n d u s .  S e c t io n .”
STATISTICS AN D  INCOME ACCOUNT FOR YEARS ENDING DEC. 3 1 .

1 91 7 . 1 9 1 6 . 1 91 5 .
F r e ig h t  ca rr ie d  iro n  o r e — g ro ss  t o n s . .  1 0 ,1 1 2 ,1 7 7  1 0 ,8 9 4 ,3 4 9  8 ,7 2 3 ,7 1 0
M is c e lla n e o u s  fre ig h t— n e t  t o n s ______  1 ,2 9 7 ,2 3 3  1 ,0 8 2 ,1 3 5  1 ,0 8 6 ,2 1 7
I r o n  o r o  c a rr ie d  o n e  m ile — g ro ss  t o n s .7 3 8 ,9 9 7 ,3 9 2  8 0 4 ,0 1 0 ,8 8 8  6 4 1 ,3 7 0 ,3 9 7
M is c e l la n e o u s  fre ig h t— n e t  t o n s ______  6 8 ,5 8 0 ,1 7 3  5 7 ,1 2 1 ,2 8 4  5 8 ,5 6 3 ,8 0 1
A v e r a g o  r o v o n u o  p e r  t o n  p o r  m ilo —

M is c e l la n e o u s  fr e ig h t— n e t  t o n s ___

-M is c e l la n e o u s _____d o  d o
P a s s e n g e r _________________________
O th e r  t r a n s p o r t a t io n  r e v e n u e -  
in c id e n t a l ,  & c ___________________

T a x e s ,  & c _________________________________

O p e r a t in g  in c o m e ____________________
O th o r  in c o m e _____________________________

M is c e l la n e o u s _________
D iv id e n d s  ( % ) ________
G e n e ra l a m o r t iz a t io n .

0 .8 1 6  d ts . 0 .7 4 3  c ts . 0 .7 5 9  c t s .
1 .2 5 7  c t s . 1 .263  c t s . 1 .2 1 9  c t s .

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

1 88 ,783 1 5 5 ,1 2 8 1 2 0 ,2 8 0

. $ 7 ,3 7 1 ,3 9 9 $ 7 ,1 7 0 ,8 6 5 $ 5 ,9 6 6 ,9 3 1

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

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

. 19 7 .6 1 7 2 2 5 ,8 4 3 2 4 9 .4 3 5

. $ 2 ,4 9 8 ,9 7 1 $ 3 ,3 8 4 ,3 8 1 $ 2 ,9 9 2 ,2 7 4

. $ 4 0 7 ,5 5 0 $ 4 0 7 ,5 5 0 $ 6 7 7 ,5 5 0

. 3 8 ,8 5 0 3 0 ,1 7 8 4 5 ,8 0 5
(1 2 )7 8 0 ,0 0 0 (2 5 )  1 6 2 5 ,0 0 0 (5 0 )  1 5 0 0 ,0 0 0

. 3 0 9 ,4 6 2 3 0 3 ,9 4 2 2 4 2 ,4 7 3

B a la n ce ,  s u r p lu s _____________ ________  $ 9 6 3 ,1 0 9  $ 1 ,0 1 7 ,7 1 1  $ 5 2 6 ,4 4 5
D iv id e n d s  in  1916 a n d  1917 a re  c a lc u la t e d  o n  $ 6 ,5 0 0 ,0 0 0  c a p ita l  s t o c k  

a n d  in  191 5  o n  $ 3 ,0 0 0 ,0 0 0  c a p ita l  s t o c k .
BALANCE SHEET, EDC. 3 1 .

1 91 7 . 1 91 6 . 1917. 1 91 6 .
Assets— $ $ Liabilities—• S S

P r o p e r t y  ln v e s t 't .2 9 ,3 6 0 ,4 7 4 2 8 ,5 2 1 ,9 1 2 C a p ita l  s t o c k _____ 6 ,5 0 0 ,0 0 0 6 ,5 0 0 ,0 0 0
C a s h ...................... . 2 2 3 ,7 2 3 1 2 2 ,0 7 7 F u n  l e i  d e b t ______ 8 ,1 5 1 ,0 0 0 8 ,1 5 2 ,0 0 0
B o n d  r e d e m p t io n T r a f f i c .  A c . ,  b a l . . 2 7 ,9 1 5 1 5 ,4 41

a c c o u n t  _________ 1 ,0 0 0 A c c o u n t s  a n d  p a y -
D e m in  l lo a n s , A c . 4 ,0 7 9 ,1 3 5 r o l l s _____________ 2 6 1 ,4 2 4 1 9 3 ,35 4
T r a f f i c ,  A c . ,  b a l_ _ 8 7 8 1 ,3 1 5 M is c e lla n e o u s _____ 8 3 ,1 3 2 1 0 5 ,9 6 2
A g e n ts  A  c o n d u c . . 2 5 ,5 7 3 1 7,4 31  M a t ’ d  ln t . u n p a id 4 ,9 2 5 2 ,4 0 0
M is c e lla n e o u s _____ 1 2 3 ,3 6 0 1 1 5 ,8 8 2  U n m a t . ln t .  a c c r ’ d 1 0 1 ,88 8 1 0 1 ,8 8 8
M a te r ia ls  A  s u p p . 6 3 5 ,1 3 3 5 0 4 ,2 6 4 A c c r u e  1 t a x e s _____ 5 2 9 ,4 3 8 2 8 5 ,1 0 2
D e p r e c ia t io n , A c . , P re m . o n  fu n  1. d t . 8 0 ,1 4 7 8 4 ,1 5 5

d e p i s l t s ______ __ 2 ,9 9 8 ,3 2 0 2 ,6  42 ,063 In su r . fu n d  re serv e 2 2 3 ,3 8 8 2 0 5 ,9 0 2
U n a d ju s te d  d e b its , E q u lp m ’ t A  d o c k s

& c_  _______________ 9 5 ,4 4 9 1 2 5 ,46 1 re p la c e m ’ t fu n d . 4 ,0 4 1 ,5 3 5 4 ,2 5 3 ,9 0 8
S p e c ia l d e p o s i t s . . 4 ,8 3 0 ,7 8 8 _____ _ C a p it a l  d e p r . fu n d _______ 7 ,6 2 0 ,1 3 4

O p e r . re s e rv e s , A c . 7 5 ,8 6 8 5 8 ,7 0 7
A p p r o p .  s u r p l u s . . 4 ,7 4 9 ,0 3 4 4 ,7 4 9 ,0 3 4
S w a m p L a n  1 G r a n t

Inc o m c ___________ 1 ,0 6 4 ,0 9 3 8 8 9 ,8 8 8
P ro fit  a n  l l o s s ___ a 4 ,4 7 0 ,3 2 3 2 ,9 1 2 ,6 6 7
A m o r t lz ’ n  fu n d ___ 7 ,9 2 9 ,5 9 0

T o t a l .................... 38,293,704 36 ,130 ,540  T o t a l .....................38 ,293 ,704  36,130,540

a  A fte r  a d d in g  “ d e la y o d  in c o m e  c r e d it s , ”  $ 5 9 9 ,2 1 9  a n d  a llo w in g  fo r  
o th o r  Item s (n e t )  d e b i t  $ 4 ,6 7 2 .

N o t  a d d it io n s  t o  p r o p e r t y  in v e s tm e n t  d u r in g  1 91 7 , $ 8 2 2 ,5 6 6 .— V .  1 05 , 
p .  2 7 5 6 .

Pacific Gas & Electric Company.
(12Ih Annual Report— Year ended Dec. 31 1917.)

The income account for years 1914 to 1917 was givon in 
“Chronicle” of July 6, p. 77.

Tho remarks of President Frank G. Drum are cited fully 
on subsequent pages, together with the income account, 
balance sheet and numerous statistical tables.

Statistics Dec. 3 1 —
G a s  co n s u m e r s  ( N o . ) ___
E le c t r ic  c o n s u m e r s  (N o . )
W a t e r  co n s u m e rs  ( N o . ) .
S to a m  co n s u m e rs  ( N o . ) .

Intallation in II. P .—
H y d r o -e le c t r i c  p la n ts___
S te a m  e le c t r ic  p la n t s___
C o n n e c te d  lo a d  (h . p . ) _ .

1 91 7 . 1 91 6 . 1 91 5 . 191 4 .
2 4 3 ,1 8 2 2 3 2 ,7 4 8 2 2 7 ,5 8 6 2 2 0 ,3 6 0
1 9 4 ,3 7 4 1 7 8 ,6 3 0 1 6 6 ,1 4 9 1 4 8 ,9 5 7

1 2 ,6 5 5 1 0 ,0 2 5 9 ,4 3 2 9 ,0 5 1
4 4 6 391 37 8 337

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

BALANCE SHEET DECEMBER 3 1 .

Assets—  
Plants A  proper

ties___________
Other Invest’ ts . 
Sinking fu n d s .. 
Prepaid tax ., A c . 
D lsc ’ t A  exp. on  

cap .stks. Lss'd 
M aterial & supp 
M isce lla n e o u s ..  
A ccts  & bills rec. 

less r e se rv e ..
C ash____________
D lsc ’ t, exp ., A c . 
Intallm ’ nts rec. 

from  subscr’ rs 
to  1st p f. s tk . 

A d v . to  A  sec. o f 
O ro E l. C orp . 
and sub. c o s .

T o t a l ________

1917. 1916.
S $

137,518,698 132,940,106
852,660 13,968
160,448 101,329

49,053 468,548

3,992,577 3,918,344
2,094,097 1,620,252

116,795

2,065,320 2,186,209
1,700,680 2,481,394
4,442,807 4,330,150

14,266 60,926

1,798,971

153,007,401 149,920,197

1917.
Liabilities—  $

C om m on s to ck . 34,004,058 
First prof, stock  24,771,293 
Original pf. s tk . 76,300 
S tock o f sub. cos 

not held b y  co .
A c ....................... 27,599

P . G . A  E . b d s . 33,042,000 
Subsld. cos. bds. 46,361,800 
A cc ’ ts p a y ., A c .  1,131,222 
M eter, A c .,  dep . 354,933 
Accrued Interest 1,361,166 
A cer .ta x .n otd u o  183,902
D lvs. d e c la re :! ..  _______
D eprec. reserve 3 ,154,219 
Other res’ ve fds. xl,955,849 
U np’d d lvs ., A c . 72,797 
D rafts ou tst’d 'g  355,572 
S u r p lu s ________ a 6 ,151,691

1916.
$

34,035,858
23,649,130

302,800

27,978
29,982,000
47,214,800

1,084,914
356,970

1,288,111
480,538
427,275

3,002,898
1,653,522

61,408
312,882

6,039,114

T o t a l ............... 153,007,401 149,920,197

a  A fte r  d e d u c t in g  $ 2 8 3 ,3 9 0  r e se rv e d  fo r  a m o u n ts  c h a r g e d  t o  c o n s u m e r s  in 
1917  in  ex ce ss  o f  ra te s  a llo w e d  b y  c i t y  o r d in a n c e s ; a n d  a ls o  $ 3 2 ,6 3 5  
m is c e lla n e o u s  a d ju s tm e n ts .  S u rp lu s  in  1918 In c lu d e s  $ 2 ,8 7 7 ,9 1 4  in v e s te d  
In  s in k in g  fu n d  a n d  $ 3 ,2 7 3 ,7 7 7  u n a p p r o p r ia te d .

x  In c lu d e s  $ 1 ,8 4 9 ,3 2 1  r e s e rv e d  a g a in s t  ’ ’a m o u n ts  ch a r g e d  d u r in g  1 91 3 , 
1 9 1 4 , 1915 , 1916 a n d  1917  t o  c o n s u m e r s  in  e x ce ss  o f  ra tes  a l lo w e d  b y  
c i t y  o r d in a n c e s .”

Note.— T r e a s u r y  b o n d s  s u b je c t  t o  sa lo  n o t  in c lu d e d  In a ssets  a n d  lia b ilitie s  
c o n s is ts  o f  G e n e ra l a n d  R e fu n d in g  b o n d s ,  $ 1 ,0 0 0 ,0 0 0 , o f  w h ich  $ 8 7 5 ,0 0 0  Is 
p le d g e d  in  S an  F r a n c is c o  r a te  ca se s  a n d  $ 2 4 ,5 0 0  b o n d s  o f  s u b s id ia r y  c o m 
p a n ie s .— V . 10 7 , p .  7 7 .

Otis Steel Co., Cleveland, Ohio.
(Review of Report for Calendar Year ended Dec. 31 1917.)

This is one of the few American companies still controlled 
in England. Tho London “Statist” on Juno 1 said in subst.:

Results.— I t  is c le a r  fr o m  th o  r e p o r t  th a t  1917 w as b y  fa r  th e  m o s t  p r o f it 
a b le  y e a r  In th e  c o m p a n y ’s  h is t o r y .  E x a c t ly  w h a t th e  tr a d in g  p r o f i t  
a m o u n te d  t o  Is n o t  s h o w n , b u t  a fto r  m a k in g  p r o v is io n  fo r  in co m e  a n d  o x cess  
p r o f i t s  ta x e s  th o  t r a d in g  p r o f i t  Is s h o w n  a t  $ 5 ,9 6 4 ,6 2 4 , c o m p a r e d  w ith  
$ 3 ,3 6 3 ,9 3 7  fo r  191 6 , w h en  n o  e x ce ss  p r o f i t s  ta x  w as p a y a b le .  F o r  1915 
th e  tr a d in g  p r o f i t  w as o n ly  $ 4 3 9 ,9 1 3 , a n d  w as s t il l  sm a lle r  fo r  1 91 4 . th o u g h  
th o  f ig u re s  fo r  th a t  y e a r  w o re  n o t  p u b lis h e d .

O u t  o f  la s t  y e a r ’s  n e t  e a rn in g s  $ 5 5 0 ,0 0 0  w as a d d e d  t o  d e p r e c ia t io n  re
s e r v e  a c c o u n t ,  in c re a s in g  th o  to ta l  t o  $ i , 2 0 0 ,0 0 0 , a n d  $ 20 0 ,0 0 0  w as p la ce d  
t o  sp e c ia l  r e se rv e  t o  p r o v id e  a g a in s t  sh r in k a g e  In in v e n to r y  v a lu e s  a n d  c o n 
t r a c ts  fo r  fo rw a r d  s u p p lio s . In crea s in g  th o  a m o u n t  t o  $ 5 0 0 ,0 0 0 . T h e  c o m 
b in e d  a l lo c a t io n  o f  $ 7 5 0 ,0 0 0  f o r  d e p r e c ia t io n  c o m p a r e s  w ith  $ 6 0 0 ,0 0 0  in

1 91 6 . T h r o u g h  fu r th o r  r e d e m p t io n  o f  b o n d e d  d o b t ,  in te ro s t  a n d  s in k in g  
fu n d  ch a rg e s  w ere  r e d u c e d , a n d  th o  n o t  p r o f i t  w a s  $ 4 ,8 0 5 ,4 2 1 , a g a in s t  
$ 2 ,4 9 0 ,4 3 7  fo r  1916 a n d  o n ly  a b o u t  $ 3 6 ,0 0 0  f o r  b o t h  1915  a n d  1914.

Dividends.— D iv id e n d s  o f  7 %  u p o n  t h o  c u m . p r o f ,  s t o c k  h a v e  b e e n  r e g u 
la r ly  p a id ,  a lth o u g h  in th o  18 m o n th s  t o  D e c e m b e r  1 91 5 , w h on  p r o f i t s  w o ro  
a lm o s t  a t  v a n ish in g  p o in t ,  th o  d iv id e n d s  h a d  t o  b o  m e t  o u t  o f  r o s o r v o , w h ic h  
h a s  s in co  b e e n  r e p le n ish e d . T h o  p r o f ,  s t o c k  is s u b je c t  t o  r e d e m p t io n  b y  
th e  a p p lic a t io n ,  o ith o r  b y  p u rch a se  a t  u n d e r  1 2 0 %  o r  b y  d ra w in g s  a t  1 2 0 % ,  
o f  a  su m  e q u a l t o  5 0 %  o f  th o  a m o u n t  d is t r ib u t e d  e a c h  y e a r  o n  th o  c o m m o n  
s t o c k .  P u rch a se s  m a d e  b y  fu n d s  th u s  p r o v id e d  s l ig h t ly  re d u c e d  th e  su m  
p a y a b le ' as p r o f ,  d iv id e n d  la s t  y e a r .

T h o  p r o f i t  a v a ila b le  fo r  th o  c o m m o n  s t o c k  w a s  th u s  $ 4 ,6 1 9 ,5 9 2 , e q u a l  
t o  9 6 .1 %  u p o n  th e  s t o c k  c o m p a r e d  w ith  $ 2 ,3 0 0 ,3 8 0 , e q u a l t o 4 7 . 8 % ,  in  1 9 1 6 , 
a n d  w it h  losses  in e a c h  o f  th o  p r e v io u s  t w o  y e a r s .  T h e  f ir s t  y e a r  o f  th e  
A m e r ic a n  c o m p a n y ’s  o p e r a t io n s  w a s 191 2 , w h o n  th o  d iv id e n d  o n  th o  c o m 
m o n  w a s  1 % ,  w h ich  w a s re p e a te d  in  th o  f o l lo w in g  y e a r .  F o r  b o t h  1914 a n d  
19 1 5  n o  d iv id e n d s  w o ro  p a id  o n  th o  c o m m o n ,  b u t  f o r  1916 1 0 %  w as fo r t h 
c o m in g . N o w ,  f r o m  th e  g r e a t ly  in cre a se d  p r o f i t s  f o r  1917 a  s im ila r  d iv i 
d e n d  is a c c o m p a n ie d  b y  a  b o n u s  o f  1 0 % .  m a k in g  2 0 %  in  a l l  f o r  th e  y e a r .

Reserves, < tc.— F r o m  th o  s u rp lu s  p r o f i t  o f  $ 3 ,6 5 9 ,0 3 2 , $ 2 ,0 0 0 ,0 0 0  h a s  
b e e n  so t  a s id e  as a  re se rv e  fo r  p la n t  e x te n s io n s  a t  th o  B iv o r s ld o  w o r k s .  
T h o  a m o u n t  is n o t  e x p e c te d  t o  e n t ir e ly  c o v e r  o u t la y ,  b u t  th o  g e n e ra l re 
s e rv e s  m a y  b e  m a d e  a v a i la b le  t o  s o m e  o x t o n t .  T h e  g e n e ra l r o s o rv o  w a s  
in cre a se d  la st  y e a r  b y  $ 8 0 0 ,0 0 0  t o  $ 2 ,3 0 0 ,0 0 0 . A  fu r th o r  $ 2 3 0 ,1 7 2  w a s 
w r it te n  o f f  th e  d is c o u n t  o n  th e  F ir s t  M t g o .  b o n d s ,  a n d  u n d e r  th o  te r m s  o f  
th o  p r o s p e c tu s  $ 4 8 0 ,2 8 0 , o r  5 0 %  o f  th o  c o m m o n  s t o c k  d iv id e n d  p a y m e n t ,  
w a s  se t  a s id o  as ro se rv o  fo r  r e d e m p t io n  o f  p r e fe r r e d  s t o c k .

Status.— T h e  f in a n c ia l  p o s it io n  h a s  b e o n  c o n s id e r a b ly  im p r o v o d  o u t  o f  
th o  la r g e r  p r o f i t s .  T o t a l  a ssets  o n  D e c .  31 1917 w o ro  $ 2 2 ,3 2 5 ,0 0 0 , o f  
w h ic h  l iq u id  a ssots  r e p re se n te d  $ 1 1 ,0 8 6 ,4 8 9 , a g a in s t  $ 5 ,1 6 1 ,1 3 3  o n  D e c .  31 
1916 . T h o  in cre a se  o f  o v e r  $ 5 ,9 2 5 ,0 0 0  in  c u r r e n t  a ssets  h a s  b o o n  a c c o m 
p a n ie d  b y  a n  a d d it io n  o f  a b o u t  $ 5 ,5 0 0 ,0 0 0  to  th o  c u r r e n t  l ia b il it ie s ,  w h ic h  
o n  D e c .  31 1917 a m o u n te d  t o  $ 7 ,1 9 7 ,0 2 4 , in c lu d in g  p r o v is io n  fo r  in c o m e  
a n d  e x ce ss  p r o f i t s  ta x e s . T h o  s u r p lu s  l iq u id  a ssots , t h e r e fo r e ,  w o re  a b o u t  
$ 4 2 5 ,0 0 0  la r g e r  a t  $ 3 ,8 8 9 ,4 6 5 , c o m p a r e d  w it h  u n d e r  $ 1 ,5 0 0 ,0 0 0  t w o  
a n d  th ro e  y e a rs  a g o .

Capitalization.— A t  th o  e n d  o f  1915  th o r o  w o re  in  issu o  $ 3 ,0 0 0 ,0 0 0  o f  
5 %  b o n d s  a n d  $ 1 ,4 0 0 ,0 0 0  o f  6 %  n o to s . T h o  la t te r  h a v e  b e o n  e n t i r e ly  
p a id  o f f ,  a n d  o f  th o  fo r m e r  o n ly  $ 3 0 3 ,5 0 0  w a s  o u t s t a n d in g  a t  th o  c lo s e  o f  
la s t  y e a r .  T h o  p r o f ,  s t o c k  in  issue is .j>2,654,700, a n d  is l ik e ly  Jlo b o  re 
d u c e d  b y  a p p lic a t io n  o f  th e  $ 6 6 5 ,1 6 2  s ta n d in g  t o  th o  c r e d it  o f  p r o f , s t o c k  
r e d e m p t io n  a c c o u n t .  [C o m m o n  s t o c k  is $ 4 ,8 0 2 ,8 0 0 , p a r  $ 1 0 0 . T o t a l  
a u th . s t o c k  h a l f  e a c h  c o m m o n  a tu . p r e fe rr e d .)

Outlook.— -W ith  re g a rd  t o  th o  c u r r e n t  y e a r ,  th o  r e p o r t  s ta te s  th a t  th o  
p r o f i t s  w il l  b o  s a t is fa c to r y  b u t  w il l  n a t u r a l ly  s h o w  a  s u b s ta n t ia l r e d u c t io n  
c o m p a r e d  w ith  1917 . P r a c t ic a lly  th o  e n t ire  o u t p u t  o f  th o  tw o  p la n ts  a re  
n o w  re q u ire d  d ir e c t ly  o r  in d ir e c t ly  fo r  th o  U n ite d  S ta te s  a n d  A ll ie d  G o v 
e rn m e n ts  fo r  w a r  p u r p o s e s , b u t  th o  G o v e r n m e n t  n o w  c o n t r o ls  p r ice s . 
T h o se  a re , h o w o v e r ,  o n  a b a s is  in te n d e d  t o  a l lo w  a  r e a so n a b le  m a r g in  o f  
p r o f i t ,  a n d  th o  re d u c t io n  o f  p r o f i t ,  o w in g  t o  th o  lo w e r  p r ic e s ,  m a y  t o  so m e  
e x te n t  b e  n e u tra liz e d  b y  in cre a se d  o u t p u t .

RESULTS FOR CALENDAR YEARS 1913  TO 1917 .

T r a d in g  p r o f i t __________
D e p r e c i a t i o n ___________
I n t .  a n a  s in k in g  f u n d . .

D iv .  o n  7 %  p r e f .  s t o c k .
D iv id e n d  o n  c o m m o n  (2(

S u r p l u s _________________3 ,6 5 9 ,0 3 2
S p e c ia l a l lo c a t io n s ______ 3 ,5 3 9 ,1 4 7

B a la n c e ________________  1 1 9 ,8 8 5
C a rr ie d  f o r w a r d _________  1 5 7 ,5 4 5

1917. 1 91 6 . 1 91 5 . 1 91 4 . 1 91 3 .
$ $ $ $ $

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

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

.4 ,8 0 5 ,4 2 1 2 ,4 9 0 ,4 3 7 3 6 ,3 5 9 3 5  493 3 8 6 ,0 3 5
18 5 .8 2 9 190 ,0 5 7 1 9 2 ,1 4 2 1 92 ,142 1 9 2 .8 4 3

0 )9 6 0 .5 6 0 (1 0 )4 8 0 ,2 8 0 N il N il (1 )4 4 ,0 9 8

1 ,8 2 0 ,1 0 0 d r l5 5 ,7 8 3 d r l5 6 ,6 4 9  
l ,7 8 2 ,4 4 0 d r l5 5 ,7 8 3  1 2 .576

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

3 7 .6 6 0  ________d r l6 9 ,2 2 5  1 12 ,621
3 7 .6 6 0  ------------  ------------  1 6 9 .2 2 5

CURRENT ASSETS AND LIABILITIES AN D  SURPLUS CURRENT 
ASSETS DEC. 3 1 .

1 91 7 . 1 91 6 . 1 91 5 . 1 9 1 4 . 1 91 3 .
C u rr e n t  a ssots ; $  $ $  $ $

C a s h ______ _______ . . . 1 ,0 5 3 , 1 1 2  1 ,3 7 0 .3 5 7  4 2 3 ,8 3 5  3 2 2 ,8 2 9  1 ,8 4 1 ,2 3 3
A c c t s .  & b i l ls  r e c e iv .2 .7 6 5 ,4 8 8  1 ,7 1 7 ,6 6 7  7 2 1 ,3 1 5  5 1 6 .1 7 4  6 0 7 .4 1 6
S t o c k s .............. ................2 ,6 7 7 ,0 6 4  1 ,7 6 3 ,9 9 6  8 2 3 ,4 0 9  9 2 3 ,7 0 1  4 8 8 ,4 0 4
I n v e s t m e n t s _________ 4 ,5 8 5 ,8 2 5  3 0 9 ,1 1 3  1 ,3 7 5  5 .5 0 5  4 ,8 7 5

1 1 ,0 8 6 ,4 8 9  5 ,1 6 1 ,1 3 3  1 ,9 6 9 .9 3 4  1 ,7 6 8 ,2 0 9  1 ,9 4 1 ,9 2 8  
C u rr e n t  l ia b il i t ie s _____7 ,1 9 7 ,0 2 4  1 .6 9 7 ,0 8 6  4 7 0 ,5 7 1  4 1 3 ,0 1 1  4 6 7 ,6 1 9

S u rp lu s  cu r r e n t  a sse ts3 ,8 8 9 ,4 6 5  3 ,4 6 4 ,0 4 7  1 ,4 9 9 ,3 6 3  1 ,3 5 5 ,1 9 8  1 ,4 7 4 ,3 0 9  
C o m p a r e  V . 9 8 , p .  6 9 3 , 7 6 6 , 1 16 0 , 1 24 8 ; V . 106 , p .  4 0 2 .

American Thread Company.
(Statement for 13 Months ending March 31 1918.)

13 Mos.end. 11 Mos. to
Mar.31 ’ 18. Feb. 2 8  ’ 17 . 1 91 6 . 191 5 .

G ra ss  i n c o m o . . . ............-  $ 5 ,9 1 2 ,8 7 4  $ 2 ,6 2 5 ,0 6 8  $ 2 ,3 1 1 ,6 9 3  o l .5 3 1 ,3 7 7
M a n a g e m e n t  e x p . ,  & c . _  7 0 7 ,8 1 5  3 5 2 ,6 4 5  ------------  ------------

N e t  p r o f i t s ______________$ 5 ,2 0 5 ,0 5 9
Deduct—

D e p r e c ia t io n _____________  $ 6 3 0 ,3 4 2
B o n d  in te re s t____________  2(50,000
B o n d  r e d e m p t io n  f u n d .  1 1 3 ,0 3 2
O th e r  in te re s t____________  8 3 ,2 0 4
E m p lo y e e s ’ p e n s io n  fu n d  6 0 .0 0 0
P rer. d lv id o n d  ( 5 % ) -------- 2 4 4 ,5 2 4
C o m m o n  d lv id o n d ----------* 1 ,2 4 2 ,0 0 0

d o  K a te  p e r  c e n t —  (2 3 % )
R e s e r v e  fo r  c o n t in g e n c y

o n  s t o c k s  in  t r a d o _____ 1 .9 5 0 ,0 0 0

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

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

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

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

(1 7 % ) (1 8 % ) ( 1 0 % )

2 5 0 ,0 0 0

B a la n ce , su r . o r  d e f_ _ s u r .$ 6 2 1 ,9 5 7 s u r .$ 5 ,64 6  s u r .$ 3 1 2 ,9 6 4  d o f .$ 4 8 ,8 1 9

* In c lu d e s  $ 5 4 0 ,0 0 0  fo r  1 0 %  b o n u s  o n  c o m m o n  s t o c k ,  as w ell as th o  
In terim  d iv id e n d  o f  5 %  ($ 2 7 0 ,0 0 0 ) p a id  J a n . 8  1918  a n d  th e  fin a l 8 % ,  
th e se  re g u la r  d iv id e n d s  a g g r e g a t in g  1 3 %  fo r  th e  13 m o n th s  o r  1 2 %  p .  a .

BALANCE SHEET• MARCH  31  191 8 .
A for.31 ’ 18. Fcb.2S '17 .

A. sscis~~m S S
Properties............. a l7 ,689,141 10,441,577
Paym ents on acct.

ot additions____  198,008 853,545
Stock In trado____ 11,838,892 9 ,358,013
Sundry debtors,

less reserve for
discount, A c ___  3,520,735 2 ,258,230

C ash ...........................  377,708 318,300
Sundry lnvcst’ t s . .  713,802 400,075
A dvance paym ents 45,331 237,123

Mar.31’ 18. Feb.28 '1 7 .
Liabilities—  s  $

C om m on sto ck —  5,400,000 5 ,400,000
5 %  pref., fu lly p d . 4 ,890 ,475  4,890,475
4 %  1st M . b on d s. 0 ,000,000 6,000,000 
Sundry cred ’ors.A c 4 ,136,120 2 ,624,122
BUIS payablo......... c l , 275,493 1,900,000
Bond lnt. a c c r .,A c  69,110 51,370
D epreciation fund 0,184,004 5 ,662,204
Reserves, A c _____ d 1,490,230 1.076,950
Balanco, fo rw a rd .c4 ,9 4 4 ,305 2,208,348

T o t a l ....................34,390,337 29,873,409 T o t a l .................... 34,390,337 29,873,409

a  In c lu d o s  a m o u n t  F o b . 2 8  1 91 7 , $ 1 6 ,4 4 1 ,5 7 7  a n d  a d d it io n s  (1 3  m a s . ) ,  
$ 1 ,4 2 9 ,1 5 4 ; lass, $ 1 8 1 ,5 9 1  m a c h in e r y  d is c a r d e d  a n d  b r o k o n  u p  (ch a r g e d  t o  
d e p r e c ia t io n  f u n d ) , sa les  o f  rea l e s ta to , o ld  m a te r ia ls , A c .

c  O f th is a m o u n t  $ 3 0 0 ,0 0 0  is s e c u r e d  b y  lion  o n  ra w  c o t t o n ,  a n d  $ 2 3 5 ,4 9 3  
b y  o th e r  c o lla te r a l .

d  In c lu d e s  as o f  M a r .  31 1918 ro so rv o  fo r  c o n t in g e n c ie s  o n  s t o c k s  in  t r a d o ,  
$ 5 5 0 ,0 0 0 ; g o n . res . fu n d , $ 3 0 0 ,0 0 0 ; b o n d  r e d e m p t io n  fu n d , $ 5 3 1 ,1 2 1 , a n d  
in su ra n ce  re se rv e s , $ 1 0 9 ,1 0 9 .

e  T h is  f ig u re  Is s h o w n  h ere  a fte r  d e d u c t in g  p r o f ,  d iv id e n d s  6 %  fo r  a n  
e n t ire  y e a r ,  $ 2 4 4 ,5 2 4  a n d  $ 2 7 0 ,0 0 0  In terim  d iv id e n d  o n  c o m m o n  s t o c k  p a id  
J a n . 8  1918 o f  5 % ,  b u t  n o t  th o  b o n u s  d lv id o n d  o f  1 0 %  ($ 5 4 0 ,0 0 0 ) th o  
fin a l d iv id e n d  o f  8 %  (seo  f o o t n o t o  “ * ”  a b o v e ,  th o  $ 6 0 ,0 0 0  p e n s io n  a p p r o p 
r ia tio n  n o r  th o  " r e s o r v o  fo r  c o n t in g e n c ie s  o n  s t o c k - in - t r a d o .  T h o  b a la n ce  
ca rr ie d  fo rw a r d  t o  n e x t  a c c o u n t  Is $ 1 ,9 6 2 ,3 0 5 .

C a p it a l  s t o c k  a u th o r iz e d  M a r .  31 1 9 1 8 , $ 6 ,0 0 0 ,0 0 0  p re fe rre d  sh a re s  
a n d  $ 6 ,0 00 ,0 00  c o m m o n  (p a r  $ 5  e a ch ) s t o c k ;  o u t s t a n d in g , $ 4 ,8 9 0 ,4 7 5  p r o f ,  
a n d  $ 5 ,4 0 0 ,0 0 0  c o m m o n  s t o c k  ($ 4  5 0  p o r  sh a re , p a id  u p ) .— V . 10 6 , p .  9 2 6 .
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The Virginian Power Company.
{Report for Fiscal Year ended Dec. 31 1917.) 

President P. G . Gossler, March 20, wrote in substance:
R esu lts .— T lio  g ro ss  e a rn in g s  fo r  1917 w e re  $ 5 7 7 ,7 0 1 , a n  in cre a se  o f  3 5 .9 %  

o v e r  191 6 . T h e  n o t  ea rn in g s  d id  n o t  in cre a se  p r o p o r t io n a t e ly  a s  th e re  
w ere  la rg o  in cre a se s  in  o p e r a t in g  e x p e n se s  la r g e ly  in  th e  c o s t  ot laD or a n d  
m a te r ia ls , d u e  t o  u n fa v o r a b le  o p e r a t in g  c o n d it io n s  a f fe c t in g  m a n y  o t h e r  
p u b lic  u tilit ie s  t h r o u g h o u t  th o  c o u n t r y .  Y o u r  p r o p e r t y  w a s m a in ta in e d  
in  th e  h ig h e s t  s ta te  o f  e f f ic ie n c y .  . .  ,  ___ 1 0 1 7  1 ,1,1 nonNeio Business.— T h o  a v e r a g e  d a i ly  o u t p u t  fo r  th o  y e a r  1917 w a s  1 1 1 ,0 0 0  
k .w .h . ,  a g a in s t  1 1 1 ,0 0 0  k .w .h . fo r  th e  y e a r  1910 .

Y o u r  c o m p a n y  h a s  r e c e n t ly  e n te re d  in t o  a  c o n t r a c t  w it h  th e  U . S . <ov 
e m in e n t  w h e r e b y  it  w ill  s u p p ly  p o w e r  t o  th e  e x te n t  o f  a b o u t  1 2 ,0 0 0  k .w . 
f o r  th e  n e w  G o v e r n m e n t  p o w d e r  p la n t  lo c a te d  a t  N lt r o .  W .  ^ a . . a b o  l* .JZ  
m ile s  w e st  o f  C h a r le s to n . Y o u r  c o m p a n y  h a s  a*!® 0OT k w
co a l e o m n a n lo s  fo r  n e w  b u s in e ss  ca llin g  fo r  a p p r o x im a te ly  o ,u u u  k .w ., 
m a ld iig  a n  a g ^ c g a t o  o f  1 5 .0 0 0  k .w .  o f  n o w  b u s in e ss  fo r  w h ic h  c o n t r a c ts

hAN eifrConstruct^n— D w im  t h o  y e a r  th o  c o m p a n y  c o n s t r u c te d  a p p r o x i -  
m -U o lv  2 0 m l le s  o f  tra n sm iss io n  lin e s  a s  fo l lo w s : 1 .8  m ile s  o f  4 4 ,0 0 5 -v o lt  
d o u b  e  d r e u i t  sto o l t o w e r  lin es , 5 m iles  o f  4 4 ,0 0 0 -v o l t  s in g lo  c ir c u it  s te e l 
t o w e r l  i nes ancf 1 2 .6 8  m ile s  o f  2 ,3 0 0 -v o l t  lin e s . T h e re  a lso  w a s  in s ta lle d  
id  ̂ t r a n s f o r m e r  s u b s ta t io n s  fo r  th o  p u r p o s o  o f  t r a n s fo rm in g  t lio  4 4 ,0 0 0 -v o lt  
c u r r e n t 'in t o  2 3 0 0  v o lt s  f o r  d e l iv e r y  t o  n e w  c u s to m e rs , m a k in g  a  to t a l  o f  
6 2  s u b s t a t io n s w it h  a  to ta l  o f  3 4 ,3 1 0  k .v .a .  in s ta lle d  tra n s fo rm e r  c a p a c i t y ,  
an  in cre a se  d u r in g  th e  y e a r  o f  4 ,3 8 5  k .v .a .

I th e  e a r ly  p a r t  o f  1 91 7 , th o  p r o s p e c ts  fo r  n o w  b u s in e ss  o f  y o u r  c o m p a n y  
w e re  s u ch  th a t  it  s corn ed  a d v is a b le  t h a t  a  n e w  g e n e r a to r  b o  p u r c h a s e d . 
A c c o r d in g ly ,  a  c o n t r a c t  w a s  e n te re d  in t o  fo r  t h e  p u r c h a s e  o f  a  2 0 ,0 0 0  k .w .  
g e n e r a to r  th o  m a n u fa c tu r e  o f  w h ic h  h a s  p ro g re sse d  s o  s a t is fa c to r ily  t h a t  it  
fs  e x p e c t e d  it  c a n  b o  in s ta lle d  In a m p le  t im e  t o  ta k e  ca r o  o f  th o  n o w  b u s in e ss  
u n d e r  c o n t r a c t .

OPERATIONS FOR YEARS ENDED DEC. 3 1 .
191 7 . 1916 .

G ro ss  e a r n in g s - - -* 5 7 7 ,7 6 1  $ 4 2 4 ,9 5 1  
O p e r . e x p .  &  ta x e s  3 6 6 ,b 5 0  2 3 1 ,3 1 3

N o t  o a r n in g s .
O t lie r  i n c o m o - -

Assels—
P r o p .,  fran ch ises  &

M a t 'I s  &  s u p p l lc s .
C a s h ________________
N o t e s  r e c e iv a b le -  -  
A c c t s .  r c c c lv a b le -  
U n a m o r t lz c d  d e b t  

d is c o u n t ..  
S u sp en se  -  -  
D e f i c i t --------

— V . 10 6 , I). 2 5 0 5 .

. . $ 2 1 1 , 1 1 1  

. .  3 ,7 1 6
$ 1 9 3 ,6 3 8

2 1 ,2 1 0

. . $ 2 1 4 , 8 2 7 <Si
 I 

to
 i

£ bo — oo

BALANCE SII
1 91 7 . 1916.

$ $

1 0 ,0 40 ,39 1 9 ,5 8 7 ,9 4 6
1 16 ,64 7 3 0 ,1 0 7

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

1 0 5 ,5 3 0 1 3 2 ,93 5

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

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

1 9 1 7 . 1 9 1 6 .
G ro s s  in c o m e _____$ 2 1 4 ,8 2 7  $ 2 1 4 ,8 4 8
In te re s t  o n  b o n d s .  1 9 6 ,7 2 4  1 9 4 ,8 3 3
I n t .  o n  d e b e n tu re s  2 3 ,0 1 2  2 1 ,6 3 0
In te r e s t  o n  n o t e s .  1 1 ,2 0 2  1 0 ,7 8 4

B a la n co ,  d e f ic i t  $ 1 6 ,1 1 1  $ 1 2 ,3 9 8

Liabilities—
C o m m o n  s t o c k ___
P re fe rre d  s t o c k —  
1st &  c o l l ,  tru s t

m tg e . 5 s ................
6 %  c o n v .  n o t e s ___
N o t e s  p a y a b le _____
A c c t s .  p a y a b le —
A c c r u e d  t a x e s -------
A c c r u e d  in t . ,  & c . .

1 91 7 .
$

5 ,0 0 0 ,0 0 0
1 ,200,000

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

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

1 91 6 .<
5 ,0 0 0 ,0 0 0
1,200,000

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

2 1 ,1 9 3  
2 1 ,2 3 4

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

New River Company (of W. Va.), Boston.
{Report for Nine Months ending Dec. 31 1917.)

Pres. Robt. H . Gross, Boston, M ay 9, wrote in substance:
Result 's — T h o  f is ca l  y e a r  h a v in g  b o o n  c h a n g e d  t o  th o  c a le n d a r  y e a r ,  th is  

r e n o r t  c o v o r s  th o  n in e  m o n th s  f r o m  A p r il  t o  D o c . ,  1 91 7 .
?4w in g  t o  th is  c h a n g o , a n d  th o  a b n o rm a l c o n d it io n s  p r e v a i l in g ,  c o m p a r i 

so n s  a ro  n o t  o f  th o  s a m o  v a lu o  as in  n o rm a l y e a rs .
T h e  p r o d u c t io n  o f  th o  s u b s id ia r y  c o m p a n ie s  fo r  th o  n in o  m o n t h s ,  a m o u n t -  

Imr t o  f  7 27  63 5  n o t  to n s ,  is s u b s ta n t ia lly  th o  s a m o  a s  fo r  th o  c o r re s p o n d in g  
p e r io d  o f  191 6 . A n  in s u ffic ie n t  c a r  s u p p ly  t o  a  c o n s id e r a b le  o x to n t  in te r 
fe re d  w ith  o u r  e f fo r t  la rg o ly  t o  in cre a so  th e  o u t p u t .

D u r in g  th o  y e a r  th re e  a d v a n c e s  w o ro  g lv o n  t o  th o  m e n , o n e  In A p r i l ,  
o n e  in  J u n o  a n d  a  th ird  in  N o v e m b e r .  T h e s o  a d v a n c e s ,  w ith  th o  In crea se  
In c a s ts  o f  su p p lie s  a n d  sa la r io s , h a v o  a d d o d  m o r o  th a n  o n o  d o lla r  p e r  t o n

t 0 D n o ra H n g fp r o f lt s  f o r  n in o  m o n th s  w o ro  s u b s ta n t ia lly  8 1 ,0 0 0 ,0 0 0 , w h ic h , 
w ith  th o  ea rn in g s  fo r  th o  f ir s t  th ro e  m o n th s  o f  1 91 7 , e n a b le d  th o  c o m p a n y  
t o  in cre a so  its  w o rk in g  c a p it a l ,  p a y  in te re s t  o n  b o n d e d  d e b t ,  p u rch a so  
« 9nn L ib e r ty  b o n d s ,  a n d  in  a d d it io n  d e c la r o  a n d  p a y  f iv o  d iv id e n d s ,  
a m o u n t in g  t o  $ 5 2 8 ,1 5 3 , o n  th o  o u ts ta n d in g  p r e f .  s t o c k  o f  t h o  N o w  R iv e r  C o .  
aaRailroad Sold and Full 1 0 0 %  Ownership of Subsidiary Coal Companies 
Arnilireil — On D e c e m b e r  31 1917 t h o  N o w  I t iv e r  C o m p a n y  s o ld  th e  
w h it n  o a k  R a ilw a y  a n d  th e  P in e y  R iv e r  &  P a in t  C r e e k  R R .  t o  th o  C lio s -  
nnn nko & O h io  R a ilw a y  C o .  a n d  th o  V irg in ia n  R a ilw a y  C o .  fo r  $ 7 2 7 ,0 0 0 . 
r4en r e p o r t  o f  V irg in ia n  R a ilw a y  C o .  a b o v o .]  T h is  s u m  w a s u se d  
o a r lv  in  1918  t o  p a y  a ll o u ts ta n d in g  b a n k  lo a n s , a c q u ir o  o u ts ta n d in g  s t o c k  
o f  s o m o  su b s id ia ry  co m p a n ie s ,  e n a b lin g  th o  c o m p a n y  t o  p la c o  u n d e r  th o  
m o r tg a g e  s e cu r in g  th o  b o n d s  th o  fo l lo w in g  a d d it io n a l s e cu r it ie s : 2 2 9  sh a res  
D u n n  L o o p  C o a l &  C o k o  C o . ;  3 2 3  sh a res  H a r v e y  C o a l  & C o k o  C o . ; - 5 3  
sh a res  P ru u o n co  C o a l C o . ;  175 sh a re s  S tu a r t  C o l l ie r y  C o . ;  56  sh a re s  C o ll in s  
C o l l ie r y  C o . ;  2 9 8  sh a res  M o s s y  C o a l  & L a n d  C o . ;  12 sh a res  W h it e  O a k  F u e l 
C o  T h is  g iv e s  th o  N o w  it iv e r  C o .  1 0 0 %  o w n e rsh ip  in  a ll o f  Its o p e r a t in g  
s u b s id ia r y  c o m p a n ie s . (C o m p a r e  V .  9 6 ,  p .  9 4 6 .)  , .

Bonds Bouyhl in— Status.— I n  a d d it io n ,  $ 5 0 0 ,0 0 0  p a r  v a lu e  o f  o u r  5 %  
b o n d s  w o ro  p u rch a s e d , $ 4 0 0 ,0 0 0  o f  w h ich  h a v o  b o o n  c a n c o le d ,  th u s  r e d u c 
in g  th o  o u ts ta n d in g  b o n d e d  d e b t  t o  $ 3 ,2 7 8 ,0 0 0 .

O u r  c o m p a n ie s  a ro  n o w  s u f f ic ie n t ly  su p p lie d  w ith  w o rk in g  c a p ita l  t o  
e n a b le  thorn  t o  d is c o u n t  b ills  a n d  m e e t  a ll o b lig a t io n s  p r o m p t ly .

Government Orders.— A s all m in e s  o w n e d  a n d  o p e r a te d  b y  o u r  su b s id i
aries  a ro  w h a t  a ro  k n o w n  as “ N a v y  s ta n d a r d  m in e s ,"  h e a v y  d e m a n d s  h a v o  
b o o n  m a d e  o n  th e m  fo r  c o a l  f o r  th o  U . 8 .  N a v y  a n d  o th e r  d e p a r tm e n ts  o f  
th o  G o v e r n m e n t .  Y o u r  o f fic e r s  h a v o  c o -o p o r a t c d  w ith  th o  F u e l A d m in is 
t r a t io n  t o  ass ist In m o o t in g  th o  u n u su a l r o q u ir o m o n ts m a d o  n o co s s a ry  b y  w a r .

OUTPUT AN D  EARNINGS OF SUB. OPERATING COS. FOR 9  MONTHS 
TO DEC. 31 191 7  AN D  YEAR ENDING M AR. 31 1 91 7 .

------Output (Net Tons)------ - ------ Total Net Profits------ -
9  Mos. '1 7 .  Yr. ’ 1 6 -T 7 . *9  Mos. ’ 17 . Yr. T 6 - ’ 17_.

W h it e  O a k  F u e l C o -------  4 2 3 ,6 8 8
C o ll in s  C o ll ie r y  C o - . . - -  102.631
M a c d o n a ld  C o ll ie r y  C o .  -4 6 ,1 7 4

113,385
174,795
99,828

C r a n b e r ry  F u e l C o - - - - - -  3 3 2 ,8 4 0
D u n n  L o o p  O . & C .  C o .  113 
1 t a r v o y  C o a l  &  C o k o  C o .
l le c k lo y  C o a l & C o k o  C o .
P r u d e n c e  C o a l C o . - - - -  c o o n ,
M a b s c o t t  C o a l  & C .  C o .  8J,8U1
S tu a r t  C o l l ie r y  C o ---------  — / .b o o
G ro a t  K a n a w h a  C o l l .C o .  ------------
W h it e  O a k  C o a l  C o .........  ...............
W h it e  O a k  B y .  C o . . - - -  ------------
P in o y  R l v .& P 't  C r ’k  R R .  ------------

509,620
125,007
68,352

338,775
218,162
242,688
123,209
170,201

92,540
279,530

$275,664
53,283
18,446

138,276
75,349

139,610
11,957
69,353
23,687

165,812
loss44,889

140,585
145,603

Ioss8,032

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

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

7 ,1 9 2
5 5 ,0 8 2
2 5 ,8 8 0
1 2 ,051

16
8 3 ,3 7 0

2 ,7 7 8
1 5 ,7 6 6

T o t a l ....................................  1 ,7 2 7 ,6 3 5  2 ,1 6 8 ,0 8 4  $ 1 ,2 0 4 ,7 0 2  $ 6 3 3 ,1 2 5
-Years ending March 3 1 -9  Mos. to 

Dec. 31 ’ 17.
n N o w  R iv e r  C o .  p r o p o r ’ n 

o f  p r o f ,  o f  o p e r .  c o s .  
a f te r  d e p r e c ia t io n ------- $ 1 ,1 8 9 ,1 5 6

N o w  R iv e r  C o .  loss  fo r  y r ,  2 1 0 ,5 j 1 ______________  ______________  ______________

N o w  R iv e r  C o .  n e t - - s u r .$ 9 7 8 ,6 0 5  s u r .$ 2 8 8 ,0 3 1  d e f .$ 6 3 ,8 3 5  d o f .$ 5 7 ,6 8 8  
P r o f .  d lv s .  (see  t o x t ) -------  5 2 8 ,1 5 3  ------------ ------------  ------------

1 91 7 .

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

1 9 1 6 .

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

1 91 5 .

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

B a l a n c o .............................s u r .$ 4 5 0 ,4 5 2  s r .$ 2 8 8 ,0 3 1  d o f .$ 6 3 ,8 3 5  d o f .$ 5 7 ,6 8 8

* S u b je c t  t o  F e d e ra l a n d  S ta to  in c o m e  a n d  F e d e ra l  o x ce ss  p r o f it s  ta x o s . 
a  P r o p o r t io n  (N o w  R iv e r  C o . )  o f  n o t  p r o f it s  b a s e d  o n  p e r c e n ta g e  o f  o w n e r 
s h ip  o f  c a p ita l  s t o c k  o f  su b s id ia ry  c o m p a n ie s  a fte r  d e d u c t in g  d o p r o c ia t io n .

N E W  RIVER CO.
D ec. 3 1 ’ 1 7 . J lfa r . 3 1 T 7 .  

Assets—  S S
I n v .  in  s u b . c o s .  . .1 2 ,6 6 1 ,3 0 3  1 3 ,4 0 2 ,2 2 3  
P ro p e r t ie s  &  r ig h ts

o w n e d  in  f e e ,& c .x l ,2 3 3
T r e a s u r y  s t o c k ___ y l ,7 0 9
U . S . b o n d s ________ 120
O ff ic e  fu r n itu r e ,& c  6 
C a sh  &  a c c t s .  r e c .
N o t e s  r e c e iv a b l e . .
B o n d s  in  t r e a s u r y .
S u sp en se  d e b its

BALANCE SHEET (See text as to capital stock).

713
5

180
2 2 5

,000
647
563
677

1,497,080
1 ,7 0 9 ,2 2 5

38,:_ ,33 9
L o a n s  t o  s u b . c o s .  1 ,0 0 4 ,1 5 2

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

2,000
5 7 ,5 7 0

1 ,7 9 0 ,3 1 3

T o t a l ....................17,492,087 18,517,001

D ec. 3 1 ’ 1 7 . M a r. 3 1 ’ 1 7 .
Liabilities—  S

C o m m o n  s t o c k ___  4 ,4 4 9 ,S 0 0
P re fe rre d  s t o c k ___  9 ,0 3 7 ,4 0 0
B o n d s  o u ts ta n d in g  3 ,6 7 8 ,0 0 0
N o t e s  p a y a b le -------- 2 6 9 ,9 8 4
A c c r u e d  in t e r e s t . .  3 2 5
A c c r u e d  t a x e s -------- ------------
M is c e l l .  c r e d it s ___  3 0 ,2 2 7
A c c o u n t s  p a y a b le .  8 ,4 6 0  
P r o f i t  &  lo s s , s u r .  1 7 ,8 91

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

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

8 ,7 0 2
6 2 0 ,7 3 0

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

x A f t e r  d e d u c t in g  $ 2 3 1 ,3 8 0  re se rv e  f o r  d e p le t io n  as o f  D e c .  31 1 9 1 7 , 
a g a in s t  $ 1 4 ,7 6 0  re se rv o  d e p r e c ia t io n  a s  o f  M a r .  31 1 9 1 7 . y  I n c lu d o s  a s  o f  
D e c .  31 1917  $ 3 0 ,1 0 5  p r e f . s t o c k  in  t r e a s u r y , $ 1 ,6 7 9 ,1 2 0  t re a s u ry  s t o c k  in  
h a n d s  o f  t ru s te e s , in c lu d in g  $ 1 ,5 8 6 ,0 2 5  p r e f .  a n d  $ 9 3 ,0 9 5  c o m m o n  s t o c k s .  
— V . 10 6 , p .  2 4 5 5 . 2 3 4 9 .

Hale & Kilburn Corporation, Philadelphia.
{First Report—Year ended Dec. 31 1917.)

Pres. Joseph A . Bower N . Y . March 7 wroto in subst.:
Reorganization.— A t  th e  m e e t in g  o f  s to c k h o ld e r s  o f  H a lo  &  K ilb u r n  C o .  

h o ld  F e b . 19 1 9 1 8 , t h e  o f f ic e r s  w e re  a u th o r iz e d  t o  se ll a ll o f  its  a ssets  as o f  
J a n . 1 1918  t o  I la le  & K ilb u r n  C o r p o r a t io n , a  n e w  c o m p a n y  u n d e r  la w s  o f  
D e la w a r e  [p er  p la n  in  V .  10 5 , p .2 5 7 6 ,  as m o d i f ie d  b y  V. 1 0 6 , p .  9 0 , 8 2 5 -] 
A t  th e  s t o c k h o ld e r s ’ m e e t in g , a p p r o x im a t e ly  9 2 %  o f  b o t h  c la sse s  o f  s t o c k  
w a s p re s e n t  o r  r e p re se n te d  a n d  v o t e d  in  f a v o r  o f  t h o  sa le . T h e r e  w as 
o n ly  o n o  v o t e ,  r e p re se n t in g  10  sh a res  o f  t h e  p r e fe r r e d  s t o c k ,  a g a in s t  i t .  
T h o  sa le  h a s  ta k e n  p la c e  a n d  th e  v o t in g  t r u s t  c e r t i f ic a te s  o f  t h o  n e w  c o m 
p a n y  a re  n o w  r e a d y  fo r  d e l iv e r y .  [A s  t o  n o t e  Issue , s e e  V .  1 06 , p .  1 2 3 4 .]

Report.— Wo  s u b m it  h e re w ith  th e  b a la n ce  s h e e t  as o f  J a n . 1 1918  o f  H a le  
&  K ilb u r n  C o r p o r a t io n , s ta te m e n t  o f  e a rn in g s  fo r  H a le  &  K ilb u r n  C o .  
fo r  t h o  f is c a l  y e a r  e n d in g  D e c .  31 1 9 1 7 . .

Board, Ac.— S o m e  ch a n g e s  h a v e  ta k e n  p la c e  in  th e  p e rs o n n e l o f  t h e  b o a r d  
o f  d ir e c to r s  a n d  e x e c u t iv e  c o m m it t e e ;  th o  m e m b e r s  n o w  s e r v in g  a re :

Directors.— W . D .  B a ld w in , C h a ir m a n ; J o s e p h  A .  B o w e r ,  S . P r o c t o r  
B r a d y , A .  J .  B ro s s e a u , H e rb e r t  I I .  D e a n , G e o rg e  G .  F o s te r ,  H e n r y  J .  F u l
ler  H e n r y  S . H a lo  A r th u r  I I .  L e a ,  A r th u r  H . L o c k e t t ,  J o h n  B .  K ilb u r n , 
J o h n  R .  M c K e e ,  W in t h r o p  S a rg e n t, W .  W .  W a s h b u rn e , C h a r lto n  Y a rn a ll .

Executive Committee.— W . D .  B a ld w in , C h a ir m a n ; J o s e p h  A .  B o w e r ,  
A .  J .  B ro sse a u , H e n r y  J . F u lle r , J o h n  R .  M c K e e .

Operations— Government Business.— A  y e a r  a g o  w o  r e p o r t e d  th a t  s o m e  n o w  
p r o d u c t s  h a d  b e e n  d e v e lo p e d  t o  b e t t e r  s u it  t h o  th e n  e x is t in g  fa c il it ie s , a n d  
m a n u fa c tu r in g  c o n d it io n s .  A s  o u r  c o u n t r y  h a s  s in c o  th e n  e n te re d  th e  w a r , 
th e  c h a n g e  In e c o n o m ic  c o n d it io n s  a n d  th e  d e m a n d s  o f  o u r  G o v e r n m e n t  fo r  
c e r ta in  m a n u fa c tu r in g  fa c il it ie s  w h ich  w o  h a v o ,  h a v o  m a d e  it  n e ce s s a ry  t o  
te m p o r a r ily  d is c o n t in u e  s o m e  o f  o u r  p r o d u c t  a n d  t o  u se  o u r  fa c il it ie s  f o r  
p r o d u c t io n  o f  c o m m o d it ie s  u se d  b y  o u r  G o v e r n m e n t .  I h o  s te a m  a n d  
e le c t r ic  ra ilw a y  d e p a r tm e n ts  a re  p r a c t ic a l ly  id le ,  th e  e n c lo s e d  a u t o m o b i lo  
b o d y  d e p a r tm e n t  b u sin ess  is m a te r ia lly  c u r ta ile d ,  a n d  d u r in g  t h e  y e a r  w o  
d is c o n t in u e d  t h o  g a s  ra n g e  a n d  s o m o  o th e r  sm a ll d e p a r tm e n ts .

U n fille d  o r d e r s  o n  h a n d  J a n . 1 1 91 8  a m o u n t  t o  $ 2 ,1 2 1 ,0 8 2 , a  la rg e  p e r 
c e n ta g e  o f  w h ic h  is m is ce lla n e o u s  w o rk  fo r  o u r  G o v e r n m e n t .

Central Realty Corporation.— D u r in g  th e  y e a r  p r o p e r t y  o w n e d  b y  th e  
c o m p a n y  a t  6 t h  a n d  F ilb e r t  S t s . ,  P h ila d e lp h ia , w a s  s o ld  t o  t h e  C e n tra l 
R e a lt y  C o r p o r a t io n  o f  P h ila d e lp h ia , a  P e n n s y lv a n ia  c o r p o r a t io n  o r g a n iz e d  
fo r  th o  p u r p o s o  o f  p u r c h a s in g  th e  p r o p e r t y .  T h is  c o m p a n y ,  a ll o f  w h o s e  
s t o c k  is o w n e d  b y  y o u r  c o r p o r a t io n , h a s  c o n t r a c te d  fo r  t h o  e r e c t io n  o f  a 
n o w  e ig h t -s t o r y  c o n c r e te  b u ild in g  u p o n  t h e  s ite , w h ic h  is t o  b o  re n te d  fo r  
s to r a g o  a n d  l ig h t  m a n u fa c tu r in g  p u r p o s e s . T h is  w a s d e s ir a o le  as th o  f o r 
m e r  b u ild in g s  w e re  v e r y  o ld  a n d  r a p id ly  b e c o m in g  u n te n a n ta b le .  T h is  
b u ild in g  o p e r a t io n  w a s  f in a n c e d  b y  t h e  C e n tra l  R e a lt y  C o r p o r a t io n  b y  th e  
issu e  a n d  sa le  o f  b o n d s .
HALE  A  KILBURN CORPORATION BALANCE SHEET JAN. 1 1 9 1 8 .

Liabilities ($ 7 ,3 7 4 ,7 3 9 )—
P r e f .  s t o c k  a u t h .,  $ 4 ,0 0 0 ,0 0 0 :5 2 ,8 8 2 ,2 6 6  
C o m . s tk . a u t h .,  x $ 2 ,2 5 0 ,0 0 0 ; 1 ,7 5 0 ,0 0 0  
S eria l 5  t o  1 5 -y e a r  n o te s  d u e

1923 t o  1 9 3 3 - . - ...........................  7 5 0 ,0 0 0
A c c o u n t s  p a y a b le _______________ 5 6 7 ,5 1 2
N o t e s  p a y a b le ___________________  8 2 5 ,0 0 0
G r o u n d  r e n t ______________________  5 0 ,0 0 0
M is c e lla n e o u s  re s e r v e s _________  3 9 0 ,0 0 0
S u r p lu s ____________________________  1 5 9 ,9 6 1

x $ 2 5 0 ,0 0 0  In t re a s u ry  a n d  $ 2 5 0 ,0 0 0  u n issu e d .
(O L D ) HALE & KILBURN COMPANY EARNINGS FOR CAL. YEARS.

Assets ($ 7 ,3 7 4 ,7 3 9 )—
P la n t  a n d  e c iu ip m c u t .— 5 2 ,1 8 8 ,3 3 1
C e n tr a l R e a lt y  C o r p .  o f  P h lla .

(c a p ita l s t o c k ) _______  4 0 0 ,0 0 0
M is c e lla n e o u s  I n v e s tm e n ts —  1 0,9 51
P a te n ts  a n d  g o o d -w i l l__ 2 ,5 0 0 ,0 0 0
C a s h _______________- .........................  9 5 ,2 9 9
R e c e iv a b l e s _____________  1 ,1 6 3 ,3 0 7
R a w  m a te r ia ls , w o r k  in  p r o 

ce s s , & c______________  1 ,0 1 6 ,8 5 0

1 9 1 6 . 1 9 1 5 .
$ 3 ,1 3 0 ,8 1 0  $ 1 ,9 3 8 ,0 7 5  

$ 3 4 4 ,1 6 3  d e f .$ 1 0 6 ,8 4 1  
4 0 ,7 4 9  3 9 ,9 2 6

$ 3 8 4 ,9 1 2  d e f .S 6 6 ,9 1 5  
$ 8 1 ,1 8 2  $ 8 0 ,9 7 9
1 5 1 ,3 3 1  2 1 0 ,8 9 4
1 2 9 ,3 5 4  2 9 ,2 4 5
..............  1 5 1 ,3 1 9

1 9 1 7 .
T o t a l  n e t  s a le s _____________________________ $ 4 ,2 3 5 ,5 8 2
N o t  e a rn in g s  fr o m  o p e r a t io n ----------------  $ 5 2 4 ,0 7 8
M is c e lla n e o u s  r e v e n u e ---------------------------  4 3 ,0 6 7

T o t a l  n o t  e a rn in g s ............- ................—
In te r e s t  a n d  m isce lla n e o u s  c h a r g e s . .  $ 1 2 8 ,6 3 9
L iq u id a t io n  o f  d is c o n t in u e d  p r o d u c t s .  1 7 6 ,3 4 9
A d ju s t m e n t  o f  p r o p e r t y  p e r  a p p ra isa l ---------------
A p p r o p r ia t e d  fo r  d iv id e n d s ------------------  ------------

B a la n co  su r . o r  d e f . _____- __________s u r .$ 2 6 2 ,1 5 7  su r . $ 2 3 ,0 4 5  d o f .5 3 9 ,3 5 2
— V .  1 0 6 , p .  1 2 3 4 , 1 13 0 .

Federal Sign System (Electric), Chicago.
{Report for Fiscal Year ending March 31 1918.) 

Chairman Samuel Insull, M ay  28, wroto in substance:
’W h ile  th o  c o m p a n y  h a s  d o n e  a  s m a ll  a m o u n t  o f  G o v e r n m e n t  w o rk  w h ich  

h a s  b e e n  p r o f i t a b le ,  th o  e f fe c t  o f  th o  fu e l  s a v in g  o r d e r s  l im it in g , a n d  t o  
s o m o  e x te n t  p r o h ib it in g ,  th e  u se  o f  e le c t r ic  s ig n s  a n d  d is p la y s ,  h a s  b e e n  
v o r y  se r io u s  e s p e c ia lly  d u r in g  th o  w in te r  m o n th s  w h ic h  a ro  o r d in a r ily  th e  
m o s t  p r o f i t a b le  o f  th e  y e a r .  N o tw ith s ta n d in g  t h o  d i f f ic u lt ie s  e n c o u n te r e d  
b y  th o  c o m p a n y ,  its  s i tu a t io n , d u e  t o  s t r ic t  e c o n o m ie s  a n d  s o m e  ite m s  o f  
sp e c ia l  in c o m e , is s o m e w h a t  b e t te r  th a n  it  w a s  a t  th e  t im e  t h e  la s t  a n n u a l 
s ia to m o n t  w a s  issu e d . W h ile  c u r r e n t  a ssets  a n d  c u r r e n t  lia b il it ie s  h a v o  
b o t h  d e c r e a s e d , th o  c u r r e n t  l ia b il it ie s  h a v o  d e cre a s e d  $ 4 8 ,1 5 7  m o r e  th a n  
th o  c u r r e n t  a ssets . A t  th e  sa m o  t im e  re se rv e s  h a v o  In cre a se d  $ 6 5 ,5 3 2 , 
s u rp lu s  h a s  In crea sed  $ 5 5 ,7 5 9 , a n d  d e fe r re d  ch a rg e s  h a v o  d e cre a s e d  $ 4 9 ,8 6 6 .

INCOME ACCOUNT FOR YEARS ENDING MARCH  3 1 .
1 9 1 6 -1 7 . 1 9 1 5 -1 6 . 1 9 1 4 -1 5 .

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

Year ending—  1 9 1 7 -1 8 .
G ro s s  in c o m o ____________ $ 2 ,1 3 6 ,5 4 1
E x p e n s e s  ( in c l .  d e p r ’n ) .  2 ,0 7 4 ,4 8 2

N o t  in c o m e ____________  $ 6 2 ,0 5 9
P r e f .  d iv id e n d  ( 7 % ) -------

B a la n ce ,  s u r p lu s ______

$101,175 $ 8 2 ,6 9 5

$ 6 2 ,0 5 9  $ 1 0 1 ,1 7 5  $ 8 2 ,6 9 5
BALANCE SHEET MARCH  3 1 .
1918. 1917.

$ 1 0 7 ,0 3 6
1 0 6 ,8 6 4

$ 1 7 2

$ $Assets—
P r o p e r t y ,  fra n ch ises ,

g o o d w il l ,  & c _5 ,0 8 4 ,6 2 8  4 ,8 4 7 ,1 9 2
M a t e r . ,  s u p p l ie s ,& c . 5 4 7 ,8 8 5  5 3 9 ,6 8 5
A c c t s .  &  n o te s  r e c _ 4 2 5 ,4 7 6  4 5 6 ,5 0 0
C a s h ........................ 5 8 ,1 0 3  8 2 ,3 0 7
I n v e s t .— s t o c k s _ 1 9 4 ,6 7 2  1 5 9 ,1 1 0
D e fe rr e d  ch a rg es  (b e 

in g  w r it te n  o f f ) _x 4 7 2 ,4 6 4  5 2 2 ,3 3 0

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

1 9 1 8 . 1 9 1 7 .
Liabilities—  S 8

P re fe rre d  s t o c k _______ 2 ,0 5 9 ,3 0 0  2 ,0 5 9 ,3 0 0
C o m m o n  s t o c k _____ y 3 ,2 5 8 ,4 0 0  3 ,1 0 8 ,4 0 0
A c c o u n ts  p a y a b le ____ 3 7 4 ,9 2 9  4 8 4 ,8 4 2
N o t e s  p a y a b le ________ 3 1 0 ,2 9 3
M is c e lla n e o u s ____________________ 1 ,9 1 5
R e s e r v e  fo r  d e p re c ia 

t io n ,  & c ____________  4 1 3 ,5 9 9
S u r p l u s ________________ z 3 6 4 ,7 9 2

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

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

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

x  D e n o t e s  in  1918  c a p it a l  in v e s te d  in  d e v e lo p m e n t  a n d  a d v e r t is in g  o f  
n o w  b r a n c h e s , p r o p o r t io n  o f  h o m e  o f f i c e  e x p e n se s  a n d  b r o k e r a g e  o n  sa le  o f  
p r e fe r r e d  s t o c k  a n d  o th e r  ch a r g e s  t o  fu tu r e  o p e r a t io n s  in  p r o c e s s  o f  b e in g  
w r it te n  o f f ,  $ 4 9 5 ,7 2 8 ; less , $ 2 3 ,2 6 4  w r it te n  o f f  in  1 9 1 7 -1 8  o u t  o f  in c o m e , 
y  A f t e r  d e d u c t in g  $ 7 4 1 ,6 0 0  f u l l y  p a id  s t o c k  in  t r e a s u r y ,  z  A f t e r  d e d u c t in g  
$ 6 ,3 0 0  d e d u c t io n s  a f fe c t in g  p r e v io u s  y e a r ’s  s u r p lu s .— V .  1 06 . p .  2 4 5 4 .

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



178 THE CHRONICLE [Vol . 107.

Northern California Power Company, Consolidated.
(Report fo r  Fiscal Year ending Dec. 31  1 9 1 7 .)

P res . W .  F .  D e to r t , San F ra n cisc o , F e b . 2 0  w rote  in su b s t .:
Results.— Th ero has been a grow th in all departm ents o f  the business—  

app rox im ately  14 .7%  ($113,314) in electric, 6 %  ($2,210) in  gas and 10%  
($4,159) in w ater revenues. Increases in the electric departm ent are m ost 
pron ou n ced  In m ining and dredging and agricultural service and reflect tho 
stim ulating e ffect o f  war prices on  tho p rodu ction  o f  copper and  ferro
alloys and farm ing activ ities . Increases in  residence lighting and in gas 
and w ater business represent a norm al grow th  in popu lation  and the 
popu larized use o f  e lectricity  in the h om o. Increased m aintenance and 
operating expenses in the electric and  gas departm ents reflect advances in 
w ages and cost o f  m aterials.

Interest paid during 1917 was $14,115 loss than tho am ou n t paid  in 1916, 
and  ow ing to  tho largo am ount o f  construction  w ork  there was an increase 
o f  $4 ,179 in tho am ount o f  interest charged to  capital on  a ccou n t o f  con 
struction  w ork in progress during the year, so that tho am ount o f  interest 
properly  chargoablo to  tho yea r ’s operations was $18 ,294 less than fo r  tho 
preceding year.

A dditions, A c .— T h o change o f  tho m a jor  portion  o f  tho transm ission 
system  over to  60,000 v o lts  was practica lly  finished during 1917, resulting 
In an abnorm al am ount o f  roalized depreciation . T h o  reserve a t D ec. 31 
1917 stands at $12,701 less than on  Jan. 1, evon  aftor being credited w ith 
$42 ,100 over and a b ov e  all expenditures fo r  m aintenance.

N et expenditures fo r  betterm ents and extensions am ounted  to  $355,820, 
v iz .: Purchaso o f  w ater rights necessary for  present plants, $25,713; a dd i
tions and bottorm onts to  eloctric facilities, $318,317; add itions and better
m ents to  gas plants and w ater w orks, $11 ,760 .

C on tracts  alroady signed assure us o f  a largo Increase o f  irrigation busi
ness for tho year 1918, to  handlo w hich it will bo necessary to  Increase 
capacities at a num ber o f  su b-stations, tho estim ated cos t  being $50,000. 
A d d ition al w ater supplies cos t  abou t $50,000.

Rates.— O w ing to  greatly  increased cost o f  oil used in  m aking gas, tho 
com p a n y  was com pelled  to  ask for , and has boon granted , an increaso in 
gas rates b y  tho R ailroad  C om m ission , such  increaso being su fficien t to  
o ffso t tho increaso in tho cost o f  oil.

L oa n .— N egotiation s fo r  an extension o f  our series “ B ”  debentures h a v 
ing fa iled , wo borrow ed $300,000, w hich , togeth er w ith $200,000 from  the 
last assessm ent, p rov ided  funds to  p a y  theso debentures o f f  a t m aturity . 
T h e  a b ove  loan was m ade in July  1917, paya b le  on e-h alf in nino m onths 
and on e-h a lf in tw elve m onths.

IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  D E C . 31.

Earnings electric light and pow er____
G as revenues________________________ _
W ater revenues________________________

1917.
$882,102

37,720
46,093

1916.
$768,788

35,505
41,934

1915.
$704,033

31,257
41,084

T ota l earnings_______________________
O perating expenses__________________ 1
M ain ten an ce , & c___________________ j

S965.915 
$369,398 |

$846,227
$248,084

100,555

*776 ,973
$247,198

95,255
N ot earnings__________________________
O thor in com e__________________________

$596,517
17,746

$497,588
11,221

$434,520
8,511

N o t in com o_________________________
Interest on  bon d s, debentures, & c.*_
M iscellaneous dedu ctions (n e t )_____
D e p re c ia t io n __________________________

$614,263
$334,620

3,608
42,100

$508,809
$352,920

516
27,150

$443,032
$362,897

31,149
17,677

B alan co, surplus____________________ $233,928 $128,222 $31,309
* Less am ou n t charged to  capital fo r  w ork  in course o f  con stru ction .

B A L A N C E  S H E E T  D E C . 31.
1917. 1916. 1917. 1916.

Assets— S S Liabilities— S 8
Completed plant . .0,513,773 10,188,161 Common stock___ 10,000,000 10,000,000
W ork In progress. 113,092 82,884 Consolidated bds. 3,964,000 3,964,000
Cash_____________ 38,232 72,783 Underlying bonds. 942,000 942,000
Notes receivable.. 291 9,039 Guaranteed bonds 900,000 900,000
Acct3. receivable. 88,917 86,787 Debenture notes.. 498,237 1,056,9G4
Material & su p p .. 1G0.713 113,952 Notes payable____ 335,000
Ranch, llvest’k.Ac 26,492 Accounts payablo
Prepaid lnsur.,&c. 988 936 (vouchers)_____ 29,929 22,030
Sinking funds____ 19,613 19,996 Miscellaneous____ 47,601 48,109
Unamortized dlsc't Acer, interest, A c . 38,564 58,717

on capital stock. 6,900,000 7,300,000 Res. Invest. In s. f . 464,391 406,697
Stk. in other corp. 250 250 Accrued deprec’n . 113,702 126,403
Suspense ............. .. 52,569 51,524 Other reserves____ 200,211 143,821

Suspense _________ 36,069 21,080
Surplus__________ 351,223 236,489

T o ta l .............. .17,920,927
— V . 106, p . 2654. 1691.

17,926,311 T o ta l.................. 17,920,927 17,926,311

Sullivan Machinery Co. (of Mass.), Chicago and N. Y.
(Report fo r  Fiscal Year ending Dec. 31  1 9 1 7 .)

P re s . Frederick  K .  C op elan d , C h icago , M a r . 1 , w roto :
T h e net earnings for  tho year w ero $2,413,876 [contrasting w ith  $1,313 ,906  

in 1916]. O wing to  tho present oxisting uncertainties in tho interpretation 
o f  tho excess profits  tax , tho reserve o f  $800,000 was arrived a t as tho prob - 
b le  m axim um  for b oth  excess profits and incom e tax.

Business conditions woro active  during 1917 in all our lines o f  m achinery 
and tho tota l turnover Increased largely over 1916. A  largo volum o o f  
unfilled  orders has been carried over into 1918.

T h o  p o licy  has been adop ted  o f  add ing to  tho m achine tool equipm ent 
from  tim e to  tim e and as rapid ly  as operators cou ld  be procured tor them . 
In  Septem ber 1917 it was decided to  finish tho inachino shop  put up  in 
1913 as a on o-story  building, and threo floors w ere add ed , m aking an in
creaso o f  40,000 sq . feet o f  exceptionally  well lighted and con ven ien t floor  
space, w hich  will perm it a large increaso in tho turret and au tom atic  ma
chine departm ents, whero roliof is neodod , and should result in a decided 
increaso in prod u ction  as business con d ition s warrant tho installation o f  
tho necessary tools.

T h o  rapid grow th  o f  business in tho year m ade it desirable to  increaso 
tho capital o f  tho com p a n y , and at tho annual m eeting o f  tho stockholders 
It w as voted  to  authorize an increase o f  cap italization  to  $5,500,000 . This 
Includes a stock  d iv iden d  o f  10%  to  stockholders o f  record  o f  F eb . 15 1918 
and an offering at par t o  stockholders o f  ono sharo in eight o f  their hold
ings (V . 106, p . 1143).

O f tho 5,000 shares authorized bu t n o t issued it was vo ted  to  reservo 
2,000 shares to  bo sold  to  em ployees at par a t the d iscretion  o f  the directors. 
M a n y  o f  tho em ployees aro stockholders n ow , and it is the belie f o f  tho 
directors that tho future o f  tho com p an y  will bo strengthened b y  enabling 
tho em ployees to  becom e increasingly interested in its ow nership.

[Tho usual extra d iv iden d  o f  1%  has been declared on  tho $3,846,800 
outstanding capita l s to ck , a long w ith  tho regular quarterly  d iv idon d  o f  
1 K % ,  b o th  paya b le  Ju ly  15 1918 to  holders o f  record  Juno 30 . T h o  sam o 
am ounts w ere pa id  in  January and A pril last.

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.

N et earnings after pro
v id in g  for losses & exp . $2,413,876 

P rov . for  d ep rcc . & res . y$242,795 
R es . for  m ax. est. excess

profits  & incom o ta x . 800,000 
D iv id e n d s _______________  x384,680

1916.

$1,313,906
$306,434

403 ,914

1915.

$540,207
$189,106

153,922

1914.

$63,571
$154,659

190,376
B alan co, sur. or  d e f..su r$ 9 8 6 ,4 0 2  sur$603,558 sur$197,179 def$281 ,464

x Includes in 1917 threo quarterly div idends o f  2>£%  each  paid  in A pril, 
Ju ly  and O ctober, $288,510, and roservo for d iv idond paya b le  Jan. 15 1918 
( 2 1 4 % ),  $96 ,170 . In  1916 div idends o f  1 0 > i%  w oro paid  and roserved 
to  bo paid , y  Includes am ou n t carried to  tho cred it o f  reserves for  depre
cia tion , $177,598; to  fund  for  em ployees’ pension and  insurance, $40,197; 
to  roservo against possiblo shrinkage in accounts receivable , $25,000.

B A L A N C E  S H E E T  D E C . 31.
1917. 1916. 1917. 1916.

Assets— S 8 Liabilities— S 8
Real est. A bldgs. 1,411,588 1,329,080 Capital s to ck ____ 3,846,800 3,846,800
Equipment ........... 1,892,520 1,586,020 Accounts payable. 636,842 376,320
P aten ts__________ 257,394 236,730 Notes pay.(to bks) 500,000 450,000
P atterns................ 153,946 149,899 Deprec. reserve:
Drawings________ 112,673 95,769 Equipment____ 1,136,641 1,043,782
Water power_____ 65,000 65,000 P atents_______ 242,761 236,730
Stock of other co’s. 66,669 67,267 P atterns______ 148,469 127,805
Raw A fin.mat.&c. 4,365,562 3,076,098 Drawings______ 83,047 71,081
Cash on hand____ 309,127 215,712 Real est. & bldgs 546,795 500,716
Notes receivable.. 81,330 75,812 Res.ag.poss.shrink.
Accts. receivable. 1,666,136 1,202,663 in invent______ 100,000 100,000
Liberty bonds____ 71,150 Misccl. reserves.. n150,000 102,216
Paper maeh. dev. 6,076 Dlv. pay. Jan. 15. 96,170 96,170
Miscellaneous____ 22,835 12,306 Res. for max. est.,

war taxes_____ 800,000
Surplus..................b 2 ,188,404 1,166,813

T o ta l .................. 10,475,929 8,118,433 T o ta l__________10,475,929 8,118,433

a Includes in 1917 $100,000 reservo for  em ployees’ pensions and insurance 
and  $50 ,000 reserve against possiblo shrinkage in accounts receivable, 
b  A fter  a dd in g  $35 ,190 Jan . 1 1917, R a n d o lp li-M a con  C oa l C o . accou n t 
charged o f f  in 1907 and since recovered .

M anufacturers o f  d iam ond  prospectin g core drills, coal cu tters, air or 
electric; air com pressors for all purposes; air lift pum ps, rock  drills and ham 
m er drills for  excavating rock , drill b it  sharpeners, hoisting engines for 
deep m ines, quarrying m ach inery , stono channelcrs.— V . 106, p . 1143, 827.

Midwest Oil Company.
(Report fo r  Fiscal Year ending Dec. 31  1 9 1 7 .)

P res. L . L . A itk e n , D e n v e r , F o b . 2 8 , says in substance:
D uring tho year 1917 w o earned a p ro fit  from  operations o f  $576,216, 

a ftor allow ing $130,000 for  Federal and State taxes, an am ou n t believed 
to  be  adequate for this purposo.

T h o crude oil on  hand show n on  tho balanco shoot is carried on  our books 
a t 50c. per barrel, and n o t a t the selling price, w hich is well a b ove  $1 per 
barrel. A lso  stocks o f  other com panies aro carried at $105,529, w hich is 
actual cast; tho m arket and actual value is a m uch greater sum .

On M a y  29 1917 W illiam  M . Fitzhugh entered su it against tho M id w est 
Oil C o . and other com panies in tho Salt C reek F ield , in volv in g  tho con 
stru ction  o f  con tracts  w hich they entered in to in 1911 and 1913. W hile  wo 
expect u ltim ately  to  win this su it, tho oxpenso o f  defending it has been 
considerable. T h ero  have also been heavy  outlays fo r  legal oxpenso neces
sita ted  b y  the pendency o f  tho adverso suits In W yom in g .

O f our p rodu ction  in 1917, 7 0 %  was m ado from  patented  lands and 3 0 %  
from  lands in process o f  patent.

T h o  com pan y is also tho successor o f  various loca tors either b y  purchaso 
or  leaso to  other lands in the Salt C reek  F ield . A  com plication  in the title  
situ ation  was introduced  when tho G overn m en t on Sept. 27 1909 w ithdrew  
tho Salt Creek Field from  entry , n otw ithstanding tho fact th at a t that tim o 
th o  field  had been  loca ted  and  was under developm ent. T h ero  Is now  
pend ing before Congress a Leasing Bill w hich perm its applicants for paten t, 
in tho event o f  failure to  securo patent, to  leaso theso lands on tho paym ent 
o f  ono-cigh th  roy a lty . Should this bill pass It will bo  an additional pro
tection  to  this com p an y .

T h o  prospects for  1918 arc g ood  for increased p rodu ction  and for  Increased 
price o f  crudo oil.

IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  D E C . 31.
1917. 1916. 1915. 1914.

G ross earnings___________ $1,591,439 $1,150,610 $820,204) $449,553
E xpenses, inch  royalties i

and lease rentals______ 1 ,015,224 683,747 041,694)
N et earnings_________  $576,216 $466,864 $178,770 $449 ,553

R ev . from  other sources _______  _______  6 ,144 _______
Earnings (all sources) $576,216 $466,864 $184,914 $449,553

A dd— Cash paid  in to sk . 
fd . b y  M id w . R e f. C o .
in accord  w ith  co n tr ’t  _______  _______  96,633 _______

$576,216 $466,864 $281,548 $449,553
D Iv . on  pref. s t o c k _____ (12)240,000 (12)240,000 (2 )40 ,000  (13)260,000

N et und ivided  p ro fit -  $336,216 $226,864 $ 2 4 1 ,5 4 8 . $189,553
A d d  previous s u r p l u s . 67, 123 451,835 230,287 1,358,001

T o t a l ___________   $403,339 $678,699 $471,835 $1 ,547,554
D ep recia tion ____________  200 ,462 611,575 20 ,000 388 ,678
Cash invest, in that part 

o f  c o . ’s p rop , transf’d
to  M id w . R ef. C o . ..............................  .............  .............  928 ,589
T ota l surplus D e c . 31 $202,878 $67,123 $451,835 $230,287

B A L A N C E  S H E E T  D E C . 31.
Assets— 1917. 1916. Liabilities— 1917. 1910.

Real est. & leases. 
Construe. & prop

S5,249,985 $5,249,935 Common stock___
Preferred stock___

$4,000,000
2,000,000

S4,000,000 
2,000,000

inv. in field, A c. 1,218,149 1,143,297 Notes payablo____ 30,919 47,241
Cash_____________ 171,258 63,910 Accounts payablo. 66,231 35,010
Notes & accts. rec 332 ,16S 151,316 Dividends payable 40,000
Liberty bonds____
Crude oil lnvent’y.

15,582
178,448 58,779

Accrued taxes .__
Depreciation, Ac.

130,138 9,466

Stocks, Ac., of oth reserve................ 800,954 000,492
companies_____ 105,529 92,015 Surplus.................. 202,878 07,124

Total ..................$7,271,120
— V . 106, p . 1235, 1039.

SO,759,333 T o ta l .................. 87,271,120 $6,759,333

Southern Bell Telephone & Telegraph Co.
(Report fo r  Fiscal Year ending Dec. 31  1 9 1 7 .)

P res. W .  T .  G e n tr y , A tla n ta , J a n . 31 1 9 1 8 , w rote in  su b st .:
T h e net increaso, 6 .082 , in ow ned stations w ould have been m uch  larger 

bu t fo r  tho m aterial shortage. C on necting stations increased 11,742. 
O perating rovenucs increased 9 .1 2 %  over 1916. T o ta l expenses and 
dedu ctions, not including d irect charges to  surplus, increased 1 1 .0 3 % , o f  
o f  w hich relatively  tho largest single item  was operators ’ wages.

A d d ition s to  tho p lant am ounted  to  $1,871,106 , o f  w hich $373,740 was 
for  extensions to  tho to ll line system  and $313,472 was for real estato.

T h o  net sum o f  $584,762, expended in tho replacem ent o f  p lant w hich 
had reached tho lim it o f  its serviceable life , was tho sm allest expenditure 
fo r  this purposo in any year since 1911. w ith  the exception  o f  1913. T h is  
w as duo largely to  the d ifficu lty  in gettin g m aterial. T h e  sum  o f  $976,315 
w as added to  reserve fo r  accrudo depreciation , w hich now  stands a t tho 
highest percentage to  p lant in service in tho com p a n y ’s h istory .

T h o  item  on  the balanco sheet, "A ccru ed  Liabilities n o t D u o ,”  Includes 
Federal taxes on 1917 business duo and payable  next Juno.

R elations w ith  the p u b lic  rem ain genoraly  sa tisfactory . N o  now  litiga
tion  or  contention  developed . T h o com pla int pending as to  rates at B ir
m ingham , A la ., m entioned last year, was heard by tho A labam a R R .  
C om m ission , bu t n o  decision  has y et been rendered.

E A R N IN G S  FOR F IS C A L  Y E A R S  E N D IN G  D ECE M BE R  31.
1917. 1916. 1915. 1914

Stations ow n ed ....................  194,582 188.500 175,367 169,156
C on n ect ’g , A c .,  sta tion s. 176,579 164,837 163,542 172,802
G ross e a r n in g s . . . ............. $8,009,404 $7,340,075 $6 ,712 ,745  $6,598,878
O perating exp. & d e p re c . 5 ,612,139 5 ,014,257 4 ,493.105 4 ,332 ,409

N et earnings.................... $2 ,397,265 S2.325.818 $2,219 ,640  $2 ,266,469
T axes and u n collectib les . 579,616 451,910 466 ,570 412,351

O perating in com o.......... $1,817,647 $1,873,908 $1,753 ,070  $1 ,854,118
O th or in com o............. .........  856,954 942,048 866 ,756 893,304

G ross in c o m o ....................$2 ,674,601 $2,815,056 $2 ,619,826 $2,747,422
Interest, rents, & c ............... 1,065,001 $1,069,642 $1,042 ,342  $1,104 ,617
D iv iden ds ( 6 % ) ...................  1 ,284,000 1 ,284,000 1 ,284,000 1,284.000

B alan co . surp lus.............  $325,600 $462,315 $293,484 $358,805
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B A L A N C E  SH E E T  D E C E M B E R  31.
1917. 1916.

Assets—  S S
Land & buildings. 2,301,060 1,991,194
Telephone plant.-26,773,482 25,215,848 
General equipment 487,597 365,212
Materials *  suppl- 701,370 288,158
Intangible capital- 98,688 61,624
Investments_____ 14,190,448 14,106,298
Market, sccur., &c 90,205 5,533
13111s & accts. r c c . .  972,204 1,767,082
Cash & deposits.. 
Acer. lnt. not duo. 
Sink, lund, &c___

701,796
20,940

991,375

875,431
19,866

1,285,204

T o t a l ..................47,392,771 45,981,450

1917. 1916.
Liabilities—  $ * ......

Capital stock____21,400,000 21,400,000
Funded debt..........10,910,000 17,289,000
Accounts payable- 678,974 282,877
Accrued liabilities,

not duo_______  605,35o
Insurance & casu

alty reserves,&c. 48,128
Deprec’n reserve. 4,833,776
Employees’ benefit _

fund___________  150,000

440,815

70,685
3,857,402

150,000
S u r p l u s '" : '- ' - " '-  2,700,538 *2,490,011

T o ta l..................47,392,771 45,981,450

* A fter  dedu cting In 1917 $49,674 d irect charges (n et).— V . 106, p .  613.

Michigan State Telephone Company.
(14th Annual Report— Year ended Dec. 31 1917.)

Pres. B. E. Sunny, Feb. 25, wrote in substance:
Results.— T h e  gross operating revenues w ere $7 ,991 ,343 , abou t 8 H %  

m ore than in 1916, and the expenses fo r  operation  w ere $6 ,9 3 2 ,6 6 o , being

anT h f i n w V e ^ atatemc2n °t lu a ch e d  show s a d efic it fo r  th e  yea r o f  $133,542, 
notw ithstanding w e charged to  expense for  depreciation  5 3 6 0 ,7 /7  less than 
in the previous year. M oreover , the charge to  expenses on  a ccou n t o f  
depreciation  should have been S131.715 m ore in 1917 than in 1916, on 
a ccou n t o f  the additions to  p lant, w hile the $240,000 for preferred d iv idends, 
w hich  in 1916 w oro pa id  from  current earnings, w ero paid  from  accum ulated  
surplus, m aking a gross deficit o f  $872,034 in 1917 as com pared  w ith  the

^ T ^ p o o r  showing*!”  duo to  higher salaries, w ages and costs o f  m aterials 
th rou gh ou t the Stato, b u t particu larly  in D etro it , where tho con d ition s 
have been bad  for  several years, and w ere m arkedly  w orse in 1917, tlio 
gross earns, increasing less than 8% , . w hile operat g expenses increased 3 7 % .

Hides — A b ou t f ifty  hearings hold in D etro it  and Lansing from  D ec. 1913 
to  Juno 1917. the docision o f  the C om m ission  as to  rates was ann ounced  on 
F eb  16 1918 boing based on  tho earnings and expenses for  the year 1915 
and a n  art o f  1916 w ithout regard for th e  change o f  con d ition s in 1917. 
aDT lio  valuation  o f  the property  as o f  D e c . 31 1913 was fixed  at $10 ,913 ,191 , 
as com pared  w ith!a valuation  based on  in ven tory  and appraisal o f  $1 3 ,014 ,
827 . T h e  T eleph on e com p an y  is g iven  th e  right to  a d op t th e  "m easu red  
serv ico”  Plan for business telephones, bu t at rates from  5 %  to  3 0 %  less than 
those asked for in the app lication— rates w hich aro low er than are in use 
elsewhere and w hich  aro fou n d  b y  other cities to  bo  to o  low  in these tim es 
o f  con stan tly  increasing costs. N o  increase in rares is a llow ed on  tw o-p a rty  
residence telephones, and on four-party  telephones the num ber o f  m essages 
per m on th  is changed from  50 to  60. T h o m ost that w o can  h ope  to  securo 
as a result o f  the now  rates will approxim ate $350,000, against an operating 
loss in D etro it  in 1917 o f  abou t $1,600 ,000 .

W o  will therefore bo com pelled  to  file a now  app lication .
Construction. A c .— T h o debt increased $5,940 ,000  during tlio  year, and 

th e  additions to  plant, including equ ipm ent and supplies, co s t  $5 ,335 ,000 . 
T h e  now  p rop erty  consisted o f  87 ,000  m iles o f  w ire in underground cable , 
23 000 m iles o f  w ire in aerial cab le, 53 tronch miles o f  con d u it (w ith  260 
miles o f  d mt ca p a c ity ), 44 m iles o f  toll p o lo  linos, 10,700 m iles o f  to ll c ir 
cu it 5 470 exchange d reu its . A  telephone exchange system  o f  350 te le 
ph on es ’ for OamD C uster and 1 . .0 0  m iles add itional toll lines irom  B attlo  
C reek  to  D otro  t  Lansing and K a la m a z o o -c o s t  app rox im ately  $230,000.

tlio n ew gen era l o ffice  and m ain operating building in D etro it  land and 
con stru cU m  have cost to  date m ore than $1,000 ,000 , and tho total cost will 
bo  $2 200 000 W e  liavo finished, or sh ortly  will d o  so , now  m odern  fire 
p ro o f exchange buildings in  D etro it  for  E d gow ood , L in coln , G arfield , M a r-

6T h o^ x n on d ftu ro  for  current m aintenance was $1 ,787 ,242 , or  $489,000 
m orn than in 1916, and for plant rebuilt and charged to  the depreciation  
reserve? $1 ,690 ,000 , or  $334,000 m ore than in  1916. .

T h e  construction  program  for the current year w ill requiro an expenditure 
o f  $5 ,200 ,000  for  finishing tho w ork  m ow  under w ay  and  fo r  a d d it io "  *

IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  D E C E M B E R  31.

G R O W T H  OF S Y S T E M .
1917. 1916. 1915. 1914. 1913. 1912.

Stations,a ll classes, N o .146,164 137,369 124,560 116,276 110,219 102 ,639 
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 .

Calendar Years—
O perating revenues____
M iscellaneous in c o m e ..

T o ta l earnings_______
O perating expenses___1
M a in t. & d ep rec ia tion . |
Interest _________________
U n co il., & c., oper. r e v . .
T a x es____________________
K en ts____________________
M iscellan eou s___________

1917.
S4,787,865 

6,531

$4,794,396
$3,532,976

97,798
23,000

250 ,974
68,919

9,995

T ota l expenses, & c___ $3,983,663
N e t revenue____________  $810,733
D iv iden ds ( 7 % ) ................ 770,000

C arried to  surplus___  $40,733
B A L A N C E  S H E E T  D E C . 31.

1916.
$4,545,493

11,096

1915.
$4,011,635

7,797

1914.
$3,774,233

8 ,738

$4,556,589 
fSl ,709,887 
l 1 ,766,173 

76,004

$4,019,432 
SI ,369,267 

1,570,197 
60,262

$3,782,971
$1,321,981

1,514,009
55,711

195,468 171,866 153,759

$3,747,531
$809,058

700,000

$3,171,592
$847,840

700,000

$3,045,460
$737,511

700,000

S109.058 $147,840 $37,511

1917. 1916.
Assets— S S

P la n t____________ 18,622.511 16,734,054
M at’s & supplies.. 351,310 472,779
Stocks and bonds. 
Miscellaneous in-

36,650 37,450

vestm ents_____ 36,661 83,238
Marketable secur’s 172,290
Bills & accts. rec__ 618,970 519,827
Prepaid expenses.

«fcc_____________ 64,261 23,939
Casli ...................... 30,538 41,884

T o ta l .................. 19,923,191 17,913,171

1917.
S

191G.
SLiabilities—

Capital stock____11,000,000 10,000,000
do installments 1,000,000 1,000,000 

Prem. on cap. stk . 3,319 1,936
Funded debt_____  1,000,000 1,000,000
Dividends payable ______  175,000
Deprec’n, &c., res. 4,585,330 4,116,482 
Employ, ben. fund 150,090 150,000
Bills & accts. pay. 1,119,544 908,363
Accr’d liab.not due 406,117 ______
Deferred Items___ 47,884
Surplus__________  a610,996

a  A fter  adding 
. 613, 602.

561,395

T otal’.................. 19,923,191 17,913,171
p ro fit  on  sale o f  m iscell. investm ents, $8 ,868 .— V . 106.

Cumborland Telephone & Telegraph Co., Inc.
{Report fo r  Fiscal Year ending D ec. 31 1917.) 

President W . T. Gentry, Jan. 31, wrote in substance:
T h e  n et increase in ow ned stations w as 4 ,384 and in con n ectin g  station  

4 ,102 . T h e  shortage o f  m aterials im posed a considerable restriction upon  
grow th . T h e  increase in operating revenues over the preceding year was 
8 .6 6 % . T ota l expenses and deductions, not including direct charges to  
surplus, increased 9 .1 3 % . o f  w hich relatively the largest single item  was 
operators ’ w ages. T h e  item  on  the balance sheet, “ accrued liabilities 
n ot d u e ,”  includes Federal taxes upon 1917 business due and payable  
next June.

A dditions to  plant am ounted to  $2,114,826 , o f  w hich $374,229 was fo r  
extensions to  the toll line system  and $741,993 for  real estate. N ew  
buildings in N ew  Orleans and N ashville constitu ted  a large part o f  th o  real 
estate additions.

T h e  net sum  o f  $1,122,968 was expended in the replacem ent o f  p lant 
w hich had  reached tho lim it o f  its serviceable life. T h is  is $350,942 less 
than in 1915 and $322,248 loss than in 1916. T h e  reduction  was due 
partly  to  the higher e fficien cy  o f  tho plant and partly  to  the d ifficu lty  in 
gettin g m aterial. *

T h e  sum  o f  $523,493 was added to  reserve for  accrued depreciation , 
w hich now  stands at the highest percentage to  p lant in service in  the 
com p an y 's  h istory .

IN C O M E  A C C O U N T  FOR Y E A R S  E N D IN G  D E C . 31.

1917. 1916.
O w ned sta tion s----------------- 258 ,558 246 ,962
C on n ectin g , & c., stations 96,882 95,290
O perating revenues.......... S7.991.343 $7 ,360 ,690
O perating oxpenses______ 6 ,932 ,665  5 ,788 ,134

N o t operating rov on u e .S l ,058,678 $1,572 ,556  
T axes and u n collectib les . 414 ,976 414 ,953

O perating in com e--------- $643,702 $1 ,157,603
O ther incom e____________  182,418 40 ,08o

T ota l net in com e.,____  $826,120 $1 ,197 ,688
R e n t, interest, & c_______  $959,662 $701,297
M isce lla n eou s------------------- _ - - - - - 
Preferred div idends (6 % ) *240 ,000 240 ,000
C om m on  d iv id en d s--------- -----------  -----------

1915. 
220 ,300 

85,357 
$6,429 ,687  

4 ,735,172

$1,694 ,515
4 i4 ,5 8 4

$1,279,931
53,046

$1 ,332,977
$671,490

65,000
240 ,000

1914. 
201 ,350 

75,687 
$5,953 ,885  

4 ,821 ,184

$1,132,701
366 ,296

$766,405
42 .454

$808,859 
$652,758 

1,683 
*240 ,000 

• * (4 ^ )2 7 0 ,0 0 0

B alan co , sur. or  d e f . .d o f .$ 3 7 3 ,5 4 2 su r.$256,391 sur.$336.487 dof.$ 355 ,582

* D iv iden ds in 1917 w ere paid  from  an app ropriation  from  surplus, as 
w ere also all tho d iv iden ds paid in  1914.

B A L A N C E  S H E E T  D E C E M B E R  31
1917. 1916.

Assets—  S S
Land *  buildings. 3,293,502 2,016,527
Telephone p la n t..30,115,281 26,4S6,508
General equlpm’t .  
Othcr per’ t *  long

term invest’ t s . .  
Cash and deposits. 
Marketable securs. 
B ills*  accts. r c c . .  
Materials & supp. 
Acer. Int. not duo. 
Doferred debits—

396,946 257,402

395,832 
201,017 
229,184 
667, S56 
906,586 

3,496 
240,356

387,253
169,934

5,735
448,304
617,075

031
214,022

1917. 1916.
Liabilities—  S $

Preferred stock__  4,000,000 4,000,000
Common s to c k .. .  6,000,000 6,000 000
Funded debt-------- 9,981,000 10,266,600
Adv. from system 

corp ora tion s ... 8,800,000 
Accounts payable. 741,894
Acer.accts.not duo 796,695 
Insur.,*c.,reserves 1,257 
Employ, ben. fund 215,000
Miscellaneous____  76,099
Depreciation.........  5,778,034
Surplus...............  129,077

2,575,000 
699,599 
800,007 

342 
215,000 

11,259 
5,545,895 

489,749

T o ta l .................. 36,519,657 30,603,452Total ................36,519,657 30,603,452
— V . 100, p .  933, 602.

Southern New England Telep. Co., New Haven, Conn.
{Report for  Fiscal Year ending Dec. 31 1917.) 

Prosidont James T . Moran early in Feb. 1918 says in subst.:
Results.— T h o  increase in  te lep h on o station s o f  all kinds was 8 ,795 as 

com pared  w ith  12,809 for 191b. l h o  to ta l num ber o f  station s in service 
D e c . 31 1917 w as 146.164 or  on e  te lep h on e fo r  every  8 .6  o f  pop u la tion . 
O ur tra ffic  was not on ly  sustained a t tho h igh  lovol o f  1916 b u t Was increased
to  a tota l o f  705,564 calls p e r d a y .  . . . .

O ur rates for  serv ice  having rem ained con stan t, th o  revenue Increase 
w as in fair relation t o  th o  station  increaso and w as In Itself satisfactory . 
I lo w o v o r , it  was n ot proportion ate  to  th o  greatly  Increased cos t  o f  all 
item s, w hether on  th o  expense or  investm ent side o f  th o  business, involved 
in tlio  rendering o f  telopnono servico.

A d ditions .— P lant expansion was restricted t o  th e  necessities o f  w ar. 
T h o  w lro m ileage, h ow ever, was increased from  398,214 m iles to  439 ,919 , a 
gain o f  41 ,705 m iles; and additional central o ffic o  units w ero established 
In H artford  and B ridgeport. T h e  con stru ction  o f  tlio now o ffico  and operat
ing bu ild in g in  N ow  H aven, w hich  is ju st being com pleted , con stitu ted  
tlio  on ly  Im portant real estate a dd ition  o f  tho year.

Capital Stock.— 'Tho capital s tock  w as increased $1 ,000,090 as o f  Jan. 1 
1918 . A  sim ilar am ount o f  financing Will b o  required during 1918 and , 
except in tho event o f  conditions w inch will m ake other m ethods neces

sary or  m oro dosirablo, w o shall plan to  a ccom plish  It in tho usual m anner 
b y  an additional stock  issuo during tho latter part o f  tho year. (V . 105, 
p . 1315.)

Stations ow n ed_________
C on n ect., & c., sta tion s.
G ross revenues__________
O perating exp. & d e p r ._

N et earnings__________
T axes, & c_______________

O ther in com o .

1917. 1916. 1915. 1914.
211,300 206,916 194,290 204 ,989

99.9S3 95,881 90,643 101,257
S9,219,954 $8,485,199 $7,880,374 $8,048 ,552

6,246,131 5,677,080 5,204,880 5 ,650 .949

$2,973,823 $2,808,119 $2,675,494 $2,397 ,603
668,941 618,816 628,767 596 .868

$2,304,882 $2,189,303 $2,046,727 S I ,800 ,735
75.054 73,961 133,940 153,697

$2,379,936 82,263,264 $2,180,667 $1 ,954 ,432
$1,345,041 $1,272,518 S I ,300,089 $1 ,269,230

. 664,809 664,809 664,809 664,809
Interest, rents, & c______
D ividends paid ( 6 % )___

B alanco, sur. or  de f-su r.$370 .08 6su r.$3 25 ,9 37su r.$215 ,769  su r.$20 ,393 
B A L A N C E  SH E E T  D E C . 31.

1917. 1916.

Land *  buildings. 1,946,436 1,204,443
Oth. teleph.plant.32,895,601 31,522,768
Gen’l equipm ent.. 445,590 
Other investments 3,263,962
Intangible capital. 
Cash & deposits.. 
Bills *  accts. rec._ 
Marketable secur. 
Materials & supp.
Miscellaneous____
Sinking fund, & c.

4,526
904,188
966,752
126,448
720,564

3,848
85,750

389,577
3,225,278

3,445
824,567
906,780

14,362
514,710

10.598
297,240

T o ta l.................. 41,363,665 38,913,709
* A fter  dedu cting in 1916 $190,313

1917. 1916.
Liabilities—  S S

Capital stock____11,080,150 11,080,150
Funded debt......... 15,239,900 15,894,000
Bills payable_____  7,651,530 6,342,650
Accounts payable. 1,087,777 
Accrued accounts

not due_______  653,668
Employees’ benefit

fund..................... 150,000
Depreciation re

serve __________ 4,290,707
Insur., reser.,*c__ 75,316 
Surplus.....................1,135,417

418,613

408,798

150,000

3,767,215
69,889

*782,456

T o ta l..................41,363,665 38.913,769
direct charges (n e t).— V . 106, p . 717 .

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Federal Railroad Contract.— A n  agreem ont w as reached  

this w eek betw een  the representatives o f  the railroad com 
panies and the F ederal G o vern m en t as to the form  o f con
tract under w hich tho roads w ill bo rem unerated for the use 
of their properties b y  the U n ited  S tates authorities. See  
precoding pages in this issue.

Railroads Taken Over by Government.—Official List.
— T h o  detailed  list of railroads, which h a v o b een  taken over  
b y  tho Federal G o vern m en t under tho R ailroad  A dm in istra
tio n , w ill be found published in full on a preceding page.

A tlanta Birmingham & A tlantic Ry.—Federal Mgr.—
E . T .  L a m b , President, has been app oin ted  Federal M anager under the 

U nited  States G overn m en t for  this com p a n y , the A tlan ta  & W est P oin t 
R R .,  G eorgia  R R .,  C harleston  & W estern  C arolina R y .,  St. Lou is-San 
F ran cisco  R y . (lines lying east o f  the M ississippi) and the W estern  R y . o f  
A laba m a , w ith  headquarters a t A tlan ta , G a.— V . 106, p . 2343.

A tlanta & West Point RR.— Manager —
See W estern  R y . o f  A labam a below  and A tlanta B irm ingham  & A tlan 

tic  l ty .— V . 106, p . 923.
A tlantic City & Shore Ry.—Fare Situation.—

T h is com p a n y  has notified  the N ew  Jersey P . U . C om m ission  o f  its In 
tention  to  increase fares in the In let loop , A tlantic C ity , to  Savannah A v e .,  
M argate , zono from  5 to  6 cents on  and after A u g . 6 . A  sim ilar adva n ce  is 
intended fo r  tho Savannah A v e .-L on g p ort  zono a t tho sam o tim e.— V . 106, 

1 p . 2343.
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Advances by U. S. Govt.— Loans and Advances on Rentals 
in June.— T h e  official sta tem en t published last w eek (p . 45) 
perm its the follow ing com p ilation :

Government Advances—  A s  Loans. 
N . Y . N e w ' H aven  &

Hartford KR------------ $3,000,000
N ow  Y ork  Contral Linos 3 ,500,000 
Pennsylvania  R R . C o . .
B a ltim ore & O hio R R _ _
C h icago M ilw aukee &

St. Paul R y ___________
Illinois Contral R R ____
E rio R R _________________
C h ica go  R ock  Island &

P a cific  R y ____________
D en . & R io  G rando R R .
Southern P acific  It I t___
D elaw are & H udson ltR  
C h esapeake & O hio R y .
C h icago  B urlington  &

Q uin cy It It....................
W abash  R R ____________
C h icago Indianapolis &

L ouisvillo  R y ________
Soaboard A ir  Lino R y . .
St. L .-S an  Francisco R y  
M in neapolis  & St. L . R R  
B u ffa lo  R ochester &

P ittsburgh R y _______
H ock in g  Valley R y ____
N orfo lk  Southern R R . .
C entral V erm ont R y ___  ____
D otro it  T o led o  & Iron -

ton  R R _______________ _______
A n n  A rbor R R _________  _______
Illinois Southern I tR ___  160,000

In  June  1918-
Adv. Rental.

------- Total to July 1-
A s  Loans. A dv. Rental

3,000,000

2 ,750,000

2,000,000

500,000
1,000,000

200,000
500,000

- ...........$46 ,964 ,000 . . .
$3 ,000,000 19,000,000 $16 ,000 ,000

20 ,000,000 5 ,000,000

4,000,000

4,500 ,000

1,200,006 
2 ,000,000 
2 ,000,000

9 .0 0 0 . 000

5 .000 . 000 
7 ,750,000
3 .0 0 0 . 000

3 .0 0 0 . 000

4,000 ,000

4,500,000

2,000,000

2,700,000
2,000,000
2,000,000

1,500,000

750,000

350.000
285.000

1,500,000
1,300X 00

1,000,000
1,000,000

750,000

600,000
500,000

200,000
130.000
160.000

750,000

350.000
285.000

70,000

T ota l . . .  ...........$16,610 ,000 $19 ,585 ,000$120,054,000 $40,455,000
C om pa re V . 106, p . 2410, 1860; V . 107, p . 45.
A tlantic Coast Lino RR.— Federal Manager.—

L ym an  D elan o, V ico-P residon t, has been  app oin ted  Federal M anagor 
o f  this com p an y  and tho W inston -S alem  S outhbound, w ith  o ffico  a t W il
m in gton , N . C .— V. 107, p . 80.Baltimore &  Ohio RR.— Lines Taken Over.—

T h is com pan y  has taken over fo r  operation  tw o small subsidiary detached 
lines o f  tho W estern M arylan d  R y .,  which branch from  tho B . & O . line in 
W . V a ., nam ely, the F airm ont & H elens R un R R .,  serving tho mine.- o f  tho 
C on solidation  C oal C o . at Idam ay and C arolina, and also those o f  tho 
Bethlehem  C oal C o . at B ethlehem , W . V a ., and the F airm ont & Bingam on 
R R .,  serving tho C on solidation  C oal C o . ’s m ines at W y a tt , W . Va.—  
( “ M an u factu rers ’ R e co rd ” ) .— V . 107, p . 80.

Beaumont & Great Northern RR.— Federal Manager.-
Soo T oxas & P a cific  R a ilw ay be low .— V . 95, p . 1121.
 ̂ Boston Elevated Ry.—Official Statement by Trustees 

Fares, &c.— T h e  trustees in their initial official sta tem en t  
given  ou t J u ly  9  sa y :

E stim ated Increases in cost o f  operation , including dividends and depre
ciation  fo r  tho ensuing year, w hich are absolutely  certa in , m aking no allow 
ance w hatever for  increased cost o f  m aterial, increased incom o taxos, in
creased standard o f  m aintenance, & c., o r  any prov ision  for  the necessary 
Increases in rate o f  w age o f  em ployees, am ount to  m oro than $4,200,000 .

W hen it is recognized that one-cent incroaso o f  tho fla t  unit o f  faro, assum
ing th at as m any cash passongors ride tho ensuing yoar as rodo last year, 
w ou ld  am ount to  $3,650,000 , it can road ily  bo soon that tho situation  
dem ands n ot on ly  p rom p t bu t very  strenuous action .

A n alysis.— O ur analysis o f  tho p roperty  and finances o f  tho road , as far 
as w o have m ade it, show s that there has boon a d e fic it  bolow  fixed  chargos 
o f  $233,719. w hich is a d e fic it  w hich w ould  am ount to  $560,900 in a yoar.

W ages.— In roferenco to  tho prospective  Increase in wages for  em ployees. 
It Is know n that one cent per hour increase for  every  em ployee o f  the com 
pan y  is equivalent to  app rox im ately  $250,000 a year incroaso in tho com 
pan y s p a y -ro ll. T h e tota l p a y -ro ll fo r  tho com pan y last yoar was 
$9,035,000 .

It can  readily  be  seen, thoreforo, that any  slight increase in faro  o r  slight 
m ollifica tion  o f  ta r if f  w ill b y  no m eans m eet the situation , and in v iow  o f  
tho fact that thoy are com pelled  b y  tho A c t  to  chargo such faros as actually  
to  m eet the cost o f  sorvico thoy w ill have no op tion  hi tho im m edlato future 
than to  m ake a vory  substantial incroaso in fares.

Fare Situation.— T h e  fact that car fares havo been raised o r  application  
fOT increases are ponding in 57 ou t o f  67 cities o f  100,000 o r  m oro p op u la 
tion , togethor w ith  tho fact that m any largo properties such as the N ow  
Y o rk  R v s . [seo that com pan y  below ], the B rook ly n  R apid T ran sit C o .,  tho 
Ph iladelph ia  R ap id  T ran sit C o . and tho T w in  C ity  R ap id  T ran sit C o. have 
a lready com m enced offorts  to  secure increases in faro, are m erely  indicative 
o f  tho con d ition  con fron tin g  o loctric  railw ays at this tim e.

T h o  P . S. Com m ission p f  M assachusetts has granted increases to  m ost 
o f  tho com panies in tho State, and on  Ju ly  1 tho B oston  R evere Boach  & 
L yn n  R R . (V . 106, p . 2344) w ont to  a 7-cont fare, as d id  also tho M iddlesex 
& B oston  Street R y . (V . 105. p . 607 ). Fu rther, v ory  substantial changos 
in ta r if f  havo been m ado on  tho B a y  Stato Streot R y . linos w ith  a v iow  to  
m ateria lly  increasing their revenue.

Six cent fares are now  boing co llected  instead o f  tho form er fiv o  cont faro 
on  car lines o f  a largo num ber o f  cities and tow ns such as St. Lou is, Pitts
burgh , P ortland , O re., N ow  H aven , F all R iver, L ow ell, VVIlkcs-Barro 
and oth er cities. Z one system s havo boon pu t into e ffe ct  in P rov ldonco , 
S pringfiold , N antucket, W oon socket e tc . [Seo N . Y . R y s . bo low .]

T h o trustees fin d  tho elevated road is no exception  to  tho genoral case 
throughout tho cou n try , and in tho anslysis that they havo and are m aking 
o f  tho property  thoy f in d  that for  tho first fiv o  m onths o f  this calendar yoar 
there has been a d e fic it  below  faked  charges o f  $233,719, o r  at tho rato 
o f  $560,920 por year.

To M eet A ll Charges.— W o are con fron ted  w ith  a prob lem  that w o are 
com pelled  b y  action o f  tho last Legislature so to  adjust tho fares as to  m eet 
a ll operating expenses, taxes, rentals, intorost on  all indebtedness, a llow 
ance for  depreciation  and all other expenditures together w ith  fixed  charges 
on  now  preferred stock  recently  issued as w ell as $5 per share on  tho com 
m on  s tock , this la tter am ounting to  $1,194,000 .

W o  are also con fron ted  w ith  tho add itional chargo this yoar as com 
pared w ith  tho last year o f  $475,000 rental fo r  tho D orchester Tunnel, 
togethor w ith  increased cost o f  m aterial, increased incom o tax, and neces
sarily  an increased m aintenance accou n t to  bring tho p roperty  up to  tho 
standard su fficien t to  render sorvico this year necessary to  tho com m u nity .

Equipment.— T h o trustees havo availed them solvos o f  options secured on 
equ ipm ent sevoral weeks ago  w hich  n ot on ly  perm it purchases o f  this 
equipm ent at a low er rato than it cou ld  bo bought for  to -d a y , but g ives a 
m uch  m oro p rom pt d olivory  than if  orders w oro placed to -d a y .

T h o  trustees realizo that any delay  in p roperly  facing tho real facts  at 
tho outset m erely piles up trou b lo  fo r  tho fu tu re , as a ll charges undor the 
A c t  com m enced Ju ly  1 1918, and tho d iv idends on  all s tock  outstanding, 
togethor w ith  fixed  charges, rentals, taxos, bond  interest, & e., including 
liighor w ages, m ust a ll bo pa id  by  tho com p an y  securing am plo revenuos 
b y  means o f  increased fares.

T h o trustees fu lly  oxpect to  take d ofin ito  action  on  tho faro question in 
tho im m ediate fu tu re  and sincorely  hopo that tho p u b lic  as a w holo w ho 
indicated thoir dosiro fo r  p u b lic  m anagem ent b y  tho action  o f  tho rocont 
Legislature w ill g ive tho trustees every  con ceivab le  co -op era tion  and benefit 
o f  d ou b t and show  su ffic ien t patienco to  perm it thorn to  w ork  ou t a m ost 
d iff icu lt  and tryin g situ ation .

Tunnel Opened.—
T h o B roadw ay-A n drew  Square section  o f  tho D orchester tunnel was 

opened  fo r  tra ffic  on  Juno 29, the lino being a d ou b lo-tra ck  subw ay o f 
.8 ,84 5  feet o f  singlo track installed.— V . 107, p . 80.

. Boston Revere Beach &  Lynn RR.— Fare Increase.—
See B oston  Elovoted R y . ab ov o .— V . 106, r . 2344.
Brooklyn Rapid Transit Co.— Deposit of Notes Under 

Financing Plan— Fare Situation, &c.— C urrent report stated

yesterda y th at m oro than 9 0 %  pf tho $ 5 7 ,7 3 5 ,0 0 0  5 %  m a 
tured notes had boon deposited  in acceptance of tho exten
sion plan offered b y  the co m p an y w ith the approval of tho  
W a r  F inan ce C o rp ., under w hich the old notes are to  be  
exchanged for 7 0 %  o f now 7 %  notes and 3 0 %  cash advancod  
b y  the W a r  F inance C o rp . C om paro V . 1 06 , p . 2 6 4 8 .

D ep osits were still being received yesterd a y , although tho  
tim e, w hich expired Ju ly  10, has n ot been extended .

Application fo r  Increased Fares.— T h e  co m p an y has filed  
an application  w ith  the B oard  of E stim a to  for perm ission  
to chargo a 7 -cen t fare on its su b w ay , surfaco and e lev . lines.

T h e com p an y  asserts that it has a legal right to  increase fares on  all its 
surfaco lines, because its franchises d o  n ot fix  5c. as m axim um . In its 
app lication  tho com p a n y  refers to  its con tra ct w ith tho c ity  under which 
tho rcyenuo o f  the lines havo been pooled  as the lines havo been pu t in to 
operation . It  describes the not results as “ excellent”  considering that tho 
system  is n ot y et com pleted  and that in spite o f  exccssivo costs  tho net 
revenue has been sufficient to  m eet the com p a n y ’s first preferential and 
w ithin $1 ,475,000 o f  the second preferential.

president W illiam s in a letter sets forth  tho follow ing:
.Shall w e g o  back  to  tho zone system , as w e are authorized to  do  b y  our 

franchises, relieving it o f  such o f  its oxtrom o hardships as m ight bo  possible. 
W e prefer n ot to  unless there is n o  other w ay  open . ’

T h o follow ing readjustm ent o f  rates w as urged b y  President W illiam s:
* ’ y- UI, charge o f  n ot exceeding 7c. for  one continuous rido upon any 

lino o f  each petitioner com p an y , except to  and from  Flushing, N orth  B each  
and C on ey  Island, where tho present fare will prevail.

2. E ach passenger paying a cash faro o f  7c. to bo entitled for  an addi
tional 2c. to  a transfer ticket to  any intersecting lino, either o f  tho com pan y 
issuing such ticket or any  other undersigned com pan y. Such transfer to  
bo su b ject to  reasonable rules as to  use. N o  transfers to  bo required to  
bo issued on a transfer.

“ Such a uniform  schedule o f  rates w ou ld  bo m uch w ithin tho m axim um  
rates now  chargeablo under our franchises and w ould be less than tho aver
age rato based on  general app lication  o f  fares now  authorized although n o t 
charged. T o  tho extent that tho plan presupposes in certain cases a higher 
unit o f  faro than now  chargeablo unclcr our franchise (although less for 
m ost o f  tho d istan ces), you r approva l w ould  appear to  be necessary under 
the C ou rt o f  A ppeals decision in the so-ca lled  R ochester ca se ."

Tho petition  is m ado on  behalf o f  tho B rook lyn  H eights R R . C o .,  the 
C on ey  Island & B rook lyn  R y . C o .,  tho N assau E lectric R R . C o . ,  tho B rook 
lyn  Queens C ou n ty  & Suburban R y . C o . and tho N ew  Y o rk  C onsolidated 
R R . C o .— V . 107, p . 81.

Buffalo Rochester & Pittsburgh RR.— Advances by 
United States Government.—

See that caption  a b o v o .— V . 106, p . 2648.

Canadian Northern Ry.— Notes Guaranteed— Exchange.
O fficial notico is m ado th at L loyds B ank, L td ., L on d on , is receiving 

app lications for  tho conversion  o f  £2 ,000,000 5 %  notes, duo A u g . 12 1918 
Into 5 %  notes running for  three years. T h o  now  notes, w hile bearing tho 
sam o rato o f  interest as those shortly  m aturing, will differ in that thoy will 
bear the unconditional guarantee o f  tho C anadian G overn m en t as to  b oth  

FM and interest. U pon deposit o f  tho m aturing notes tho now  notes 
will bo issued in exchange a t 9 8 %  o f  par, tho rem aining 1 H  %  being paid  
in cash. I ho issuo was underw ritten a tew weeks ago. (“ L on don  S ta tist.” ) 
C om paro V . 106, p . 2755.— V . 107, p . 81 . ;

Capital Traction Co.— Extra Dividend.—
T h e d irectors havo declared an extra div idend o f  %  o f  1 % , payable  A u g  1 

to  holders Ju ly  23. T h o  quarterly  d iv idend o f  l 'A %  was pa id  Ju ly  1.
v . 106, p . 2113*

Central Vermont Ry.— Advances by United States Govt.—
See that cap tion  a b o v o .— V . 106, p . 2559.

Chesapeake & Ohio RR.— /Usances by U. S. Govt.—
Seo that cap tion  a b ov o .— V . 106, p . 2758.

Chicago Burlington & Quincy.— Advances by U. S. Govt.
Seo that caption  a b o v o .— V . 107, p . 82.

Chicago & Eastern Illinois RR.— Sale Postponed.—
T h o sale o f  this com p a n y ’s prop orty , orig inally sot fo r  Sept. 4 1917, 

and w hich has been p ostpon ed  sovoral tim es, tho last dato  being Ju ly  9 
is again postpon in g  fo r  90 days . '  ’

Federal M anager.—
A n nouncem ent concern in g tho app oin tm en t o f  W . J. Jackson  as Federal 

M an ager o f  this com p an y  and the C h icago T crro  H aute & Southeastern 
was Incorrectly  stated that ho w ou ld  also havo chargo o f  tho E vansville  & 
d erre  H aute R y . Th is last nam e should havo been E vansv ille  & Indian
apolis R R .— V . 107, p . 82.

& Louisville.— Advances by

-Advances by

Chicago Indianapolis
United States Government.—

Soo that cap tion  a b o v o .— V . 106, p . 2648.

Chicago Milwaukee & St. Paul RR.-
United Stales Government.—

Seo that cap tion  a b o v o .— V . 106, p . 2756.

Chicago Rapid Transit Plans.—Recommendations.—
T h e C h icago C ity  C ou ncil su b -com m ittee  on  transportation  on  Juno 28 

having learned from  tho traction  com panies that tho proposed  ordinances 
were accoptablo , recom m en d ed  to  tho m ain com m ittee  fo r  details o f  tho 
proposals. Seo V. 106. p . 2756.

Chicago Rock Island & Pacific Ry.—New President.—
Charles H ayden, form erly  Chairm an o f  tho F inance C om m ittee , succeeds 

J . E . G orm an as President.— V . 107, p . 82.
Chicago Union Station Co.— Suspension.—

W ork  on  this com p a n y ’s p ro je ct  in C h icago, it Is stated, will bo suspended 
until after tho w ar. I t  is understood , how over, that tho 12tli Street v iadu ct 
and also tho M on roo  St. bridgo will p robab ly  bo com pleted .— V .106 ,p .2345.

Chinese Railways.—Financial Condition.—
T lio  "R a ilw a y  A g o”  in its Issue o f  July 5 publishes a statom ont’ w ith  

reference to  tho financial conditions o f  tho Ohine.se Itaiiw ays, show ing tho 
various operating statistics in 1915 and  1916.— V. 106, p . 1344.

Cincinnati Findlay & Ft. Wayne Ry.— To Operate.—
T his property , w hich had boon ordered suspended, is to  contin uo opera

tion  under a rccon t order o f  tho R R . A dm in istra tion .— V . 106, p . 2228.

Claremont Railway & Lighting Co.—Fare Increase.—
T h is com p an y  has been granted au th ority  to  increaso its passenger fares 

b y  changing tho form er tw o zones 6 -cou t arrangem ent to  threo zones o f  
E cents each .— V. 106, p . 1126.

Colorado Midland RR.— Receivership.— Plan to Dis
mantle Property.— District Judgo J. W. Slioafor, in Colorado 
Springs, last wgek, appointed President A. E. Carlton as 
receiver for this proporty, and ordered him to stop tho oper
ation of tho road, after duo notico, probably on or about 
Aug. 5. Tho Donvor “ Nows”  on July 3 and 4 said:

T h e  rails and other m aterials w hich will bo  obtained  from  tho junking 
o f  the C olorado M id lan d  R ailroad, will bo turned over to  the G overn m en t 
and sent to  F ranco for tho construction  o f  m ilitary roads, it has boon 
ann ounced . T h e  d iscontinu ance and junk ing o f  tho road from  D iv ldo  to. 
G rand Junction , abou t 250 m ilos, will furnish onough rails and other m a
terials to  com m and a prico at this tim e w hich is groator than tho entire road 
brought at tho auction  salo last year. T h o  M id lan d  was purchased last fa ll 
b y  A . E . C arlton  and his associates for  $1,425,000 .
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T en ta tive  plans o f  the ch ief ow ners, A . E . C arlton , C . M . M acN elll and 

Spencer Penrose, It Is understood , call for tho relinquishm ent Of the right 
oF  w ay to  the Stato H ighw ay C om m ission  for  tho con stru ction  o f  an auto- 
fnobilo  h igh w ay, T h il  w ill g ive  C olorado a d irect h ighw ay across tho
° ° T h ” m a tte ^ iJ f  continuing operations from  C olorado Springs v ia  D iv id e  
in to C ripple Creek has been  p laced before tho P . U . C om m ission , b u t  th e  
action  win be  superseded b y  the fact that tho M id lan d  has already received  
a relinquishm ent from  D irector-G eneral M cA d o o .

Junking o f  the C olorado M id lan d  R ailroad , betw een D iv id e  and N ew  
C astle as proposed  for  A u g. 5, p robab ly  will n o t bo  authorized b y  the 
C om m issfon pi-ior to  a hearing in  the m atter. T h rou gh  th e  n otification  
received July**3, the Com m ission has th irty  days in w hich  to  receive pro- 

from  tow n s or citizens against tho proposed  junking o f  tho road . 
t6 T h e  decision to  junk the road  w as reached when it was show n th a t opor- 
nt.inn** wnro being carried, on  at a  loss or SI»5UU a aay .

A  E  C arlton , receiver o f  the M id lan d , was d irected  b y  Judge 
Slioafor to  cease operations and p u t tho proporty  u p  for auction  at the best 
price it w ould bring. In  m aking tho decision, Judge Slioafor said th at the 
move V i s  for  the conservation  o f  pow er and equipm ent, as ordered b y  
the Federal R ailroad B oard , and inasm uch as tho B oard  had  d iverted  m uch  
o f  t iV b u sb iess  u pon  w hich the road  w as dependent to  other lines, tho earn-

in T h o 'c ^ 'lo rV to ^ V l^ & ^ r u 1̂ c V °w !W ^ h e 0p la in tiff in  the C olorado Springs 
litigation , hold ing a $2,000,000 m ortgage against tho road , on  w inch  tho

lntThoSrw ehV rrdunder the cou rt order, proposes to  dism antle the entire road 
betw een D iv ide  and N ew castle, whore th o  M id lan d  p rop erty  ends. F rom  
there0V t o  G rand Jun ction  tho M id lan d  used tho tracks ot the D enver & 
R io  G ra n d ^  H ughes & D orsey  o f  D enver are counsel for  tho receiver.
— V . 106, p . 1088, 1577.Columbus (O.) Ry., Powor & Lt Co.—Additional Notes.

This com p an y  lias applied to  the O hio P . U . C om m ission  fo r  perm ission 
to  Vsuo a n J se ft  a t 95 £3,000.000 7 %  2-year notes, p roceeds o f  w hich  are 
to  b e  used for  extensions and im provem en ts, som o o f  w hich  have already 
been  m ade.— V . 107, p . 82.Delaware & Hudson RR.—Advances by U. S. Govt.—

See that caption  a b ov e .— V . 106, p . 2756.
Denver & Rio Grande RR .— Advances by U. S. Govt.—

Soo that caption  a b ov e .— V . 107, p . 82.
Detroit U nited Railway.—Possible City Purchases.—•

Thn D otroit Street R ailroad C om m ission  has opened negotiation s w ith 
officia ls o f  tho com p an y  lookin g tow ard  the purchase o f  its p rop erty  u p o  
som e agreeable basis. V . 106, p . 259.

D uluth Missabe & Northern.—General Manager.—
T h e  jurisd iction  o f  F . E . H ouse, G eneral M anager, under the U nited 

States G overn m en t, o f  tho D u lu th  & Iron  R ange R R . has been  extended 
over this com p a n y ’s prop erty , e ffective  Ju ly  8 . C om pa re V . 106, p . 27o6 
— V . 107, p . 76.D uluth South Shore & Atlantic RR . -Federal Manager.

G  It. H u n tin gton , Federal M anager o f  tho M in neapolis St. Paul & 
Saul't Ste. M arie  R R . has had h is jurisd iction  extended to  include this 
com p an y , W . W . W alker having d ied .— V . 106, p . 2756.

Erie RR.—Bonds Approved—  . .
T h e N ow  Jersey P . U . Com m ission has authorized tins com pan y  to  issue 

*19 500 000 6 %  20-year Series “ B ”  R efund ing & Im p t. M tg o . gold  bonds 
dated  D ec  1 1916. T h e bon d s are to  bo sold  for  n o t less than 9 0 % , tho 
nroceeds to  be used solely for  tho reim bursem ent o f  the treasury fo r  expen
ditures from  tho incom o for capital stock  purposes and including D oc. 31 
1917, or be  applied tow ard  the expenditures m ade and to  be  m ade  subse
qu en tly  to  January 1918.

Advances by United States Government.—
See that caption  a b o v e .— V . 107, p . 82.
Evansville & Indianapolis RR.—Federal Manager.—
See C h icago  & Eastern Illinois R R . a b o v o .— V . 106, p . 25b3.
Evansville & Terre Haute RR.—Correction.—

See C h icago & Eastern Illinois R R . a b o v e .— V . 107, p . 82.
Florida East Coast Ry.—General Manager.—
T P B eckw ith  V ice-P residen t, has been  appointed G eneral M anager 

under the U nited States G overn m en t w ith  o ffice  at St. A u gustine .— V. 
106, p . 2345.Georgia Railroad.—General Manager.—

See W estern R y . o f  A labam a be low .— V . 69, p . 591.
Grand Trunk Railway.—Committee.—

T h e L on don  “ Financial N ew s,”  in com m en ting u pon  the form ation  o f  
tho com m ittee  to  represent holders o f  tho com p an y  8 ^ V ^ ^ o f o ^ a U o n  
missions to  bo held  w ith C anadian C abin et M 'n.is* ® 7 n ^ r a d in c  f b S ^ l n t h o  o f  tho com m ittee , on  w hich  w o behove soveral o f  the,leading^fjrm s I n t h e  
L on don  Stock  Exchange will bo  represented, eS ),A I? f  
o f  dem and fo r  G rand T run k  issues, as it is h op ed  that> th e  com m itteo  will 
b e  successful in establishing tho rights o f  tho com p an y , w hich  havo received  
such  scant consideration  from  C anadian authorities in  th e  past.
V . 107, p . 82.Great Northern Railway .—President—F^port.

Lou is W . H ill, C hairm an o f  tho B oard  has been elected P resident to  
su ccocd  W . P . K enney , w ho has been m ado Federal M anager.

T h o toxt o f  tho annual report fo r  1917 is c ited  on  a preceding page,
V . 107, p . 75.Helena-(Mont.) Light & Railway .— Fa re A p p lic a t io n .r ~

Tills com p a n y  has applied to  tho M on tan a  Utilities C om m ission  fo r  per
m ission to  increase fares from  5c. to  10c.— V . 106, p . 103o.

Hocking Valley RR.—Advances by U. S. Government.—  
See that caption abovo.— V. 106, p. 2559.
H ouston East & West Texas Ry.—Federal Manager.—

See Kansas C ity  Southern Ity . b e low .— V . 103, p . 1210.H ouston & Texas Central RR .— Federal Manager.—
i s  I’ ve itt  has been appointed  Fedoral M anager under tho U. S. G ovorn - 

for  this com pan y , the G u lf C olorad o  & Santa Fo lines, F ort W orth  
n m ivor C itv  lines F t. W orth  & R io  G rande R y .,  St. Louis-San Fran

cisco  & Texas R y .,  M issouri K ansas & Texas R y . o f  T exas, W ich ita  Falls 
western R y  Texas M dlaiu l R R .,  International & G reat N orthern  

R y ^ ° f  ro m °S p r ln g to  Fort W orth  ana M adison ville , w ith  headquarters at 
Dail’as, T exa s .— V . 103. p . 1210.Hudson & M anhattan RR.—Newark bares.— 

D irector-G eneral M cA d o o  in reply to  a com pla int from  the C ity  or 
N ew ark from  tho increase o f  passenger fares betw een N ew ark and N ow

Y ^ T h e ° t e x t o f  resolutions a ^ lo ^ e T b y m e e t ln g o f  N ew ark citizens June 15, 
rmrardbiff rates betw een N ew ark and N ew  Y ork , has just reached m e. 
B e fo r e I  h a d k n ow led g e  or these resolutions I had  d irected that an inquiry 
be  m ade in to th o a u S tlo n  o f  rates betw een N ew ark and  N ew  Y ork , because 
? ' r ^ o s n lz c d f r o m  som e years o f  experience w ith you r con d ition s that you  
L v o ®  peculiar problem  w hich m ust be  dealt w ith equ itab ly  and w ith  som e 
regard t o t h e  general transportation problem  in tne m etropolitan  area. Ih e  
inquiry  w ill bo  prosecuted to  an early conclu sion . V . 107, p . 82.Hudson River Connecting RR.- d e c is i o n .

See N ew  Y ork  C entral R R . b e lo w — V . 106, p . 2559.Illinois Central RR.—Advances by U. S. Government.—
See that caption  a b o v e .—-V. 107, P- 83.Illinois Southern RR.—Advances by U. S. Government.—
Seo that cap tion  a b o v e .— V . 101, p . 1370.Indianapolis Traction & Terminal Co.— Wage Increase.
An increase o f  3c. an hour In the wages o f  this com p a n y ’s m otorm en  and 

con du ctors lias been  granted , tho increase being considered w ar bonus 
oil a ccou n t o f  abnorm al con d ition s .— V . 106, p . 2649.

I n t e r n a t io n a l  & G r e a t  N o r t h e r n  R y .— Federal Manager.
See T exas & P a cific  R y . be low .— V . 106, P- 2345.
I n t e r n a t i o n a l  T r a c t i o n  C o ., B u f f a lo ,  N . Y .— Collateral 

Trust 6 %  Notes.— E . I I .  R ollin s &  Sons are offering this co m 
p a n y ’s C ollateral T ru st 6 %  go ld  notes o f 1917,, due A u g . I  
192 0 ; authorized  $ 5 ,0 0 0 ,0 0 0 , ou tsta n d in g  $ 2 ,0 0 0 ,0 0 0 .

T h o  outstanding notes are furth er secured  b y  a supplem ental indenture 
m ade b y  other interests, pledging w ith  th o  trustee $2,667,000 R efund ing 
and  Im provem en t M ortg age  5 %  gold  bond s o f  1962, o f  th e  International 
R y .,  w hoso entire capital stock  is ow ned.

T h o  railw ay com p an y , w hose bond s con stitu te  th e  collateral fo r  this 
issue ow ns and operates over 400 m iles o f  electric railw ay in  and abou t 
B u ffa lo , N iagara Falls, L ock p ort, N orth  T on aw an da an d  T on aw an da 
N  Y  and on  the C anadian side o f  tho N iagara R iver from  N iagara Falls 
to ’ Lew iston , w ith trackage rights on  th e  A m erican  sido fro m  :L tw ^ to n  to  
N iagara Falls, and has recen tly  p laced  in  operation  a b ou t 33 o f  h igh
speed  line from  B u ffa lo  to  N iagara Falls O wns steel bridges crossing the 
N iagara R iver a t  N iagara Falls and Lew iston . I h is  m ileage includes the 
entire traction  system  o f  B u ffa lo . T h e com p an y  serves a popu lation  o f  
abou t 550,000. T h e  International R y . has outstanding $12 ,232 ,500 
divisional bon d s o f  closed m ortgages and 816 ,939 ,000 R efu n d in g  & Im 
provem en t M ortg age  5 %  bon d s, includ ing the $2,667 000 b on d s  P l« lK « i  as 
security  for  this issue. T h e  sinking fu n d  is to  retire $12 ,651 ,500 bond s 
on  or before  Ju ly  1 1949. _

Calendar Years—  Intern al. Ity* Internat. Trac»
G r ^ m i n l s - _____________ ______ - ...................-  §8 .202,481 $1,472,739
N et earnings----------------------------------------------------------$ -f.510 '»89  ---------------
Interest paid  on  all bon d s ou tstan d in g------------- 1 ,222,596 ---------------

Surplus _________________ ____________________ $1,288,393 $652,693
— V . 106. p . 2272.

K a n s a s  C ity  R y s .— Offering of Three-Year Notes.— H a l
sey , Stu art &  C o ., C on tin en ta l &  C om m ercia l T ru st &  
Savings B a n k  and  the U n io n  T ru st C o .,  each of C h icago , 
and the N e w  E n glan d  N a tio n a l B a n k , K an sa s C ity , M o . ,  
are offering, b y  ad vertisem ent on  another pago, a t  9 8  and  
in t ., yielding ab ou t 7 .7 5 % ,  $ 7 ,7 5 0 ,0 0 0  3 -y ea r 7 %  C ollateral 
gold n otes, Series A , secured b y  deposit w ith  trustee of 
$ 1 0 ,1 4 1 ,0 0 0 F  irst M o rtg a g e  bo n d s, due 1944 .

“ Passed b y  the C apital Issues C om m ittee  as n ot in com p atib le  w ith  the 
national interest, b u t w ithout app rova l o f  lega lity , va lid ity , w orth , or

“ D ated  M ° y “ 5 ni9 1 8  d ^ M a y  15 1921. Interest M . & N . 15 in N . Y .  
or  C h ic a g o , y n e n o m . $1,000, $500 and $100 c*r . C allable all or  part at 
any  tim e upon 30 d a ys ’ notice  at 100 H and m t. if redeem ed prior to  N o v  15 
19 J o , tmd at 100 and in t . on  or a fter that date T a x  refund m P en n sjd  v a n ia .
Interest w ithout dedu ction  o f  the norm al Federal in com e tax o f  2 % . 
T rustee , C on tinental & C om m ercia l Trust & Savings B ank , C h icago.

The Com pany.— Owns and operates the entire street railw ay system  
serving the cities o f  K ansas C ity  and Independence, M o .,  and K ansas 
C ity  and R osed ale , K a n ., the com bin ed  popu lation  served being in excess 
o f  100,000 T h e p roperty  includes over 305 m iles o f  single track  equiva
lent, 743 m otor  cars m id trailers, and tw o  large steam  pow er plants w ith a 
com bin ed  generating cap acity  o f  60.000 k .w .,  one on  the M issouri R iver 
and the other on  the K ansas R iver.
D ig e s t  o f  L e t te r  o f  C h m n . R o b e r t  J . D u n h a m , D a te d  C h ic a g o ,  J u n e  29.

Capitalization upon Completion o f  Present Financing.
T h e capital stock , fu lly  paid tip, is In the nom inal sum  o f  $100,000, and it 

has been m ade the basis o f  62 ,716.7  pref. and 63 ,620 .5  com . certificates 
o f  participation  o f  n o  par value. _
First M ortg age 5 %  gold  bon d s, due July < 4 9 4 4 . - - - - - - - - - -- -$ 1 5 ,9 1 7 ,4 0 0
3-year 7 %  C oll, gold  notes, due 1921 (secured b y  pledge o f  $10 .

141,000 First M . bon d s n ot included above) - - - - - - - - - -  7 ,<50,000
2-year 6 %  C oll, gold  notes, due 1919 (secured b y  deposit o f

$1,219,600 First M . 6 %  bonds n o t included above) - - - - -  1 ,000,000
2d M . gold  bond s, due July 7 1944 (Series A  bearing 6 % ,  $4,

080 ,250 , and Series B , bearing 5 % , $1 ,000 ,000 ), closed  m tg e . *o ,080 ,2o0  
* T h e sinking fund o f  $105,820 per annum  established under the m ortgage 

securing these bonds is calcu lated to  retire entire issue at or before  m aturity  
Purpose o f  Issu e.— T o  retire the $6,259,000 3-year 5k&%  secured gold  

notes due Ju ly  1 1918. and to  partially reim burse the com p a n y  fo r  expendi
tures m ade or to  be  m ade for im provem en ts, & c. „  comt .

Security o f  N otes.— A  direct ob ligation  and are co llatera lly  secured b y  
pledge o f  $10 ,141 ,000 1st M . gold  bonds due 1944. O f the pledged  bonds 
$8,076,000' were orig inally issued as 5 %  bond:
add itional 1%  thereon , and the rem aining $2,065 ,000  b on d s are orig inally

1SST h e 5 %  bonds’ (now  6 % ) are p ledged  at ‘75%  and 6 %  bond s a t 8 2 % . 
A daittonai notes m ay  be  issued on ly  upon pledge o f  1st M . 6s in these'ratios, 
upon p ledge o f  1st M . 5s a t 70. ih e  bonds pledged  are a  first m ortgage

° n Ter^torytiTSenedF— ^ h e  C om p a n y  serves the territory  In and  abou t 
K ansas C ity , M o .,  K ansas C ity , K a n ., R osedale and  Indepen dence. 
Present popu lation  served over 400 ,000 . Area served abou t 81 sq . miles 

Properly 7— The tota l m ileage consists o f  over 305 m iles o f  single track  
equ ivalent, abou t 7 5 %  o f  w hich is p aved , the rem ainder being  on  bridges 
or  private  right-o f-w ay . Th ere are tw o  large steam  pow er houses w ith  a 
com bin ed  generating capacity  o f  60,000 k .w .,  one on  th e  M t e s o ^  R iver 
and the other on  the K ansas R iver. T h e com p a n y  ow ns and  operates <43 
m otor cars and trailers. _  , . ao o s c

Earnings .— For the cal. year 191 < actual gross earnings w ere $8 ,005 .9o5 , 
and net earnings, after operating expenses, including m aintenance and taxes

W°Eff<^Vive^July 15, the com p an y  is authorized to  charge a C-cent fare. 
T h e P . 8 . Com m ission estim ates that this increase will add a b ou t $1 000 ,000 
a year to  gross receipts, o f  w hich increased wages will absorb  $500,000, 
leaving $500,000 as tne probab le addition  to  net earnings. ^  ^

N e t^ a r o fn g s fa ft e r  m aintenance and taxes------ --------------------------$2,523,269
Annual int. on  outstanding 1st M . bonds and notes secured

thereby requires ____________________________________________________
Capital Value.— 'This ‘in M issouri is fixed b y  the franchise a t $25 ,648 ,807 

plus additions chargeable to  capital a£Count m ade since M a y  31 1913. the 
capital value a t April 30 1918. being $29 ,870 ,028. T h e estim ated capital 
value o f  the entire prop erty , including K ansas, a b ou t 1 6 %  o f  the tota l, 
as o f  A pril 30 1918 was $35 ,362 ,435.— V . 106, p . 2757.

K a n s a s  C it y  S o u t h e r n  R y  — Federal Manager.—
J. A . E dson, President has been appointed  Federal M anager under the

U . S. G overnm ent o f  this com p an y , the Texarkana & i t .  Sm ith Ky^. 
H ou ston  E ast & W est Texas I iy .,  M id lan d  \ alley R R .,  and V icksburg 
Shreveport & P a cific  R y .,  w ith headquarters at K ansas C ity , M o .—
V . 106, p . 2229.

L o n g  I s la n d  R R .— Fare Situation.—
T h o R  R A dm inistration  proposes to  investigate the request fo r  a re

sum ption  o f  the old  5-cent faro fo r  local passenger business on  this com 
p a n y 's  A tlantic A venue lines.— V . 106, p . 2b4J.

L o u is ia n a  &  A r k a n s a s  R y .— Federal Manager.—
Seo M issou ri P a cific  R R . be low .— V . 106, p . 2009-
L o u is ia n a  R y . &  N a v ig a t io n  C o .— Federal Manager.—

See Texas & P a cific  R a ilw ay b e low .— V . 99, P- 1748.
M e r id ia n  & M e m p h is  RR.— New President.—

Isaac B . T igrett, President o f  the Birm ingham  & N orthw estern  R R . and 
a d irector o f  the G u lf M ob ile  & N orthern  R R .,  has been  e lected  President 
o f  this com p a n y .— V . 105, P- 259.

M ic h ig a n  (E le c tr ic )  R a i lw a y .— Fare Decision.—
Judge W iest in the M ichigan Circuit C ou rt on  J u ly  8  handed dow n a 

decision  b v  w hich  the com p a n y  m ust reduce its interurban charges to  2C. 
a m i t  in c o ^ o r S t y  w ith tke  State 2 -cent fare law .— V . 107, p . 82.

M id d le s e x  &  B o s t o n  S tr e e t  R y .— Fare Increase.—
See B oston  E levated  R y . a b ov e .— V . 105, p . 607.
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M id la n d  V a lle y  R a i lw a y .— Federal Manager.-

Seo Kansas C ity  Southern I iR .  a b ov o .— V . 105, p . 909.
M is s o u r i P a c if ic  R R .— Federal Manager.—

S S S S S m 4  Arl,a,’“ E y - wlt"
M o rr is  C o u n t y  T r a c t io n  C o .— Fare Situation.—

r * hiis com pan y  proposes to  a p p ly  to  tho N ew  Jersey P. U . Com m ission 
fo r  an increaso m  fares from  5c. to  (5c. in each o f  its zones.— V . 106, p . 2560.

N a sh v iH e  C h a t t a n o o g a  &  S t . L o u is  R y .— General Mgr.
under H1\wTUq0,G Upt' o f  1 erm inals, has been appointed  General M a n a /e r , 
under tho U . S. G overn m en t, w ith  o ffico  at N ashville , Ten n.— V .106 ,p .l7 88 .

N e w  Y o r k  C e n tr a l  R R .— Decision as to Bridge.—
Justico C hester in the Suprem o C ou rt o f  N ew  Y ork  on  Juno ‘>8 h a n d e d  

dow n  a decision in w hich tho proposa l o f  tho railroad com pan y t o  construct 
^cri°.1  H udson K ivor at C astloton , N . Y . ,  is sustained. T h e 

J'®? t5 at Iaws enacted b y  Congross are param ount to  State laws
A ct forfThothTĜ , r,rer r°f  w hich  in tho suit was defending theA 1' ™  the Legislature forb idd in g  tho construction  o f  a bridge except it 

An span. T h e  State w ill appeal the case to  the higher cou rt
_  ,n in junction  had been granted restraining tho railroad from  starting 

tho structu re. T h e  road contended  that Federal jurisd iction  was 
Srrvot'n r,V a 'r'1w  was upon this answer that tho dem urrer was argued T h o
b f f i  on  M a v  ? ri Q ^ ‘'°  uu , Ul°  com p a n y ’s p lans for the p ro p o sa lurtut^e on  iviay s, 11)17. I heso p rov ido  fo r  tw o spans. 600 feet and 40^ fw t  
respectively . Seo H udson R ivor C on necting R R , v\ 106, p . 2559. ’

Advances by United States Government.—
See that caption  a b ov e .— V . 106. p . 2757.

N e w  Y o r k  N e w  H a v e n  &  H a r t f o r d  KK.— Advances by 
U. b. Government.—

Seo that caption  ab ov o .— V . 106, p . 2757.

N e w  Y o r k  R a ilw a y s  C o  .— Need for Higher Fares.— In 
notices m  its cars this co m p a n y  sets forth  tho need o f higher  
tares m  order (1) to p a y  necessarily h igher w ages and  (2) to 
provide for tho increased costs o f  m aterials and supplies, 
t h e  notice sta tes in p art:

increased  ̂ cost^ o f  f,lavo be$n ob,,lgcd  to  increase faros to  m eet
c a r o f T h o % l ! o w 7 n g c i t i e s ?  X‘ COnt far°  fa n ° W boing co ,lce tcd  011 tho

H artford , N ew  Britain M id d letow n , C on n .
H eading, Salem , l ’ ottsvillo,
L y im . H averhill, T orrin gton ,
L a w e n c o , L exington , Ansonia ,
W aterbu ry , S tam ford , R u tland ,
\V ilkes-B arre, M eriden , N augatuck ,
L rio -, _ N ashua, D over,
B rock ton , N orw alk , M eadvillo .

St. Louis 
P ittsburgh , 
P ortlan d , O ., 
N ow  H aven, 
Fall R iver, 
N ow  B ed ford , 
B ridgeport, 
L ow e ll, ----- » AWMima, AVAUauVlllU.
ct^ m  h i™  thero are m ore  than 200 other places where in-

nay °  ocen  asked. A m on g them  aro: N ow  Y ork . PhiladolDhia 
Jor eovV’ i t v ° « o n ffilvV M TIlwaukeo, N ew ark, M in neapolis, Seattle! 
i S i i n r l & P n i  M ° - .  Indianapolis, D onver, R ochester, St. Paul, 
Paterson  ’ (M m hrid™  R ich m on d , Syracuse, M em ph is, Scranton ,p aterson  can ibrW ge , T ren ton  C a m d en , A lban y , D es M oin es. Schenoc-
Harrkbi?nr’ i>n<<fcn m‘ r i ’ EJ lzabeth , U tica , M anchester, T ro y , H oboken , 

M orn  S i t ,  .in i n ! 1,  John stow n, Portland  and Bingham ton.
been ann/led fo ?  b ?  mnrn in n̂ Tr’oaymg 7‘ c VT!t ‘ ares, and a 7-cent faro has oeen appueu roi in  m oro than 150 com m u nities.— V. 107, p . 83.

S f , 1) '^ S o u t h e r n  R R .— A dvances by U. S. Government.
r>eo tnat caption  a b ov o .— V. 106, p . 2649.

N o r t h e r n  P a c if ic  R y .— New President.—
H ow ard E lliott has been elected President, succeeding J M  Ilannaford  

w ho was recently  app ointed  Federal M an ager.— V  I07 , p . 76. ’
v ? C\v a  , ̂ 0 U Ah.ern R y .— Receivership.— •

Jnsftnh if J . A . J. H enderson, President o f  the com pan y, and
t t e  nronertv  w h k h  M anager, h ave  been app oin ted  Receivers for 
NasliviUm— V . lOG. p  l i l o  U °  111108 °  m °  bctw eon Perry - G a -- and

O r e g o n  &  W a s h i n g t o n  R R . &  N a v . C o .— New President.
106 p 2758CT ^  bCCn eIected P resident, succeeding J. D . Farrell.— V.

'n ie ^ M ifo r ^ ^ p 1 p C . C o . , S a n  F r .— Temporary Rate Incr.
electr?c( r i t M ^ f  thLRenm0̂ ?,mlSS*nn Ilas ordered a tem porary incraaso in tho E lectric  G o ^  em nPany, t^o G reat W estern Pow er C o . and tho C ity
u n d ^ th ^ p r e s e n t^ m o r m a l^ O T ^ t io m i.— V ^ lO ^ 8p T 7 7 . sufflcient a v e n u e  

'n io C\Toni ^7-— Financial Details Completed.
" T h o  i 1L ,MS n<?a l T im es”  gives tho follow ing:

I>rftvlmv f  (n u li<, e i !  s  K itho com pletion  o f  tho settlem ent betw een tho 
rtach ed  ^ l W n fâ ? ^ J ? b  wiand. 1t« e..co m P?n y ’ Pursuant to  the agreem ent
FamCr e % f v ,2yb M a rtJd.d  ratifl° d  at tho r° cent sossion o f  tb o  Lcgis*
o fS 5 0 0 a0 n H io m ^ c H ^ w h » °  received 3750,000 being tho initial paym ent 

b Y. thre com p a n y  to  bo m ado forthw ith  after tho agreo- 
S o n th s 'K tc r 1 f  b jI m ,°  Legislature, and tho 8250,000 paym ent for  four 

ialer. In add ition , tho execution  o f  tho b on d  for  $150 000 w hich 
G roat E a s r i?^ Sf?tedn 0 giiV0 coverin g  tho op tion  on  tho lands o f  tho P acific  
y o t ^ e r a  s icM dR ^;,tD^rtn npmonfc C o ’ was considered. T h o  b on d  lias not 
— V . 106, p  2123 929*1 b aS S° ° n aS S° m °  m Inor details aro arranged.

<^n R R ,~ 7 Advances by U. S. Government.-Seo that caption  ab ov o .— V . 107, p . 83.

. P e n n s y lv a n ia  R R . (L in e s  W e s t ) .— T h o G eneral A u d ito r  
in reply to our inquiry w rites:

d iv ^ d e n d s 'o /o i^ in h ^ m T ;,,1 beg  t o -say, thatVn o reductions in tho rates o f  
in S m o  ta x .— V. I07, p ? 83 “ Paru&s h avo been m ado on  account o f  tho

Tii\0i\rS*v S CH 88P o r t  &  Y o u g h .  R R .— Stricken from List.
Vernon ™r£k  stricken from  tho list M cK eesp ort & Bellovornon  i'lrat M tg e . 6 %  bonds duo July  1 1918.— V . 106, p . 818.

P it t s b u r g h  R a i lw a y s .— Sub. Company Petition.—
Court0 ^ ° p m l lh n ^ h  T raction  C o . has filed  a  petition  in tho U . S. D istrict 
.Vu0.!!.1,.1 at Jteburgh for  paym ent ot its July  bon d  interest and other fixed 
c h a r g ^  or  ttio rcstoratlon  o f  its properties. A  hearing is fixed for July 20.

w ith tho 6th and 9tli A v e . elevated lines, w hich con tin u e as far as K in es - 
— V 8 1 0 7 °p  83r° m  w blcb  poin t tilero Is a shuttle servico on  to  W oodlaw n .

Reading Transit & Light Co.—Sub. Co. Note Offering.—
boo M etrop o litan  E d ison  C o . under “ Industrials”  b elow .— V . 106, p .2451 .
St. Louis-San Francisco Ry.—Advances by U. S. Govt.—

Seo that caption  a b ov o .— V . 106, p . 2758.
St. Louis Southw estern Railway.—Federal Manager.—  

President.—
Seo M issouri P a cific  R R . abovo and Texas & P a cific  R y . below .
J . M . H erbert, Inter-R egional D irector , at St. L ou is, has resigned to  

resum o his duties as President o f  this com p a n y .— V. 106, p . 822.
Sacramento Northern RR.—Mortgage.—•

R .R ’ . 9 onl r lls?.lon Las authorized  this com p a n y , successor b y  reorganization  to  tho N orthern E lectric  I t y . , to  executo a m ortgage 
securing an issuo o f  85 ,500,000 5 %  20-year F irst M tg e . bonds.

' ^ e t r i c k  Secretary o f  tho Reorganization C om m itteo . has been 
elected President ot tho new  com p a n y .— V. 106, p. 2758.

Scranton &  Bingham ton RR.—Bondholders' Committee.
'0 com m Jtteo for  tho hoidere o f  tho S2.900.000 6 %  gold  bon d s, 

was *10  ̂ on  June 1: G . T ra cy  Iiogors, form erly
> ? ^ n toHf ® ,ngLam ton R y .,  Chairm an; H . G . D unhatn, President o f  tho 

P e o p le s  Savings D im o B ank, Scranton ; F . W . W oliorton , Pres. U nion 
N ational B ank, Scranton; W illiam  L . F oster, I>res. M iners Bank, P itts- 

P a ,: W . L . C onnell Pres. C onnell C oal C o ..  Scranton ; F . L . Fu ller, 
tliQ8com m ittee !— V 106, p .''2451 !* ’ B e d fo rd ’ W iikes-B arro, A ttorn ey  for

Seaboard Air Lino R y .— Advances by U . S. Government.—
See that caption  a b ov o .— V . 106, p . 2758.

South Shore (L. I.) Traction Co.—Suit Dismissed.—•
Judge C hatfield  o f  tho U . S. D istrict C ou rt, B rook lyn , has dism issed tho 

com pla in t in an action  brought b y  R eceiver Ilu m o  on bohalf o f  tho co m 
pan y  against the C ity  o f  N ow  Y ork  to  recover §1 ,750 ,000  dam ages. T h o 
com p a n y  alleged that in 1909 tho c ity  gavo the corporation  the right to  
oporato a street railroad in Queens, but failed  to  perforin certain acts in 
accordan ce  w ith  tho term s o f  the con tra ct.— V . 105, p . 2185.

Southern Pacific Co.—Officers.■—
Julius K ru ttschn itt has been elected President to  succeed  W illiam  

Hproulo, w ho resigned to accept tho position  o f  D istrict D irector  under tho 
U. S. R ailroad  A dm inistration . M r . Sproulo was also a director, in w hich 
position  he has been succeeded b y  Paul Shoup, o f  San F rancisco. W . R . 
S cott o f  San I-rancisco, has resigned as V .-P res. & G en . M gr . to  accep t tho 
position  o f  fe d e ra l M anager under tho U . S. R R . A dm inistration . W . B .

T o x  has also resigned from  the d irectorate to  b ecom e 
Federal M anager o f  tho Louisiana and T exas Lines under tho U. S. R R . 
A am in lstra tion .

Advances by U. S. Government.—
Seo that caption  a b ove .— V . 107, p . 83.

Staten Island Rapid Transit Co.—Bonds.—
T h is com p an y  has applied to  tho N ow  Y ork  P. S. C om m ission  for 

4 r nnn n m °  is?,uo $ 1.150,000 4 %  bonds, being tho balance rem aining o f  tho 
$.j,0()0.000 authorized in 1907. T h o  proceeds aro to  bo applied to  pay
m ent o f  indebtedness to  Baltim ore & O hio R It. for  cash  advances m ade 
and fo r  necessary construction  purposes.— V . 105, p . 1420.

Syracuse & Suburban RR.—Bonds.—
_ T h is  com pany- has filed  a petition  w ith  the N ew  Y o rk  P . S. C om m ission  

„t1° J XSU0 J*1 ,’00 0 ■ First R efund ing M tg e . bon d s, tho
proceeds ot w hich aro to  lie used $400,000 to  retiro a like am ou n t o f  First 

? « r J 9 h7 ’ l m ,i l ? 0 '(!00 First C on sol. M tg e . bond s, duo 1953, 
non r £ 2 5 ' 1 to  reim burse tho treasury for  capital expenditures, and § 2 2 5 ,- 

r / ,  ,, .  1 cal>ta  expeditui-es as m ay  bo necessary after tho expenditureor trio first am ount.
A Jds com p an y  has filed w ith  the N ew  Y ork  Public Servico C om m ission a 

pet ition to  ciiargo a m inim um  faro o f  6 cents hi in corp orated  villages tlirough 
w uicii it passes.— V. 106, p . 2561.

Tacoma Railway & Power Co.—Fare Situation.—■
appointed  b y  M a y o r  R iddell to  so lvo  tho traction  problem  

:d a 7-cent faro and tho sale o f  15 ticketsfor this com pan y  has recom m ended 
for  $ i — V.  106, p . 2012.

T e n n e s s e e  C e n tr a l  RR.— General Manager.—
W iille Federal M anager M apotlier lias nam ed II. W . Stanley receiver. 
(,,9ncral M a nager, Judge Sanford in tho Federal C ou rt is retain ing W . K . 

p  2012 aS reco vor ’ tho duties o f  each being entirely separate.— V. 106,

T e rre  H a u t e  I n d i a n a p . &  E a s t . T r a c . C o .— Equipment.
See C ar T rust E quipm en t C o . under “ Industrials”  bo iow .— V .106, p .2650.

T e rre  H a u t e  T r a c t i o n  &  L i g h t  C o .— Equip. Agreement.
See C ar Iru st E quipm en t C o . under “ Industrials”  below .— V. 98. p . 525.
T e x a s  &  P a c if ic  Ry.— Federal Manager.—

J- L . Lancaster, Receiver, has been appointed  Federal M anager under
S. G overn m en t for  this com pan y , tho St. Lou is Southw estern R y . 

?nf  K M c!Hdlnif lines from  Spring
M issouri

T n ^ J . ) . ; —Fare Increase.
for 1 ’ C om m ission  has denied this com p a n y ’s petition  
a . 4 b E?°r ity  to  charge / -cen t fares. 2 cents on first transfer and 1 cent for 
a (,t i ansfpr 0,1 a transfer, but has given  perm ission to  m ake a war surcharge
0001 tm  1918a— ’V\ t10I6.np el2230°rder t0  meCt “  estiniateJ deficit o f  $8(50,-

Q u e b e c  R a ilw a y , L ig h t ,  H e a t  &  P o w e r  C o .—
see  Q uebec & Saguenay R y . be low .— V. 106, p . 2650, 2560.

Q u e b e c  &  S a g u e n a y  R y .— Completed to Baie St. Paul.—
. „ , i  „  »C. ° ” pany s ,b le is n o 'v com pleted  from  St. Joach im  to  Baio St Paul 
a n d ,a train connection  w ith tho Q uebec R y .,  L ight, H oat Sc Pow er C o ’
the ’ h 'fnds o f  VTn ? {)craV-'d- 'r h c  co m p a n y ’s property  recently  cam e in to  tho hands o f  tho C anadian G overn m en t. C oinparo V. 106, p. 2500.

R a p id  T r a n s it  in  N e w  Y o r k .— New Subway.—
Uti July  1 / tem porary local operation  will com m en ce on tho Lexin^fnn 

A v « .  subw ay betw een 12d St. au k  162d S t ., whore connection  will b £  n?ade

»  Vi . VV ,, 1 « « ™ « n i  ity .,  excluding lines rro
to  I t .  W ortli and M adisonville  branch; T rin ity  branch o f  the m ,™ uuu 
K ansas & rexas R y . o f  T exas, tho Boaum ont & G reat N orthern  R R ..  
Louisiana R v . & N avigation  C o ., lines west o f  tho M ississippi, w ith head
quarters at D allas, T exas.— V . 106, p . 2334. '

U n io n  P a c if ic  R y .— New President.—
O ’ u?gor’ Chairm an o f  tho Board o f  D irectors, has boon elected Presi- 

don t o f  tliis com piu iy  and tho O regon Short Lino R R .,  succeeding E E 
C a lv in , w ho was recently  app ointed  Federal M an ager.— V. 107, p . 83.

J ? n ate<^ R a Alr o a d s  of San Francisco.— City Use of Tracks.
I no San F ran cisco B oard o f  Supervisors has adop ted  a resolution direct

ing tho drafting o f  an agreem ent b y  w hich tho M unicipa l Railw ays will bo  
r gb t ‘ 0 !1S0 tho tracks o f  the U nited C o . w est o f  'I’ w^n Peaks

m ileago chargo o f  7 l | c . - v  l o o . ° p .  190^ aym ent o f  ? l 0 0 ’000 a lld  a car

V ic k s b u r g  S h r e v e p o r t  &  P a c if ic  R y.— Federal Manager.
Seo Kansas C ity  Southern R y .,  ab ov o .— V . 106, p . 2644.

W a b a s h  R a i lw a y .— To List New Common Stock and!Profit- 
Sharing Pref. A When Exchanged for Convertible 5 %  Pref. 
Stock B.—
1 ^ T VaGi°nnnStr0£ k 5 xcliaiS ®  bas aKrtcd to  list on  and after A u g .* !
1918, $24 ,363 ,000 5 %  I’ rofit-Sharing Pref. S tock  A  and $24,363 900

563,900 com m on  S  5 %  p ro fit^ barlDg
T h e  stock  in question  is to  bo Issued in oxchango for 5 %  con vertib le  o re ?  

stock  B  now  listed upon tlio S tock  E xch ange In the am ou n t o f  $48,727,800 
w d i i n L  and M!^me-mtl0,ned st? ck  having the right at any  tim e after 

nV t h i  nn/irn i , , 1 A°. days prior to  any  date fixed  for tho redem ption  
t^ u e  o f  tho com pan y s 5 %  proiit-shariiig  pref. s to r in 'A , to  

con vert tho sam e into and exchange tho sam e for  5 %  profit-sharing pref 
w k ^ diC<L“ 1? 0. n« ? t0ck  a t ,tho r„ate ° r pac value o f  5 %  profit-sharing 
p?erfwStock A a n ,d *50 par value o f  com m on  stock  for  eacli $100 par valuo 
o f  o %i convertib le  pref. s tock  B , w ith a proper ad justm ent o f  declared and 
unpaid d ividends.

T h o  prof, stock  A  is, at tho op tion  o f  this com p an y , redeem able as an 
entirety  at any tim e after D ec. 1 1920 upon  12 w eeks’ notice, at tho prico 
o f  1 1 0 % , and the convers on  privilege o f  tho 5 %  con vertib le  pref. stock  B 
can , therefore, bo exercised a t any tim e up to  30 days prior to  a d ate  fixcd lfor 
bo°eariier *than D eJ^°i5 f § 2profit- sharh>K P*’c f. stock  A . w hich .late can n ot

 ̂ !E !!°r-^ «,pa.niy  ^  o f  July  } saVs: "T h e  average net railw ay operatlnglin? 
com e for tho three years ended Juno 30 1917 am ounted  to  $5 ,794 ,958 . In
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v io w  o f  e x c e p t io n a l c o n d it io n s  a f fe c t in g  t h e  o p e r a t io n  o f  th o  p r o p e r t y ,  th e  
c o m p a n y  b e h o v e s  th a t  it  w ill b o  e n t it le d  t o  c o m p e n s a t io n  fo r  t h e  use  
th e r e o f  u n d e r  F e d e ra l c o n t r o l  in  a d d it io n  t o  t h o  a m o u n t  o f  its  a v e ra g e  n e t  
ra ilw a y  o p e r a t in g  in c o m e  a b o v o  m e n t io n e d , a n d  in te n d s , a t  th e  p r o p e r  
t im e  t o  s u b m it  a n d  u rg e  its  c la im  fo r  s u c li  a d d it io n a l c o m p e n s a t io n .
V .  10G, p .  2 7 5 9 , 2 4 5 1 .W est Virginia Traction & Electric Co.— W a g e  In c r e a se .

T h e  o m p lo y e o s  o f  th is  c o m p a n y  w ill r e c e iv e  a  w a g e  in cre a se  o n  a  s lid in g  
sca le  b asis  o f  a p p r o x im a te ly  10 c .  a n  h o u r , fo llo w in g  a rn itra tio n  b e tw e e n  
r e p re se n ta t iv e s  o f  th o  c o m p a n y ,  th o  lo c a l  u n io n  a n d  a  re p re s e n ta t iv e  o f  th e  
G o v e r n m e n t .— V . 106 , p .  2 5 6 1 .W estern Ry. of Alabama .— G eneral M a n a g e r .—

C h a s . A .  W ick e rs h a m , G e n e ra l M a n a g e r  o f  th o  G e o rg ia  K i t . ,  i r e s id e n t  
a n d  G e n e ra l M a n a g e r  o f  th o  A t la n ta  &  W e s t  P o in t  a n d  o f  th is  c o m p a n y ,  
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  o f  a ll  th re e  r o a d s , u n d e r  th e  U . « .  
G o v t . ,  w ith  h e a d q u a r te rs  a t  A t la n t a ,  G a .— V . 100 , p .  9^ 4 .

INDUSTRIAL AND MISCELLANEOUS.
Acme Tea Co. Inc.—Exchange of Stock for American Stores 

Stock— Cassatt & Co., Merrill, Lynch & Co.am] Chandler & 
Co., Inc., as of July 1, addressed a lottor to the holdors of 
1st prof, stock of tho Acme Tea Co. substantially as follows:

A rra n g e m e n ts  h a v e  b e e n  m a d e  w it li  th o  A m e r ic a n  S to re s  C o .  a s  a  resu lt 
o f  w h ic h  th e  p r iv ile g e  w ill  b o  g iv e n  t o  h o ld e rs  o f  A c m e  l e a  C o .  1st p rer . 
s t o c k  t o  e x c h a n g e  th e ir  s t o c k ,  sh a re  fo r  sh a ro , f o r  t h e  1 s t  p r o f ,  s t o c k  o r  th e  
A m e r ic a n  S to re s  C o .  T h o  ra to  o f  c u m u la t iv e  d iv id e n d  a n d  s in k in g  fu n d  
a re  th e  sa m e  o n  b o t h  issu es . A c c o u n t a n ts  r e p o r t  t h a t  th o  t a n g ib lo  a sset 
v a lu e  o f  th o  A m e r ic a n  S tores  C o .  f ir s t  p r e f . ,  .h o w e v e r  as o f  J a n . 1 1918 , 
w a s  $21 1  3 0  p e r  sh a ro , a m i fo r  th o  A c m e  l e a  C o .  1 s t  p r o f . s t o c k  S i  l l  82.

T h e  A m e r ica n  c o m p a n y  c h a r te r  p r o v id e s  a  c o n v e r s io n  p r iv ile g e  fo r  its 
1st m 'fif s to c k  w h ich  d o e s  n o t  e x is t  in  th e  ca se  o f  th e  A c m e  T e a  C o .  1st 
n r e f  u n d e r  w h ich  th e  h o ld e rs  o f  sa id  s t o c k  a t  a n y  t im e  u p  t o  J a n . 1 1927 
E a v e t M g h t  t o E x c h a n g e  3  sh ares  o f  A m e r ic a n  S to re s  C o .  1st p r e f .  Tor 
I  sTinres o f  A m e r ica n  S to re s  C o .  c o m m o n  s t o c k .  T h e re fo r e ,  in  th o  e v e n t  
o f  A m e r ic a n  c o m p a n y  co rn , s t o c k  a t  a n y  t im e  d u r in g  th a t  p e r io d  h a v in g  a 
m a r k e t  v a h io ^ in ™ x c£ s  o f  $ 7 5  p e r  s h a re  th is  c o n v e r s io n  r ig h t  w o u ld  h a v e  th o  
S S T o f  m a te r ia lly  e n h a n c in g  th e  v a lu e  o f  A m e r ica n  S to re s  C o .  1st p r o ! .

H o ld e rs  s o  d e s ir in g  s h o u ld  se n d  th e ir  c e r t i f ic a te s  e n d o r s e d  in  b la n k  t o  th e  
C o m m e r c ia l  T r u s t  C o  o f  P h ila . ,  tra n s fe r  a g e n t . D iv id e n d s  w ill  b e  a d ju s 
te d  T i ^  e x c h a n g e  w ill b e  o p e n  f r o m  J u ly  1 t o  th o  c lo s e  o f  b u siness
J u ly  3 1 .— V . 106 , p .  2 4 4 5 .Aetna Explosives Co., Inc — Circular, <fcc.—

T h e  s to c k h o ld e r s ’ c o m m it t e e ,  o f  w h ic h  J o s e p h  N .  L o w e ll  is  C h a irm a n , 
ca lls  a t te n t io n  t o  th o  fa c t  t h a t  th o  A p p e lla te  D iv is io n  o f  th e  U . 8 . D is tr ic t  
C o u r t  lias  a ffirm e d  th o  d e c is io n  o f  J u d g e  M a y e r  p o s t p o n in g  t h e  m e e t in g  
o f  s to c k h o ld e r s  f r o m  t im e  t o  t im o . I n  v ie w  o f  th o  la rg o  e a rn in g s  o f  th o  
c o m p a n y  in th e  re c e iv e r s h ip . T h o y a d d :  ‘ A t  t h e  p r o p e r  t im e  w e  sh a ll a sk  fo r  
y o u r  c o n t in u e d  c o -o p e r a t io n  t o  a ssu ro  th o  re tu rn  o f  th e  c o m p a n y  t o  Us 
s to c k h o ld e r s  u n d e r  s u c h  c o n d it io n s  as fu lly  t o  p r o t e c t  th e ir  In te re sts .

J u d g o  Hand t h is  w e e k  a u th o r iz e d  t h e  r e ce iv e rs  to  cn ti r h n to ico n tira ct  
W ith  th o  U . S. G o v e r n m e n t  fo r  m a n u fa c tu r e  a n d  d e l iv e r y  o f  1 2 ,0 0 0 ,0 0 0  lb s . 
o f  w in te r -d r ie d  sm o k e le ss  p o w e r , w h ic h  s in ce  J a n u a r y  la s t  h a s  b e e n  in  p r o 
ce ss  o f  d e liv e ry  a t  ra to  o f  1 ,0 00 ,0 00  lb s . p e r  m o n t h  u n d e r  in fo r m a l a g re e -

m eTndff« T land a lso  a p p r o v e d  th e  e r e c t io n  o f  a  n it r o -a c id  p la n t  a t  E m p o r u m  
l>a " t h e  t it le  o f  w m W  t o  b e  v e s te d  in  th o  G o v e r n m e n t .— V . 10 7 , p .  8 3 .

American Chiclo Co.— British Army Order.—
V ic e -P r e s id e n t  B rcs n a h a n  s a y s : “ W o  r e c e n t ly  r e c e iv e d  f r o m  th o  B r it ish  

G o v e r n m e n t ,  f o r  u so  o f  t h o  B r it is h  a r m y  in  F r a n co ,  w h a t  is  b e l ie v e d  t o  b o  
th e  la rg e st  s in g lo  o r d e r  fo r  c h e w in g  g u m  o v e r  ta k e n . I t  ca lle d  fo r  5 7 ,0 0 0 ,-  
nn o  s t ick s  o f  th o  v a r io u s  A d a m s  b r a n d s  o f  g u m . T h o  sa le  a m o u n t e d  t o  
m o r e  th a n  $ 3 5 0 ,0 0 0 , a n d  is b u t  o n e  o f  a  n u m b e r  o f  o rd o rs , e x e c u te d  b y  
A m e r ic a n  C h ic lo  C o .  f o r  th o  B r it is h  G o v e r n m e n t  s in c o  t h o  w a r  b e g a n . T h o  
o r d e r  w a s  fil le d  f r o m  o u r  A m e r ic a n  fa c t o r ie s .” — V . 106 , p .  2 3 4 6 , 157 4 .

American Gas & Electric Co .— Offering of 6%  Noles.- 
W m . A . Read & Co. have sold $1,000,000 additional 6%  
Secured gold notes due Jan. 1 1921, making the total now 
outstanding $4,000,000. Authorized issue, $5,000,000.

P a ssed  b y  th o  C a p ita l  Issuos C o m m it te e  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 ity ,  v a l id it y ,  w o r t h  o r  
sp o u r ltv  O p in io n  N o .  A 7 1 8 . .

C a lla b le  as a  w h o le , o r  in  a m o u n ts  o f  n o t  less th a n  $ 5 0 0 ,0 0 0  b y  lo t ,  a t  
l o o k  a n d  h it. o n  60  d a y s ’ n o t lc o .  D o n o m . $ 1 ,0 0 0  c * .  N o t o s  d a te d  
J a n  2 1918 . T h o  c o m p a n y  a g re e s  t o  r e fu n d , o n  a p p lic a t io n ,  th o  p re se n t  
P c n n sv lv a n ia  fo u r -m i l l  ta x  t o  h o ld e r s  re s id e n t  in  P e n n s y lv a n ia  .w h o  h a v e  
p a id  s u ch  ta x . T o t a l  a u th o r iz e d ,  $ 5 ,0 0 0 ,0 0 0 . O u ts ta n d in g , $ 2 ,5 0 0 ,0 0 0 , 
d u e  J a n . 1 1920 , a n d  $ 1 ,5 0 0 ,0 0 0  d u o  J a n . 1 1921 .
Extracts from Letter of Pres. R. E. Breed, Dated N. Y., June 11 1918

Campanu.— O w n s p u b lic  s o r v ic o  c o r p o r a t io n s  in  s ix  S ta te s , su p p ly in f  
e le c t r ic  lig h t  a n d  p o w e r  in 115 c o m m u n it ie s ,  in c lu d in g  C a n to n  a n d  N e w a rk  
O  • M u n c io ,  M a r lo n  a n d  E lw o o d ,  I n d . ;  S c r a n to n . P a .;  W h e e l in g ,  W .  V a .,  
A t la n t ic  C i t y .  N . .T.: a n d  R o c k fo r d ,  I I I ., s e r v in g  a n  a g g re g a te  p o p u la t io n  o f  
a p p ro x im a te ly  9 2 0 ,0 0 0 .

Earnings for 12 Months ending April 30 .^

G ro s s  e a rn in g s  o f  s u b s id ia r ie s — --------------------------------- $ 8 ,5 5 5 ,5 4 2
N o t .  a f te r  ch a r g e s , a p p lic a b le  t o  th is  c o m p a n y _____ 8 3 8 ,7 7 4
O th e r  in c o m o  th is  c o m p a n y ,  n e t ................................. .. 6 6 3 ,4 6 6

1 91 7 .
$ 6 ,5 3 5 ,2 2 9

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

T o t a l  a p p lic a b le  t o  f ix e d  c h a r g e s ___________________ $ 1 ,5 0 2 ,2 4 0  S I ,4 9 1 ,3 9 3
In te re s t  c h a r g e s ------------------------------------------------------------------  5 8 2 ,1 5 2  ----------------

B a la n ce  o v e r  a ll  in te re s t  c h a r g e s ___________________  $ 9 2 0 ,0 8 8  ---------
Capitalization, Including the Present Issue of Notes.

$6  2 8 2 ,0 0 0  C o l l  t r u s t  5s , d u o  2 0 0 7 . 1 8 5 ,8 9 9 ,2 5 0  6 %  p r e fe r r e d  s to c k
$3  5 0 0 ,0 0 0  6 %  d e b s . ,  d u o  2 0 1 4  ($ 4 ,1 0 0 ,8 0 0  c o m m o n  s to c k
$ 5  43 0 .0 0 0  see . n o te s  d u o  1 9 2 0 -1 9 2 1 1

Securilu.— T h e  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 p e c i f i c a lly  s e cu re d  b y  
p le d g e  o r  $ 1 .6 6 7 .0 0 0  F ir s t  & R e f .  5 %  b o n d s  d u o  1947  o f  th o  C e n tra l P o w e r  
C o  t h o  e n t ire  c o m m o n  s t o c k  o f  w h ich  is o w n e d . T h o  p le d g e d  b o n d s  th u s  
ro p ro s  ’ i it  a t p a r  166 2 -3 %  o f  th o  a m o u n t  o f  n o te s  is su e d . O f  a  to t a l  issuo 
o f  <*5 0 00  00 0 , th e re  a re  n o w  o u ts ta n d in g  $ 4 ,0 0 0 ,0 0 0 , s e cu re d  b y  p le d g o  o f  
$6  667  00 0  1st & r e f .  5 %  b o n d s  o f  th o  C e n tr a l  P o w e r  C o .  R e s e r v e d  n o te s  
a re  issu a b le  o n ly  as a d d it io n a l 1st & r e f .  5s a n d  a ro  p le d g e d  t o  th o  e x te n t  o f  
166 2 - 3 %  o f  n o te s  t o  b e  Issu ed .

Plcdaed Month — T h o  1st & r e f .  M .  b o n d s  o f  th o  C e n tr a l  P o w e r  C o .  o u t 
s ta n d in g  a re  a d ir e c t  m o r tg a g e  lien  o n  th e  o n t iro  p r o p e r t y  o f  th e  com pany- 
n o w  o w n e d  o r  h e re a fte r  a c q u ir e d , s u b je c t  (as  t o  a  p a r t  o n ly  o f  th o  p r o p e r t y )  
tn  v o  r.7R r.nn i,0 n d s  o f  > ie  c o m p a n ie s  c o n s o l id a te d ,  o u ts ta n d in g  u n d e r  
C losed  m o r tg a g e s a n d  p r o v id e d  fo r  in  th e  1st & r e f .  M .  (see  V . 106 p .1 3 1 5 ) .  
Earnings of Central Power Co. for the 12 Mos. end. Mag 31 1919  (Estimated). 
c .m s s  o a rn ln cs  $ 3 ,5 0 7 ,0 0 0  II n t .  o n  d iv is io n a l b o n d s . .  $ 1 3 0 ,0 0 0
N e t  a fte r  taxes ' 'd e p r . '& c .S l  1 5 7 .0 0 0  I B a l fo r  h it  o n  1st f t vet . M l  0 2 7 ,0 0 0

F o r  fu r th e r  R a ta  niui p r e v io u s  o fft iin fa  see V . 100 , p .  1 4 0 3 , 1345*American Metal Co. (of N. Y . ) . — P ro fiteerin g  D e n ie d .—
P re s id e n t  C  M  L o e b  o f  th is  c o m p a n y ,  in  a  le tte r  t o  th o  F e d e ra l  P rad o 

C o m m is s io n  .asserts th a t  th e  p r o f it -s h a r in g  p la n  t h a t  e n a b le d  o f f ic ia ls  o f  
th e  c o m p a n y  t o  r e c e iv e  as m u c h  as $ 3 6 4 ,0 0 0  a  y e a r  fo r  in d iv id u a l se rv ice s  
h a d  n o t  b e e n  fo rm u la te d  t o  e v a d e  t a x a t io n , b u t  h a d  b e e n  in  fo r c o  fo r  3 0  yrs . 
Balance Sheet of National Meter Co. {ofN. 1 . )  April 2 5  1918  (as filed in Mass.)

. . .  1(110 1017
Assets—  1918.

Real estate______  §380,036
Mach. & equlpm’t 454,076
Merchandise_____  683,552
Cash and debts reo 418,925
Sundries_________  38,069

1917. 
£378,617 
450,856 
705,C83 
309,536 
32,425

LiabilUies-
Capltal stock____
A c c o u n ts  p a y a b le .
Floating debt____
Net assets......... ..

1918.
$200,000

25,597
134,706

1,014,355

1917 
$200,000 

47,346 
123,319 

1,506,452

Total $1,974,658 $1,877,117 T o ta l.................$1,974,658 $1,877,117
— V . 104 , p . 2 3 4 4 .American Pneum atic Service Co.— P resid en t W i ls o n  s 
Veto o f  P . 0 .  A p p r o p r ia tio n  B ill R eta in in g  P n eu m a tic  T u b es . 

S ee u a g o  27  iu  la s t  w e e k 's  Issue.— V . 1 0 7 , p .  8 4 .

American Railway Express Co.— Rates— Wages.—
T h e  I . -S .  C .  C o m m is s io n  h a s  w a iv e d  its  r u le , w h ic h  p r o v id e d  t h a t  th e  

c o m p a n y  s h o u ld  n o t  g e t  th e  b e n e f i t  o f  th o  r e c e n t  S t U h S
u n til a n  e x p l ic i t  s ta te m e n t  o f  n o w  ra te s  h a d  b e e n f  l ie d , th e r e b y  p la c in g  
th e  in cre a s e d  ra te s  in  e f fe c t  a t  o n c e .

A n n o u n c e m e n t  h a s  b e e n  m a d e  t h a t  th e  e x p re ssm e n  _ t h r o u g h o u t  t h e  
c o u n t r y  w ill b e  p la c e d  u p o n  a  h ig h e r  w a g o  s c a le ,  t h e  in c re a se  in  ra te s  
m a k in g  th is  u p w a r d  r e v is io n  p o s s ib le .— V .  1 0 7 , p .  8 4 .

American Stores Co.— Exchange of Stock.—
S ee A c m e  T e a  C o .  a b o v e .— V .  1 0 6 , p .  2 4 5 3 .

American Sumatra Tobacco Co.— 2)4% Div. on Com —
T h e  d ir e c to r s  h a v e  p la c e d  th o  c o m m o n  s t o c k  o n  a  1 0 %  p e r  a n n u m  b a s is  

b y  d e c la r in g  th e  q u a r te r ly  d iv id e n d  o f  2 H % .  p a y a b le  A u g . 1 t o  h o ld e rs  o f  
r e c o rd  J u ly  2 2 . I n  M a y  2 %  w a s  p a id .  .

As to the possible stock distribution Vice-Pres. William A. 
Tucker on July 10 was quoted:

A t  th o  m e e t in g  o f  th e  d ir e c to r s  y e s t e r d a y  th e  s t o c k  w a s p u t  o n  a  1 0 %  
b a s is  b v  th o  d e c la r a t io n  o f  a  2 lA %  ca sh  d iv id e n d . T h is  is a t  a n  a n n u a l 
ra to  o f ‘ 2 %  b e t t e r  th a n  w o  h a d  b e e n  f ig u r in g  o n ,  b u t  it  se e m e d  t o  b e  th e  
u n a n im o u s  o p in io n  t h a t  th e  c o m p a n y  s  e a rn in g s  fu l l y  w a rra n tw l th is  r a te .

A c t io n  o n  ».h e  s t o c k  d iv id e n d  w a s  d e fe r re d  u n til  t w o  w e e k s  f r o m  l a t e ,  as 
m a n y  o f  th o  d ir e c to r s  fe lt  th a t  a  fu lle r  d is cu ss io n  w o u ld  h e lp  th e m  t o  c o m e  
t o  a  so u n d  c o n c lu s io n  o n  thus m o s t  im p o r t a n t  m a tte r .  T h e re  w a s n o  d  s 
a g re e m e n t , m e r e ly  a  d e s ire  t o  h a v e  t im e  t o  e n a b le  th e m  t o  a c t  T iiseij .
V . 1 07 , p .  8 5 .

American Telegraphone Co.— Sale.—
C h a s . S . B a lla rd  lia s  b een  a p p o in t e d  R e c o v e r  fo r  th is  c o m p a n y  in  a c t io n  

b r o u g h t  a g a in s t  i t  b y  th e  T e le g r a p h o n e  S a les  C o .  o f  1 r o v id c n c e .  K . I .  
R e c e iv e r  B a lla rd  w ill  so il a t  p u b lic  a u c t io n  th o  p r o p e r t y  o f  th e  c o m p a n y  
o n  J u ly  16, t h o  c o m p le t e  m a c h in e  s h o p  e q u ip m e n t  t o  b e  d is p o s e d  as a  
w h o le , s u b je c t  t o  a  m o r tg a g e  o f  $ 5 0 ,0 0 0 .

Arizona Copper Co.—Smelter Production of Copper.—
T h e  f o l lo w in g  f ig u re s  o f  o u t p u t  h a v e  b e e n  p u b lis h e d :

Jan. Feb. March. April. Mag.
P o u n d s  . .2 ,5 0 0 ,0 0 0  3 ,6 0 0 .0 0 0  4 ,0 0 0 ,0 0 0  4 ,2 0 0 .0 0 0  4 ,1 3 0 .0 0 0  3 ,7 0 0 ,< 0 0  

■V. 1 06 , p .  1 03 8 .
Arm our & Co., Chicago.— Company's Reply to Report of 

Federal Trade Commission on Profiteering.
S ee a d v e r t is e m e n t  o n  a  p r e c e d in g  p a g e  o f  t o -d a y ’s  " C h r o n ic lo ”  a n d  c o m 

p a re  p a g e s  29  t o  3 2  in  la s t  w e e k ’s  is su e .— V . 10 6 , p .  2 5 b l .

Borden’s Farm Products Co.— July Milk Prices.—
See p a g o  33  in  la s t  w e e k 's  is su o .— V . 10 6 , p .  2 7 5 9 .

Bosch Magneto Co.— Sale.—
T h e  W r ig h t -M a r t in  A ir c r a ft  C o r p o r a t io n  is  n a m e d  a s  t h e  p u r c h a s e r  or  

th is  c o m p a n y 's  p r o p e r t y  r e c e n t ly  s o ld  b y  t h e  A llen -1  r o p e r ty  C u s to d ia n .
V .  1 06 , p .  1690 .

Braden Copper Co.— Copper Output (lbs.).—
in iQ  Tunp 1017 Incvccse. 1 1918— 6 Afos.— 1917.

8 2 92  00 0  5 ,0 0 2 ,0 0 0  3 ,2 9 0 ,0 0 0 1 3 5 ,9 7 4 ,0 0 0  3 1 ,0 4 4 ,0 0 0  4 ,9 3 0 ,0 0 0
— V . 1 0 6 , p .  2 5 6 2 . 2 1 2 1 .

Burns Bros. Ice Corp.— New Name—
S to c lch o ld e rs  o f  th is  c o r p o r a t io n  w ill  v o t e  o n  J u ly  29  o n  a  p r o p o s it io n  

t h a t  t h e  sa id  c o r p o r a t io n  w h o s e  p re s e n t  n a m e  is  B u rn s  B r o s .  I c e  c o r p . ,  
a ssu m e  th e  n a m e  “ N a t io n a l I c e  & C o a l  C o . ,  I n c .  . . .

A  le tte r  d a te d  J u ly  10 , s ig n e d  b y  V -P r e s .  8 . M .  S c h a tz k m , sa > s in  p a r t - .  
T h is  c o r p o r a t io n  w a s  o rg a n iz e d  a b o u t . 2 H  y e a rs  a g o  as a  ™ ^ g e r  o f  th e  

o ld  N a t io n a l  i c e  C o . ,  th e  F o s t e r -S c o tt  I c e  C o .  a n d  th e  ic e  d e p a r tm e n t  or  
B u rn s  B r o s . B y  a g r e e m e n t , th is  c o m p a n y  w a s  p e r m it te d  t o  u se  a s  p a r t  
o f  its  c o r p o r a t e  t it le  th e  n a m e  o f  “ B u rn s  B r o s . ’ . .

A t  th e  t im e  o f  th e  o r g a n iz a t io n  o f  th is  c o m p a n y  it  w a s  p u r p o s e d  t<> e n g a g e  
e x c lu s iv e ly  in  th e  ic e  b u s in e ss . T h is  b u s in e ss  is  p r a c t ic a l ly  c o i n e d  t o  th e  
su m m e r  m o n th s  o f  th e  y e a r ,  a n d  d u r in g  th e  w in te r  th e  e q u ip m e n t , 5.C .. s 
la r g e ly  id le  a n d  c a n  b e  v e r y  p r o f it a b ly  e m p lo y e d  in  th e  ^ l e  a n d  d is t r ib u t ir a  
o f  c o a l .  T h e  c o m p a n y  s h o u ld , th e r e fo r e , e n g a g e  in  th o  c o a l  b u s in ess  s o  as 
t o  m a k e  th e  w in te r  m o n th s  as p r o f it a b le  a s  f t e  s u n im w  m o n t o  a r e .

I f  th is  c o m p a n y  s h o u ld  e n g a g e  in  th e  c o a l  b u s in e ss , th e n  a  P ® ™  
c o n fu s io n  is b o u n d  t o  ar ise  in  th e  tr a d e  b e c a u s e  o f  th e  s im ila r ity  oi th e  n a m e  
o f  th is  c o m p a n y  t o  th e  n a m e  o f  B u rn s  B r o s . ,  t h o  c o a l  c o m p a n y .  V . 1U 
p .  2 7 5 9 .

Butte Copper & Zinc Co., N. Y .—Initial Dividend.—
T h e  d ir e c to r s  h a v e  d e c la r e d  a n  in it ia l d iv id e n d  ° £ 5 0 c .  ( 1 0 % )  p e r  sh a re  

o n  th o  $ 3 ,0 0 0 ,0 0 0  o u ts ta n d in g  c a p ita l  s t o c k ,  p a y a b le  Jul> 3 0  t o  h o ld e rs  
o f  r e c o r d  J u ly  1 5 .— V .  10 6 , p .  7 1 7 .

Calumet & Arizona M ining Co.— Production (lbs.).—
i n t o  Tuno 101 7  Dpctccisc I 1918— 6 Mos.— 1 91 7 . Dcctcqsc.

4  2 3 2 * 0 0 0 *  4  9 2 8 0 0 0  6 9 6 ,0 0 0 12 5 .4 0 8 ,0 0 0  3 1 ,5 9 8 ,0 0 0  6 ,1 9 0 ,0 0 0
— V .  1 0 6 , p .  2 5 6 2 . '

Canadian Car & Foundry Co., L td .— Official Circular. 
— President Nathaniel Curry in circular of July 8 said:

O u r w h o le  o r g a n iz a t io n  is  n o w  in  a h ig h ly  e f f ic ie n t  s ta te ; o u r  w o rk s  are  
w e ll m a n a g e d  a n d  a r c  a ll m a k in g  m o n e y . . O v e r  8 0 %  o f  o u r  b u s in e ss  is  
w ith  G o v e rn m e n ts :  B r it is h  F r e n c h , A m e r ic a n  a n d  C a n a d ia n . T o _ h o ld  
th is  b u s in e ss  w o  m u s t  re ta in  th e  c o n f id e n c e  o f  t b e  G o v e r a m e n ts .  w h l ^  
m o a n s  th a t  w o  m u st  m a in ta in  a  th o r o u g h ly  e f f ic ie n t  a n d  e x p e r ie n ce d  
o r g a n iz a t io n ,  a n d  t h a t  o u r  d ir e c to r s  m u s t  w o rk  t o g e th e r  in  h a r m o n y . I  
w a s in s tru m e n ta l in  o r g a n iz in g  th is  c o m p a n y  n in e  y e a r e la g o ,  andl w a s la k o  
in s tru m e n ta l in  o r g a n iz in g  41 y e a rs  a g o  o n e  o f  its  p r e d e ce sso rs , th e  R h o d e s , 
C u r r y  C o  a n d  h a v e  b e e n  th e  a c t iv e  h e a d  o f  th e se  c o m p a n ie s  e v e r  s in ce . 
M v  f ife 's  w o rk  a n d  b u s in ess  r e p u ta t io n  is  b o u n d  u p  In th e se  M n r a -n s .  r d  

S h a re h o ld e rs  h a v e  b e e n  n a tu r a lly  a n x io u s  a b o u t  d iv id e n d s ,  b u t  it  is 
im n o s s ib le  fo r  a n v  c o m p a n y  t o  earn  d iv id e n d s  w it h o u t  b u s in e ss . I h o  ca r  
c o m p a n ie s  o f  C a n a d a  w ere  p r a c t ic a l ly  w ith o u t  b u s in ess  y M W ,
e x c e p t  s o m e  e x p o r t  o rd e rs  o f  a n  u n p ro f i ta b le  c h a r a c t e r . N o n e  o f  t 
m a d e  m o n e y  d u r in g  t h a t  p e r io d  a n d  m o s t  o f  th e m  m a d e l ^ e  J osses . T h is  
c o n d i t io n ,  h o w e v e r ,  h a s  c h a n g e d ; o u r  o r d e r  b o o k s  a re  n o w  w e ll  f i l l e d w t *  
p r o f it a b le  b u s in ess ; th e  n e t  p r o f it s  f o r  th o  fir s t  s e v e n  m o n th s  o f  t h e  p re se n t  
f is ca l  yea  r  a  m o u n t  e d  t o  o v e r  $ 2 ,0 0 0 ,0 0 0 , a n d  th e  o u t lo o k  fo r  s p e e d ily  
p a y in g  o f f  th o  a c c u m u la te d  d iv id e n d s  is  p a r t icu la r ly  b r ig h t .

1 a m  a t ta c h in g  a  le tte r  s ig n e d  b y  J .  C .  S c o b ie ,  a  p a r tn e r  in  t h e  firm . o f  
P r ic e , W a te r h o u s e  & C o . ,  ch a r te r e d  a c c o u n t a n t s ,  w it h  a  w o r ld -w id e  re p u 
ta t io n .  M r .  S c o b ie  fo r  n e a r ly  tn re e  y e a rs  h a s  b e e n  in  c lo s e  t o u c h  vvith th e  
a ffa ir s  b o t h  o f  th is  c o m p a n y  a n d  o f  A g e n c y  o f  C a n a d ia n  G a r  &J ^ u n d r y ^ C o .  
L t d . ,  N e w  Y o r k .  [M r .  S c o b lo  sa y s : " T h e  o f f ic ia ls  h a v e  a lw a y s  b e e n  w illin g  
t o  fu rn ish  m e  w ith  a ll in fo r m a t io n  I h a v e  d e s ire d  a n d  t o J a y . t h e ir  r e c o rd s  
o p e n  fo r  m y  in s p e c t io n ,  a n d  I a m  a u th o r iz e d  t o  s ta to  o n  b e h a lf  o f  th e  b a n k s  
th a t  in fo r m a t io n  in  re g a rd  t o  th e  f in a n c ia l  a ffa ir s  o f  th e  c o m p a n y , w h ic h  is 
e n t ire ly  a d e q u a te ,  is  b e in g  re g u la r ly  fu rn ish e d  t o  th e m . ] f l l i _

Y o u  w ill  b e  a sk e d  a t th e  a n n u a l m e e t in g  t o  v o t e  to  a d d  t h e  fo l lo w in g  
g e n t le m e n  t o  th e  b o a r d : H o n . G e o .  G .  F o s te r ,  d  ‘r e c t o r  C  a  n a d i a n  B  a n t o  
C o m m e r c e ;  M a r k  W o r k m a n . E s q ..  P re s  D o m in io n  I ro n  & S te e i  C o . ,  L t d . ,  
W ill ia m  M c M a s t e r  E s q .,  d ir e c to r  B a n k  o f  M o n t r e a l ,  I I .  4\ . B e a u e le rk , 
E s q .,  d ir e c t o r  B a n k  o f  M o n t r e a l ;  V . M .  D r u r y ,  E s q . ,  d ir e c to r  P o r t o  R ic o

KaiV h a s Sbeendsu g g e s te d  th a t  t w o  P r o m in e n t  A m e r ita n  businessi m e n  sh o u ld  
b o  a d d e d  t o  th e  b o a r d  t o  re p re se n t  th e  A m e r ica  n s h a re h o k ie i> , a n d  E * - G o v . 
E .  C .  S m ith . P re s . C e n tr a l  V e r m o n t  R y . ,  a n d  H e n r y  J . F u lle r ,  V ic o - i ’ r c s . 
F a irb a n k s  M o r s e  & C o . ,  h a v e  a g re e d  t o  a c t  in  th is  c a p a c it y .

(S e v e ra l ’ c ir cu la rs  h a v o  b e e n  issu e d  b y  th e  c o m m it t e e  o f  sh a re h o ld e rs , 
w h o  h a v e  b e e n  se e k in g  ch a n g e s  in  th o  m a n a g e m e n t  a n d  re p lie s  t h e r e to  
b y  t h e  o f f ic ia ls  o f  th e  c o m p a n y .  T h o  c o m m it t e e  h a s  r e p o r te d  its  h o ld in g s  
a t  8 ,6 1 8  sh ares .]

Earnings, Year 191G-17 and 7 Mos. end. April 30 1918.
7 Mos.'IS. 1 9 1 6 -1 7 .1  u l -M n n h

P r o f i t s ..............$ 2 ,9 1 7 ,0 0 4  $ 2 ,5 7 2 ,8 8 3  S u rp  u s --------- * $ 2 ,1 7 7 ,0 3 5  $ 1 ,4 1 3 ,0 0 8
D e n r e c  & c  31 3  22 4  4 6 7 ,6 0 9  P r e v io u s  s u r p . 2 ,8 4 0 ,0 6 3  1 ,4 2 7 ,0 o 4
Interest’ __ II 426,746 692,265 |Total surplus. 5,017,098 2,840,063

* B e fo r e  w a r  ta x e s .
Profits as given in the seven months’ statement ‘ include additional 

profits r^SvJd on the Russian business." The liquidation of the Russian
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t r a n s a c t io n  Is n o w  s ta te d  t o  b e  fa ir ly  c o m p le t e ,  e x c e p t  fo r  t e c h n ica lit ie s , 
b u t  th e  a u d ito r s  n o t e  th a t  th e  b a la n c e  sh e e t  is s u b je c t  t o  th e  r e a liz a t io n  o f  
s o m e  $ 1 ,0 00 ,0 0 0  a sse ts  o f  t h e  a g e n c y  o f  th e  c o m p a n y ,  w h ic h  is  th e  s u b jo c t  
o f  l it ig a t io n ,  b u t  w h ic h  th e  d ir e c to r s  c o n s id e r  c o l le c t ib le .

Balance Sheet.
April 191 8  Sept. 1917 . 

Assets—  $  S
P la n t --------------- 2 1 ,2 4 0 ,9 1 3  2 0 ,4 9 8 ,5 0 6
T r u s t  f u n d . . .  1 0 0 ,0 0 0  
In v e n to r ie s  8 ,0 3 7 ,4 8 4  
B o n d s ,  & c —  1 1 9 ,5 4 9
A c c ’ ts  r e c e iv .  4 ,1 1 9 ,5 1 8  
R u s s ia n  a c c ’ t .  1 ,1 7 0 ,9 7 4
M o r t g a g e s ___  2 2 ,6 7 9
C a s h ----------------- 9 5 9 ,2 8 7
D e f  d  c h a r g e s . 8 6 6 ,2 6 8

10 0 ,0 0 0
7 ,7 6 0 ,6 6 3

1 0 2 ,501
2 ,8 2 9 ,3 6 5
4 ,0 0 2 ,9 6 7

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

T o t a l s ----------3 6 ,6 3 6 ,6 7 2  3 6 ,4 7 1 ,1 7 6

April 191 8  Sept. 191 7 .
Liabilities—  $ $

P r e f .  s t o c k . . .  7 ,5 0 0 ,0 0 0  7 ,5 0 0 ,0 0 0  
C o m . s t o c k . .  4 ,9 7 5 ,0 0 0  4 ,9 6 3 ,7 0 0  
F u n d e d  d e b t .x 8 ,4 6 2 ,6 2 2  8 ,5 7 4 ,8 4 0
M o r t g a g e -------- 1 0 0 ,0 0 0  1 0 0 ,0 0 0
B a n k  lo a n s —  1 ,5 7 5 ,0 0 0  2 ,9 4 0 ,9 5 0
G o v ’ t  a d v a n c e  7 2 9 ,0 0 0  .  ________
A c c ’ ts  p a y ' l o .  3 ,8 3 4 ,8 2 6  4 ,6 6 3 ,1 2 7  
R u s s ia n  a c c ’ t .  6 5 6 ,4 0 4  1 ,3 7 3 ,3 7 1  
A c c r u e d  i n t . .  2 0 2 ,0 6 6  1 3 8 ,7 8 1
R e s e r v e s ______  3 ,5 8 4 ,6 5 7  3 ,3 7 6 ,3 4 2
S u r p lu s ------------ 5 ,0 1 7 ,0 9 7  2 ,8 4 0 ,0 6 5

T o t a l s --------- 3 6 ,6 3 6 .6 7 2  3 6 ,4 7 1 ,1 7 6
x  In c lu d e s  1st M .  6s , d u o  193 0 , $ 5 ,3 8 5 ,6 9 3 ; C a n . S teel F o u n d r ie s , L t d . ,  

1 s t  f e .  d u e  1 9 3 6 , $ 7 4 2 ,0 0 0 ; 1st M .  c o l la t .  6s ,  d u e  1 9 3 6 , $ 2 ,3 3 4 ,9 2 9 .—  
v «  1 0 6 , p .  2 5 6 2 , 2453*

Car Trust Equipment G o — Offering of Preferred Stock.—  
J. F. W ild & Co. State Bank, Indianapolis, are offering at 
par and int. $170,000 6% tax-exempt preferred stock dated 
July 1 1918. Par value, $100. Int. Q.-J. Maturities 
$8,500 J. & J., 1919 to 1928, incl. A  circular shows:

“ P a sse d  b y  t h e  C a p ita l  Issu es  C o m m it te e  a s  n o t  in c o m p a t ib le  w ith  th e  
R a tion 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 ity ,  v a l id it y ,  w o r t h  o r  
s e c u r it y .

T h ir t y  n o w  ca rs  a re  b e in g  p u r c h a s e d  t o  b e  u se d  o n  t h e  lin es  o f  th e  T e r r o  
H a u t e  T r a c t io n  &  L ig h t  C o .  (V . 9 8 , p .  5 2 5 ) ,  o p e r a te d  b y  th e  T e r r e  H a u te  
I n d ia n a p o lis  & E a s te rn  T r a c t io n  C o .  (V .  1 06 , p .  2 6 5 0 ),  th e  c o s t  o f  th e se  
ca rs  t o  b o  § 1 9 5 ,0 0 0 . O f  th is  su m  th e  o p e r a t in g  c o m p a n y  p a y s  in  a c tu a l 
c a sh  in  a d v a n c e  th e  s u m  o f  $ 2 5 ,0 0 0 , t o  b o  a p p lie d  o n  th o  in d e b te d n e s s  th u s  
in c u r re d , a n d  h a s  b o r r o w e d  f r o m  J . F .  W ik i & C o .  $ 1 7 0 ,0 0 0  t o  c o m p le t e  
p a y m e n t .  1 h e  6 %  p r e fe rre d  s t o c k  re ta in s  a ll th e  e le m e n ts  o f  a  f ir s t  ch a r g e  
a g a in s t  th o  r o ll in g  s t o c k  th u s  t o  b e  a c q u ir e d ,  th e  t it le  t o  w h ic h  w ill  b e  
r e se rv e d  in  th e  n e w  c o r p o r a t io n , u n til  a ll th e  p r e f . s t o c k  is r e t ir e d

U n d e r  th o  a g r e e m e n t  e n te re d  in t o  b e tw e e n  J . F .  W ild  & C o . ,  w h o  o w n  
th is  s t o c k  o u t r ig h t ,  a n d  th o  T r a c t io n  C o m p a n y ,  it  is e x p re ss ly  p r o v id e d  
th a t  th o  su m  o f  $ 1 7 0 ,0 0 0  is t o  o p e r a te  as a  f ir s t  ch a r g e  a g a in s t  th e  ca rs  
a n d  th a t  th e  o w n e rsh ip  o f  th o  ca rs  d o e s  n o t  p a ss  t o  th o  T r a c t io n  C o m p a n y  
u n til e v e r y  d o l la r  o f  th e  s t o c k  h a s  b e e n  re t ir e d . I n  ca se  o f  d e fa u lt ,  th e  
o w n e rsh ip  o f  th o  ca rs  w o u ld  a f fo r d  e v e r y  re a s o n a b le  p r o t e c t io n  t o  th o  
h o ld e r?  o f  th o  p r e fe r r e d  s t o c k .  T h o  T r a c t io n  C o m p a n y  fu r th e r  a g rees  th a t  
it  w ill a t  a ll t im e s  c a r r y  a n  a m o u n t  o f  in su ra n ce  o n  t h e  ca rs  e q u a l t o  th o  th e n  
o u ts ta n d in g  p r e f .  s t o c k  a n d  th e  ca rs  sha ll c o n t in u a l ly  b o  k e p t  in  f ir s t -  
c la ss  o p e r a t in g  c o n d it io n .

Central Maine Power Co — Bonds.—
T h is  c o m p a n y  h a s  b e e n  g r a n te d  p e rm iss io n  b y  th e  M a in e  P . U . C o m m is 

s io n  t o  issu e  b o n d s  o f  a n  a m o u n t  n o t  t o  e x c e e d  $ 2 0 0 ,0 0 0 .— V . 106 , p .  1347.

Cerro de Pasco Mining Co.—Output (lbs.).—
c Increase. I 191 8— 6 Mos.— 1917. Increase.
5 ,8 7 4 ,0 0 0  5 .0 3 2 ,0 0 0  8 4 2 ,0 0 0  [3 7 ,0 8 8 ,0 0 0  3 3 ,2 3 6 ,0 0 0  3 ,8 5 2 .0 0 0
— V . 1 06 , p .  2 5 6 3 .

Chino Copper Co.—Production (lbs.)— Partly Estimated.—
«  crease. 191 8— 6 Mos.— 1 9 1 7 .—  Increase.
— V 8’l06 p  2 2 3 ;> ’ 22645 4  4 8 6 ,7 8 8  4 0 -2 9 0 -1 9 8  3 9 ,7 7 1 ,7 0 4  5 1 8 ,4 9 4

City Electric Co., San Francisco.—Rate Increase.—
See Pacific Gas & Elec. Co. under "R R s” above.— V. 100, p. 1440.
Clearfield Bitum inous Coal Corp.— New President —
F . E .  H a rr im a n  s u cce e d s  A . H .  S m ith  a s  P re s id e n t . M r .  S m ith  w as 

la t e ly  a p p o in t e d  R e g io n a l D ir e c t o r  o f  E a s te rn  R a ilr o a d s .— V . 1 06 , p .  2 2 3 2 .

Commonwealth Public Service Co.—Further Data.—

‘ h e  p u b li c ,  a n d  a g re e s  t o  lis t  $ 1 ,4 6 4 ,0 0 0  a d d it io n a l  o f  s a id  b o n d s  u p o n  
o t iic ia l  n o t ic e  th a t  th e y  h a v e  b e e n  s o ld  a fte r  a u th o r iz a t io n  b y  th o  C a p ita l  
Issu es  C o m m it te e  m a k in g  th o  to ta l  a m o u n t  a p p lie d  fo r  t o  d a t o  $ 1 2 ,5 0 0 ,0 0 0 . 
T h e  p r o c e e d s  o f  th e  $ 1 ,5 3 6 ,0 0 0  b o n d s  re im b u rse d  th e  c o m p a n y  fo r  7 0 %  o f  
e x p e n d itu re s  m a d e  fo r  a d d it io n a l  p la n ts  a n d  p r o p e r t ie s ,  e x te n s io n s  t o  its  
p o w e r  p la n ts  a n d  d is t r ib u t io n  s y s te m .
Consolidated. Income Account for Cal. Year 1917  and 12 Mos. end. Man 31 ’ 18.

G ro ss  ea rn in g s  f r o m  o p e r a t io n s ______ ________ ________ $ 1 2 ,2 7 9 ,-9 2 6  $12 °83214 64
N e t  a fte r  ta x e s  ($ 6 5 3 ,3 1 5  in  y e a r  1 9 1 7 -1 8 ), & c ------- $ 3 ,6 6 4 ,4 1 0  $ 3 ,5 2 6 i0 1 7
I n t .  o n  fu n d e d  d e b t ,  $ 1 ,2 4 7 ,1 4 6 ; o th e r  in te re s t , $ 5 1 ,9 7 1 ; t o t a l ,

$ 1 ,2 9 9 ,1 1 8 ; less  a m o u n t  c h a r g e d  t o  p r o p e r t y  a c c o u n t ,  p e n d 
in g  c o n s t r u c t io n ,  $ 1 9 6 ,0 5 9 ; b a la n c o __________________ 1 103 0 5 8

ExiF 2 2 rd in a ry  ch a rg e s  (a p p r o p r ia t io n  f o r  F e d e ra l ta x e s  191 7 ,
$ 1 0 7 ,4 6 3 ),  & C________________________________  _ 0 0 5  4 r,fi

D iv id e n d s  (8 % ) .............................. ............................... .....................IIIIIIII 2 ,0 4 0 i3 9 9

? a la u$e  fo r  J b e  1 2  m o n t h s . -----------------------------------------------------$ 1 4 8 ,0 9 3
— V . 1 07 , p .  8 4 .

East Butte Copper Mining G o — Production (lbs.).—
Increase.

3 ,1 6 7 ,8 0 0
1918— June— 1917. 

1 ,9 9 9 ,7 6 0  1 ,5 1 9 ,2 4 0
- V .  1 0 6 , p .  158 1 .

Increase. J 191 8— 6 Months— 191 7 . 
4 8 0 ,5 2 0 1 1 3 .3 1 3 ,5 4 0  1 0 ,1 4 5 ,6 8 0

further shows:
P a sse d  as n o t  in c o m p a t ib le  w ith  th e  in te re s ts  o f  th e  U n ite d  S ta te s , b u t  

w it h o u t  a p p r o v a l  o f  th e  m e r its , s e c u r ity  o r  le g a lity .  O p in io n  N o .  A 6 7 9 . 
(S ig n e d ) C a p ita l  Is su e s  C o m m it t e e  o f  th e  F e d e ra l  R e s e r v e  B o a rd .

Capitalization—  Authorized. Outstanding.

F irs t  M o r t g a g e  6 %  b o n d s l I I I I I I I I I I I I I I I I I I I  ROolbOOO ^ 7 5 0 .0 0 0  
G e n e ra l m o r tg a g e  n o t e s ------------------------------------------------- 2 4 0 ,0 0 0  2 4 0 ,0 0 0

Security.— A  f ir s t  m o r tg a g e  o n  a ll o f  th e  p r o p e r t y ,  v a lu e d  b y  en
g in e e rs  a t  $ 1 ,5 0 0 ,0 0 0 . C o m m u n it ie s  in  A rk a n sa s  s e rv e d  b y  e le c t r ic  tra n s 
m is s io n  lin e : A lm a , D y e r ,  M u lb e r r y .  W h it e  O a k , O za rk . A l ix ,  D e n n in g , 
C o a l  H ill , A ltu s ,  H a r tm a n , S p a d ra , C la r k s v il le . G a s  (in  O k la .) -  P r y o r  
W a g o n e r ,  C h o te a u , S a llisa w , V ia n , A lm a  ( A r k . ) .  C o m b in e d  e le c t r ic  a n d  
ic e  p la n ts  (in  A r k . ) :  M e n a ,  D e  Q u e e n , A s h d o w n , V ia n  (O k la . ) .  I c e  p la n t  
o n ly ,  S a llisa w , O k la . E le c t r ic  p la n t  o n ly .  F o r e m a n , A r k .

Sinking Fund.— A n n u a lly  c o m m e n c in g  A p r il  1 1 9 2 0 , 2 0 %  o f  n e t  ea rn in g s  
t o  p a y  fo r  e x te n s io n s  a n d  im p ro v e m e n ts  o r  th e  re t ir e m e n t  o f  b o n d s ,  t o  b e  
p u rch a s e d  in  th e  o p e n  m a r k e t  a t  n o t  e x c e e d in g  1 0 1 ; b o n d s  s o  p u rch a s e d  
t o  b e  c a n c e le d .
Data from Letter o f Pres. Dick R. Lane, Aluskogee, Okla., June 1.

F ° r  th e  f ir s t  f o u r  m o n t h s ’ p e r io d ,  e n d in g  A p r il 3 0  1 91 8 , g ro ss  ea rn in g s  
w e ro  $ 7 1 , i 7 i ,  w ith  n e t  ea rn s , o f  $ 2 2 ,1 5 1 , o r  a t  ra te  o f  $ 6 6 ,5 0 0  n e t  p er  y e a r .

.1 h o  c o m p a n y  h a s  fo u r  c o m b in e d  e le c t r ic  l ig h t  a n d  ice  p la n ts . T h o  tra n s 
m iss io n  lin o , w h ic h  w ill  b e  c o m p le t e d  w ith in  60  d a y s ,  b e g in s  a t  A lm a , a 
to w n  a b o u t  15 m ile s  e a s t  o f  F o r t  S m ith , A r k . ,  a n d  ru n s  t o  C la r k s v il le , A r k . 
5 0  m ile s . A d d it io n a l  m o t iv e  p o w e r  is n o w  b e in g  in s ta lle d  in  th o  to w n s  o f  
M e n a  a n d  A s h d o w n , A r k .

Anticipated, Earnings for Calendar Year 1 91 8 .

Electric Storage Battery Co., Philadelphia.— Status.—  
Tho following is pronounced substantially correct:

N e t  e a rn in g s  fo r  s ix  m o n th s  e n d e d  J u n e  3 0  191 8  w e ro  la rg e r  th a n  fo r  
c o r re s p o n d in g  p e r io d  in  1 91 7 , a n d  th o  f in a n c ia l  p o s it io n  o f  th e  c o m p a n y  is 
m u c h  s tro n g e r  th a n  a t  b e g in n in g  o f  th is  y e a r .  T h e ro  are  o v e r  $ 1 0 ,0 0 0 ,0 0 0  
u n fi lle d  o rd e rs  a n d  th e  p la n t  c o n t in u e s  t o  r u n  d a y  a n d  n ig h t . F o r  th e  
f ir s t  h a l f  o f  1917 th e  p r o f it s  w e ro  $ 1 ,2 0 7 ,0 6 1  b e fo r e  p r o v id in g  f o r  F e d e ra l 
ta x e s  w h ile  f o r  th e  fu ll y e a r  1917  n o t  in c o m e  a fte r  ta x e s  w a s $ 2 ,0 2 7 ,8 8 3 . 
° r 1 2 M %  o n  $ 1 6 ,1 2 9 ,9 2 5  c o m m o n  s t o c k .

I t  is p la n n e d  t o  p a y  o f f  $ i , 6 0 0 ,0 0 0  o f  th e  n o te s  in  ca sh  a t  m a t u r it y  n e x t  
O c t o b e r  a n d  n o t  t o  re n e w  th e m . W h ile  th e re  is  a n  o p t io n  o n  re tir in g  th e  
r e m a in in g  $ 1 ,0 00 ,0 00  n o te s , w h ic h  d o  n o t  m a tu r e  fo r  a n o th e r  y e a r , it  is a 
q u e s t io n  w h e th e r  th o  o p t io n  w ill b o  e x e rc is e d . M o s t  c o r p o r a t io n s  p re fe r  
t o  h o ld  th e m se lv e s  s t r o n g  in  l iq u id  c a p ita l  in  th e so  t im e s . A t  b e g in n in g  
o f  1918 ca sh  r e ce iv a b le s  w e re  a p p r o x im a t e ly  $ 3 ,0 0 0 ,0 0 0  a n d  cu r r e n t  lia b il i 
t ie s  o n ly  $ 1 ,0 0 0 ,0 0 0 . E x ce s s  o f  ca sh  assets  a t  p re se n t is  g re a te r  th a n  th is .

I n  a d d it io n  t o  G o v e r n m e n t  c o n t r a c ts  fo r  b a t te r ie s  f o r  s u b m a r in e s , s u b 
m a rin e  ch a se rs , w ire le ss , t e le p h o n e  a n d  se a r c h lig h t  e q u ip m e n ts , & e .,  th e  
c o m p a n y  is  d o in g  o th e r  w o rk  co n s id e r e d  o f  n a t io n a l im p o r t a n c e .  T h is  
in c lu d e s  b a t te r ie s  fo r  tr u c k s  u se d  a t  in d u s tr ia l p la n ts  a n d  p ie rs  a n d  fo r  
m in in g  lo c o m o t iv e s .  T h o  c o m p a n y  is  fe e lin g  th o  s h o r ta g e  in  th e  la b o r  
m a r k e t , b u t  h a s  m a n a g e d  t o  m a k e  n e w  p r o d u c t io n  re c o rd s . A ll fa c t o r y  
a d d it io n s  c o m p le t e d  s o m e  m o n th s  a g o  a re  b e in g  u t i liz e d . (P h ila d e lp h ia  
“ N e w s  B u r e a u .” ) — V . 1 06 , p .  1460 .

Estabrook Stool Pen Mfg.— Complaint.—
T h e  F e d e ra l T r a d e  C o m m is s io n  h a s  s e rv e d  a  c o m p la in t  o n  th is  c o m p a n y  

a lle g in g  th a t  it h a s  re fu se d  t o  se ll t o  p r o s p e c t iv e  c u s to m e rs  a n d  d ea le rs  
u n less  th e  c u s to m e rs  o r  d e a le rs  a g re e  t o  rese ll th e  p r o d u c t s  a t  s p e c ifie d  
s ta n d a r d  p r ice s .Ford Motor Co. of Canada.—Plant Shut Down.—

T h is  c o m p a n y ’s p la n t  h a s  b e e n  s h u t  d o w n  fo r  a n  In d e fin ite  p e r io d  in  c o n 
se q u e n c e  o f  d e m a n d  o f  th o  e m p lo y e e s  fo r  w a g o  in crea ses  a m o u n t in g  to  
6 2 j^ c .  a n  h o u r .— V . 105 , p .  1901 .Freeport Sulphur Co.—Government Control.—

T h e  su lp h u r  in d u s try  in  th is  c o u n t r y  o n  J u ly  7  p a sse d  in t o  G o v e rn m e n t  
c o n t r o l ,  w ith  W m . C>. W o o l fo lk ,  C h ie f  o f  th o  s e c t io n  o f  th o  W a r  In d u s tr ie s  
B o a rd , in  c h a r g o  o f  s u lp h u r  a n d  p y r ite s  a c t in g  f o r  t h o  G o v e rn m e n t .

Com. Report on Profiteering.
S eo p a g e  3 0  in  la s t  w e e k 's  issu e .— V . 1 06 , p .  179 9 .Galena-Signal Oil Co.—New Directors.—
J o h n  W . I ’ la t te n , P ro s , o f  th e  U . S . M t g e .  &  T r u s t  C o .  N .  Y .  a n d  

J . S . C u ll in a n  P re s , o f  th o  A m e r ic a n  P e tr o le u m  C o . ,  h a v e  b e e n  e le c te d  
d ir e c t o r s .— V 107 . p .  85-

General American Tank Car Corp. (N. Y .).—Offering 
of Pref. Stock.— Chas. D . Barney & Co. are offering at 93

irst Pref. (a. & d.) 
Circular shows:

. . . - -------------------  ----------- in c o m n a t ib le  w ith  th e
n a t io n a l in te re st , b u t  w ith o u t  a p p r o v a l  o f  le g a lity , 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 7 7 1 .

Capitalization (Issued and to Be Presently Issued).
7 %  C u m u la t iv e  F ir s t  P re fe r re d  S t o c k ________________ ________ _____ $ 3 ,5 0 0  000
7 %  C u m u la t iv e  S e co n d  P re fe r re d  S t o c k . . ____________ ______________  1 ,0 0 0 .0 0 0
C o m m o n  s t o c k  (n o  p a r  v a lu e ) ...... ............................................ .....................5 0 ,0 0 0  sh a res

T h o  c o r p o r a t io n  o f  N e w  Y o r k  o w n s  a ll th e  c a p ita l  s t o c k  o f  th o  W e s t  V ir 
g in ia  c o r p o r a t io n  th e  e a rn in g s  o f  w h ich  w e ro  r e p o r te d  f o r  th e  ca le n d a r  
y e a r  1917 as fo llo w s :
N e t  p r o f it s ,  a f t e r  d e p r e c ia t io n  in te re st  & c _______________________ $ 1 ,6 2 9 ,2 0 3
F e d e ra l t a x e s ................. ............... ....................................... ,........... ............................. 3 6 4 ,3 0 7

B a la n co  fo r  d iv id e n d s ________________________ _______________ _______$ 1 ,2 6 4  896
O n e  y e a r 's  in te re st  o n  $3  5 00  0 00  f ir s t  p r e f e r r e d - . .............. ...............  2 4 5 ,0 0 0

E a rn in g s  fo r  1918  a re  ru n n in g  a t  a b o u t  d o u b lo  th o  a m o u n t  e a rn e d  in 
1917 . N e t  a ssets  a t  p re se n t p r ice s  e q u iv a le n t  t o  o v e r  $4 0 0  o n  f i r s ,  p r e f . 
Data from Letter of Pres. Max Epstein, Dated Chicago, June 17 1 9 1 8 .

Business.— T h o  W e s t  V irg in ia  c o m p a n y  m a n u fa c tu r e s  a n d  ren ts  ra ilr o a d  
ta n k  ca rs  e x c lu s iv e ly .  T h o  c o m p a n y  is la r g o iy  e x p a n d in g  Its e x p o r t  b u s i
ness a n d  n o w  h a s o r d e r s  o n  its  b o o k s  f o r  F r a n co . E g y p t  a n d  S o u th  A m e r ic a n  
c o u n tr ie s .  T h e  1918  b u sin ess  o f  th o  c o m p a n y  is ru n n in g  a t  th o  ra te  o f  
$ 2 5 ,0 0 0 ,0 0 0  p e r  a n n u m .

Plants Ac .— T h o  p la n ts  o f  th o  W e s t  V ir g in ia  c o m p a n y  a r e  lo ca te d  a t 
AVarren, O .;  C a lu m e t . In d . a n d  S a n d  S p r in g s , O k la . A t  th o  p re se n t  t im e  
th o  c o m p a n y  is p r o d u c in g  a t  th e so  th re e  p la n ts  o v e r  20  ca rs  p e r  d a y  
R e c e n t  a d d it io n s  t o  o u r  p la n ts  w il l  g iv o  th e  c o m p a n y  th o  la rg e st  ta n k  ca r  
c a p a c it y  in  th o  w o r ld .  T h o  c o m p a n y  c o n t r o ls  o v e r  6 ,0 0 0  ca rs  o w n in g  
m o r e  th a n  4 ,3 0 0  o n  J a n . 1 1918, w h ich  n u m b o r  h a s  s in ce  b oon  in cre a se d . 
T h e r e  a re  n o  m o r tg a g e s  o n  th o  p la n ts  o f  th o  c o m p a n y , a n d  its  e q u ip m e n t

T o t a l  e a r n i n g s . . ---------------------------------------------------G ro s s , $ 2 5 9 ,0 0 0 ; n e t , $ 9 4 ,5 0 0  obJJ eatjons. p a y a b le  s e r ia lly  w ith in  six  y e a rs , a r e  re t ire d  f r o m  ea rn in g s .
Estimate by Engineer of Earnings for Year 1919 . " P a rt ia l list  o f  th o  c o m p a n y  s  c u s to m e rs :

G ro ss  r e v e n u e -------------------------$ 3 1 8 ,8 0 0 1 N e t  o p e r a t in g  re v e n u e  $141  4 6 0
° ^ f o m p - u ,e ^ P 107e  p  8 1  1 7 7 ,3 4 0 [In te r e s t  o n  $ 7 5 0 ,0 0 0  b o n d s .  $ 4 5 ,0 0 0

Cudahy Packing C o —  New Issue of 7% Notes.—
W e  h a v e  r e c e iv e d  th e  fo llo w in g  o f f ic ia l ly :
T h is  c o m p a n y  a n n o u n ce s  th a t  it  h a s  p r a c t ic a l ly  c o m p le t e d  n e g o t ia t io n s  

w ith  L e e , H is g in s o n  &  C o .  f o r  $ 1 0 ,0 0 0 ,0 0 0  5 -y e a r  s in k in g  fu n d  7 %  n o te s . 
thi f i  n e a  ̂ *u tu re  a  m o r e  d e f in ite  a n n o u n c e m e n t  w ill  b e  m a d e  r e g a rd in g  w ns i in a n c in g .

Company's Reply to Federal Trade Commission's Report on 
Profiteering.—

S ee  a d v e r t is e m e n t  o n  a  p r e c e d in g  p a g e  o f  th is  issu e  o f  th e  “ C h r o n ic le ”  
a n d  c o m p a r e  p a g e s  2 9  t o  3 2  In la s t  w e e k ’s  is su e .— V . 10 6 , p .  7 1 2 .

Delaware Lack. & W estern Coal Co .—Extra Dividend.
*  T h e  ™ ,? c t 0 .rs.  h a Y.° tlecIaFe d  a n  e x t ra  d iv id e n d  o f  $ 1 5  p e r  sh a ro  o n  th e  
$ 6 ,5 9 0 ,7 0 0  o u ts ta n d in g  c a p ita l  s t o c k ,  p a y a b le  J u ly  22  t o  h o ld e r s  o f  r e c o rd  
J u ly  8 , m  U . S . G o v t .  T h ir d  L ib e r t y  L o a n  4 H %  b o n d s ,  d u o  1928 . F r a c 
t io n a l a m o u n ts  w ill b e  p a id  b y  th o  c o m p a n y  in  c a s h  a t  97>4 % .  T h o  r e g u 
la r  q u a r te r ly  d iv id e n d  o f  2'A%  h a s  a ls o  b e e n  d e c la r e d  p a y a b le  J u ly  15

Dividends.—  ( ’ 10 . ’ l l .  '1 2 .  ’ 13. ’ 14 . ’ 15 . 1 9 1 6 . ’ 17. 1918 .
Of J i q  10  i o  10 10 10 10 10 2 ^ , 2 1 4 .  214

2 0  10 5 0  10  T e x t

A m e r ica n  T,inseed C o .  
A m e r ica n  M o la sse s  C o .
T h o  B a rre tt  C o .
C a lifo rn ia  AVine A s s o c ia t io n . 
C o s d e n  Sc C o .
C o lg a te  Sc C o .
C e n tr a l  L e a th e r  C o .
G e n e ra l C h e m ica l  C o .

G u lf  R e f in in g  C o .
L a ck a w a n n a  S teel C o .  
P e n n sy lv a n ia  S a lt  M fg .  C o .  
S o m e t -S o lv a y  C o .
T e x a s  C o .
T e n n e sso o  C o p p o r  C o .
U . S . In d u s tr ia l A lc o h o l  C o .  
U n ite d  S ta te s  S tee l C o r p o r a t io n .

R e g u la r .................... . %
E x t r a . . ...................... %

E x tr a  d iv id e n d s  in  1917, J u n e , 5 0 %  ca sh : D e c .  2 8 , 4 0 % ;  in  b o n d s  a n d  
n o te s  a t  p a r ,  v i z . ,  1 5 %  in  B r it ish  n o to s  o f  1919 a n d  1921 a n d  2 5 %  in  U  S 
L ib e r t y  L o a n  4 s , d u o  1 9 4 2 .— V . 106 , p .  9 2 6 .

Detroit Edison Co —Bonds Listed—Earnings.
T h ft N p w  Y n r k  qtnpl* FY oh-uuro Roa nnn till- , T,. .  o StOCK UlVUienU or 'ZVc, u p o n  o rn c la l  n o t i c e  or su ch

E o f .  M t g e )  a S u  t S , Es M ^ . hdmV$&V f w O T o w £ *  1

Preferred Stock Provisions.— AVitli 1st p r e f . d iv s .  in a r re a rs  1 4 % ,  th o  1st 
p r e f .  h o ld e rs  w il l  e le c t  a  m a jo r i t y  o f  th o  b o a r d  u n t il  a rre a rs  a re  p a id . N o  
m o r tg a g e  w it h o u t  th o  c o n s e n t  o f  2 -3  o f  th o  o u ts ta n d in g  1 s t  a n d  2 d  p re f . 
s t o c k s .  N o  s t o c k  c a n  b o  issu ed  p r io r  o r  p r e fe rre d  o v e r  th e  1st p r e f .  W ith  
c o n s e n t  o f  a  m a jo r i t y  o f  th o  o u ts ta n d in g  s t o c k ,  th o  a u th o r iz e d  1st p r e f  
m a y  b e  in c re a se d , a n y  in cre a so  o v e r  $ 4 ,0 0 0 ,0 0 0  s h a ll  b o  f ir s t  o f fe r e d  t o  th e  
h o ld e r s  o f  th e  o u ts ta n d in g  1 s t  p r e f . ,  p r o  ra ta .

T h e r o  s h a ll b e  p a id  in to  th e  s in k in g  fu n d  f o r  th o  r e t ir e m e n t  o f  th e  1st 
p r e f .  n o t  less th a n  $ 1 2 0 ,0 0 0  d u r in g  th o  y e a r  b o g in n in g  J u ly  1 1918. a n d  n o t  
less th a n  $ 1 6 0 ,0 0 0  d u r in g  su c c e e d in g  y e a r s .

T h o  7 %  2 d  p r e f .  c u m u la t iv e  s t o c k ,  a f t e r  $ 7  d iv id o n d  h a s  b e e n  p r o v id e d  
fo r  th e  c o m m o n  s t o c k ,  p a r t ic ip a te s  e q u a lly  w ith  th o  c o m m o n  in  a n y  a d d i 
t io n a l d iv id e n d s .  N o  s u ch  a d d it io n a l d iv id e n d  s h a ll b o  p a id  u n less  an  
a d d it io n a l  su m  e q u a l t o  th e  a g g re g a te  o f  su ch  e x ce ss  d iv id e n d s  s h a ll a lso  b o  
se t  a p a rt  f o r  th o  s in k in g  fu n d  t o  r o t ir o  th o  1st 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 t il  a  su rp lu s  o f  $ 5 0 0 ,0 0 0  h a s  b o o n  a c c u m u la te d  
b y  th o  c o m p a n y  o r  its  c o n t r o lle d  c o m p a n ie s  f r o m  e a rn in g s  su b s e q u e n t  to  
th o  d a t e  o f  in c o r p o r a t io n  o f  th o  n o w  c o m p a n y .— V . 106 , p .  2 7 6 1 .

General Electric Go.— Stock Listing.—
T h e  N .  Y . S t o c k  E x ch a n g e  h a s  a u th o r iz e d  t h o  lis t in g  o n  a n d  a fte r  

J u ly  15 191 8  o f  th e  $ 2 ,2 7 O ,o 0 () a d d it io n a l s t o c k  Issu a b le  o n  th a t  d a y  as a 
s t o c k  d iv id e n d  o f  2 % ,  u p o n  o f fic ia l  n o t ic e  o f  s u c h  is su a n ce , m a k in g  th o  
1 _ *. ■ * ’  "  • ■ C o m p a r e  V . 105 , p .
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Gillette Safety Razor Co.— Dividend Increased.—

T h e  d ir e c to r s  h a v o  in cre a se d  t h e  d iv id e n d  o n  th e  s t o c k  f r o m  7 %  t o  8 %  
p e r  a n n u m  b y  d e c la r in g  a  d iv id e n d  o f  S2 p e r  sh a re , p a y a b le  A u g .  31 t o  
h o ld e rs  o f  r e c o rd  A u g .  1 .— V . 1 06 , p .  1 6 0 0 .

Globo-Wernicke Co., Cincinnati..—Earnings.—
T h e  “ C in c in n a t i  E n q u ir e r ,”  J u n o  2 0 , r e p o r te d :  “ T h e  G lo b o -A V e rn ick e  C o .  

r e p o r te d  n e t  p r o f it s  o f  $ 8 1 1 ,1 5 2  f o r  th e  y e a r  a t  th o  a n n u a l m e e t in g  y e s te r 
d a y .  O f  th is  a m o u n t  $ 5 5 1 ,1 5 2  w a s a d d e d  t o  su rp lu s . T o t a l  a ssets  r e 
p o r te d  w e re  ^ 6 ,8 7 9 ,1 5 4 , o f  w h ic h  $ 3 2 5 ,8 6 9  w a s  in  L ib e r t y  B o n d s .  P res . 
I f .  C .  Y c is e r ’s r e p o r t  s a y s  th e re  h a d  b e e n  an  in s is te n t  d e m a n d  fo r  th e  
c o m p a n y ’s  g o o d s  a t  r is in g  p r ice s . I t  is n o t  e x p e c te d  t o  b o  a b le  t o  o p e ra te  
a t  m o r e  th a n  tw o -th ird s  o f  c a p a c i t y  d u r in g  th e  c o m in g  y e a r ,  o w in g  t o  in 
cre a s in g  d iff ic u lt ie s  o f  o b ta in in g  h e lp  a n d  o f  p r o c u r in g  m a te r ia ls .”  C o m 
p a r e  V .  8 7 , p . 3 4 5 ; V . 8 9 , p .  9 9 7  .

Groat W estern Power Co.—Rale Increases.—
T h e  C a li fo rn ia  K H . 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  in cre a se d  

ra te s  fo r  e le c t r ic  e n e r g y , e f fe c t iv e  im m e d ia te ly ,  a m o u n t in g  t o  l c .  a d d it io n a l 
p e r  k .w .h .  fo r  lig h t  t o  d o m e s t ic  c o n s u m e rs  a n d  2 m ills  in cre a se  o n  a ll p o w e r  
b u s in e ss . T h e  a d v a n c e  d o e s  n o t  a p p ly  o n  m u n ic ip a l o r  e le c t r ic  r a ilw a y  
c o n s u m p t io n . I t  is s ta te d  t h a t  th e  in cre a se d  ra te  w ill y ie ld  a b o u t  $ 8 8 0 ,0 0 0  
a d d it io n a l p e r  a n n u m .— V . 106 , p .  1581 .

Great W estern Sugar Co.—Extra Dividend.—
T h e  d ir e c to r s  h i v e  d e c la r e d  a n  e x tr a  d iv id e n d  o f  1 0 % , a lo n g  w it h  th e  

re g u la r  q u a r te r ly  d iv id e n d  o f  1 M %  o n  th e  c o m m o n  s t o c k .  T h e  re g u la r  
q u a r te r ly  d iv id e n d  o f  I K  %  o n  th e  p r e f . s t o c k  h a s  a ls o  b e e n  d e c la r e d . A ll 
d iv id e n d s  are  p a y a b lo  J u ly  2 t o  h o ld e rs  o f  r e c o rd  J u n e  1 5 .— V .  10 6 , p .  8 2 5 .

Greene-Cananea Copper Co.—Output.—
Month of .June—  1 91 8 . 191 7 . Increase.

C o p p e r  ( l b s . ) . ______________________________  4 ,1 0 0 ,0 0 0  * 3 ,2 1 0 ,0 0 0  8 9 0 ,0 0 0
S ilv e r  ( o u n c e s ) ------------------------------------------  1 4 3 ,5 0 0  __________  ___________
O o lt l ( o u n c e s ) ---------------- ---------- -----------------  1 ,1 0 0  ......... ........................................

Six Months, Jan. 1 to June 30—  1 9 1 8 . 191 7 . Decrease
C o p p e r  ( l b s . ) ___________________________  2 3 ,8 7 0 ,0 0 0  2 8 ,5 8 0 ,0 0 0  4 ,7 1 0 ,0 0 0
S ilv e r  ( o u n c e s ) ____________________________  6 2 6 ,3 7 0  7 5 1 ,7 7 6  1 2 5 ,4 0 6

* M in o s  w e re  c lo s e d  o n  a c c o u n t  o f  M e x ic a n  tr o u b le s  o n  J u n o  22  1 9 1 7 .—  
V . 106 , p . 2 5 6 3 , 2 5 5 8 .

Hocking Valley Products Go.— Official Explanation of 
Offer to Bondholders of Privilege to Exchange the 5% Fifty-Year 
Bonds, due 1901, for 0% Preferred Stock.— Proposed Retire
ment of Interest Certificates Issued in 1915 With Fixed 5%  
10-Fear Obligations.— The company submits tho consider
ations which actuated its directors in proposing the plan of 
conversion, saying in substance:

In  1915  o n  a c c o u n t  o f  th e  th e n  fin a n c ia l s itu a t io n  o f  th e  c o m p a n y  s u b 
s ta n t ia lly  a ll o f  th e  b o n d h o ld e rs  c o n s e n te d  t o  re lin q u ish  o n e -h a l f  o f  th e  
in te re s t  ch a r g e  o n  th e ir  b o n d s  fo r  a  p e r io d  o f  f iv e  y e a rs , s o  th a t  u n til J a n . 1 
1 9 2 0 , o n ly  2 t £ %  in te re s t  h as b e e n  p a id , o r  is p a y a b le  on  s u ch  b o n d s .  T h o  
c o m p a n y  issu ed  t o  th e  b o n d h o ld e rs  c e r t if ic a te s  fo r  r e lin q u is h e d  in te re s t  
w h ic h  c o n ta in e d  a p ro m is e  t o  p a y  th e  su rre n d e re d  p o r t io n  o f  th e  in te re s t , 
p r io r  t o  a n y  d iv id e n d  p a y m e n t  u p o p  th e  c o m m o n  s t o c k .  T h e re  is , h o w 
e v e r ,  n o  f ix e d  o b l ig a t io n  t o  p a y  s u ch  su rre n d e re d  p o r t io n  o f  th e  in te re s t .

T h e  m o r tg a g e  s e cu r in g  th e  p o n d s  c o n ta in s  a  s in k in g  fu n d  p r o v is io n ,  th o  
o p e r a t io n  o f  w h ic h  u n til r e c e n t ly  re q u ire d  s o  m u c h  o f  th e  e a rn in g s  t h a t  it 
im p a ir e d  th o  b u s in e ss  o f  th e  c o m p a n y  a n d  w a s  th e  c h ie f  r e a so n  fo r  th o  
In a b il ity  o f  th o  c o m p a n y  t o  p a y  th e  fu ll  in te re s t  u p o n  its  b o n d s .

W ith in  th o  p a s t  t w o  y e a rs , w ith  in cre a se d  p r ice s , e x te n s io n  o f  b u s in e ss  
a n d  m a n y  c a r e fu l  e co n o m ie s ,  th o  fin a n c ia l  p o s it io n  o f  th o  c o m p a n y  lias 
g r e a t ly  im p ro v e d . T h e  a m o u n t  o f  th o  o u ts ta n d in g  b o n d s  h a s  b e e n  re 
d u c e d  t o  a b o u t  $ 1 ,0 0 0 ,0 0 0 , o r  o n o -h a l f  o f  th o  o r ig in a l issu e , a n d  th e  c o m 
m o n  c a p ita l  s t o c k ,  b y  th o  c h a n g e  o f  th e  p a r  v a lu e  o f  th e  sh a res  f r o m  $ 10 0  
t o  $ 2 0  o i c h ,  h - s  b e e n  r e d u c e d  r o m  $ 4 ,6 0 0 ,0 0 0  t o  $ 9 2 0 ,0 0 0 , s o  th a t  th e  
p re se n t  c a p ita liz a t io n ,  s t o c k  a n d  b o n d  is less th a n  $ 2 ,0 0 0 ,0 0 0 . W e  b e 
lie v e d  th a t  th is  p re se n t s a t is fa c to r y  c o n d it io n  o f  a ffa ir s  w ill c o n t in u e . 
W ith  th o  e l im in a t io n  o f  o b l ig a t o r y  s in k in g  fu n d  p a y m e n t s ,  w h ic h  c o n s u m e  
s o  la rg e  a p a r t  o f  th o  in c o m e , th e  p a y m e n t  o f  a  fu ll  6 %  u p o n  t h e  c o n t e m 
p la te d  Issue o f  p re fe rre d  s t o c k  w ill b e  r e a s o n a b ly  a ssu re d  a n d  in  th is  m a n n e r  
a ll o f  th o  b o n d h o ld e rs  w il l ,  b y  s u ch  e x ch a n g e , b o  e q u a lly  b e n e f i te d .

T h e  c o m p a n y ,  as a  p a r t  o f  th e  e x c h a n g e , w ill a ls o  ta k o  m i th e  c e r t i f ic a te s  
fo r  re lin q u ish e d  b o n d  in te re st  issu ed  in  1915 , w h ich  a re  n o t  a  f ix e d  o r  
d e f in ite  o b lig a t io n  o f  th e  c o m p a n y ,  a n d  issu e  in  p a y m e n t  a n d  s a t is fa c t io n  
th e r e fo r  a  d e f in ite  te n -y e a r  o b lig a t io n  b e a r in g  5 %  in te re s t  t o  th e  a m o u n t  
a c c r u e d  o n  J u ly  1 191 8 . T h is  w ill g iv e  t o  th e  b o n d h o ld e rs  a  s e c u r ity  b e a r 
in g  In terest p a y a b lo  a n n u a lly  a n d  h a v in g  a  d e f in ite  v a lu e  fo r  a  p ro m ise  
w it h o u t  f ix e d  m a tu r ity  fo r  p a y m e n t .

in  a d d it io n ,  it  is p r o v id e d  th a t  n o  m o r tg a g e  o r  lien  p r io r  t o  th e  p re fe rre d  
s t o c k  m a y  b e  c re a te d  w ith o u t  th o  co n s e n t  o f  a t  le a st  7 5 %  o f  th is  s t o c k ,  
m o r e o v e r ,  th a t  th e  p re fe rre d  s t o c k  is p r io r  a lso  t o  th e  e x te n t  o f  1 1 0 %  
o f  fa c e  v a lu e , as t o  a ssets , t o  th o  c o m m o n  s t o c k  in th e  e v e n t  o f  a n y  l iq u id a 
t io n ,  v o lu n t a r y  o r  o th e rw ise . T h o  b o n d s  a c q u ir e d  t h r o u g h  th is  c o n v e r s io n  
w ill b e  k e p t  a liv e  fo r  th e  b e n e f it  a n d  s e c u r ity  o f  th o  p re fe rre d  s t o c k  u n t i  
a ll th e  o u ts ta n d in g  b o n d s  sh a ll b o  e x c h a n g e d . T h o  o n ly  r ig h t  o f  a n y  
rea l im p o r ta n ce  w h ich  th e  b o n d h o ld e rs  y ie ld  b y  th e  e x c h a n g o  in t o  p re fe rre d  
s t o c k  is th a t  o f  e n fo r c in g  fo re c lo s u r e  in  th e  e v e n t  o f  d e fa u lt .  A s  c o m p e n 
s a t io n  fo r  th is  t h e y  re ce iv e  a 1 %  a n n u a l la rg e r  re tu rn  a n d  th o  p o s s ib il ity  
o f  r e d e m p t io n  a t  1 1 0 % , in ste a d  o f  1 0 5 % — a m i a lso  th e  r e c e ip t  a t  th o  
p re se n t  t im e  o f  th e ir  s u rre n d e re d  p o r t io n  o f  in te re st  in  th o  fo rm  o f  a  d e f in ite  
o b l ig a t io n .  T h e y  w ill a lso  h a v e  th e  r ig h t  t o  v o t e  u p o n  th o  s a m e  basis  
as th o  c o m m o n  s t o c k ,  a n d  th u s  o b ta in  a d ir e c t  in te re s t  in  th e  m a n a g e m e n t . 
C o m p a r e  V . 106 , p . 2 7 6 1 .

Hostctter-Connellsville Coke Co.— Bonds Called.-—•
T w e n t y -e ig h t  ($ 2 8 ,0 0 0 )  P u rch a se  M o n e y  5 %  b o n d s ,  d u e  F e b . 1 1 94 2 , 

N o s .  1164 to  1191 , in c lu s iv e , h a v e  b e e n  c a lle d  fo r  p a y m e n t  A u g . 1 a t  p a r  
a n d  in t . a t  f l i c  U n io n  T r u s t  C o .  o f  P it t s b u r g h , P a .

Independent Pneumatic Tool Co .— Extra Dividend.—
T h e  d ir e cto r s  h a v e  d e c la re d  a n  e x tr a  d iv id e n d  o f  6 % . — V .  10 6 , p .  2 2 3 2 .

Indianapolis L ight & Heat Co.— Bonds Called.—
S eo In d ia n a p o lis  L t .  & P o w e r  C o .  b e lo w .— V . 102 , p .  5 2 6 .

Indianapolis L ight & Power Co.— Bonds Called.—
N in o  ($ 9 ,0 0 0 )  F ir s t  M t g o .  6 %  b o n d s  (N o s .  7 0 , 14 9 , 155 , 194 , 2 5 7 , 33 0 , 

3 3 4 , 39 7  a n d  3 3 9 ) h a v e  b e e n  ca lle d  fo r  p a y m e n t  J u ly  19 a t  p a r  a n d  in t . a t 
t lie  A m e r ica n  T r u s t  C o . ,  B o s t o n , M a s s .

Inspiration Consol. Copper Co.— Copper Output {lbs.).
1918— June— 1917. Decrease. I 1918— 6 Mos.— 191 7 . Decrease.

1 0 ,3 0 0 ,0 0 0  1 1 ,1 5 0 .0 0 0  8 5 0 ,0 0 0 1 4 9 ,7 5 0 ,0 0 0  6 7 ,4 0 0 ,0 0 0  1 7 ,6 5 0 .0 0 0
— V . 106 , p . 2 4 5 4 , 2 1 2 5 .

International Mercantile Marino Co.— Negotiations.
P res. P . A . 8 . F ra n k lin , in s p e a k in g  th is  w e e k  o f  th o  p e n d in g  n e g o t ia t io n s  

fo r  th e  sa le  o f  c o m p a n y 's  B ritish  to n n a g e  t o  a n  E n g lish  s y n d ic a t e ,  sa id : 
“ I t  is a b ig  p r o p o s it io n  a n d  n a tu ra lly  r e q u ire s  c o n s id e r a b le  t im e  t o  a rr iv e  
a t  a  d e c is io n  in  th o  v a r io u s  in tr ic a te  d e ta ils  th a t  m u s t  b e  a r r a n g e d ."  
C o m p a r e  V . 106 . p .  2 6 5 3 , 2 5 6 3 .

Internat. Nickel Co.— Federal Report No Profiteering.
S ee p a g e  29 in  la s t  w e e k ’s  issu e .— V . 107 , p .  8 5 .

Internat. Paper Co.— Newsprint Prices, Etc.—
S ee p a g e s  37  a n d  3 8  in  la s t  w e e k ’s  issu e .— V . 106 , p .  2 7 6 1 .

Iroquois Natural Gas Co.— Rate Litigation— New Slock.
T h is  c o m p a n y  h a s  w o n  its  a p p e a l t o  se t  a s id e  th o  in ju n c t io n  re s tr ic t in g  

it  f r o m  a d v a n c in g  ra te s  fo r  g a s  f r o m  32  t o  3 7 c .  u n til  a f te r  it  h a d  p r o v e d  th o  
a d v a n c e  w a s  r e a so n a b le  a n d  h a d  se cu re d  p e rm iss io n .

T h is  c o m p a n y  h a s  f ile d  w ith  th e  N e w  Y o r k  P . 8 . C o m m is s io n  a  p e t it io n  
a sk in g  a u t h o r it y  t o  issu e  $ 1 6 9 ,4 0 4  o f  s t o c k  t o  r e im b u rs e  its  tre a su ry  fo r  
e x p e n d itu re s  m a d e  f r o m  c a p ita l  fr o m  J u ly  1 1913 t o  J u ly  1 1 9 1 4 .— V . 106, 
p .  2 4 5 5 .

Iroquois Iron Co.— Merger Co. Note Offering.—
S e c  S teel & T u b e  C o .  o f  A m e r ic a  b e lo w .— V . 10 6 , p .  2 2 3 2 .

Kansas City Gas Co.—Rates— Contest.— ■
T h is  c o m p a n y  h a s  a n n o u n c e d  a n  in cre a se  f r o m  6 0 c . t o  8 0 c .  p e r  1 ,0 0 0  

c u .  f t .  f o r  n a tu ra l g a s  a fte r  J u ly  2 8 . A n  a d d it io n a l  s e r v ic e  c h a r g e  o f  5 0 c . 
a  m o n t h  fo r  e a c h  m e te r  is a n n o u n c e d .

C o u n se l f o r  th e  c i t y  h a s  a n n o u n c e d  t h a t  h e  w ill  a p p ly  f o r  a  r e ce iv e rs h ip  
f o r  th is  c o m p a n y  in  v i e w ; o f  tn e  e s ta b lis h m e n t  o f  a n  S O -cen t gas  
ra te  t o  s u p p la n t  th e  fo r m e r  6 0 -c e n t  ra te . T h e  in cre a se  in  th e  p r ice  o f  g a s  
is sa id  t o  b e  a n  o p p o s it io n  t o  a n  o r d e r  h a n d e d  d o w n  b y  J u d g e  W ilb u r  
B o o t h  a t  M in n e a p o l is ,  w h e n  th e  a p p lic a t io n  fo r  a n  in cre a se  in  ra te s  b y  
th e  c o m p a n y  w a s  d e n ie d .— V .  105 , p .  171 3 .

(Julius) Kayser & Co.f Ltd.— Stock Increase.—
N o t ic e  is g iv e n  u n d e r  th e  C a n a d ia n  C o m p a n ie s  A c t  th a t  s u p p le m e n ta r y  

le tte rs  p a te n t  h a v e  b e e n  issu ed  J u n e  2 6  in cre a s in g  th e  c a p ita l  s t o c k  o f  
J u liu s  K a y s e r  &  C o . ,  L t d . ,  f r o m  $ 2 5 ,0 0 0  t o  $ 5 0 0 ,0 0 0 , s u c h  in cre a se  t o  
c o n s is t  o f  4 ,7 5 0  sh ares  o f  $ 1 0 0  e a c h .— V . 10 6 , p .  4 0 1 .

E enn ecott Copper Corp.— Copper Output (lbs.).—
1918— June— 1 91 7 . Decrease. I 1918— 6 Mos.— 1 91 7 . Decrease.

4 ,0 4 4 ,0 0 0  5 ,8 4 8 ,0 0 0  1 ,8 0 4 ,0 0 0 1 3 0 ,8 7 2 ,0 0 0  4 1 ,4 8 2 ,0 0 0  1 0 ,6 1 0 ,0 0 0
— V . 106 , p .  2 5 6 3 . 2 3 4 8 .

Keystone Tire & Rubber Co.— Stock Increase.—
T h e  sh a re h o ld e rs  w ill  v o t e  o n  A u g . 1 o n  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  fr o m  $ 1 ,5 0 0 ,0 0 0 , p a r  $ 1 0 , t o  $ 2 ,0 0 0 ,0 0 0 , th e  in c re a se  t o  c o n s is t  o f  
c o m m o n  s t o c k  o f  a  p a r  v a lu e  o f  $ 1 0 .— V . 10 6 , p .  2 6 5 3 .

Kings County Lighting Co., Brooklyn.— Litigation.—
T h is  c o m p a n y  h a s  f ile d  a  m e m o ra n d u m  w ith  th e  S u p re m e  C o u r t  In M a n 

h a tta n  s u p p o r t in g  its  m o t io n  f o r  p e rm iss io n  to - w ith d r a w  $ 2 6 5 ,0 0 0 , th o  
d iffe r e n c e  b e tw e e n  8 0  c e n ts  a n d  9 5  c e n ts  p a id  b y  B r o o k ly n  co n s u m e rs , 
d e c la r in g  th a t  it  m a y  b e  f o r c e d  t o  s u sp e n d  o p e r a t io n , th e  m o n e y  b e in g  
n e e d e d  t o  p u rch a se  s u p p lie s .— -V . 103 , p .  1035 .

(S. S.) Kresge Co.—Sedes.—
1918— June— 1 91 7 . 

$ 2 ,9 0 7 ,2 7 5  $ 2 ,3 9 6 ,5 1 3
— V . 1 06 , p .  2 4 5 5 , 2 2 3 3 .

In crea se . I 1918— 6 Mos.— 1 91 7 . Increase.
$ 5 1 0 ,7 5 9  |$15,6 3 8 ,2 8 2  $ 1 3 ,2 1 7 ,2 6 3  $ 2 ,4 2 1 ,0 1 9

(S. H.) Kress & Co.—Sales for June and Six Months.—
1918— June— 1 91 7 . Increase. | 1918— 6  Mos.— -1917. Increase.

$ 1 ,6 1 4 ,9 3 7  8 1 ,3 4 2 ,2 5 7  $ 2 7 2 ,6 8 0  |SS,7 5 2 ,1 1 8  $ 7 ,4 2 2 ,3 0 5  $ 1 ,3 2 9 ,8 1 3
— V . 106 , p .  2 5 6 3 .Lackawanna Steel Co.—Quarterly Report.—-A statement 
made after the meeting of the directors on July 10 shows:

Results for Quarter — 3 Mos. end. June 30—  — 6  Mos. end. June 30—
and Half-Year—  1918. 1 91 7 . 191 8 . 191 7 .

N e t  e a rn in g s _______________ $ 7 ,9 2 2 ,8 9 7  $ 8 ,6 3 5 ,8 3 8  $ 1 4 ,1 8 2 ,8 8 5  $ 1 5 ,2 3 1 ,6 9 8
In te re s t  d e d u c t io n s _____ 2 7 6 ,5 5 6  3 5 7 ,2 3 7  5 5 3 ,9 7 5  7 3 1 ,1 5 7

B a la n c e __________________ $ 7 ,6 4 6 ,3 4 1  $ 8 ,2 7 8 ,6 0 1  $ 1 3 ,6 2 8 ,9 1 0  $ 1 4 ,5 0 0 ,5 4 1
D e p r e c ia t io n ,  & c ________ 5 8 3 ,7 9 8  6 1 4 ,5 4 4  1 ,0 6 9 ,6 2 0  I ,1 5 3 ,2 i3

N e t  i n c o m e . . .................... $ 7 ,0 6 2 ,5 4 3  $ 7 ,6 6 4 ,0 5 7  $ 1 2 ,5 5 9 ,2 9 0  $ 1 3 ,3 4 7 ,2 6 8
T a x  re se rv e  & c o n t in ___ a 3 ,7 5 0 ,0 0 0  x 2 ,4 2 2 ,5 9 7  7 ,5 0 0 ,0 0 0  y 4 ,8 4 5 ,1 9 5

N e t  p r o f i t s .......................$ 3 ,3 1 2 ,5 4 3  $ 5 ,2 4 1 ,4 6 0  $ 5 ,0 5 9 ,2 9 0  $ 8 ,5 0 2 ,0 7 3
U n fil le d  o rd e rs  o n  J u n e  3 0  (g ro ss  t o n s ) __________  5 5 6 ,2 0 7  9 1 3 ,1 9 6

x T h e  p r o v is io n  fo r  1 9 1 8 ta x e s  h a s  b e e n  in cre a se d  s in ce  th e  is su a n ce  o f  th e  
r e p o r t  f o r  th e  fir s t  q u a rte r  b u t  o n ly  th e  s e c o n d  q u a r te r ’s p r o p o r t io n  o f  th a t  
in cre a se  h a s  b e e n  in c lu d e d  h e re in  s o  th a t  th e  r e la tio n  o f  th e  f ig u re s  h a s  t o  
th a t  e x te n t  b e e n  im p a ire d . S im ila r ly  w ith  th e  f ig u re s  fo r  1917 th e  c h a r g e  
fo r  ta x e s  is th e  q u a r te r ’s  p r o p o r t io n  o f  th e  ta x e s  r e p o r te d  a n d  p a id  fo r  1 9 1 1, 
w h ile  th e  s ta te m e n t  p r e v io u s ly  issu ed  fo r  th a t  p e r io d  in c lu d e d  a  p r o v is io n  
fo r  ta x e s  o n  a n  e s t im a te d  b a s is  o n ly .  _

y  H a lf -y e a r 's  p r o p o r t io n  o f  t o t a l  ta x e s  a c t u a l ly  p a id  in  1917 .
T h e  n e t  p r o f it s  f o r  th e  s ix  m o n th s ,  $ 5 ,0 5 9 ,2 9 0 , a re  e q u a l t o  $1 4  41 a  

sh a re  o n  th e  $ 3 5 ,0 9 7 ,5 0 0  ca p ita l  s t o c k ,  c o m p a r e d  w ith  $ 2 4  22  a  sh a re  e a rn e d  
in  th e  c o r re s p o n d in g  p e r io d  o f  1 9 1 7 .— V . 106 , p .  2 2 3 3 , 158 9 .

Laclede Gas Light Co., St. Louis.—New Slock.—
T h e  N .  Y .  S to c k  E x ch a n g e  has  r e c e iv e d  n o t ic e  o f  th is  c o m p a n y ’s  p r o 

p o sa l t o  in c re a se  its  a u th o r iz e d  c o m m o n  s t o c k  f r o m  $ 1 7 ,5 0 0 ,0 0 0  t o  $ 3 7 ,
5 0 0 ,0 0 0 . ’

Rate Increase Applied for.—
T h is  c o m p a n y  h a s  f ile d  a n  a p p lic a t io n  w ith  th e  M is s o u r i  P .  S . C o m m is 

s io n  fo r  a u th o r ity  t o  in cre a se  ra te s  fr o m  2 0 %  t o  3 0 % ,  e f fe c t iv e  A u g . 1 0 .—  
V .  106 . p .  1348.

Lake Superior Corp .— Reported Option on Stock.—
A  P h ila d e lp h ia  p ress  r e p o r t  s ta te s  th a t  c e r ta in  in te re s ts  a re  s e e k in g  a n d  

h a v e  o f fe r e d  t o  p a y  a  p re m iu m  fo r  a n  o p t io n  o f  o n e  y e a r  o n  a  m a jo r i t y  o f  
th is  c o m p a n y ’s  c a p ita l s t o c k  a t  S40  p e r  sh a re .— V .  106 , p .  179 9 .

Louisville Gas & Electric Co .— Stricken from List.—
T h e  N e w  Y o r k  S to c k  E x ch a n g e  h as s tr ick e n  fro m  tn e  lis t  F irs t  &  R e fu n d 

in g  M t g e .  5 -y e a r  6 %  b o n d s ,  d u e  J u ly  1 1 91 8 . S ee  V .  106 , p .  2 7 6 2 .

McCrory Stores Corporation.— Sales.—
1918— June— 1 91 7 . Increase. I 1918— 6 -M os.— -1917. Increase,

$ 7 7 4 ,2 7 6  $ 6 2 6 ,6 0 0  2 0 .9 %  |$4,0 6 2 ,0 2 7  $ 3 ,3 5 7 ,4 1 3  2 0 .9 8 %
— V . 106 , p .  2 1 2 6 , 2 3 6 3 .

Marin Power & W ater Co.— Sale.—
S ee “ S ta te  &  C i t y  D e p a r t m e n t ”  o n  a  s u b s e q u e n t  p a g e .

Mark M anufacturing Co .— Merger Co. Note Offering.—
S eo S tee l &  T u b e  C o .  o f  A m e r ica  b e lo w .— V . 105 , p .  1 21 4 .

Maxwell Motor Co .— Government Contracts.—
T h is  c o m p a n y  h a s  $ 7 5 ,0 0 0 ,0 0 0  o f  G o v e r n m e n t  c o n t r a c ts  a t  p re s e n t . 

T h is  m e a n s  t h a t  it  is w o rk in g  o n  th e  la rg e s t  sca le  o f  a n y  p u b lic -o w n e d  a u t o 
m o b i le  c o m p a n y .  T o g e t h e r  w ith  tn e  C h a lm e rs  C o m p a n y  it  h a s  ju s t  ta k en  
o v e r  its  la rg e s t  o r d e r  fo r  sh e lls , a m o u n t in g  t o  S4O,OOO,0OO. T h is  w ill r e 
q u ire  a d d it io n a l fa c t o r y  c a p a c i t y  a n d  th e  G o v e r n m e n t  w ill f in a n c e  a  n e w  
p la n t  in D e tr o it ,  e s t im a te d  t o  c o s t  S 4 ,0 0 0 ,0 0 0 . (C h ic a g o  “ E c o n o m is t .” ) 
— V . 106 , p .  2 0 1 4 .

£  Metropolitan*Petroleum  Corp .— Time Extension.—
O w in g  t o  r e q u e s ts  fr o m  n u m e ro u s  s o u r c e s , th o  J o in t  S to c k h o ld e r s ’ C o m 

m it t e e  h a s  d e c id e d  t o  e x te n d  th e  t im e  f o r  th e  d e p o s it  o f  s t o c k  w ith  th e  
M e r c a n t ile  T r u s t  fc D e p o s it  C o . ,  t o  a n d  in c lu d in g  J u ly  16. N o  fu r th e r  
w ith d ra w a ls  u n d e r  th e  o ld  d e p o s it  a g r e e m e n t  w ill b e  p e r m it t e d .— V . 10 6 , 
p .  2 6 5 3 .

Miami Copper Co .— Output {Lbs.)—
1918— June— 1917 Decrease. I 191 8— 6  Mos.— 1 9 1 7 . Decrease.

4 ,6 9 2 ,5 5 4  5 ,3 4 9 ,0 0 0  6 5 6 ,4 4 6 1 2 9 ,0 9 3 .3 0 5  2 9 ,9 1 1 ,6 1 1  8 1 8 ,3C6
— V . 1 06 , p .  2 5 5 5 , 2 4 5 5 .

Midwest Refining Co .— Annual Earnings.—
T h e  fo l lo w in g  s ta te m e n t  h a s  b e e n  p u b lis h e d  fo r  ca l . y e a rs  1914 t o  1917 :
Year—  1 91 7 . 1 91 6 . 1 9 1 5 .1 0  mos. 1914 .

N e t  e a r n in g s _$ 1 6 ,5 3 6 ,8 4 7  $ 1 0 ,9 3 8 ,2 6 7  $ 1 ,8 2 5 ,3 8 6  $ 1 ,1 8 4 ,3 4 9
Deduct— D e p r e c ia t io n  . .  2 ,4 1 0 ,0 3 6  3 ,0 0 7 ,5 5 4  6 1 ,7 6 6  4 9 3 ,7 6 0
T a x e s ______ _ ______________ 2 ,7 6 2 ,1 4 4  ________ ________ ________
D iv id e n d s __________  (8 % )  1 ,7 0 0 ,0 0 0  (8 ) 1 ,7 0 0 ,0 0 0  (7 )1 .3 5 3 ,5 2 0  (6 )7 2 0 ,0 0 0
B a la n ce ,  s u r p lu s _ 9 .6 6 4 ,6 6 0  $ 6 ,5 7 7 ,1 9 3  $ 1 ,0 4 3 ,6 2 0  $ 6 9 0 ,5 8 9
T o t a l  s u rp lu s  D e c .  3 1 - -  1 8 .0 2 2 .8 5 7  8 ,3 5 8 ,1 8 7  1 ,7 8 0 ,9 9 4  7 3 8 ,3 2 5

C o m p a r e  b a la n c e  sh e e t , & c . ,  V .  10 6 , p .  179 5 .

Miller & Lux, Inc., San Francisco .— Mortgage Filed.—
T h is  c o m p a n y  h a s  m a d e  a m o r tg a g e  fo r  $ 1 0 ,0 0 0 ,0 0 0  t o  th e  M e r c a n t ile  

T r u s t  C o . .  S an  F r a n c is c o , t o  s e cu re  b o n d e d  in d e b te d n e s s . S ee  b o n d  
o f fe r in g ,  & c .— V . 106 , p .  1131 .

Morris & Co. (Packers).— Company's Reply to Federal 
Trade Commissioners' Report on Profiteering.—

S ee a d v e r t is e m e n t  o n  a p r e c e d in g  p a g e  a n d  c o m p a r e  p a g e s  28  t o  3 2  in  
la s t  w e e k ’s  is su e .— V . 106 , p .  1348 .
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M ountain States Telephone & Telegraph Co.— Rates.
T h o  C o lo r a d o  P . U . C o m m is s io n  h a s  d e n ie d  th e  a p p lic a t io n  o f  th e  C i t y  

o r  D e n v e r  f o r  a  r e o p e n in g  o f  th o  t e le p h o n e  ra te  ca s e . C o m p a r e  V . 107 , 
p .  o o .

National Ice & Coal Co., In c .— New Name.—
S e e  B u rn s  B r a s . I c e  C o r p o r a t io n  a b o v e .

Nevada Consolidated Copper Co .— Production (lbs.)—•
_  191 8— J u n e— 191 7 . Increase. 1918— 0 Mos.— 1 9 1 7 . Increase.
7 .2 5 0 .0 0 0  6 ,8 5 0 ,1 8 6  3 9 9 ,8 1 4  3 9 ,9 6 0 ,0 0 0  3 9 ,6 6 9 ,6 7 7  2 9 9 ,3 2 3

(P a r t ly  e s t im a te d  s t a t e m e n t .)— V . 10 6 , p . 2 4 5 5 .

N ew burg (N. Y .) Shipyards, In c .— Stock Increase.—
a n  in cre a se  in  th is  c o m p a n y ’s  c a p ita l  s t o c k  fr o m

1 3 ,0 0 0 ,0 0 0  t o  $ 6 ,0 0 0 ,0 0 0 .— V . 104 , p .  2 4 5 6 .

New Cornelia Copper Co .— Output (lbs.).—
~  June 1 9 1 8 . 6  Mos. 1918

................................................. .. 4 ,2 1 2 ,0 0 0  2 4 ,6 6 2 ,0 0 0-  V . lU o , p .  2 5 6 4 .

New Jersey Zinc Co.— Commissioners’ Report on Profiteer'q
S ee  p a g e  2 9  in  la s t  w e e k ’s  is su e .— V .  10 6 , p .  2 3 4 9 .

New  York Telephone Co .— New Jersey Rales Effective.—
i .  I , c o ln p a n y  o n  J u ly  9 n o t i f ie d  th o  N e w  J e rs e y  P . U . C o m m is s io n  t h a t  
it  I ia d  m a d e  e f fe c t iv e  a  n o w  s ch e d u le  o f  ra tes  as o r d e r e d  b y  th e  C o m m is 
s io n . C o m p a r e  V . 106 , p .  2 4 5 7 .— V . 107 , p .  8 6 .

North  Coast W ater Co.— Sale.—
S ee  " S t a t e  Sc C i t y  D e p a r t m e n t ”  o n  a  s u b s e q u e n t  p a g e .— V . 1 01 , p .  8 5 0 .

Ontario Power Co. (of Californ ia ).— Plant— Financing.
T h e  C a lifo rn ia  K it .  C o m m is s io n  has  a u th o r iz e d  th is  c o m p a n y  t o  b u ild  

a  h y d r o -e le c t r ic  p la n t  in  S an  A n to n io  C a n y o n ,  t o  p r o d u c e  a b o u t  2 ,7 0 0 ,0 0 0  
k .w .h .  p e r  a n n u m . T n e  S o u th e rn  C a lifo rn ia  E d is o n  C o . ,  it  is s t a t e d ,  w ill 
c o n t r a c t  t o  ta k e  a ll th o  c u r r e n t  g e n e ra te d  b e tw e e n  12  m id n ig h t  a n d  6  a . m . 
f o r  f iv e  y e a r s ,  a n d  a fte r  f iv e  y e a rs  t o  ta k o  a ll th o  c u rre n t .

1 h o  C a lifo rn ia  I t B . C o m m is s io n  h a s  a u th o r iz e d  th o  O n ta r io  C o .  t o  issu e , 
a t  n o t  loss th a n  p a r , $ 6 0 ,0 0 0  7 %  seria l n o te s , th o  p r o c e e d s  t o  b o  u se d  t o  
t in a n co  th o  c o n s t r u c t io n  o f  th e  h y d r o -e le c t r ic  p la n t .

Ottaw a Light, H eat & Power Co.— Negotiations.—
In  n e g o t ia t io n s  b e tw e e n  th e  c i t y  o f  O tta w a  a n d  th o  c o m p a n y ,  r e la tiv o  t o  

th o  a c q u is it io n  o f  t iio  s tre e t  r a ilw a y , a  p r o p o s a l  h a s  b e e n  m a d e  t o  g iv e  
th e  e le c to r s  a n  o p p o r t u n i t y  t o  v o ic e  th e ir  a t t it u d o  a t  th o  c o m in g  m u n ic i
p a l o le c t io n .  C o m p a r e  V . 106 , p .  2 6 5 4 .

Pabst Brewing Co.— Fuel Restrictions Reduce Beer Pro
duction 50%.—

S eo p a g e  3 5  in  last w e e k ’s  is su e .— V . 1 06 , p .  2 7 6 2 , 2 7 5 2 .

Pacific Portland Cement Co .— Extra Dividend.—
T h e  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  $ 1  5 0  p e r  sh a ro , th is  

D oing th o  f ir s t  e x tra  d is b u rs e m e n t  m a d e  b y  th o  c o m p a n y  f o r  th o  p re se n t 
yfN :  > 'car th e  c o m p a n y  p a id  $ 3  in  e x tra  d iv id e n d s  in  t w o  in sta ll
m e n ts  o f  $1 5 0  e a c h .— V . 1 06 , p .  196 .

Paige-Detroit Motor Car Co .— Dividend Increased.—  
rm,Th0  <! “ ie c t 9 ,rs  h a v e  d e c la r e d  th o  q u a r te r ly  d iv id e n d  o f  2 %  o n  th o  $ 1 ,5 0 0 ,-  
(J00 o u ts ta n d in g  c o m m o n  s t o c k ,  p a y a b le  J u ly  11 t o  h o ld e rs  o f  r e c o rd  
J u n o  10 . I r e v io u s  d iv id e n d s  w e re  a t  th o  r a to  o f  1 % .— V . 105 , p .  2 2 7 8 .

Passenger Fares.— National War Labor Board Finds that 
President Has Power to Control Fares of Elec. RR. Systems.

S oo  p a g e  4 5  in  la s t  w e e k ’s  is su o .— V . 106 , p .  2 7 5 8 .

Penmans, Ltd., Montreal.— Dividends.—
-  A  d iv id e n d  o f  1 H %  lias  b e e n  d e c la r e d  o n  th e  p ro f , s t o c k  o f  th is  c o m p a n y  
fo r  th o  q u a rte r  e n d in g  J u ly  3 1 , p a y a b lo  A u g . 1 t o  h o ld e rs  o f  r e c o rd  J u ly  20 ; 
a lso  a  q u a r te r ly  d iv id e n d  o f  1 H %  o n  th o  c o m m o n  sh a re s , p a y a b le  A u g . 15 
t o  h o ld e rs  o f  r e c o rd  A u g . 5 .— V . 10 6 , p .  1 13 2 .

Pennsylvania Canal Co .— General Manager.—
„  T o m lin s o n , h e r e to fo r e  G e n e ra l M a n a g e r  o f  th o  N e w  Y o r k  C a n a l
s e c t io n  o f  th e  R a ilr o a d  A d m in is t ra t io n , h a s  b e e n  a p p o in te d  G en era l 
M a n a g e r  o f  N .  V . a n d  N .  J . c a n a ls , e f fe c t iv e  J u ly  1 5 .— V . 106 , p .  2 6 5 4 .

Penn Traffic Go.— Extra Dividend of 1%.—
T h e  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  1 %  (2 H e .)  o n  th o  

c a p ita l  s t o c k ,  a lo n g  w ith  th e  re g u la r  se m i-a n n u a l d iv id e n d  o f  3 %  (7 M c .)  
b o t h  p a y a b lo  A u g . 1 t o  h o ld e rs  o f  r e c o r d  J u ly  15 . T h o  sa m e  a m o u n ts  w e re  
p a id  in  F e b . la s t .— V . 106 , p .  196 .

PGpples Gas L ight & Coke Co.f Chicago.— Valuation—
1  e s t ity in g  b e fo r e  th o  I llin o is  P .  U . C o m m is s io n  o n  th o  c o m p a n y ’s  a p p lic a -  

w o n  f o r  a u t h o r it y  to  in cre a se  ra tes  3 0 % ,  A .  S . B . L it t le ,  G a s  E n g in e e r  fo r  
th o  C o m m is s io n  sa id :

" T h a t  as o f  M a y  l 1 91 8 . th o  v a lu e  o f  th o  p h y s ica l  p r o p e r ty  o f  th e  P e o p le 's  
G a s  C o m p a n y  w a s o n ly  3 5 4 .3 1 3 ,0 8 9 , a n d , less 1 6 %  d e p r e c ia t io n ,  w o u ld  
cnA'^i t < )3 4 5 .6 3 9 ,9 3 9 . as c o m p a r e d  w ith  v a lu a t io n s  ra n g in g  f r o m

t o  S I 0 5 ,0 0 0 ,0 0 0 , p la c e d  b y  f iv o  e n g in e e r in g  c o n c e r n s , a n d  th o  
• 9 9 ,3 0 7 ,2 7 9  a t  w h ich  th o  p r o p e r t y  is lis te d  in  th o  b a la n co  s h e e t , 
gp, 1 h a t  th e  v a lu o  o f  th e  O g d o n  G a s  C o . ’ s b u ild in g s , e q u ip m e n t ,  a n d  m a in s , 
a s  n e w , to g e th e r  w ith  " o v e r h e a d , ”  is o n ly  $ 1 ,2 5 1 ,2 6 7 , a n d , t o g e th e r  w ith  
la n d s  a n d  o th e r  b e lo n g in g s , is  o n ly  $ 3 ,0 0 0 ,0 0 0 , th is  f ig u re  b a s e d  o n  a  g a s  
o u t n u t  o f  l.O oO ,0 0 0 .0 0 0  c u b ic  fo o t  a  y e a r . A lr e a d y  th is  c o m p a n y  h a s  b e e n  
s th l c h i o ” — V  100>y G a s  C o m p a n y ,  a n d  th e re  is $ 1 3 ,8 0 0 ,0 0 0

Philadelphia Electric Co.— Govt. Loan— Exch’ge of Slock.
T h is  c o m p a n y  h as b e e n  g r a n te d  a  lo a n  o f  $ 1 0 ,0 0 0 ,0 0 0  b y  th e  U . S . S h ip 

p in g  H o a rd  t o  p r o v id o  fo r  th o  c o n s t r u c t io n  o f  n o w  e le c t r ic  p o w e r  s ta t io n s  
t o  fu r n is h s e r v i c e  t o  th o  H o g  I s la n d  s h ip y a r d . I t  w ill c o m p le t e  its  n e w  
BnnXsPt B e a ch  a n d  P a lm e r  s tre o ts , a u g m e n t in g  th o  c a p a c i t y  t o  a  to ta l  o f
8 0 .0 0 0  h . p .  T h o  e x te n s io n  is e s t im a te d  t o  c o s t  $ 8 ,0 0 0 ,0 0 0 . A  n e w  a il-
d it io n  t o  p r o v id e  fo r  a  to ta l o u t p u t  o f  4 0 ,0 0 0  h .p .  w ill b o  e r e c te d  a t  th o  p la n t  
o f  th o  B e a co n  L ig h t  C o . ,  C h e s te r , a t  a  c a s t  o f  a b o u t  $ 2 ,0 0 0 ,0 0 0 . It  is p r o -  
P,9? , .. " a v o  th o  p la n ts  c o m p le t o ,  r e a d y  f o r  o p e r a t io n  in  a b o u t  a  y e a r .
( M a n u fa c t u r e r s ’ I t e co r d ” ) .

A n  a d d it io n a l b lo c k  o f  th o  ca p ita l  s t o c k  o f  th is  P e n n sy lv a n ia  c o r p o r a t io n  
h a s  b e e n  issu e d  in  o x c h a n g o  fo r  a  lik o  a m o u n t  o f  s t o c k  in  th o  N e w  J e rse y  
C o . ,  m a k in g  th o  to ta l s t o c k  n o w  lis te d  o n  th o  P h ila d e lp h ia  S t o c k  E x ch a n g e  
as o f  J u ly  6 , 8 2 4 ,8 6 9 ,2 7 5 , a n d  r e d u c in g  th o  a m o u n t  o f  s t o c k  o f  th o  N o w  
J e rs e y  C o .  o n  th o  re g u la r  lis t  t o  $ 1 1 2 ,4 7 5 .— V . 107 , p .  8 6 .

Poulsen Wireless Telegram & Telephone Co.— Sale.—
A n n o u n c e m e n t  h a s  b e e n  m a d e  th a t  th o  U . S . G o v e rn m e n t  h a s  p u rch a se d  

th e  r ig h ts  t o  u se  th e  c o m p a n y ’s  s y s te m  o f  w ire less  c o m m u n ic a t io n  in  th e  
U n ite d  S ta te s  a n d  its  d e p e n d e n c ie s  a n d  in  S o u th  A m e r ica  fo r  $ 1 ,6 0 0 ,0 0 0 . 
w h ic h  a m o u n t  h a s  a lr e a d y  b e e n  p a id  b y  th e  G o v e rn m e n t  in  4 H %  L ib e r t y  
P o n d s . I t  is u n d e rs to o d , th a t  th o  C o m p a n y  in  c o n s e q u e n c e ,  r a is e s  its  
o p e r a t in g  b u s in ess  a n d  c o n f in e s  its  a c t iv it y  t o  m a n u fa c tu r in g . T h e  c o m 
p a n y  Is r e p o r te d  t o  h a v o  s e cu re d  c o n s id e r a b le  G o v e rn m e n t  c o n t r a c ts  o n  
a  c o s t  p lu s  basts.

Ray Consolidated Copper Co.— Production (lbs.)—
-  Increase. 1918— 6 M o s .— 1917. Decrease.
7 .7 3 6 .5 5 4  7 ,2 3 7 ,2 7 1  4 9 9 .2 8 3  4 5 .2 2 2 .5 5 4  4 6 ,1 0 7 ,6 8 0  8 8 5 ,1 2 6

(P a r t ly  e s t im a te d  s t a t e m e n t ) .— V . 106 , p .  2 4 5 7 .

St. Lawrence Flour Mills.— Extra Dividend.—
T h o  d ir e c to r s  h a v o  d e c la r e d  a n  e x tra  d iv id e n d  o f  i %  o n  th o  c o m m o n  

s t o c k ,  a lo n g  w ith  th o  re g u la r  q u a r te r ly  d iv id e n d  o f  l ) j %,  b o t h  p a y a b le  
A u g .  1 t o  h o ld e rs  o f  r e c o rd  J u ly  2 0 .— V . 106 , p .  1582 .

Shannon! Copper Co.— Output (in lbs.).—
^-,\918—  June— 1917. Decrease. I 1918— 6 Mos.— 1 91 7 . Decrease.
6 7 2 .0 0 0  fe 9 5 6 ,0 0 0  2 8 4 ,0 0 0 | 5 ,0 2 3 ,0 0 0 j . , . 5 ,4 3 3 ,0 0 0  4 1 0 ,0 0 0
— V . 106 , p , .  196 .

Shattuck Arizona Copper Co., Inc,
Company's 

Production— •
J u n o  1 9 1 8 ....................
J u n e  1 9 1 7 __________
S ix  m o n th s  1 9 1 8 - 
S ix  m o n th s  1 9 1 7 _________
— V . 106 , p .  2 7 6 3 , 2 4 5 7 .

Pounds, Pounds, 
Copper. Lead.
8 0 5 ,3 1 0  1 6 6 ,8 6 6

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

.— Production.—  
Ounces. Ounces. 
Silver. Gold.
18,871  1 1 8 .8 0
11 ,2 1 3  1 4 6 .2 4
7 3 ,0 7 9  6 0 3 .0 0

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

Southern California Edison Co.— Power Contract.—
S eo  O n ta r io  P o w e r  C o .  a b o v e .— V . 107 , p .  8 6 .

(E. R.) Squibb & Sons, New  York. —-Stock Increase.—•
T h e  s to c k h o ld e r s  h a v o  v o t e d  t o  in cre a se  th o  a u th o r iz e d  c a p ita l  s t o c k  

fr o m  $ 1 ,0 0 0 ,0 0 0  t o  $ 1 ,6 5 0 ,0 0 0 . C o m p a r e  V . 106 , p .  2 4 5 7 .

Standard Oil Co. of Calif.— Extra Dividend.—
T h e  d ir e c to r s  h a v o  d e c la r e d  a n  e x tra  d iv id e n d  o f  $ 2  5 0  p e r  sh a ro  o n  th o  

$ 9 9 ,3 7 3 ,3 1 1  o u ts ta n d in g  ( D e c .  31 1917) ca p ita l  s t o c k ,  p a y a b lo  in  U . 8 . 
G o v t .  T h ir d  L ib e r t y  L o a n  4 H %  b o n d s ,  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  $ 2  5 0  p e r  sh a re , b o t h  p a y a b lo  S e p t .  16 t o  h o ld e rs  o f  r e c o r d  
A u g . 1 5 .— V . 1 0 6 , p .  1 80 0 .

Steel & Tube Co. of America.— Offering of Three-Year 
7%  Gold Notes.— William A. Road & Co. aro forming a 
syndicate to underwrite and offer an issuo of this now 
mergor company’s $5,000,000 Three-Year 7% Convertible 
gold notes, due July 1 1921, of which tho total authorized 
amount is $7,500,000. Tho notes aro covortible at par into 
tho company’s 7% Series “A ” Oon. Mtge. Sinking Fund 
gold bonds dated July 1 1918 and duo 1943. A  circular shows:

P a sse d  b y  th o  C a p it a l  Issu es  C o m m it te e  as n o t  In c o m p a t ib le  w it li  th o  
n a t io n a l in te re s t , b u t  w it h o u t  a p p 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 e c u r ity .  O p in io n  N o .  A 7 8 4 .

T h e  n o te s  a re  ca lla b le  a s  a w h o le , o r  in  a m o u n ts  o f  n o t  lass th a n  $ 5 0 0 ,0 0 0  
b y  lo t ,  a t  1 0 2 H  a n d  In t. a t  a n y  t im e  o n  th ir ty  d a y s ’ n o t ice .  D e n o m . 
$ 1 ,0 0 0  a n d  $ 5 0 0  c * .  In t . J .  & J . I In N o w  Y o r k  a n d  C h ic a g o  in  U . S . g o ld .  
C o n tin e n ta l  a n d  C o m m e rc ia l  T r u s t  a n d  S a v in g s  B a n k , C h ic a g o ,  t ru s te e . I n t .  
p a y a b le  w ith o u t  d e d u c t io n  fo r  a n y  F ed era l n o rm a l in c o m e  ta x e s  n o w  o r  
h e re a fte r  d e d u c t ib le  a t  th e  s o u r c e  u p  t o  4 % .

Organization.— A  c o n s o l id a t io n  ( in e o r p . in  D e la w a r o  J u n o  24 ) o f  th e  M a r k  
M a n u fa c tu r in g  C o .  a n d  th o  I r o q u o is  I ro n  C o . ,  w ith  c o m b in e d  p h y s ic a l  
p r o p e r t y  v a lu e s , u p o n  c o m p le t io n  o f  th o  p re se n t c o n s tr u c t io n  p r o g r a m , 
a m o u n t in g  t o  $ 3 2 ,0 0 0 ,0 0 0 . T h e  c o m p a n ie s  c o n s o l id a te d  h a v o  b e e n  h ere
t o fo r e  o p e r a te d  in d e p e n d e n t ly ,  b o t h ,  h o w o v e r ,  h a v in g  b e e n  c o n tr o lle d  b y  
th o  sa m o  o w n e rsh ip . T h o  I r o q u o is  I r o n  C o . ,  e s ta b lish e d  2 0  y e a rs  a g o ,  
p r o d u c e s  m e rch a n t  p ig  Iron  a t  C h ic a g o .  T h o  M a r k  M a n u fa c tu r in g  C o .  
h as b e e n  in  o p e r a t io n  fo r  u p w a rd s  o f  3 0  y e a rs  a n d  m a n u fa c tu r e s  stee l 
tu b u la r  g o o d s ,  w ith  p la n ts  a t  E v a n s t o n , 111., a n d  Z a n e sv il lo , O .,  to g e th e r  
w ith  a  la rg o  n ew  steo l p la n t  a t  In d ia n a  H a rb o r , I n d . T h o  e s t im a te d  to ta l  
c a s t  o f  th o  n e w  ste o l p la n t  is $ 1 8 ,0 0 0 ,0 0 0 , o f  w h ic h  th e re  h a s  b e e n  e x p e n d e d  
a p p r o x im a te ly  $ 1 6 ,0 0 0 ,0 0 0 .

T h o  c o m p a n y ’s  c a p a c i t y  fo r  th o  p r o d u c t io n  o f  p ig  iro n  Is a p p r o x im a te ly
7 5 0 .0 0 0  to n s  p e r  a n n u m , w h llo  th e  p re se n t  c a p a c i t y  fo r  th o  m a n u fa c tu r e  
o f  ste e l a n d  s te e l p r o d u c t s  is a b o u t  4 5 0 ,0 0 0  to n s  p e r  a n n u m . A b o u t
3 0 0 .0 0 0  to n s  o f  p ig  iro n  w ill th u s  b o  a v a ila b le  fo r  sa le  a n d  th o  re m a in d e r  
c o n v e r t ib le  in t o  ste e l fo r  th o  c o m p a n y ’s  fin is h e d  p r o d u c ts .

Security.— T h o  d ir e c t  o b l ig a t io n  o f  th e  c o m p a n y ,  s o c t ircd  b y  p le d g e  o f  
$ 5 ,0 0 0 ,0 0 0  o f  Its 7 %  S eries “ A ”  G e n e ra l M o r tg a g e  S in k in g  F u n d  g o ld  b o n d s ,  
d u o  J u ly  1 194 3 , b e in g  th o  e n t ire  a m o u n t  o u ts ta n d in g , s e cu re d  b y  d ir e c t  
m o r tg a g o  lien  o n  th o  e n t ire  p r o p e r t y  o f  th o  c o m p a n y  n o w  o w n e d  o r  nere - 
a f t r  a c q u ir e d . T h o  re se rv e d  n o te s  a ro  Issuab le  a g a in s t  p lc d g o  o f  a d d it io n a l 
S eries A ”  b o n d s ,  w h ic h  a re  l im ite d  t o  $ 7 ,5 0 0 ,0 0 0 .
P r o p e r t y  v a lu e s  o f  th e  c o m p a n y ,  a p p r o x im a t e ly  $ 3 2 ,0 0 0 ,0 0 0

u n d e r ly in g  se cu r it ie s , w h ich  c a n n o t  b o  in cre a se d  In a m o u n t ,
$ 1 2 ,2 5 6 ,1 1 0 : g e n . m tg o  b o n d s  t o  s e cu re  p re se n t  issu o , $ 5 ,0 0 0 ,
0 0 0 . T o t a l  fu n d e d  d e b t  o f  c o . ,  in c lu d in g  p re se n t  is s u e ._ $ 1 7 ,2 5 6 ,1 1 0
[O ffice rs  o f  th e  n e w  c o m p a n y  a re : C la y t o n  M a r k ,  C h a irm a n  o f  th o  B o a rd  

F re d  S ch le s in g e r , C h a irm a n  o f  th o  E x e c u t iv e  C o m m it te e :  A . A . S e h les in g er , 
P res . J c -T re a s .; C .  P . W h e e le r , C .  P . B o y n t o n , A n s o n  M a r k  a n d  C la r e n c e  
M a r k , V .-P r e s id o n ts .  S ee  a ls o  " I r o n  A g o ”  in  its  issu o  o f  J u ly  11 fo r  
fu r th e r  d e ta ils  as t o  p r o p e r t y ,  p la n t ,  & c.J

Swan & Finch.— Extra Dividend.—
T h e  d ir e cto r s  h a v o  d e c la r e d  a n  e x tra  d iv id e n d  o f  2 %  o n  th o  c a p ita l  s t o c k  

In a d d it io n  t o  th o  re g u la r  s e m i-a n n u a l d iv id e n d  o f  2 H % -  T l io  e x tra  
d iv id e n d  Is p a y a b lo  S e p t . 3 t o  h o ld e rs  o f  r e c o rd  A u g . 1, w h ile  th o  re g u la r  
is  p a y a b lo  M a y  1 a n d  N o v .  1 .— V . 106 , p .  2 0 1 5 .

Swift & Co.— Company’s Reply to Report of Federal Trade 
Commissioners on Profiteering.—

S eo a d v o r t is o m o n t  o n  a  p r e c e d in g  p a g o  o f  t o -d a y ’ s  " C h r o n i c l o "  a n d  
c o m p a r e  p a g e s  2 9  t o  3 2  in  la s t  w e e k ’s  is su e .

Listed in Boston.—
T h o  B o s to n  S to c k  E x ch a n g e  h a s  a d d e d  t o  th e  lis t  th o  $ 5 0 ,0 0 0 ,0 0 0  new  

s t o c k  o f  th is  c o m p a n y  r o c o n t ly  a u th o r iz e d  b y  a c t io n  o f  th o  s to c k h o ld e r s .  
— V . 106 , p .  2 6 5 4 .

Tooke Bros., L td .— 1% %  Dividend on Accumulation.—
A  d iv id o n d  o f  1 1 ( %  has  b o o n  d e c la r e d  o n  th o  p re fe rre d  s t o c k  o n  a c c o u n t  

o f  a c c u m u la t io n s  p a y a b lo  J u ly  13 to  h o ld e rs  o f  r e c o r d  J u n o  2 9 .
T h o  “ F in a n cia l T im a s ”  o f  C a n a d a , o n  J u ly  6  sa id :
“ W h e n  th o  la te s t  d iv id o n d  o n  th o  p r e fe rre d , a m o u n t in g  t o  IM %  is p a id  

o n  J u ly  13, a rroa rs  o n  th o  s e n io r  s e c u r it y  w ill h a v o  b o o n  b r o u g h t  d o w n  to  
3 H % .  T h o  c o m p a n y  is u n d e rs to o d  t o  b e  d o in g  w e ll o n  c u r r e n t  ln isinass, 
h a v in g  all th o  b u s in o ss  it  c a n  h a n d le . T h o  fis ca l y e a r  w a s b r o u g h t  to  an  
e n d  o n  M a y  31 la s t . W h e n  th o  a n n u a l s ta te m e n t  is issu ed  th is  m o n t h , 
m o s t  s a t is fa c to r y  re su lts  w ill b o  s h o w n . W h e n  th o  r e m a in in g  arrea rs  o n  
th o  p re fe rre d  a ro  w ip e d  o f f ,  p a y m o n ts  o n  c u r r e n t  a c c o u n t  w ill b o  r e s u m e d  
o n  th o  re g u la r  d a te s .— V . 105 , p .  3 9 5 .

Turners Falls Power & Electric Co.— Stock Increase.—
A  p ress  r e p o r t  s ta te s  th a t  th is  c o m p a n y  h a s  in cre a se d  c a p ita l  s t o c k  fr o m  

$ 4 ,1 4 4 ,6 2 0  t o  $ 6 ,2 0 9 ,6 2 0 .
T h o  n e w  s t o c k ,  it  is s t a t o d ,  w a s p a id  in  c a sh  o n  J u ly  27  la s t .— V . 105 ,

p .  186 .
Union Electric Lt. & Power Co., St. L.— Rates Raised.

T h e  M isso u r i I’ . S . C o m m is s io n  h a s  d e c la r e d  t h a t  th o  e le c t r ic  ra te s  fo r  
e n e rg y  in  o x co ss  o f  1.0 0 0  k .w . p o r  m o n t h  a ro  u n r e a s o n a b ly  lo w , a n d  t h a t  
th o  c o m p a n y  Is a u th o r iz e d  t o  a d d  a  f la t  c h a r g o  t o  its  b ills  t o  c o v e r  in c re a se d  
•‘ c o s t  o f  c o a l ,  la b o r  a n d  t a x e s .” — V . 107 , p .  8 6 .

Union Sulphur Co.— Government Control.—
S eo  F re e p o r t  S u lp h u r  C o .  a b o v e .

United Fuel & Ga3 Co. of Hamilton, Ont., Ltd .—
Offering of First Mtge. Bonds.— The Central Trust Co. of 
Illinois; Baker, Ayling & Young, Boston; Brown, Lislo & 
Marshall, Providenco, and tho Morcantilo Trust Co., St. 
Louis, aro offering at 90 and int., yiolding about 7%,
31,050,000 First Sinking Fund 5-ycar 6% gold bonds, dated 
July 1 1918, duo July l 1923.

P a ssed  b y  th o  C a p it a l  Issu es  C o m m it te e  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 st, b u t  w it h o u t  a p p r o v a l  o f  lo g a l it y ,  v a l id it y ,  w o r th  o r  
s e c u r ity .  O p in io n  N o .  6 7 2 .

I n t .  J . & J . a t  C e n tr a l  T r u s t  C o .  o f  111., C h ic a g o :  C e n tr a l  T r u s t  C o . ,
N .  Y . ;  T h o  C a n a d ia n  B a n k  o f  C o m m e r c e ,  T o r o n t o  o r  M o n t r e a l .  B e d . a t  
o p t io n  o f  c o m p a n y  a t  101 a n d  In terest o n  a n d  a fte r  J u ly  1 1 91 9 . C e n tr a l  
T r u s t  C o .  o f  111., C h ic a g o ,  a n d  D o n a ld  A .  C a m e r o n , T o r o n t o ,  t ru s te e s . 
T h o  c o m p a n y  c o v e n a n t s  t o  p a y  c o u p o n s  w ith o u t  d e d u c t io n  fo r  n o rm a l 
F e d e ra l in co tn o  ta x .  D o n o m . $ 1 0 0 , $ 5 0 0 , $ 1 ,0 0 0  a n d  $ 5 .0 0 0 c* .
D a t a  f r o m  L e t t e r  o f  B r e s t .  P . V . B y r n e s ,  d a t e d  H a m i l t o n ,  O u t . ,  

J u n e  14 1 91 8 .
Company.— O rg a n ize d  In 1905  t o  d is t r ib u t e  n a tu ra l g a s  p u rch a se d  fro m  

a  p r o d u c in g  c o m p a n y  w h o s e  fie ld s  a re  a b o u t  4 0  m iles  fr o m  H a m ilto n . 
C o m p a n y  h a s  n o  In v e s tm e n t  o u ts id o  o f  th o  d is t r ib u t io n  s y s te m  lo c a te d  iu
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th e  c i t y .  • I n  1913  th e  c o m p a n y  p u r c h a s e d  th e  p h y s ic a l  a sse ts  o f  th e  
H a m ilto n  G a s  L ig h t  C o .  (a n  a r t if ic ia l  g a s  c o m p a n y ,  o r g a n iz e d  in  1850) 
s in c e  w h ic h  t im e  th e  n a tu ra l a n d  a r t if ic ia l  g a s  s y s te m s  h a v e  b e e n  u n d e r  th e  
p re s e n t  o w n e rsh ip  a n d  m a n a g e m e n t . •

Capitalization—  Authorized. Issued.
C a p ita l  s t o c k ......................... ......................................................... 8 1 ,0 0 0 ,0 0 0  $ 1 ,0 0 0 ,0 0 0
F irs t  M t g e .  S in k . F u n d  f iv e -y e a r  6 %  g o ld  b o n d s . .  3 ,5 0 0 ,0 0 0  1 ,0 5 0 ,0 0 0

This Issue.— A d d it io n a l  b o n d s ,  $ 9 5 0 ,0 0 0 , m a y  b o  issu e d  o r  p e r m a n e n t  
e x te n s io n s , & c . ,  t o  8 0 %  o f  c o s t  o n ly  w h e n  n e t  e a rn in g s  a re  d o u b le  in te re s t  
ch a rg o s  u p o n  a ll b o n d s ,  a s  w e ll a s  th o s e  p r o p o s e d . T h e  r e m a in in g  $ 1 ,
5 0 0 ,0 0 0  a re  Issu a b le  o n ly  fo r  th e  c o n s t r u c t io n  o r  a c q u is it io n  o  a  d is t in c t  
o p e r a t in g  p la n t  o r  u n it  f o r  th e  m a n u fa c tu r e  o f  g a s ; s u c h  p la n t  o r  u n it  t o  
b e  s u f f ic ie n t  fo r  m a n u fa c tu r e  o f  a t  le a s t  6 0 %  o f  a v e r a g o  c o n s u m p t io n .

T h e  in d e n tu r e  re q u ire s  th e  p a y m e n t  o n  o r  b e fo r e  A p r .  15 y e a r ly  o f  a n  
a m o u n t  e q u a l t o  2  H  %  o f  a il  o u ts ta n d in g  b o n d s ,  t o  b e  u se d  fo r  e x te n s io n s , 
& c . ,  a g a in s t  w h ic h  n o  b o n d s  a re  t o  b o  Issu ed , o r  f o r  th e  re t ir e m e n t  o f  b o n d s  
e ith e r  b y  r e d e m p t io n  o r  p u rch a s e  in  th e  o p e n  m a r k e t .

Purpose of Issue.— T o  r e fu n d  a  s u b s ta n t ia lly  l ik e  a m o u n t  o f  F ir s t  M o r t 
g a g e  b o n d s  m a tu r in g  N o v .  1 191 8 .

Property.— T h e  c o m p a n y ’s  a r t if ic ia l  c o a l  a n d  w a te r  g a s  p la n t  h a s  a  
c a p a c i t y  o f  2 ,8 0 0 ,0 0 0  c u .  f t .  p e r  d a y ,  w h ic h  w ill s h o r t ly  b e  In crea sed  t o
3 .5 0 0 .0 0 0  c u .  f t .  D is t r ib u t io n  s y s te m  c o m p r is e s  3 9 3 .5  m ile s  o f  s tre e t  
m a in s , w ith  1 9 .5 0 1  m e te rs  in  s e r v ic e . T h e  c o m p a n y ’s  g a s  sa les  fo r  th e  
p a s t  f iv e  y e a rs  h a v e  b e e n  a s  fo l lo w s : (in  c u b ic  f e e t ) :

1 91 3 . 1 91 4 . 1 9 1 4 . 1 9 1 6 . 191 7 .
9 4 3 .5 1 1 .0 0 0  1 ,0 5 1 ,5 5 5 ,0 0 0  1 ,1 7 4 ,3 3 2 ,0 0 0  1 ,3 4 0 ,0 9 4 ,0 0 0  1 ,4 2 0 ,6 2 2 ,0 0 0  

Valuation.— E n g in e e rs  r e p o r t  s ta te s  a  re p la c e m e n t  v a lu e  o f  th e  p h y s ic a l
p r o p e r t ie s  a lo n e ,  w it h o u t  a n y  a l lo w a n c e  fo r  fra n c h is e  o r  g o o d  w il l ,  o f  
$ 2 ,2 7 1 ,5 4 5 . In c lu d in g  g o in g  v a lu e ,  $ 2 ,5 0 0 ,0 0 0 .

Cal. Years—  191 3 . 191 5 . 1 9 1 6 . 1917  (4  mos. ’ 1 8 .)
G ro ss  e a rn in g s ________$ 3 8 3 ,7 9 7  $ 5 3 0 ,2 9 8  $ 6 0 5 ,0 3 9  $ 7 1 4 ,2 5 8  $ 2 9 9 ,5 9 8
N e t  (a fte r  ta x e s , b u t

n o t  d e p r e c i a t i o n ) . . $ 1 2 3 ,0 5 5  
In te r e s t  c h a r g o s ______  2 1 ,5 9 2

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

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

$ 2 2 4 ,8 4 1
6 3 ,4 8 9

$ 1 0 1 ,7 8 9
1 8 ,6 8 2

S u r p l u s .........................$ 1 0 1 ,4 6 3  $ 9 8 ,9 1 9  $ 1 2 2 ,3 4 5  $ 1 6 1 ,3 5 2  $ 8 3 ,1 0 7
Franchises and Contracts.— C o m p a n y  is o p e r a t in g  u n d e r  a  p e rp e tu a l 

fra n ch is e , a l lo w in g  a  p re se n t ch a r g e  o f  4 0 c .  n et  p e r  M .  c u .  f t .  f o r  n a tu ra l 
g a s  (m in im u m  fra n ch is e  r a te ,  3 7 ^ c . ) ,  a n d  9 0 c . f o r  a r t if ic ia l  g a s . T h o  
r ig h t  is  r e se rv e d  t o  th e  m u n ic ip a li ty  t o  p u r c h a s e  th e  p r o p e r t ie s  in  19 2 4  a t  
a  p r ice  f ix e d  b y  a r b it r a t io n .

T h e  c o n t r a c t  w ith  th e  p r o d u c in g  c o m p a n y  fo r  n a tu ra l g a s  e x te n d s  b e y o n d  
th o  m a t u r it y  o f  th o  b o n d s  a n d  p r o v id e s  f o r  a  d iv is io n  o f  r e v e n u e  in  th o  
r a t io  o f  6 0 %  t o  p r o d u c in g  c o .  a n d  4 0 %  t o  o u r  c o .— V . 1 0 2 , p .  5 2 8 .

United Gas & Electric Corp., N. Y.—E a r n in g s .— 
Summary Statement of Earnings for 12 Months ended May 31 1 9 1 8 . 

B a la n co  o f  e a rn in g s  o f  s u b s id ia r y  o p e r a t in g  c o m p a n ie s  (a fte r
d e d u c t in g  th o ir  f ix e d  c h a r g e s ) ...................................... .................... .............$ 1 ,5 6 7 ,3 7 8

R o s o r v o  fo r  re n e w a ls  a n d  r e p l a c e m e n t s . . ...................... ............................. 4 3 8 ,3 6 9
P r o p o r t io n  o f  e a rn in g s  a p p lic a b le  t o  s t o c k  o f  s u b s id ia r y  c o m p a n ie s  

o w n e d  b y  p u b l i c . . . ................. .............................. ............... .......... ..................... 4 6 4 ,9 1 6

N o t  in c o m e  f r o m  b o n d  In v e s tm e n ts  a n d  s o u rce s  o th e r  th a n  th o s e  
c o v e r e d  a b o v e ___________________________________________________________

$ 6 6 4 ,0 9 3

2 2 9 ,5 1 8

T o t a l  ................ .. ...................................................................... ....................................
Deduct— I n t .  o n  U n lto d  G a s  &  E le c . C o r p .  b o n d s ,  $ 5 5 8 ,0 0 0 ; c e r 

t if ic a te s  o f  in d e b te d n e s s , $ 1 3 5 ,7 3 0 ; t o t a l ......... .................. .................
A m o r t iz a t io n  o f  d e b t  d is c o u n t __________________________________________

$ 8 9 3 ,6 1 1

$ 6 9 3 ,7 3 0
5 6 ,3 7 5

B a la n c o ..........................................................................................................................  $ 1 4 3 ,5 0 6
F o r  s u b s id ia ry  o p e r a t in g  c o m p a n ie s  se o  “ E a rn in g s  D e p a r t m e n t ”  a b o v e .—

V . 1 0 6 , p .  2 1 1 5 , 2 0 1 5 .

United States Rubber Co.— Business.—
T h e  B o s to n  “ N o w s  B u re a u ”  sa y s : G ro s s  sa les  in  th o  f ir s t  f o u r  m o n th s  o f  

th is  y e a r  sh o w o d  a n  e x p a n s io n  o f  2 7 %  o v e r  th o  sa m o  p e r io d  in  1 9 1 7 . O v e r  
8 0 %  o f  th e  c a p a c i t y  o f  th o  h e a v y  fo o tw e a r  p la n ts  is  o p e r a t in g  f o r  G o v e r n 
m e n t  a c c o u n t .— V . 106 , p .  2 4 5 8 .

United States Steel Corporation.— Unfilled Orders.—
S eo  “ T r a d e  a n d  T r a f f ic  M o v e m e n t s ”  o n  a  p r e c e d in g  p a g o .
Allocation of Steel Products.—

S ee  p a g e  3 6  In la s t  w e e k ’s  issu e .
Bonds Called.—

S ee  I le s te t te r -C o n n e l ls v i l le  C o k e  C o .  a b o v e .— V . 1 07 , p .  8 6 .

Utah Copper Co.— Copper Production (lbs.)—
1918— June— 1 9 1 7 . Decrease. 191 8— 6  Mos.— 1 9 1 7 . Decrease.

1 8 ,5 0 0 ,0 0 0  1 9 .9 0 9 ,0 9 7  1 ,4 0 9 ,0 9 7  9 5 ,1 7 0 ,8 8 3  9 9 ,2 8 9 ,7 8 1  4 ,1 1 8 ,9 8 8
(P a r t ly  e s t im a te d  s t a t e m e n t .)— V . 106 , p .  2 2 3 8 .

Wages.— New Wage Scale For Officers in Merchont Marine.-
S eo  p a g e  41 In la s t  w e e k ’s  is su e .— V . 1 07 , p .  8 7 .

War R egulations.—■Short-Line Railroad Matter.—
S oe  p r e c e d in g  p a g e s  a n d  p a g e  4 4  in  la s t  w e o k ’s issu o .— V . 106 , p .  1 2 3 2 .

West Kootenay Power &  Light Co., Ltd.—New Stock.—
T h o  s h a re h o ld e rs  w e re  t o  v o t e  J u ly  12 o n  In crea sin g  th o  .au thorized  

c a p ita l  s t o c k  o f  t h e  c o m p a n y  f r o m  $ 2 ,5 0 0 ,0 0 0  t o  $ 5 ,5 0 0 ,0 0 0  b y  th o  issu a n co  
o f  3 0 ,0 0 0  sh a re s  o f  $ 1 0 0  e a c h .— V . 106 , p .  9 3 5 .

West Virginia Coal & Coke C o . - I n i t i a l  D iv id e n d .—
T h o  d ir e c to r s  h a v e  d e c la re d  a n  in itia l d iv id e n d  o f  $3  p e r  sh a re  o n  th e  

p ro t . s t o c k ,  p a y a b le  J u ly  15 t o  h o ld e rs  o f  r e c o rd  J u ly  1 in  U . S . G o v e rn m e n t  
S o c o n d  L ib e r t y  L o a n  4 %  B o n d s .— V . 1 04 , p .  7 7 0 .

W estern States Gas & Electric Co — Bonds Authorized.
T h e  C a lifo rn ia  U It . 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 o  

$ 6 9 0 ,0 0 0  5 -y e a r  G'A% C o lla te r a l  T r u s t  n o te s , d u o  A u g . 1 1 9 2 3 , a n d  t o  issu o  
a n d  p le d g o  as s e c u r ity  f o r  th o  n o te s  $ 9 3 1 ,5 0 0  o f  F irs t  & R e fu n d in g  5 %  
g o ld  b o n d s  d u e  194 1 . T h o  C o m m is s io n  h a s  a lso  a u th o r iz e d  th o  c o m p a n y  to  
o x e c u to  a  co lla te r a l  t ru s t  a g re e m e n t  u n d e r  w h ic h  th e  c o m p a n y  m a y , fr o m  
t im o  t o  t im e , issu o  $ 1 ,5 0 0 ,0 0 0  o f  C o lla te r a l  T r u s t  n o te s . C o m D a ro  V . 
1 0 6 , p .  2 7 6 4 .

Western Union Telegraph Co.— E a r n in g s .—
Earnings for Six Months ended June 3 0  th 191 7  and 191 8  (June 191 8  est.)

1918. 1 91 7 .
T o t a l  r e v e n u e s ___________________________________________ $ 4 2 ,7 7 6 ,1 8 2  $ 3 6 ,4 1 6 ,1 7 5
M a in t e n a n c e  re p a irs  a n d  re se rv e d  fo r  d o p r e c ’ n . . .  $ 5 ,6 0 2 ,4 9 5  $ 4 ,6 9 8 ,3 3 5
O th e r  o p e r a t in g  e x p e n se s , in c lu d in g  re n t  o f  le a se d

lin os  a n d  t a x e s . .............. .......................- ............... ............. 3 0 ,3 7 8 ,3 2 6  2 4 ,2 2 5 ,0 2 4

T o t a l  o xp on sos . * $ 3 5 ,9 8 0 ,8 2 1  $ 2 8 ,9 2 3 ,3 5 9

B a la n ce ,  n e t  e a r n i n g s . . . ..............................................$ 6 ,7 9 5 ,3 6 1
D e d u c t  in te re s t  o n  b o n d e d  d e b t ---------------------------------  6 6 5 ,9 2 5

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

N o t  in c o m e .............. ......................... - ............................... —  $ 6 ,1 2 9 ,4 3 6  $ 6 ,8 2 0 ,8 9 1
* In c lu d e s  p r o p o r t io n  o f  sp e c ia l p a y m e n t  t o  e m p lo y e e s , p a y a b le  O c t .  1 , 

c a s h  c o n t r ib u t io n  t o  A m e r ic a n  R e d  C r o s s  S e co n d  W a r  F u n d , a n d  a d d it io n a l 
c h a rg o s  fo r  m a ln t .  a n d  re se rv e d  fo r  d e p r e c ’ n ; a g g r e g a t in g  $ 1 ,3 0 0 ,0 0 0 .

T h o  q u a r te r ly  d iv id e n d  a t  th o  p re se n t ra te  o f  7 %  p .  a .  o n  th o  $ 9 9 ,7 8 6 ,7 2 7  
c a p it a l  s t o c k  ca lls  fo r  $ 3 ,4 9 2 ,5 3 5  e a c h  s ix  m o n th s .

Wire Control Legislation.—
S ee  p r o c o d in g  p a g e s  in  th is  issu e .

Wilson & Company, Incorporated —
Proposed Recapitalization under Laws of N. Y. State ivith 

Common Shares of No Par Value— Exchange of Present Com
mon and 7%  Cunmlalive Preferred Shares for New Common 
and Preferred, Respectively, Share for Share.— Prosidcut 
Thomas E. Wilson, in circular dated at New York City, 
July G, says:

A s  y o u  k n o w ,  v a r io u s  S ta te s , In c lu d in g  N e w  Y o r k ,  u n d e r  th e  la w s  o f  
w h ic h  y o u r  c o m p a n y  is  o r g a n iz e d , h a v e  w ith in  r e c e n t  y e a rs  e n a c te d  la w s  
p r o v id in g  f o r  th e  issu e  o f  s t o c k  w it h o u t  n o m in a l o r  p a r  v a lu e ,  s u c h  sh a re s  
re p re s e n t in g  o n  th e ir  fa c e  w h a t  in  r e a l ity  sh a res  o f  c o m m o n  s t o c k  a lw a y s  
re p re s e n t  e v e n  t h o u g h  th e y  p u r p o r t  t o  h a v e  a  p a r  v a lu e ,  v i z . :  a  fr a c t io n a l  
In terest  in  th e  b u s in e ss  s u b je c t  t o  th e  d e b t  a n d  th o  p r e f . s t o c k .  T h e s e  la w s  
h a v e  b e e n  e n a c te d  b e c a u s e  i t  is  b e lie v e d  th a t  th e  id e a  o f  a  c o m m o n  s t o c k  
w ith  a  sp e c ifie d  p a r  v a lu e  is  u n s o u n d  f r o m  th e  p o in t  o f  v ie w  o f  th e  c o r p o r a 
t io n  as w e ll a s  th a t  o f  th e  s to c k h o ld e r .  T h e  b o a r d  o f  d ir e c to r s  a n d  o f f ic e r s  
o f  y o u r  c o m p a n y  a re  a d v is e d  th a t  sh a res  o f  n o  p a r  v a lu e  a re  in c re a s in g  in  
p o p u la r it y  a n d  b e lie v e  th a t  i t  w il l  b e  o f  a d v a n t a g e  t o  t h e  c o m p a n y  t o  
m o d e r n iz e  its  fin a n c ia l  s t r u c tu re  s o  a s  t o  p e r m it  th e  issu e  o f  s u c h  sh a res  
in  Its fu tu r e  f in a n c in g .

T h e  b o a r d  h a s  th e r e fo r e  c a lle d  a  sp e c ia l  m e e t in g  o f  th e  s to c k h o ld e r s  fo r  
J u ly  31 1918  t o  a u th o r iz e  s u c h  c h a n g e  in  th e  c o m p a n y  as is  n e ce ssa ry  t o  
a c c o m p lis h  th is  p u r p o s e .

I t  is p r o p o s e d  th a t  th e  n u m b e r  o f  sh a res  w h ic h  m a y  h e n c e fo r th  b e  issu ed  
b y  th e  c o m p a n y  sh a ll b e  6 2 0 ,0 0 0 , o f  w h ic h  5 0 0 ,0 0 0  sh a res  sh a ll b e  c o m m o n  
s t o c k  w ith o u t  n o m in a l o r  p a r  v a lu e  a n d  12 0 ,0 0 0  sh a res  sh a ll b e  p r e f .  s t o c k .  
T h e  f o r m  o f  c e r t i f ic a te  w h ic h  it  is  n e ce ssa ry  t o  f i l e  in  o r d e r  t o  e f fe c t  th e  
a b o v e -m e n t io n e d  c h a n g e  a n d  w h ic h  w ill  b e  s u b m it te d  t o  t h e  m e e t in g  fo r  
a p p r o v a l  w ill c o n ta in  p r o v is io n s  d e f in in g  th e  p re fe re n ce s  o f  t h e  p r e f . s t o c k ,  
t h e  te rm s  u p o n  w h ic h  n e w  sh a res  o f  p r e f .  a n d  c o m m o n  s t o c k  w ill  b e  ex 
ch a n g e d  fo r  th e  o u ts ta n d in g  sh a res  a n d  th e  c o n s id e r a t io n  f o r  w h ic h  th e  
c o m p a n y  m a y  issu e  a n d  s e l l l t s  a u th o r iz e d  sh a re s , s u b s ta n t ia lly  in  th e  f o r m  
s e t  o u t  in  th e  fo l lo w in g  p a g e s  [ o f  th e  o f f ic ia l  c ir cu la r ) . Y o u  w ill n o t e  
th e re fro m  th a t  th e  p re fe re n ce s  o f  th e  p r e f .  s t o c k  th e re in  s ta te d  a re  th e  sa m e  
o r  s u b s ta n t ia lly  th e  sa m e  as s ta te d  in  th e  p re se n t  c e r t i f ic a te  o f  in c o r p o r a t io n  
o f  th e  c o m p a n y ,  th e  c h a n g e s  w h ich  h a v e  b e e n  m a d e  b e in g  p r in c ip a lly  t o  
c o n fo r m  th e  d e f in it io n  o f  th o s e  p re fe re n ce s  t o  th e  p h r a s e o lo g y  o f  th e  n o  
p a r  v a lu e  s ta tu te .

Y o u  w ill  a ls o  n o t ic e  th a t  th e  h o ld e rs  o f  e x is t in g  p r e f .  a n d  c o m m o n  s t o c k  
w il l  r e c e iv e  sh a res  o f  th e  n e w  p r e f . a n d  c o m m o n  s t o c k ,  sh a re  fo r  s h a re , 
r e s p e c t iv e ly .  T h e  b a la n c e  o f  th e  a u th o r iz e d  n e w  c o m m o n  s t o c k  w il l  b e  
r e s e rv e d  f o r  fu tu r e  issu e  fo r  th e  c o r p o r a t e  p u rp o s e s  o f  th e  c o m p a n y ,  t o  b e  
o f fe r e d  p r o  ra ta  t o  th e  h o ld e rs  o f  th e  c o m m o n  s t o c k .

T h e  d ir e c to r s  a n d  o ff ic e r s  o f  th e  c o m p a n y  s t r o n g ly  u rg e  u p o n  th e  s t o c k 
h o ld e rs  th a t  su ch  a  r e o rg a n iz a t io n  b e  e f fe c t e d .  H o ld e rs  o f  p r e f .  s t o c k  w h o  
c a n n o t  b e  p re s e n t  a t  th e  m e e t in g  a n d  h o ld in g s  o f  v o t in g  t r u s t  c e r t i f ic a te s  
f o r  c o m m o n  s t o c k  a re  th e re fo re  r e q u e s te d  t o  e x e c u te  p ro x ie s  a n d  c o n s e n ts  
in  th e  e n c lo s e d  fo r m  a n d  se n d  th e m  t o  th e  S e cre ta ry  or  th e  c o m p a n y  in  th e  
e n c lo s e d  e n v e lo p e  b y  re tu rn  m a il.  P r o p e r  F e d e ra l r e v e n u e  s ta m p s  w ill  b e  
a f f ix e d  t o  th e  p ro x ie s  u p o n  th e ir  r e c e ip t .

Tho present authorized capital stock consists of (a) 
$20,000,000 common stock, all outstanding, and (6) $12,
000,000 o f  7 %  cumulative pref. stock, $11,200,000 of which 
has been issued, preferred as to assets and dividends, and 
callable, all or part, at 125 and divs.., but having no voting 
power except when its dividends are in default or as other
wise stated in tho certificate of organization.

Under the certificate of reorganization, pursuant to 
Sec. 24 of the New  York Stock Corporation Law, the number 
of shares that may thenceforth be issued will bo 620,000, of 
which 500,000 shares will bo common stock 'without nominal 
or par value, and 120,000 shares will be pref. stock, in $100 
shares, having the same character or preference as the exist
ing pref. stock. The certificate will also provide:

T h o  c o r p o r a t io n  sh a ll n o t  Issue p r e f .  s t o c k  in  e x ce ss  o f  $ 1 1 ,2 0 0 ,0 0 0  [th is  
is  th e  a m o u n t  w h ic h  h a s  b e e n  h e r e to fo r e  issu ed  a n d  o f  w h ich  $ 7 2 3 ,6 0 0 , p a r  
a m o u n t ,  h a s  b e e n  re t ire d  th r o u g h  th e  o p e r a t io n  o f  th e  s in k in g  fu n d ,  le a v in g  
$ 1 0 ,4 7 6 ,4 0 0 , p a r  a m o u n t ,  o f  th e  p re f . s t o c k  n o w  o u ts ta n d in g l,  e x c e p t  fo r  
c a sh  t o  a n  a m o u n t  a t  le a s t  e q u a l t o  th e  p a r  a m o u n t  o f  th o  s t o c k  s o  issu ed ; 
th e  a m o u n t  o f  a u th o r iz e d  p r e f . s t o c k  o f  th e  c o r p o r a t io n  sh a ll n o t  b e  in cre a se d  
b e y o n d  $ 1 2 , 0 0 0 ,0 0 0 , w ith o u t  th e  c o n s e n t  ex p re sse d  in  w a it in g , o r  th e  a ffir 
m a t iv e  v o t e ,  o f  th e  h o ld e rs  o f  a t  le a s t  tw o -th ird s  o f  e a c h  c la ss  o f  sh a res  a t  
t h e  t im e  issu ed  a n d  o u ts ta n d in g .

T h e  a m o u n t  o f  c a p ita l  w ith  w h ic h  th e  c o r p o r a t io n  w ill  c a r r y  o n  b u s in e ss  is 
$ 3 2 ,0 0 0 ,0 0 0  [w h ich  Is th e  c o m p a n y 's  p re se n t  a u th o r iz e d  s t o c k l .

T h e  te rm s  u p o n  w h ich  th e  n ew  sh ares  o f  th e  re o r g a n iz e d  c o r p o r a t io n  sh a ll 
b o  issu ed  in  p la c e  o f  th e  o u ts ta n d in g  sh a res  o f  s t o c k  a re  as fo l lo w s : (a) In  
p la c e  o f  th e  o u ts ta n d in g  sh ares  o f  p r e f . s t o c k  th e re  sh a ll b e  Issued  t o  th e  
h o ld e r s  t h e r e o f  f o r  e a c h  o n e  sh a re  th e r e o f, o n e  sh a re  o f  th e  p r e f .  s t o c k  o f  
th e  r e o rg a n iz e d  c o r p o r a t io n : a n d  (6) in  p la c e  o f  th e  o u ts ta n d in g  sh a res  o f  
c o m m o n  s t o c k  th e re  sh a ll b e  issu ed  t o  th e  h o ld e rs  th e r e o f  f o r  e a c h  o n e  sh a re  
th e r e o f ,  o n e  sh a re  o f  th e  c o m m o n  s t o c k  o f  th e  re o r g a n iz e d  c o r p o r a t io n .

T h o  r e o rg a n iz e d  c o r p o r a t io n  m a y , s u b je c t  t o  t h e  fo r e g o in g  p r o v is io n s ,  
issu e  a n d  se ll  its  a u th o r iz e d  sh ares  o f  p r e f .  s t o c k  f r o m  t im e  t o  t im e  fo r  
$ 10 0  f o r  e a ch  s h a re  o f  su ch  p r e f . s t o c k  s o  issu ed  a n d  s o ld ,  o r  i f  th e  b o a rd  o f  
d ir e c to r s  sh a ll In its  d is c re t io n  s o  d e te rm in e  sa id  b o a r d  m a y  issu e  a n d  se ll  
s a id  sh a res  f o r  s u c h  g re a te r  c o n s id e r a t io n  a s  sh a ll b e  th e  fa ir  m a rk e t  v a lu e  
o f  sa id  sh a re s , a n d  In th e  a b s e n ce  o f  fra u d  In th o  tr a n s a c t io n  th e  ju d g m e n t  
o f  th o  b o a r d  o f  d ir e c to r s  as t o  s u ch  v a lu e  sh a ll b e  c o n c lu s iv e .  T h e  b o a r d  
o f  d ir e c to r s  m a y  Issue a n d  se ll th e  a u th o r iz e d  sh a res  o f  c o m m o n  s t o c k  o f  
th e  r e o rg a n iz e d  c o r p o r a t io n  fr o m  t im e  t o  t im e  fo r  s u c h  c o n s id e r a t io n , in  
m o n e y , la b o r  o r  p r o p e r t y ,  a s  sh a ll b e  th e  fa ir  m a rk e t  v a lu e  o f  sa id  sh a res , 
a n d  in  th e  a b s e n c e  o f  fra u d  in  th e  tr a n s a c t io n  th e  ju d g m e n t  o f  th e  b o a r d  
o f  d ire c to rs  as t o  s u ch  v a lu e  sh a ll b o  c o n c lu s iv e .

R ep ly  to F ederal T rade C o m m is s io n 's  R ep ort o n  P ro fite er in g .
Soe a d v e r t is e m e n t  o n  a n o th e r  p a g e  a n d  c o m p a r e  p a g e s  2 8  t o  3 2  in  la s t  

w e e k ’s issu o .— V . 1 0 6 , p .  1809 , 1699 .(F. W.) Woolworth Co.—S a les .—
191 8— June— 1 9 1 7 . Increase. I 191 8— 6 Mos.— 1 9 1 7 . Increase.

$ 8 ,6 9 0 ,2 2 7  $ 7 ,9 3 8 ,8 8 2  $ 7 5 2 ,3 4 5  $ 4 5 ,3 9 4 ,0 8 2  $ 4 1 ,5 0 9 ,3 0 7  $ 3 ,8 8 4 ,7 7 5
— V . 1 06 , p .  2 4 5 8 . 2 1 2 7 .

C U R R E N T  N O T I C E

— In  o u r  a d v e r t is in g  c o lu m n s  t o -d a y  S p itz e r , R o r ic k  & C o . ,  E q u it a b le  
B u ild in g ,  th is  c i t y ,  ca ll  a t te n t io n  t o  th e  p a ss in g  o p p o r t u n i t y  a f fo r d e d  
th e  in v e s to r  t o  b u y  in c o m e  ta x  e x e m p t  m u n ic ip a l  b o n d s  o n  a c c o u n t  o f  th e  
c o n s t a n t ly  d im in is h in g  s u p p ly .  T i io  f ir m  a d v e r t is e s  th a t  th e  C a p it a l  
Issu es  C o m m it te e  is a d v is in g  m u n ic ip a lit ie s  t h r o u g h o u t  th o  c o u n t r y  t o  
c u r ta il  o r  e l im in a te  a ll b u ild in g  o r  c o n s tr u c t io n  w o rk  th a t  is n o t  a b s o lu t e ly  
e ssen tia l t o  th e  h e a lth  a n d  w e lfa re  o f  th e  c o m m u n it y .  T h e  f ir m  w ill se n d  
p a r t icu la rs  o f  a  l is t  o f  m u n ic ip a l  b o n d s  y ie ld in g  4 ) j  t o  6 %  u p o n  re q u e s t .  
A s k  fo r  “ L is t  C . ”

— C a ld w e ll A  C o . ,  in v e s tm e n t  b a n k e r s , o f  N a s h v ille ,  T e n n . ,  s u c c e s s o r  
t o  J a m e s  E . C a ld w e ll &  S o n s  (e s ta b lish e d  1 8 7 6 ,) a n n o u n c e  t h e  o p e n in g  o f  
t lie lr  S t . L o u is  o f f ic e s  a t  3 1 6 -3 1 7  S e c u r ity  B u ild in g . T h e y  h a v e  a s s o c ia te d  
w ith  thorn  E d w a r d  J . I le i t z b u r g  a n d  M o r r is  J .  H a llo r a n , b o t h  o f  w h o m  
h a v e  b e e n  a c t iv e ly  e n g a g e d  in  th e  in v e s tm e n t  b u s in e ss  in  S t .  L o u is  f o r  a  
n u m b e r  o f  y o a r s .

— A . B .  L e a ch  & C o . ,  I n c . ,  a n d  E . I I .  R o ll in s  & S o n s  h a v e  b e e n  jo in t ly  
a w a rd e d  $ 6 9 0 ,0 0 0  S ta te  o f  O re g o n  4 %  b o n d s ,  w h ic h  th e y  a re  o f fe r in g  a n d  
a d v e r t is in g  in  t o -d a y ’s  " C h r o n i c l e ."  A  q u ic k  sa le  o f  th e  b o n d s  is e x p e c t e d ,  
a s  S ta te  o f  O ro g o n  b o n d s  h a v e  a lw a y s  b e e n  h ig h ly  r e g a rd e d  b y  d is c r im i
n a t in g  in v e s to rs . S e e  th e  d a v e r t is e m e n t  fo r  p r ice  a n d  p a r t icu la r s .

— A n  in te re s t in g  fo ld e r  g iv in g  a  s u m m a r y  o f  fa c ts  a n d  fe a tu r e s  in  c h a r t  
fo r m  o f  U n ite d  S ta te s  G o v e r n m e n t  L ib e r t y  L o a n  b o n d s  to g e t h e r  w it h  
in v e s tm e n t  r e c o m m e n d a t io n s  is  b e in g  d is t r ib u te d  b y  R o b e r t  G a r r e t t  & 
S o n s  o f  B a lt im o re .  C o p ie s  m a y  b o  o b t a in e d  o n  re q u e s t .

“ A  V I T A L  W A R  M E A S U R E .”
In  a  fu ll -p a g e  a n n o u n c e m e n t  o n  th e  a d v e r t is in g  p a g e  o p p o s it e  o u r  

s ta te m e n t  o f  w e e k ly  b a n k  c le a r in g s , T h e  A u to c a r  C o . ,  o f  A r d m o r e ,  P a . ,  
p u b lish e s  in te re s t in g  c o m p a r is o n s  s h o w in g  h o w  t o  u se  o u r  h ig h w a y s  in  
w a r  t im e s  s o  a s  t o  c o n s e r v e  stee l a n d  r e lie v e  t r a n s p o r ta t io n  fa c il it ie s  in  a  
b ig  a n d  p r a c t ic a l  w a y . T o  b u ild  5 0 ,0 0 0  stee l fre ig h t  ca rs  a n d  1 .2 5 0  l o c o 
m o t iv e s  re q u ire s  a p p r o x im a t e ly  1 .4 3 7 .0 0 0  to n s  o f  s te e l, w h e re a s  it  ta k e s  
o n ly  3 0 0 ,0 0 0  to n s  o f  stee l t o  b u ild  2 0 0 ,0 0 0  m o t o r  tr u c k s  w ith  e q u a l t o n -  
m ile  f r e ig h t -c a r ry in g  c a p a c i t y ,  a s a v in g  o f  o v e r  1 , 1 1 0 ,0 0 0  t o n s  o f  s te e l. 
T h o  A u to c a r  C o .  p o in ts  o u t  th a t  it  is a  v ita l  w a r  m e a su re  fo r  th e  p u b lic  t o  
u se  m o t o r  t ru ck s  o v e r  th e  h ig h w a y s  t o  c a r r y  m e rch a n d ise  d ir e c t  f r o m  
s h ip p e r  t o  c o n s ig n e e , s in ce  in  a d d it io n  t o  r e lie v in g  r a ilw a y s  o f  a p o r t io n  
o f  th e ir  fre ig h t  sa v e s  tre m e n d o u s  te rm in a l ex p e n se s  a n d  a v o id s  c o n g e s t io n ,  
a s  w e ll as th e  c o s t  o f  t ra n s fe rr in g  fre ig h t  t o  a n d  f r o m  te rm in a ls .
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% z p x * x t s  ami
PACIFIC GAS AND ELECTRIC COMPANY

T W E L F T H  A N N U A L  R E PO R T— FO R  TH E  F ISC A L  Y E A R  E N D E D  D E C E M B E R  31 1917.

San Francisco, Cal., April 1 1918.
T o the Stockholders:

Your Board of Directors submits herewith a statement 
of the affairs of the Company for the year 1917.

IN C O M E  A C C O U N T .
Increase ( + )  or

1 91 7 . 1 91 6 . Decrease (— ) .
$ $ $

G ro ss  O p e r a t in g  R e v e n u e _____1 9 ,8 1 3 .3 8 0  9-1 1 8 ,6 1 5 ,4 9 7  61 + 1 ,1 9 7 ,8 8 3  33
Deduct—

O p e r a t in g  a n d  A d m in is t ra t iv e
E x p e n s e s ---------------------------------- 8 ,9 0 4 ,3 2 9  8 8  7 ,2 3 3 ,2 0 1  3 0  + 1 ,6 7 1 ,1 2 8  58

T a x e s --------------------------------------------  1 ,2 5 3 ,2 3 9  4 0  9 7 2 ,5 6 5  17 + 2 8 0 ,6 7 4  23
M a in t e n a n c e  a n d  R e s e rv e  fo r

D e p r e c ia t io n  ______
U n c o lle c t ib lo  A c c o u n t s  a n d

2 ,4 5 7 ,1 2 1 43 2 ,3 7 5 ,1 1 5 4 4 + 8 2 ,0 0 5 99

C a su a lt ie s  R e s e r v e s ___ __ 2 4 0 ,0 0 0 00 2 2 8 ,0 0 0 00 +  12 ,0 0 0 00

T o t a l  D e d u c t io n s ______ _____ 1 2 ,8 5 4 ,6 9 0 71 1 0 ,8 0 8 ,8 8 1 91 + 2 ,0 4 5 ,8 0 8 80
.N ot E a rn in g s  f r o m  O p e r a t io n - 6 ,9 5 8 ,6 9 0 23 7 ,8 0 6 ,6 1 5 70 — 8 4 7 ,9 2 5 47
A d d  P ro fits  o n  M e r ch a n d is e

S a los  a n d  o th e r  M is c o lla n o -
o u s  I n c o m o .  _________ 5 0 8 ,3 4 7 15 5 0 9 ,8 8 6 00 — 1 ,5 3 8 8 5

T o t a l  N o t  I n c o m o ______  . 7 ,4 6 7 ,0 3 7 3 8 8 ,3 1 6 ,5 0 1 70 — 8 4 9 .4 6 4 32
R o n d  a n d  O th e r  In t e r e s t______ 4 ,1 0 0 ,9 0 6 9 5 3 ,8 4 4 ,9 3 3 71 +  2 5 5 ,9 7 3 24

R a l a n c e ______ 3 ,3 6 6 ,1 3 0 43 4 ,4 7 1 ,5 6 7 99 — 1 ,1 0 5 ,4 3 7 56
R o n d  D is c o u n t  a n d  E x p e n s e . . 1 8 5 ,0 5 0 51 1 7 3 ,1 8 6 01 +  11 ,8 6 4 50

R a la n ce  t o  S u r p lu s __________ 3 ,1 8 1 ,0 7 9 92 4 ,2 9 8 ,3 8 1 98 — 1 ,1 1 7 ,3 0 2 06

S T A T E M E N T  OF C O N SU M E R S.
The net gain in customers during the year was 28,863, of 

which 24,746 represent normal growth and 4,117 wore taken 
oyer with the public utility properties of the Oro Electric 
Corporation. This compares with a net gain of 18,249 in 
the preceding year. The total number of customers at the 
close of 1917 was 450,657.

December 31s7—

1 9 1 3  ....._ ..........................
1 9 1 4  .................. ..............

G a in  in  1 9 1 7 - - .............. .............1 0 ,4 3 4

Gas Electric Water Steam Total
Con- Con- Con- Con- Con-

sumers. sumer s. sumers. sumers. sumers.
.1 2 2 ,3 0 4 5 1 ,7 7 2 5 ,5 3 9 1 8 2 ,6 1 5
.1 3 1 ,2 3 5 6 2 ,0 2 6 5 ,7 5 3 199 .0 1 4
.1 3 9 ,5 0 3 7 0 ,5 1 5 6 ,3 6 0 2 1 6 ,3 7 8
.1 5 2 .3 9 5 8 3 .0 0 5 6 .7 2 6 2 4 2 .1 2 6
.1 7 6 .1 3 1 1 0 2 ,0 2 4 7 ,2 5 7 10 1 2 8 5 ,5 1 3

1 1 7 ,0 6 5 8 ,0 2 7 2 1 1 3 2 0 .2 1 7
.2 0 8 ,2 6 9 1 3 2 ,3 5 5 8 ,4 7 9 281 3 4 9 ,3 8 4
.2 2 0 .3 6 0 148 ,957 9 ,0 5 1 337 3 7 8 ,7 0 5
2 2 7 ,5 8 6 1 6 6 ,1 4 9 9 ,4 3 2 3 7 8 4 0 3 ,5 4 5

.2 3 2 ,7 4 8 1 7 8 ,6 3 0 10 ,0 2 5 391 4 2 1 ,7 9 4

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

. 1 0 ,4 3 4 1 5 ,7 4 4 2 ,6 3 0 55 2 8 ,8 6 3

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

. 1 2 ,0 8 8 1 3 ,9 6 0 712 4 5 2 6 ,8 0 4

GROSS E A R N IN G S .
The gross revenues of each department and the increases 

or decreases in comparison w.th the preceding year were 
as follows:

Gross Gross
1 91 7 . 191 6 .

F r o m  S a les  o f —-
E le c t r ic i ty  (e x c lu d in g  E x p o s it io n

R e v e n u e ) ------------------- 8 1 0 ,8 5 9 ,7 8 5  8 1 0 ,0 9 2 ,9 8 2
G a s  (e x c lu d in g  E x p o s it io n  R e v . ) .  7 ,7 7 1 ,0 5 8  7 ,4 3 4 ,4 1 7
W a t e r  f o r  Ir r ig a t io n  a n d  D o m e s 

t ic  U se s -----------------------  4 7 5 ,3 3 3  4 2 7 ,5 1 6
S te a m  fo r  H e a t in g ___  2 1 6 ,1 8 4  2 0 7 ,3 9 1

F r o m  O p e r . o f  S a c r a m e n to  S t . R y _  4 9 1 ,0 2 1  4 4 2 ,3 0 3

+  Increase. 
—  Decrease.

T o t a l  (e x lu d in g  E x p o s it io n  R e v . ) _ 8 1 9 ,8 1 3 ,3 8 1  8 1 8 ,6 0 4 ,6 0 9  
F r o m  S ales o f  E le c t r ic i ty  a n d  G a s

t o  E x p o s it io n __________ 1 ____________ ___________ 1 0 ,8 8 9

+ 8 7 6 6 .8 0 3
+ 3 3 6 ,6 4 1

+ 4 7 ,8 1 7
+ 8 ,7 9 3

+ 4 8 ,7 1 8

+ 8 1 ,2 0 8 ,7 7 2

— 10 ,8 8 9

T o t a l  G ro ss  O p e ra t in g  R o v o n u o . .8 1 9 ,8 1 3 ,3 8 1  8 1 8 ,6 1 5 ,4 9 8  + 8 1 ,1 9 7 ,8 8 3  
P r o f it s  o n  M e r ch a n d is e  S a les  a n d

O th e r  M is c e lla n e o u s  I n c o m o ______  5 0 8 ,3 4 7  5 0 9 ,8 8 6  — 1 ,539

T o t a l  G ro ss  I n c o m o .............................. 8 2 0 ,3 2 1 ,7 2 8  8 1 9 ,1 2 5 ,3 8 4  + 8 1 ,1 9 6 ,3 4 4
Fifty-four per cent of the year’s gross (including miscel

laneous income) was derived from salos of electricity, 38% 
from sales of gas, 2% from street railway operation and 6%  
from sales of steam and water for irrigation and domestic 
purposes, from profits on merchandise sales and other mis
cellaneous sources. Similar data with respect to the period 
1907-1917 are given in the following statement:
S O U R C E S  O F  G R O S S  R E V E N U E — I n c lu d in g  M is c e lla n e o u s  I n c o m o

Year— Electricitu. Gas. Railwai/. All Other. Total.
1 9 0 7 .......................8 6 ,3 1 6 .6 2 9  $ 1 ,0 8 6 ,3 7 2  8 4 3 1 .8 0 0  8 5 0 7 ,3 3 9  $ 1 1 ,3 4 2 ,1 4 0
1 9 0 8  .  7 ,0 5 9 .0 8 8
1 9 0 9  ........ 7 .6 7 8 .6 6 5
1 9 1 0  ........ 7 ,8 9 9 .2 2 4

4 ,4 9 4 .9 4 5
4 ,8 6 0 .0 3 4
5 .202 .28-1

4 1 4 .3 2 6
4 5 2 .3 9 6
5 0 9 .1 5 2

6 8 8 .9 4 6
5 0 0 .1 9 3
1 33 ,936

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

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

G a i n  i n  10 y r s . $ 4 ,5 1 3 ,1 5 6 $ 3 ,6 8 4 ,6 8 6 $ 5 9 ,2 2 1 $ 6 9 2 ,5 2 5 $ 8 ,9 7 9 ,5 8 8
P E R C E N T A G E  O F  T O T A L  G R O S S  R E V E N U E  F R O M

Year— Electricitu. Gas. Railwai/. All Other. Total.
1 9 0 7 ...................... .5 6 .3 6 .0 4 .0 4 100
1 9 0 8 ....................... .56 .36 .03 .05 100
1 9 0 9 .............. .. .57 .36 .03 .04 100
1 9 1 0 ................... .56 .37 .0-1 .03 100
1 9 1 1 ...................... .54 .3 9 .04 .03 100
1 9 1 2 ____________ .52 .3 9 .04 .0 5 100
1 9 1 3 ....................... .51 .40 .04 .0 5 100
191 1 ...................... .51 .41 .03 .0 5 100
1 9 1 5 ...................... .53 .40 .0 2 .05 10 0
1916 ...................... .53 .39 .02 .06 100
1 9 1 7 ____________ .54 .3 8 .02 .06 10 0

Of the total gross operating rovenuo in 1917, ninety-four 
per cent was derived from private consumers and the re
maining six per cent from tho State, Counties, Municipalities 
and other Governmental subdivisions, for street lighting 
and other public purposes. Compared with last year the 
division between public and privato business shows no 
change.

O P E R A T IN G  E X PE N SE S  A N D  TAXES. 
Expenses, including maintenance, taxes and reserves for 

depreciation, uncollectiblo accounts and casualties, increased 
$2,045,808 80. Of this increase 72% is attributable to 
higher prices paid for oil and to the larger consumption of 
oil incident to the increased generation of gas and of olectric 
current in steam stations. Of the total increaso of $1,482,000 
in the cost of oil, approximately $249,000 was due to increased 
business and $1,233,000 to advances in price. Tho average 
cost of oil in 1910 was $.84 per barrel, compared with $1 22 
in 1917, an increase of 45%. Tho Company has been pur
chasing its oil under a ten-year contract, expiring in the latter 
part of 1921. Purchases during tho first fivo years were at 
fixed prices, depending upon tho points of delivery, and 
since the expiration of tho first five-year period have been 
on a “cost plus” basis and will so continue during tho re
maining term of the contract. This contract has been ad
vantageous to the Company and, contrasted with prices in 
the open market, effected a minimum saving during tho first 
five-year period of $874,477 and during tho expired seventeen 
months of tho second five-year period (from October 1 1910 
to March 1 1918) of $049,285, or a total for tho entire period 
of $1,523,702.

Taxes increased $280,074 23, or 29%, accounting for 14% 
of the increase in tho year’s expenses. Tho sources of this 
increase were as follows:

Increttoc.
F ed e ra l c a p ita l s t o c k  ta x  ( n e w )_______________________________________  8 2 1 ,2 3 8  0 0
fe d e r a l  ta x  p a id  fo r  o w n e rs  o f  b o n d s  c o n ta in in g  s o -ca lle d  “ ta x -

fre e  ’ c la u s e ____________________________________________    1 5 ,1 7 0  10
F ed e ra l in c o m o  t a x ________________________________________________________ 1 4 9 ,2 9 0  0 6
S ta te  ta x e s , b a s e d  o n  p e r c e n ta g e  o f  g ro ss  r e c e ip t s .............. ..................  8 9 ,8 2 2  34
S ta te  a n d  c o u n t y  ta x e s  o n  n o n -o p e r a t in g  p r o p e r t y ,  & c _____________ 5 ,1 5 3  73

T o t a l  in c re a s e ___________________________________________________________ 8 2 8 0 ,6 7 4  23
Expenditures for securing now business aggregated $257,

018 08, an increase of $23,777 25 ovor tho preceding year, 
and are indicative of tho efforts of tho management to offset 
the extraordinary increaso in costs as much as possible by 
securing a larger volume of business, particularly on existing 
lines and with a minimum of new capital outlay. Tho suc
cess of these efforts is indicated by the net addition of 24,746 
consumers and tho increaso in gross operating rovonues of 
$1,197,883 33, to which reference has already been made.

Maintenance expenses increased $82,005 00, explainable 
chiefly by advances in wages and higher prices for all kinds 
of materials and supplies.

The foregoing analysis covers 90% of tho year’s increased 
costs. In addition, the reserve for uncollectiblo accounts 
was increased by $12,000, and $9,477 75 was added to the 
Company’s pension roll. Tho remainder of tho increaso is 
assignable to general conditions and except for economies 
practiced wherever possiblo, expenses would have increased 
in a still larger degree. As it was, thoso economies merely 
served to minimize tho effect of conditions over which tho 
management had no control, which have been general 
throughout the United States, and which havo affected your 
Company perhaps rnoro soveroly than many other public 
utilities because of tho large amount of oil used in its opera
tions, particularly in tho manufacture of gas.

M A IN T E N A N C E  A N D  D E P R E C IA T IO N .
Thero was charged to maintenance during tho year 

$1,207,121, in addition to which $1,250,000 was set up in 
operating expenses as a reserve for depreciation, making tho 
total upkeep provision $2,457,121, or 12.40% of tho gross 
revenue for tho year, compared with 12.42% in 1916 and 
12.41% in 1915. Tho foregoing amount was disposed of 
as follows:
E x p e n d e d  fo r  m a in te n a n c e _____________________________________________ 8 1 ,2 0 7 ,1 2 1  43
R a id  o u t  o f  in c o m o , th r o u g h  t h e  m e d iu m  o f  d e p r e c ia t io n  re

s e r v e , fo r  (a ) r e p la c e m e n ts  a n d  r e n e w a ls , a n d  (b )  a d d i
t io n s , b e t te r m e n ts  a n d  im p ro v e m e n ts  in  s u b s t itu t io n  fo r
p la n t  a b a n d o n e d  a n d  n o t  r e p la c e d  o r  r e n e w e d - ........... ..........  1 ,0 9 8 ,6 7 8  27

A d d e d  t o  d e p r e c ia t io n  r e s e r v e ________________________________________  151 ,321 73
T o t a l .............................................. - .......................................................................$ 2 ,4 5 7 ,1 2 1  43
In the twelvo years since tho organization of tho company 

the following amounts havo been expended for maintenance 
or set aside for depreciation and rehabilitation:
M a in t e n a n c e  e x p e n d i t u r e s ______ _________________________________$ 1 3 ,2 8 7 ,0 0 2  92
A p p r o p r ia t e d  fo r  d e p r e c ia t io n _____________________  1 7 ,3 0 7 ,5 0 9  24

T o t a l ................................................................................................................................ $ 3 0 ,5 9 4 ,5 1 2  16
A v e ra g e  p e r  y e a r ___________________________________________________________ $ 2 ,5 1 9 ,5 4 2  68

N E T  E A R N IN G S  FRO M  O PER AT IO N S .
As shown in other sections of this report, your Company’s 

gross business during tho year increased by $1,197,883, and 
the net addition of customers to its lines was 28,863. It lias 
also made substantial additions from month to month to tho
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investment in its productive properties, upon which it was 
entitled to earn a fair rate of return. This additional cash 
investment at Decembor 31 1917 A v a s  $8,257,816 more than 
at the beginning of the period under comparison, and the 
average amount of new capital employed in the business in 
1917 was, in round numbers, 84,850,000 greater than in
1916. These factors indicate a healthy prosperity in the 
territory served by the Company and under normal con
ditions should have resulted in an increase in profits equiva
lent, at least, to a fair rate of return on the additional capital 
employed in the business. The fact that net earnings did 
not respond to these influences, but, on the contrary, de
creased by $847,925, was due to the vastly increased and 
constantly mounting costs of production and distribution, 
as already pointed out, coupled with the comparative in
flexibility of publicly regulated rates.

The situation confronting your Company in this respect 
is symptomatic of that prevailing throughout the country, 
which became so serious that the public utilities, acting 
through a number of national associations representing prac
tically the entire industry, were constrained to lay the mat
ter before the Federal Administration and urge the necessity 
in the present crisis of maintaining the efficiency and credit 
of the utilities and the urgency of securing a fair adjustment 
of their revenues to meet the increasing costs of rendering 
service.

The Public Utilities Act of California provides that under 
no circumstances whatsoever may a public utility increase 
its rates except upon a shoAving before the Commission and 
a finding by that body that such increase is justified. The 
burden of proof in such cases is upon tho utility, and it has 
beon our experience that no applications for increased rates 
aro allowed to go uncontested by the public or its represen
tatives. As soon as your management felt certain that con
ditions warranted higher rates it applied to the Railroad 
Commission of this State for permission to advance rates in 
both its gas and electric departments. These cases, after 
public hearings and the presentation of evidence of the most 
conclusive character, were finally submitted and are noAv 
before the Commission for decision. Tho rates under rovioAV 
in these cases have been in effect for a number of years, Avere 
substantially all established by the Commission or other 
regulatory agencies on the basis of pro-Avar conditions and, 
even under such pro-Avar conditions, yielded no moro than a 
moderate return on the fair value of tho property. We be
lie vo therefore that relief Avill bo granted.

B O N D  A N D  O T H E R  IN T E R E S T .
This itom increased $255,973 24 due to the net addition 

of $2,207,000 to the Company’s funded debt in 1917 and to 
tho transfer of interest from construction to operating ac
count following the completion and placing in service of tho 
Halsey and Wise hydro-electric plants and of other additions 
and betterments. Changes in the interest account as com
pared with the preceding year Avere as folloAvs:

Increase ( + )  or
Items—  191 7 . 1 9 1 6 . Decrease(— ) .

In to r o s t  o n  B o n d s  o u t s t a n d in g . ...................... $ 3 ,9 8 7 ,8 8 9  $ 3 ,8 7 3 ,0 5 9  + $ 1 1 4 ,2 3 0
In te r e s t  o n  B o n d s  In S in k in g  F u n d s ---------  2 0 2 ,7 3 8  1 8 3 ,9 5 7  + 1 8 ,7 8 1
In te r e s t  o n  F ir s t  P re fe r re d  S t o c k  I n 

s t a l lm e n t s . . . ...............    2 ,8 3 5  8 ,9 2 8  — 6 ,0 9 3
T o t a l ________________________________________ $ 4 ,1 9 3 ,4 6 2  $ 4 ,0 6 6 ,5 4 4  + $ 1 2 6 ,9 1 8

Less, In te r e s t  C h a r g e d  t o  C o n s t r u c t io n .  9 2 ,5 5 5  2 2 1 ,6 1 0  — 1 2 9 ,0 5 5
B a la n co  ( In to r o s t  C h a r g e d  t o  O p e ra t 

in g  A c c o u n t ) ........................... ................. . .$ 4 ,1 0 0 ,9 0 7  $ 3 ,8 4 4 ,9 3 4  + $ 2 5 5 ,9 7 3

RESERVES. ’
From the 1917 surplus a reserve of $283,390 16 Avas set 

up to cover revenuo involved in litigation respecting gas 
rates in San Francisco.

Reserves at December 31st 1917, after charging off realized 
losses, stood as follows, compared A v ith  December 31st 1916: 

Description of Reserves—  Dec. 31 191 7 . D e c . 31 1 9 1 6 . Increase.
F o r  D e p r e c ia t io n ------------------------$ 3 ,1 5 4 ,2 1 9  3 4  $ 3 ,0 0 2 ,8 9 7  61 $ 1 5 1 ,3 2 1 7 3
In s u ra n ce  a n d  C a s u a lty  F u n d s .  1 0 6 ,5 2 6  82  8 7 ,5 9 0  29  1 8 ,9 3 6  53
U n c o llo c t ib lo  A c c o u n t s  K o so rv o  1 5 5 ,1 6 4  79  1 3 2 ,2 3 9  8 2  2 2 ,9 2 4  9 7
B e s o r v o  f o r  E a rn in g s  in  L it i 

g a t io n ..................    1 ,8 4 9 ,3 2 1  5 0  1 ,5 6 5 ,9 3 1  3 4  2 8 3 ,3 9 0  16
T o t a l s -------------------------- . .$ 5 ,2 6 5 ,2 3 2  4 5  $ 4 ,7 8 8 ,6 5 9  0 6  $ 4 7 6 ,5 7 3  3 9

C O N S E R V A T IO N  OF ASSETS.
As shown in the first of the two following tables, net 

earnings, after bond interest, have aggregated $41,987,528 
in the twelve years since this Company’s organization. It 
will be noted from the second table, giving the approximate 
disposition of these earnings, that more than 70% of the total 
amount was retained in the business.

Year.

Gross 
Revenue 

Including 
M iscellaneous 

Income.

Mainte- 
nance.Oper- 
ating Ex
penses and 
Reserves.

Taxes. Net
Earnings.

Interest. Balance.

1906... 58,947,162 $4,139,233 $283,886 $4,524,043 $2,784,908 $1,739,1351907 . . . 11,342,140 5,978,967 247,262 5,115,911 i 2,854,264 2,261,647
190S__ 12.657.305 6,517,930 274,789 5,864,586 3,021,722 2,842.8641909__ 13,491,288 7,211,517 320.059 5,959.712 2,988,521 2,971,191
1910__ 14,044.596 7.538,461 382,880 6.123.255 3.006,256 3.116,99919 1 1 ... 14,604.609 7,697,370 516.702 6,390.537 3.254.133 3.136,4041912 ... 14,744,651 7,808,592 622,969 6,313,090 3.568.943 2,744,147
19 13 ... 16,202,337 8,655,044 676,163 6,871.130 3,902,045 2,969.0851914 ... 17,220,503 8,170,874 743,047 8,306,582; 4.191,401 4,115,181
19 15 ... 18,944,180 8,356,148 849,445 9,738,587; 3,985.410 5,753.177
1916 ... 19.125,384 8,586,318 972,565 9.566.501 3,844,933 5,721.568
19 17 ... 20,321,728 10,351,452 1,253,239 8,717,037j 4,100,907 4,616,130

$181,645,883 $91,011,906 $7,143,006 $83,490,971 $41 503,443 $41,987,528
T o  ro fir e  b o n d s -----------------------    $ 8 ,8 0 8 ,0 0 0
U o in v cs te d  in  P r o p e r t y _____________________________  9  7 1 2  0 00
F o r  R e p la c e m e n ts  a n d  R e h a b i l i t a t io n ________________  _ 1 0 ’3 7 8 ’0 0 0
C a sh  D iv id e n d s ----------------------------------------------------------------------------------------  1 2 ,0 7 6 ,0 0 0
O th e r  P u r p o s e s --------------------------------------------------------------------------------------------- 1 ,0 1 3 ,0 0 0

T o t a l ................................................................... - .............- ....................................... $ 4 1 ,9 8 7 ,0 0 0

A C C O U N T A N T S ’ C E R T IF IC A T E S .
Messrs. Price, Waterhouse & Co., certified public account

ants, have made the usual audit of the Company’s books 
and their certified statements covering Income Account, 
Surplus Account, and Balance Sheet at December 31 1917 
folloAv:

I N C O M E  A C C O U N T — Y E A R  E N D I N G  D E C E M B E R  31 1 9 1 7 .
G ro ss  R e v e n u e ------------------------------------------------------------------------------------$ 1 9 ,8 1 3 ,3 8 0  9 4

Deduct—
M a in t e n a n c e ------------------------------------------------------------------ $ 1 ,2 0 7 ,1 2 1  43
O p e ra t in g , D is t r ib u t io n  a n d  A d m in is t ra t io n

E x p e n s e s .............................................   1 0 ,3 9 7 ,5 6 9  2 8
D e p r e c ia t i o n ------- -------------------------------------   1 ,2 5 0 ,0 0 0  0 0  1 2 ,8 5 4 ,6 9 0  71

$ 6 ,9 5 8 ,6 9 0  23

' ................. .................................. ..................  5 0 8 ,3 4 7  15
$ 7 ,4 6 7 ,0 3 7  3 8

A d d -
M is c e lla n e o u s  I n c o m e .

Deduct—
In te re s t  o n  B o n d s  O u t s t a n d in g _________ j ................$ 3 ,9 8 7 ,8 8 9  29
In te re s t  o n  B o n d s  in  S in k in g  F u n d _______________ 2 0 2 ,7 3 7  70
In te re s t  o n  In s ta llm e n ts  F irs t  P re fe r re d  S t o c k .  2 ,8 3 4  95

Less— In te r e s t  c h a r g e d  t o  C o n s t r u c t io n .

P r o p o r t io n  fo r  y e a r  191 7  o f  D is c o u n t  a n d  E x 
p e n se s  o n  G e n e ra l a n d  R e fu n d in g  B o n d s

$ 4 ,1 9 3 ,4 6 1  9 4  
. 9 2 ,5 5 4  99  
$ 4 ,1 0 0 ,9 0 6  9 5

1 8 5 ,0 5 0  51 4 ,2 8 5 ,9 5 7  4 6
N e t  I n c o m e  ca r r ie d  d o w n ____________ ________ __________________ $ 3 ,1 8 1 ,0 7 9  9 2

S U R P L U S  A C C O U N T .
B a la n ce  J a n u a r y  1 1 9 1 7 ___________________ _________________________ $ 6 ,0 3 9 ,1 1 3  7 3
N e t  I n c o m e  f r o m  a b o v e ____________________________$ 3 ,1 8 1 ,0 7 9  92

Less—
M is c e lla n e o u s  a d ju s t m e n t s ________________________  3 2 ,6 3 5  3 6

„  $ 3 ,1 4 8 ,4 4 4  56
Deduct—

R e s e r v e  fo r  a m o u n ts  c h a r g e d  t o  C o n s u m e rs  in  
1917 in  e x ce ss  o f  ra te s  a l lo w e d  b y  C i t y
O rd in a n c e s ----------------------------------    2 8 3 ,3 9 0  16 2 ,8 6 5 ,0 5 4  4 0
„  . . . .  , $ 8 ,9 0 4 ,1 6 8  13Deduct— Dividends—

O n  P re fe r re d  S to c k s  ( 6 % ) ____________   $ 1 ,4 7 1 ,1 0 4  67
O n  C o m m o n  S t o c k  ( 3 ? i  % ) ------------------------------------- 1 ,2 8 1 ,3 7 2  27  2 ,7 5 2 ,4 7 6  9 4

B a la n ce  t o  B a la n ce  S h e e t_______________________ _________________ $ 6 ,1 5 1 ,6 9 1  19

R e p re s e n te d  b y :
A m o u n t  in v e s te d  in  S in k in g  F u n d s _____
B a la n ce  U n a p p r o p r ia t e d __________________

------- $ 2 ,8 7 7 ,9 1 4  26
-------  3 ,2 7 3 ,7 7 6  93

$ 6 ,1 5 1 ,6 9 1  19

W e have audited the books of the Pacific Gas & Electric 
Company for the year ending December 31 1917, and 
certify that in our opinion the above Income Account and 
Surplus Account are fair and correct statements of the opera
tions of the Company for the year.

P R I C E ,  W A T E R H O U S E  &  C O .
San Francisco, Cal., March 7 1918.

5 1 8 ,6 9 7  4 7  
9 9 2 .5 7 6  98  
8 5 2 ,6 5 9  73

1 6 0 .4 4 8  4 6

B A LA N C E  SH EET D E C E M B E R  31 1917
_  . A . A S S E T S .
C a p i t a l  A s s e t s —  ,

P la n ts  a n u  P r o p e r t ie s ......... .................. ......................... ............................ .............  ............... o i o 7
D i s c o u n t  a n d  E x p e n s e s  o n  C a p i t a l  S t o c k  I s s u e d ____________ ________ _______________ ___________________________________________________' 3
I n v e s t m e n t s ------------------------ ---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------1
T r u s t e e s  o f  S i n k i n g  F u n d s —

In to r o s t  A c c r u e d  o n  B o n d s  h e ld  in  S in k in g  F u n d s _____________ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1  ^*59,’5 2 2  4 9

< C u r r e n t  A s s e t s —  . , , , . .
M a te r ia ls  a n d  S u p p lie s  o n  h a n d  a n d  in  t r a n s it ................................................................................................................................. ............................ ........$ 2 ,0 9 4 ,0 9 7  3 6
In s ta llm e n ts  r e c e iv a b le  fr o m  S u b scr ib e rs  t o  F ir s t  P r e fe r re d  S t o c k .  ________________  " 14  2 66  00
B ills  R e c e iv a b le ........................... — ............................................... - .......................... .......... .................................................. ............................... $ 2 5 8 ,0 2 4  41
A c c o u n t s  R e c e iv a b le -------------------------------------------------------------------------------------------------------------------------------------------------------------  1 ,9 6 2 ,4 6 0  54

r „  „  „  , „  . $ 2 ,2 2 0 ,4 8 4  9 5
Less— R e s e r v e  f o r  B a d  D e b t s .................................................................................................... ..........................................................................  1 5 5 ,1 6 4  79  2 ,0 6 5 .3 2 0  16

C a s h ______________________________________________________________________________________________________________________________________________ 1 70 0  6 8 0  38
B a la n ce  o n  E m p lo y e e s  L ib e r t y  L o a n  S u b s cr ip t io n s _________________________________________________________________________________ %  ’ 9 9  ,’2 3 0  79
In te r e s t  A c c r u e d  o n  I n v e s tm e n ts -------------------------------------- ------------------------------------ ----------------------- .1 1 1 1 ................................................. I I I . I  1 7 )5 6 4  2 4  5 ,9 9 1 ,1 5 8  93

D e fe r r e d  C h a r g e s —  , . _  .  ,
D is c o u n t  a n d  E x p e n se s  o n  G e n e ra l a n d  R e fu n d in g  B o n d s ___________________________________________________________  5 4  4 4 2  g 0 7  31
U n e x p lr e d  T a x e s  a n d  U n d is tr ib u te d  S u sp en se  I t e m s ................................................................... .......... ....................... .................................................  ' 4 9 )0 5 2  50

T r e a s u r y  B o n d s  s u b je c t  t o  s a lo , n o t  in c lu d e d  In A sse ts  o r  L ia b il it ie s —  4 ,4 9 1 ,8 5 9  81
G e n e ra l  a n d  R e fu n d in g  B o n d s . . ............- ------------ ---------------------------------------------------------------------------------------------------- ------------------- ---------------* $ 1 ,0 0 0 ,0 0 0  0 0
B o n d s  o f  S u b s id ia r y  C o m p a n ie s ----------------------------------------------------------------------------------------------------------------------------- ------------ -----------------------  2 4 ,5 0 0  0 0

* $ 8 7 5 ,0 0 0  0 0  G e n e ra l  a n d  R e fu n d in g  B o n d s  p le d g e d  in  S a n  F r a n c is c o  R a te  C a s e s . .  * 1 ,0 2 4 ,5 0 0  00
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C a p i t a l  S t o c k  o f  P a c i f i c  Q a s  &  E l e c t r i c  C o m p a n y —
C o m m o n —

I s s u e d ____________________________________________________
Less— O w n e d  b y  S u b s id ia r y  C o m p a n ie s __________

LIABILITIES.

.§ 0 5 ,7 0 0 ,9 2 4  66  

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

$ 3 4 ,0 0 4 ,0 5 8  0 0
F ir s t  P r e fe r r e d _______________________________________________________________________________________________________________________________  2 4 ,7 7 1 .2 9 2  50
O rig in a l P r e fe r r e d .....................................................................................................................................................................................................................................  7 6 ,3 0 0  0 0  $ 5 8 ,8 5 1 ,6 5 0  50

C a p i t a l  S t o c k  o !  S u b s id i a r y  C o m p a n ie s  n o t  h e ld  b y  th e  P a c i f ic  G a s  & E le c t r ic  C o m p a n y ,  a n d  U n p a id  D iv id e n d s  t h o r e o n ___ _________  2 7 ,5 9 9  3 8

F u n d e d  D e b t —
P a c i f ic  G a s  & E le c t r ic  C o m p a n y — G e n e ra l a n d  R e fu n d in g  5 %  B o n d s . 
B o n d s  o f  S u b s id ia r y  C o m p a n ie s _________________________________________________

C u r r e n t  L i a b i l i t i e s —
A c c o u n t s  P a y a b le  a n d  U n a u d ite d  B i l l s _______________________________________
D r a ft s  O u ts ta n d in g _______________________________________________________________
M e t e r  a n d  L in o  D e p o s it s _________________________________________________________
U n p a id  C o u p o n s  a n d  D iv id e n d s _________________________________________________
I n te r e s t  A c c r u e d  b u t  n o t  d u e ____________________________________________________
T a x e s  A c c r u e d  b u t  n o t  d u e _______________________________________________________

.$ 3 3 ,0 4 2 ,0 0 0  00  

. 4 6 ,3 6 1 ,8 0 0  00

$ 1 ,1 3 4 ,2 2 2  47  
3 5 5 ,5 7 1  8 5  
3 5 4 ,9 3 2  94  

7 2 ,7 9 7  21 
1 ,3 6 1 ,1 6 6  01 

1 8 3 ,9 0 2  17

7 9 .4 0 3 ,8 0 0  00

3 ,4 6 2 ,5 9 2  65

Reserves—
D e p r e c i a t i o n __________________________________________________________________________________________________________________________________ $ 1 0 ,6 6 3 ,4 7 1  8 4
Deduct— R e p la c e m e n ts  a n d  L o s s  o n  P r o p e r t y  S o ld  o r  A b a n d o n e d —

A t  J a n u a r y  1 1 9 1 7 ....................................................................................................................................................... ....................................$ 6 ,4 1 0 ,5 7 4  23
C h a rg e d  d u r in g  y e a r ........................................................................................................................................... .......................................... 1 ,0 9 8 ,6 7 8  2 7  7 ,5 0 9 ,2 5 2  50

$ 3 ,1 5 4 ,2 1 9  34
In s u r a n c e  a n d  C a s u a lty  F u n d s _____________________________________________________________________________________________________________  1 0 6 ,5 2 6  82
R e s e r v e s  f o r  a m o u n ts  c h a r g e d  d u r in g  1 9 1 3 , 1 9 1 4 , 1 9 1 5 , 1916  a n d  1917  t o  C o n s u m e rs  in  e x ce ss  o f  R a te s  a llo w e d  b y

C i t y  O rd in a n c e s ........................................................................ .......................................... .......................................... ............... ............................................... 1 ,8 4 9 ,3 2 1  50 5 ,1 1 0 ,0 6 7  66

Surplus—
In v e s te d  in  S in k in g  F u n d s .  
B a la n ce  U n a p p r o p r ia t e d . .

$ 2 ,8 7 7 ,9 1 4  26
3 ,2 7 3 ,7 7 6  93  6 ,1 5 1 ,6 9 1  19

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

We have audited the books of the Pacific Gas & Electric Company for the year ending December 31 1 9 1 7 , and certify that in our opinion the above Balance 
Sheet is properly drawn up so as to show the true financial position of the Company at December 31 1 9 1 7 .

PRICE, WATERHOUSE & CO.
San Francisco, Cal., March 7  1 9 1 8 .

N O T E S  O N  B A L A N C E  SH EET.
P L A N T S  A N D  P R O P E R T I E S .

T h is  a c c o u n t ,  a t  c lo s e  o f  th o  p r e v io u s  f is c a l  y e a r ,  s t o o d  a t . .$ 1 3 2 ,9 4 0 ,1 0 5  89 
G ro ss  E x p e n d itu r e s  fo r  a d d it io n s ,  b e t te r 

m e n ts  a n d  im p ro v e m e n ts  d u r in g  th o  y e a r
1917 a m o u n t e d  t o ______________________________ $ 5 ,6 7 7 ,2 6 9  8 5

O f  w h ic h  th e re  w a s ch a r g e d  t o  O p e r a t in g  e x 
p e n se s  t h r o u g h  th e  M e d iu m  o f  D e p r e c ia t io n  
R e s e r v e __________________________________________ 1 ,0 9 8 ,6 7 8  27  '

L e a v in g  b a la n c e  ca rr ie d  t o  P la n ts  a n d  P ro p e r t ie s  A c c o u n t . .  4 ,5 7 8 ,5 9 1  58

T h e  to ta l  o f  w h ic h  a t  D e c e m b e r  31 1917  s t o o d  a t __________ $ 1 3 7 ,5 1 8 ,6 9 7  47

Tho company’s expenditures for the construction and 
acquisition of additional property during tho past twolvo 
years since its incorporation, have aggregated $64,731,980 20. 
The following table accounts for these expenditures by years:

Year-
190 6  . .
1907  . .
1908  . .
1909  . .
1 91 0  . .
1911 . .
1912  . .
1 91 3  - 
1 91 4  . .
1915  . .
191 6  - .
191 7  . .

Construction.
$ 3 ,8 6 0 ,2 4 3  84  

3 ,6 7 4 ,4 7 4  69  
2 ,0 9 9 ,9 9 6  91 
1 .7 4 6 ,7 0 5  6 4  
2 ,8 7 9 ,1 5 8  45  
2 ,2 4 8 ,5 2 1  31 
7 ,4 9 5 ,7 6 3  69  
7 .4 0 6 ,4 1 5  8 0  
2 .7 3 3 ,9 4 9  35  
2 ,0 8 9 ,4 4 7  17 
3 ,6 7 8 ,7 4 5  89  
3 ,0 4 4 ,2 0 2  3 6

Other Properties 
Acquired. 

$ 1 3 ,8 2 0 ,1 2 5  0 0  
4 7 ,8 6 1  17

9 0 .6 3 2  46  
5 9 3 ,7 6 6  29  

4 ,7 6 8 ,9 4 9  31 
4 0 4 ,2 8 5  15 
3 8 9 ,2 0 8  36  

4 ,1 8 1  50 
1 2 0 ,4 7 8  4 4

1 ,5 3 4 ,8 6 7  42

Total.
$ 1 7 ,6 8 0 ,3 6 8  8 4  

3 ,7 2 2 ,3 3 5  86 
2 ,0 9 9 ,9 9 6  91 
1 ,8 3 7 ,3 3 8  10
3 .4 7 2 .9 2 4  74 
7 ,0 1 7 ,4 7 0  62 
7 ,9 0 0 ,0 4 8  84  
7 ,7 9 5 ,6 2 4  16
2 ,7 3 8 ,1 3 0  85
2 .2 0 9 .9 2 5  61 
3 ,6 7 8 ,7 4 5  89  
4 ,5 7 9 ,0 6 9  78

T o t a l .$ 4 2 ,9 5 7 ,6 2 5  10 $ 2 1 ,7 7 4 ,3 5 5  10 $ 6 4 ,7 3 1 ,9 8 0  2 0

C H A N G E S  IN  C A P IT A L IZ A T IO N .
With the exception of a short period in tho early part of 

1917, immediately preceding tho ontry of tho United States 
into the war, tho past year has boon unfavorable for public 
utility financing and some of tho most important corporations 
in the country have been compelled to pay high prices for 
new capital. If your ^company had not taken advantage 
of the easy money conditions in tho early part of tho yoar and 
had not thereafter carefully conserved its cash resources, 
it would undoubtedly liavo beon compelled by this time to se
cure capital funds at rates anywhero from 83^% to 10% to 
pay for tho additional facilities necessary to meet tho growth 
of its business. As it was, tho company was fortunate in 
selling $3,060,000 par value of its Gonoral and Refunding 
5%  bonds in January 1917, at tho top of tho markot and at 
the best price it has ever been able to obtain for bonds of 
this issue. These bonds wore sold at a prico which made 
the cost of this money, including tho annual amortization 
of tho discount, a trifle less than 5% % . Since these bonds 
were sold there has boen practically uninterrupted declino 
in the general average of bond prices. This decline, based 
on tho quotations for forty bond issues listed on tho Now  
York Stock Exchango, amounted to about fourteen points 
between the date of this salo and tho closo of 1917.

The following statement shows tho changes in bonds out
standing in tho hands of tho public.

Issues. Rate. Due Date.
Outstanding 

Dec. 31 1 91 7 .
Outstanding 
Dec. 31 1916 . Increase. Decrease.

5 % J a n . 1 1942 $ 3 3 ,0 4 2 ,0 0 0 $ 2 9 ,9 8 2 ,0 0 0 $ 3 ,0 6 0 ,0 0 0
5 % N o v .  1 1937 1 9 ,5 0 5 ,0 0 0 1 9 ,7 4 8 ,0 0 0 $ 2 4 3 ,0 0 0
5 % M a r .  1 1933 4 ,5 0 7 ,0 0 0 4 ,5 1 7 ,0 0 0 ' 10 ,0 0 0

S e p t .  1 1930 1 ,2 1 6 ,0 0 0 1 ,3 0 8 ,0 0 0 9 2 ,0 0 0
6 % 5 3 3 ,0 0 0 6 8 2 ,0 0 0 1 4 9 ,0 0 0
6 % O c t .  1 1928 1 7 1 ,0 0 0 1 7 1 ,0 0 0
6 % 1 7 9 ,0 0 0 1 7 9 ,0 0 0
5 % M a y  1 1930 1 ,8 6 9 .0 0 0 1 ,9 3 8 ,0 0 0 6 9 ,0 0 0
5 % A u g .  1 1931 6 7 5 ,0 0 0 7 2 7 ,0 0 0 5 2 ,0 0 0
5 % N o v .  1 1927 2 ,1 1 7 ,0 0 0 2 ,1 4 9 ,0 0 0 3 2 .0 0 0
6 % S e r ia lly  1 9 1 2 - ’22 ! 14 ,000 1 3 9 ,0 0 0 2 5 ,0 0 0
6 % M a r .  15 1938 7 1 3 ,0 0 0 7 1 3 ,0 0 0
5 % J u ly  1 1932 1 ,4 6 0 ,0 0 0 1 ,5 4 5 ,0 0 0 8 5 .0 0 0
6 % J u ly  1 1923 1 ,4 8 8 .0 0 0 1 ,4 9 5 .0 0 0 7 .0 0 0
5 % S o p t .  1 1939 2 ,1 2 2 .3 0 0 2 ,1 3 7 ,3 0 0 1 5 ,0 0 0
6 % A u g .  1 1938 2 2 2 ,0 0 0 2 2 2 ,5 0 0 50 0
6 % S e p t . 1 1922 2 0 ,5 0 0 2 3 ,5 0 0 3 ,0 0 0
4 1 4 % N o v .  1 1933 6 ,9 4 1 ,0 0 0 7 ,0 1 9 ,0 0 0 7 8 ,0 0 0
4 % S e p t . 1 1930 4 9 9 ,0 0 0 5 0 9 ,0 0 0 10 ,0 0 0
6 % N o v .  3  1921 6 2 3 .0 0 0 6 2 3 ,0 0 0
5 % 1 8 3 ,0 0 0 1 8 3 ,0 0 0
5 % D e c .  1 1941 1 ,1 7 1 ,0 0 0 1 ,1 8 6 ,5 0 0 15 ,5 0 0
6 % F e b . 1 1927 3 3 ,0 0 0 3 3 ,0 0 0

T o t a l  B o n d s _______________________________________________________________________ $ 7 9 ,4 0 3 ,8 0 0 $ 7 7 ,1 9 6 ,8 0 0 $ 2 ,2 0 7 ,0 0 0 ________

As shown in tho following tablo, tho amount of bonds 
outstanding in the hands of the public increased in tho four 
years to Dec. 31 1917 by $3,918,090. During these four 
years the value of tho properties securing these bonds was 
increased by $13,205,871 through the construction of plant 
additions and tho acquisition of other properties, this 
amount representing the net cash cost after charging all

replacements and tho value of obsoloto and abandoned plant 
items to operating exponsos through tho modium of de
preciation reserve. In thoso four yoars gross oarnings in
creased by $4,119,391 and not oarnings by $1,845,907, or 
9.47 times tho incroaso in annual intorost, notwithstanding 
the ad verso effect upon not oarnings of tho unfavorable 
conditions prevailing during 1917.

Year.

Bonds 
Outstanding 

December 3 l .

Cost of 
Plant 

Additions.

Gross
Earnings all 

Sources.

Net Earnings 
before

Depreciation.

Annual interest 
on all Bonds 
Outstanding 

December 3 1 .

Per Cent of 
Gross Required 

for Bond 
Interest.

Per Cent of 
Net Required 

for Bond 
Interest.

1 9 1 3  .- .......................................... ..
1 9 1 4  ...- ................................................
1 9 1 5  ..............- ....................................
1 9 1 6  ........................... - ...................
1 9 1 7  .....................................................

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

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

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

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

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

2 3 .4 %
2 1 .8 %
2 0 .1 %
2 0 .1 %
1 9 .5 %

5 5 .0 %
4 5 .2 %
3 9 .1 %
4 0 .3 %
4 5 .5 %

I n c r e a s e  ________________________________ $ 3 ,9 1 8 ,0 0 0 $ 1 3 ,2 0 5 ,8 7 1 $ 4 ,1 1 9 ,3 9 1 $ 1 ,8 4 5 ,9 0 7 $ 1 9 5 ,1 4 5  1 1
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C A P IT A L  STOCK.

Changes in the amount of capital stock outstanding in the 
hands of the public were as follows:

Dec. 31 Dec. 31  Increase( + )
F ir s t  P r e fe r re d  s t o c k —  6 %Ou m u - 1 9 1 7 '  1 9 1 6 ‘ o r

O r ®  - 7 w V r f c y - - s i S 5 « % * S 2 4 ’ 7 7 I ’ a 9 2  * * 2 3 -M M 3 °  + « - 12« « 2
C u m u la t i v e . ---------------------------------  7 6 ,3 0 0  3 0 2 ,8 0 0  — 2 2 6 ,5 0 0

C o m m o n  S t o c k . . . .............................  3 4 ,0 0 4 ,0 5 8  3 4 ,0 3 5 ,8 5 8  — * * 3 1 ,8 0 0

Par Value of 
Stock Sold. 

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

8 9 0 ,0 0 0

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

* T . , . . , .. J .  $ 5 8 ,8 5 1 ,6 5 0  $ 5 7 ,9 8 7 ,7 8 8  + $ 8 6 3 ,8 6 2
c a n c e l e d ^  St° Ck s u b 3 c n b o d  f o r  b u t  n o t  fu l ly  P a id . * * T r e a s u r y  s t o c k

The amount of first preferred stock outstanding increased 
$1,122,162, of which $232,162 represents the conversion of 
$226,500 original preferred stock, and $890,000 sales to 
customers and others living within tho territory served by the 
company, The par value of original preferred stock still sub
ject to exchange for first preferred stock up to Dec. 31 1918, 
had boen reduced to $76,300 at the close of 1917. Salos 
of first preferred stock to employees, customers and other 
residents in the company’s territory have boon as follows 
since this policy of local ownership was adopted in .June 1914:

__ Number of
Year—  Sales.

1914 (J u n o  t o  D e c e m b e r )___________ 3  6 8 4

1 9 1 7 ............ ......................................................................... ...............  6 5 0

T o t a l ...........................................................................................  6 ,6 6 3
A v e r a g e  p a r  v a lu e  p e r  p u r c h a s e r ______________________ _____

C U R R E N T  ASSETS A N D  L IA B IL IT IE S .
Throughout the year the company has conducted its 

business on a cash basis, discounting its bills whenever dis
counts were obtainable, the total amount of discounts ob
tained boing $30,982 17. At Dec. 31 1917 there wore no 
unpaid obligations excopt current accounts, and a cash 
balance of $1,700,680 38 was carried forward into the new 
year.

Net working assets at Dec. 31 1917, computod on the 
basis of the excess of curront assets over curront liabilities 
were $6,417,032, against which there was a contingent lia
bility of $1,849,321, representing revenues involved in pond
ing rate litigation, as against a similar contingent liability 
at tho closo of the precoding year of $1,565,931. The 
decrease in cash is accounted for by expenditures for con
struction.

M E A N S  OF FU T U R E  F IN A N C IN G .
In the twolve years of its corporate existence this com

pany, directly and through its bankers, has sold for cash 
securities of the aggregate par value of $87,394,500. Of the

proceeds, aggregating $76,863,257, the major portion has 
been expended for the enlargement and improvement of the 
company s facilities and the remainder for the repayment or 
refunding of capital obligations.

Realizing tho necessity it would bo under of raising from 
year to year actually large and, as its business grew, pro
gressively larger amounts of new capital, the company set 
about in the latter part of 1911 to develop a financial plan 
hotter adapted to the growing magnitude of its financial 
operations and under which it believed new capital could 
bo raised in the required volume, on the most advantageous 
terms and under whatever conditions, except the most 
abnormal, that might prevail in the money markets.

The status of each of the three security issues incorporated 
m this financial plan, and from the sale of which new capital 
will have to be derived in the future, as it has been in the 
past six years, was as follows at Dec. 31 1917:

General and Refunding 5 %  Bonds:
R e s e r v e d  f o r  r e t ir e m e n t  o f  a ll u n d e r ly in g  B o n d

I s s u e s ---------------------------------- 9 0 0  orw"i
R e s e r v e d  f o r  a d d it io n s ,  b e t te r m e n ts ' a n d 'I m p r o v £  ’  ’
t I5 ? n f s 9 0 %  o f  c o s t _________________________________  6 8  8 1 4  2 0 0
I n  ( tr e a s u ry , a v a i la b le  f o r  ge n e ra l c o r p o r a t e  p u r -  ’ ’

p o s e s ................. .................................. ............... _ _ ........................ 1 ,0 0 0 ,0 0 0 _

O u ts ta n d in g  in  h a n d s  o f  p u b l i c ........................... ............. 0 4 2  OOO
C a n c e le d  t h r o u g h  o p e r a t io n  o f  S in k in g  F u n d s ________.ZZZZZZZ 8 1 5  ioOO

T o t a l  a u th o r iz e d  is su e __________________ s i  rtnrt nonFirst Preferred 6 %  Stock: * 1 5 0 ,0 0 0 ,0 0 0
R e s e r v e d  f o r  e x c h a n g e  f o r  o r ig in a l p r e fe rr e d  s t o c k .  $ 7 8  2 0 7  
R o s o r v e d  f o r  a d d it io n s ,  b e t te r m e n ts ,  im p r o v e 

m e n ts . & c _ . ........................................................................ .. 2 5 ,1 5 0 ,5 0 1  _

O u ts ta n d in g  in  h a n d s  o f  p u b l i c . . . .................................... ..........................*2 4 ,7 7 1 ^ 2

T o t a l  a u th o r iz e d  is su e ________________  j r n  n n o  n onCommon Stock: * 5 0 ,0 0 0 ,0 0 0
Avnwmvi’ h[0rc corP°rat° purposes (including stocko w n e d  b y  s u b s id ia r y  c o m p a n ie s ) ________________________  0 0 = 0 10
O u ts ta n d in g  in  h a n d s  o f  p u b l i c . ...................................1 1 1 1 1 " : : : : :  S + O o l l o l i

$ 1 0 0 ,0 0 0 ,0 0 0

S IN K IN G  F U N D S .
Assets of sinking funds, represented by alive and can

celed bonds and uninvested cash increased by $927,716 46 
as shown in table below. The cash cost of tho $954 000 
par veluo of bonds retired ($933,757 26) has been credited 
to a resorve which, by stipulation’ with the Railroad Com- 

to be created from income at the average rate of 
$1,000,000 per annum until the close of 1922.

Bonds
D e c e m b e r  31 1 9 1 7 ...................... $ 1 0 ,5 8 7 ,1 9 0  0 0
D e c o m b c r  31 191 6  ------------  9 ,6 3 3 ,1 9 0  0 0

Jucre a s ® ..................  $ 9 5 4 ,0 0 0  0 0D e c r e a s e _______________

Cash and
Accrued Interest. Total

$ 6 9 ,7 1 4  21 $ 1 0 ,6 5 6 ,9 0 4  21
9 5 ,9 9 4  7 5  9 ,7 2 9 .1 8 4  7 5

$ 9 2 7 ,7 1 9  4 6
$ 2 6 ,2 8 0  54

S IN K IN G  F U N D  ASSETS D E C E M B E R  31 1917, SE G R E G A T E D  A C C O R D IN G  TO S E C U R IT IE S  H E L D .

Description of Bonds in Sinking Funds. Par Value of 
Bonds Held.

P a c i f ic  G a s  &  E le c t r ic  C o .  G e n e ra l &  R e fu n d in g ___
P a c i f ic  G a s  &  E le c t r ic  C o .  D e b e n tu r e s  (1 9 0 5 ) . . .  ”
P a c i f ic  G a s  & E le c t r ic  C o .  G e n . M t g e .  & C o l l .  T r u s t  "
C a lifo rn ia  G a s  & E le c t r ic  C o r p . U . & R _______________
C a lifo rn ia  G a s  &  E le c t r ic  Corn. G .  M .  &  C .  T __________  .  ~
B a y  C o u n t ie s  P o w e r  C o .  1st M t g o ___________________________
B a y  C o u n t ie s  P o w e r  C o .  2 d  M t g o ______________________________
V a llo y  C o u n t ie s  P o w e r  C o ________________________
C a lifo rn ia  C e n tra l G a s  &  E le c t r ic  C o ......................... .......  *
S a c r a m e n to  E le c t r ic ,  G a s  & R a ilw a y  C o ..............
S t o c k t o n  W a t e r  C o _____________________________
U n ite d  G a s  & E le c t r ic  C o  '
S an  F r a n c is c o  G a s  & E le c t r ic  C o .............................................. .................
P a c i f ic  G a s  Im p r o v e m e n t  C o  _
L iv e r m o r e  W a te r  & P o w e r  C o  
M u t u a l  E le c t r ic  L ig h t  C o  
B lu o  L a k e s  W a t e r  C o  _
S o u th  Y u b a  W a te r  C o . .  ..............................................................................
M e t r o p o li t a n  G a s  C o r p o r a t io n
S u b u rb a n  L ig h t  & P o w o r  C o  ................................................
F re s n o  G a s  &  E le c t r ic  C o  
O a k la n d  G a s  L ig h t  &  H e a t C o
S ta n d a rd  E le c t r ic  C o .  o f  C a lifo rn ia  ............................................
C e n tra l E le c t r ic  R a ilw a y  C o  
Y u b a  E le c t r ic  P o w e r  C o ......... ..... .............

$ 8 1 5 ,0 0 0  0 0
4 0 0 .0 0 0  0 0  

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

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

1 .3 1 0 ,0 0 0  0 0
4 3 0 .0 0 0  0 0

7 8 .0 0 0  0 0
6 7 .0 0 0  0 0
12.000 0 0  
12,000 0 0

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

4 4 0 .0 0 0  0 0  
2 7 6 ,7 0 0  0 0

1 ,0 0 0  0 0
7 .0 0 0  0 0

L e ss  A n n u a l In te r o s t  o n  B o n d s  Issued  in  lie u  o f  B o n d s  r o t lr e d .  

T o t a l .................................................................

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

Cash Cost of 
Bonds Held.

$ 7 8 0 ,9 9 8  30
4 0 0 .0 0 0  0 0  

1 ,5 2 8 ,4 2 1  8 5
9 6 8 ,3 7 5  55  
9 4 1 ,2 4 2  61 
6 5 0 .1 9 1  4 0  
2 2 2 ,2 3 0  0 0  
6 3 7 ,2 9 1  77  
3 7 0 ,7 6 5  0 0  
2 7 1 ,8 0 0  58  
1 1 7 ,6 0 5  55  
5 3 6 ,3 8 6  51 

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

7 8 .9 4 3  75  
6 4 ,7 4 4  16 
1 1 ,4 2 7  50  
1 2 ,3 3 0  00  

1 8 7 ,5 7 3  12 
2 8 ,0 0 0  0 0  
5 3 ,2 3 3  30

4 4 0 .0 0 0  00  
2 6 9 .9 5 2  50

1 ,0 3 0  00  
7 .5 9 5  0 0

Annual Interest 
Saving to Company 
by Reason of Bona 

Retirements.

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

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

4 .6 8 0  0 0  
3 ,3 5 0  0 0

7 2 0  0 0  
7 2 0  0 0  

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

2 2 .0 0 0  0 0
1 3 ,8 3 5  0 0

6 0  0 0  
4 2 0  0 0

$ 1 0 ,3 2 7 ,2 3 6  15

$ 1 0 ,5 8 7 ,1 9 0  0 0  l $ 1 0 ,3 2 7 ,2 3 6  15

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

$ 5 1 4 ,1 0 9  5 0

P H Y S IC A L  A N D  O P E R A T IN G  STATISTICS.
E L E C T R I C  G E N E R A T I N G  S T A T I S T I C S  

Hydro
Electric 
Plants.

Steam-
Electric
Plants.

All
Gem rating 

Plants.
System

Load
Factor

Year— No.
Installation 

in II P. No.
Installation 

in H.P. No.
— -------- -—  for
Installation Year, 

in H.P. (pp.rdt \
1 9 1 1 . . . --------------11 9 2 ,9 7 3 4 5 8 ,2 6 6 15 1 5 1 ,2 3 9 5 7 .41 9 1 2 . . . -------------- 9 9 0 ,2 2 7 4 9 4 ,1 0 0 13 1 8 4 ,3 2 7 5 8 .61 9 1 3 . . . ................. 10 1 2 3 ,7 4 0 4 1 1 0 ,1 8 8 14 2 3 3 .9 2 8 5 9 .0

6 0 .61 9 1 4 . . . 1 2 1 .0 5 9 4 1 0 9 ,5 1 7 14 2 3 0 ,5 7 6
1 9 1 5 . . . 1 2 2 .4 0 0 4 1 0 9 ,5 1 7 14 2 3 1 ,9 1 7 5 9 .41916 . . . ............11 1 5 5 ,0 2 7 3 1 0 6 .5 6 8 14 2 6 1 ,5 9 5 6 2  01 9 1 7 . . . 1 6 4 ,0 7 5 3 1 6 6 ,5 6 8 17 2 7 0 ,6 4 3 6 1 .6

Peak
Demand

on
System

in
II. P. 

1 4 1 ,4 6 9  
1 4 5 ,0 0 0  
1 6 0 ,819  
1 6 6 ,2 7 3  
1 8 7 ,051  
1 8 9 ,0 1 9  
2 1 2 ,1 6 1

I/IIU j g i U IIJLU lllbld/U bU  bd /|M L lty  O I OlGCtI*lG plclllts 
has been increased by 9,048 horso-powor, 4,021 horse-power 
of this increase was obtained through tho purchase of two 
hydro-electric plants, with tho Oro Electric properties early 
in the year. One of these plants of 2.G81 horse-power ca
pacity is located at Lime Saddlo, and tho other of 1 340 
liorso-power at Coal Canyon in Butte County. 5,027 horse
power was added during the latter part of the year by the 
completion and placing into service of tho plant at the outlet 
ol Lako Spaulding. This latter plant is another link in tho

chain of powor plants outlined in the ultimate development 
of the Spaulding project. This development now totals an 
installed capacity of 72,051 horse-power in four separate 
plants. *
______________ e l e c t r i c  d i s t r i b u t i o n  s t a t i s t i c s .

Year—

1 9 1 1  ............
1 9 1 2  ............
1 9 1 3  ............
1 9 1 4  .........
1 9 1 5  .......................... ..........................
1 9 1 6  ......
1 9 1 7  ............

Miles of
High Number. Over

Tension of I head 
Trans- Sub-sta- Distri- 
mission lions, button 
Lines. ! ; Lines.

Miles of Miles of

1 .3 1 9 1 05 2 ,2 3 3
1 ,371 139 2 ,8 1 5
1 ,531 146 3 ,4 8 4
1 ,5 3 4 140 I 3 .6 8 5
1 ,5 4 4 146 3 .8 3 6
1 ,6 2 0 150 4 .0 3 0
1 ,6 4 0 165 1 4 .5 0 0

Under
ground
Distri
bution
Lines.

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

1 1 2 .5

Number
of

Street
Lamps
Arcs.

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

Number
of

Street
Lamps
Incan

desces.

Total 
Connec
ted Load 

on
System 

in H.P.

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

There was an increase during the year of 514 miles of lines 
in the transmission and distribution systems, the aggregate 
mileage in operation at the close of tho year being 6,252.

Tho connected load in motors, appliances and lamps on 
the system increased to 636,855 horse-power, this load being 
37,512 horse-power, or 6%  per cent, greater than jn  the
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preceding year. The decrease in the number of arc lights 
used for street lighting and the increase in the number of 
incandescent lights used for this purpose represents the fur
ther transition from one form of lighting to another, the 
amount of gross revenue during the year from street lighting 
having, as a matter of fact, increased by $32,484 02 as com
pared with the preceding year.

S T E A M  E L E C T R I C  S T A T I O N S .
K . W. Hours FuelOilUsed

Year—  Generated. Barrels.
1911 ............- .................................. ............................................  1 0 8 ,1 5 7 ,0 0 1  5 7 9 ,4 3 3
1 9 1 2  ________________ ______________ - .............- ...............  1 0 0 ,7 4 9 ,2 8 6  5 2 9 ,1 9 3
1913 ..................................................... - ..................................... 1 6 3 ,8 8 6 ,4 9 2  8 0 9 ,7 0 0
1 9 1 4  ................................................................................. ............. 1 0 1 ,6 3 9 ,5 6 0  5 4 9 ,4 5 1
191 5  ................... - .................................................................. .. 1 6 6 ,9 1 6 ,7 9 4  7 8 6 ,0 7 3
1 9 1 6  ...... .....................................- .....................- .....................  1 6 3 ,1 3 0 ,4 8 8  7 7 7 ,7 0 7
191 7  ................................. - .................................. - ..................... 1 9 5 ,0 1 4 ,4 8 0  9 4 5 ,2 7 5

Some falling off in the efficiency of steam electric generat
ing plants occurred this year. This was due 1st, to the 
poorer quality of oil at hand due to abnormal conditions and 
demand on the available oil supply; 2d, to the increased 
demand for power on the system and changed load require
ments causing a less efficient operation of tho steam turbines; 
and 3d, the required operation of tho marine type of engines 
in the San Francisco plant during the latter part of tho year 
to a greater extent than customary.

G A S  D E P A R T M E N T  S T A T I S T I C S .

Year.
No. of 
Gas 

Plants.

Total Daily Ca
pacity of Gener
ators, Cubic Ft.

Miles of 
Gas

Mains.

No. of Gas 
Servi

ces Laid.

No. Gas 
Street 

Lamps
Cubic Feet 

Sold.

1 9 1 1 _  - 16 3 4 ,6 8 0 ,0 0 0 1 ,9 1 7 .7 1 1 7 1 ,9 3 4 8 .3 4 2 5 ,7 5 1 ,0 0 0 ,0 0 0
1 9 1 2 .  . 17 4 3 .1 3 0 ,0 0 0 2 ,2 0 1 .0 0 1 6 8 ,4 8 6 8 ,4 4 2 6 ,6 9 1 ,0 0 0 .0 0 0
1 9 1 3 . . 17 4 3 .1 3 0 ,0 0 0 2 ,3 7 4 .1 8 1 8 2 ,9 1 4 8 ,9 2 4 7 .4 3 0 ,0 0 0 ,0 0 0
1 9 1 4 . . 17 4 3 ,1 3 0 ,0 0 0 2 ,5 1 6 .2 5 1 8 3 ,0 8 9 9 ,9 3 9 7 ,6 4 8 ,0 0 0 .0 0 0
1 9 1 5 - - 16 5 4 ,2 2 0 .0 0 0 2 ,6 4 5 .6 2 1 9 0 ,3 5 4 10 ,1 0 2 8 .3 2 6 ,0 0 0 ,0 0 0
1 9 1 6 . . 16 5 4 ,4 0 0 ,0 0 0 2 ,7 7 9 .2 7 1 9 6 ,8 1 8 1 0 ,1 2 8 8 ,1 7 4 ,0 0 9 ,0 0 0
1 9 1 7 . . 18 6 0 ,7 4 4 ,0 0 0 2 ,8 7 8 .6 0 2 0 3 ,5 5 3 10 ,1 5 8 8 ,5 3 7 ,9 2 5 ,1 0 0

The gas distribution system includes 2,879 miles of mains, 
an increase of 100 milos during tho year, also there were at 
the end of the year 203,553 services and 254,948 meters.

8,537,925,100 cubic feet of gas wero sold in 1917 compared 
with 8,174,000,000 in 1910, 8,326,000,000 in 1915 and 7,
648,000,000 in 1914, tho 1915 figure including 137,406,800 
cubic feet sold to tho Panama-Pacific International Exposi
tion. The past year’s salos show an increase of 4 >2 % over 
1916.

S A C R A M E N T O  S T R E E T  R A I L W A Y  S Y S T E M .

Year—

Miles of 
Street 

Railway 
Track.

Cars
Owned.

Total
Passengers

Carried.

Car
Mileage.

Average 
Car Passen- 

Ilours. gers per 
Day.

Gross
Revenue.

1 9 1 1 _____ 3 8 .9 62 1 1 ,4 6 4 ,6 9 6 2 ,2 7 9 ,9 9 8 2 9 3 ,1 0 7  3 1 ,4 1 0 5 3 3 .5 2 0
1 9 1 2 _____ 4 0 .0 62 1 1 ,9 2 6 ,0 9 8 2 ,3 0 1 ,3 4 2 2 7 6 ,4 3 8  3 2 ,6 7 4 5 4 7 ,1 8 7
1 9 1 3 _____ 4 2 .0 60 1 2 ,5 0 8 ,7 4 4 2 ,4 6 9 ,7 4 5 3 0 1 ,9 3 0  3 4 ,2 7 0 5 7 2 ,9 1 3
1 9 1 4 _____ 4 2 .9 60 1 2 ,2 5 6 ,1 4 2 2 ,4 8 1 ,9 6 8 3 0 3 ,2 6 3  3 3 ,5 7 8 5 5 6 .9 0 8
1 9 1 5 _____ 4 3 .1 66 9 ,4 8 5 .4 9 0 2 ,6 8 4 .5 0 8 2 9 4 ,7 3 9  2 5 ,9 8 8 4 2 5 .3 3 8
1 9 1 6 . . . 4 3 .9 66 1 0 ,0 4 4 ,4 2 8 2 ,9 1 9 ,0 4 1 2 9 9 ,8 7 3  2 7 ,4 4 4 4 4 2 ,3 0 3
1 9 1 7 _____ 4 3 .9 66 1 0 ,6 1 6 ,9 5 3 3 ,0 6 9 ,4 0 8 3 1 3 ,0 4 0  2 9 ,0 8 8 4 9 1 ,0 2 1

Operations on tho Street Railway system for tho year con
tinued to show an improvement. It is to bo recalled that it 
was the “jitney bus’’ competition that materially affected tho 
revenues in this department during 1915.

Dolivery of four “Safety” cars was mado during tho latter 
part of tho year and they will bo placed in sorvice early in 
1918. Contracts for tho purchase of these wore placed to 
advantage beforo the high costs of production ontored the 
car-building industry. They are of advanced design with 
every improvement and facility for safeguarding travel and 
constructed for one-man operation. Besides adding to the 
equipment of the system some saving in operation will bo 
effected.

W A T E R  D E P A R T M E N T  (P u m p in g  S y s t e m ).

Year—
Number of 

Pumping 
Stations.

Gallons of Water 
Pumped.

Miles of 
Distribution 

Mains.

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

G E N E R A L .
Dividends'on the Company’s common stock wore discon

tinued in tho last quarter of the year. Tho 5% annual rate 
therotofore paid was established at tho beginning of 1916 in 
the confident expectation that it could bo easily maintained 
and that the continued and regular payment of dividends 
would oventually place tho common stock on an investment 
basis and make it a dosirablo medium of future financing 
Conditions in 1916 were fairly normal and the property in 
that year demonstrated its capacity to oarn, at rates yielding

no more than a fair roturn on the fair value of tho property, 
not only the 5% dividend but such reserves as tho Company 
was required to maintain out of income. In 1917 greatly 
increased costs, coupled with tho inertia of regulated rates, 
brought about a situation in which tho whole burden of those 
increased costs and of tho cost of tho additional capital in
vestment, approximating a mdlion and a quarter of dollars, 
was thrown entirely upon tho stockholders. Tho public, 
paying the same rates that prevailed in 1916 and prior 
thereto, shared no part of this bm1 den, and gas and electricity 
•are to-day probably tho only manufactured commodities of 
everyday use in the territory served by the Company that 
havo not advanced in response to higher production costs. 
The public having received that to which it is justly entitled 

good service at equitable rates— the owners of the utility 
in equal justice should receive a fair roturn upon their in
vestment. Your Board is fully alive to the just claims of its 
common stockholder's, and is doing everything in its power 
to bring about a rectification of the present abnormal con
ditions and the restoration of tho common stock to a divi
dend basis as soon as warranted by earnings and general 
financial conditions.

Litigation is still pending in the Federal Court respecting 
electric rates in San Francisco for the year ended Juno 30 
1914, and gas rates in San Francisco for the period from 
July 1 1913 to October 28 1917. Effective October 29 1917, 
the State Railroad Commission established a basic rate of 
85c. per thousand cubic feet for gas sold in San Francisco, 
the rate so established being that collected by tho Company 
during the period covered by tho litigation now pending in 
tho Federal Court, as against a basic rato of 75c. contended 
for by tho City. The establishment of tho gas rato by tho 
Railroad Commission terminated tho nocossity for any fur
ther accruals, aftor October 29 1917, to tho “Resorvo for 
Earnings in Litigation.”

During tho year the public utility properties of tho Oro 
Electric Corporation, tho acquisition of which was reforred 
to in our last annual report, have been merged with tho prop
erties of this Company, with resultant economies of substan
tial amount.

In October 1917 we acquired at a cost of 68,900 from tho 
San Jose Railroads and Poninsular Railway Company tho 
latter’s transmission and distribution lines in San Jose and 
vicinity, together with all connected commercial lighting 
and power business.

In April 1917 the entire capital stock of the Mount Shasta 
Power Company, owning in turn all of tho stock of tho 
Mount Shasta Power Corporation, was acquired. The cor
porate existence of tho former was thereafter terminated. 
Through this purchase your Company has bocomo possessed 
of valuable water rights on tho Pit River in Shasta County, 
California, together with lands and considerable development 
work done by the former owners during a number of years. 
This development work has been carried forward by us, but 
was reduced to a minimum in tho latter part of tho year, 
owing to financial conditions. It is estimated that this pro
ject is capable of a development of 175,000 horse-power of 
hydro-electrical energy. Expenditures to December 31 1917, 
including the purchase cost, aggregated $455,381.

During the year there was expended under tho Workmen’s 
Compensation Act, due to personal injuries to employees 
and others involving liability on tho part of tho Company, a 
total of .$83,914 35, or .$1,471 34 less than paymonts under 
this Act in 1916. It is estimated that casualty and compen
sation insurance, covering tho Company’s liability under tho 
Act, would have cost approximately .$225,000, or about threo 
times tho actual expense incurred. The total number of 
accidents reported was 1,908, as against 2,259 in tho pro- 
ceding year. This decreaso was due, in a groat measure, to 
tho untiring efforts of tho “ Safoty First Committee,” acting 
under the direction of tho management, and in part to a 
reduction in construction work.

Under the Company’s pension system, adoptod in Febru
ary 1916, .$21,984 91 was expended during 1917, and at the 
close of tho year 43 employees wore carried on tho pension 
roll, an increase of 16 over tho number who wore rocoiving 
pensions at tho end of tho precoding year.

Tho Company’s subscriptions to tho First and Second 
Liberty Loans aggregated $350,000, in addition to which it 
financed $297,750 of additionsl subscriptions from its em
ployees. #

The total paid-in wages during tho yoar was $5,747,176 77.
The management desires once inoro to express its appre

ciation of the loyal and efficient mannor in which officers 
and employees in all departments have discharged their 
duties during the past year.

For the Board of Directors,
F R A N K  G. D R U M ,

President.

C U R R E N T  N O T I C E
— R o b e r t  G a r re t t  & S o n s , o f  B a lt im o re , a n n o u n c e  th a t  K ln z ie  B .  C e c i l ,  

f o r  th o  p a s t  f iv e  y o a rs  a  n a t io n a l b a n k  e x a m in e r  in  M a r y la n d ,  W e s t  V ir 
g in ia , V irg in ia  a n d  P e n n s y lv a n ia ,  h a s  b e c o m o  a s s o c ia te d  w ith  th e ir  b o n d  
d e p a r t m e n t .  H e  h a d  fo r m e r ly  b e e n  e n g a g e d  f o r  f i f t e e n  y e a r s  In v a r io u s  
d e p a r tm e n ts  o f  th e  b a n k in g  b u s in e ss , a n d  p r e v io u s  t o  a c c e p t in g  a  p o s it io n  
w ith  R o b e r t  G a r re t t  & S o n s , w a s  th e  d e s ig n a te d  " o x a m in o r -a t - la r g o ”  o f  
th o  T h ir d  F e d e ra l R e s e r v e  D is t r ic t .

— C h a r le s  E . H a r t l io b ,  a  p a r tn e r  in  t h o  C in c in n a t i  b r o k e r a g e  f ir m  o f  
I r w in , B a llm a n  & C o . ,  a n d  a  m e m b o r  o f  th e  C in c in n a t i  S t o c k  E x c h a n g e , 
d lo d  o n  J u ly  1 as th e  re su lt  o f  a n  o p e r a t io n  f o r  a p p o n d ic it is .

— T h o  lo n g  e s ta b lish e d  f ir m  o f  R o b in s o n  &  C o . ,  2 6  E x ch a n g o  P la c o ,  
N e w  Y o r k ,  d e s iro  a t te n t io n  ca lle d  t o  th o  fa c t  t h a t  t h o y  h a v o  n o  c o n n e c t io n  
w ith  th o  c o n c e r n  o f  s im ila r  n a m e  a t  100 B r o a d w a y , N e w  Y o r k ,  a n d  In 
B a lt im o re  a n d  W a s h in g to n , a n d  h a v o  n o  in te re s t  In th o  c a p ita l  s t o c k  o f  th o  
S a fe ty  F ir s t  A p p lia n c o  C o . ,  I n c . ,  o f fo r o d  b y  th o  la tto r . T h o  B r o a d w a y  
c o n c e r n  h as a g re e d  t o  a lte r  its  n a m o  s o  t h a t  it  is b e lie v e d  n o  fu r th e r  c o n 
fu s io n  w ill re su lt.

— T h o  f ir m  o f  J a m o s  W . B a ll & C o . ,  6 7  E x c h a n g o  P la c e ,  N .  Y . ,  h a s  is su e d  
fo r  fr e e  d is t r ib u t io n  a n  in te re s t in g  sp e c ia l  in a rk o t  lo tto r  o n  IM erco O i l , o n e  
o f  th o  S ta n d a rd  O il s u b s id ia r ie s . T h o  lo t to r  c o n ta in s  a n  a n a ly s is  o f  th o  
p r o p e r t y ,  a n d  g iv o s  re a so n s  f o r  th o  re c o n t  a c t iv it y  a n d  s h a r p  a d v a n c o  in  th o  
s t o c k .
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The Commctxtal Times .
COMMERCIAL EPITOME.

Friday Night, July 12 1918.
Wav orders still keep trado at high pressuro, and the 

usual summer shutdowns aro for the most part absont. 
The entiro country hums with activity. And consumers 
aro moro anxious to buy than producers are to sell. Civilian 
trade is, of course, greatly restricted, not only by the pre- 
dominonce of Government business, but also in part because 
of high prices and a comparative scarcity of goods. Wher
ever possible traders in many cases are trying to secure 
supplies as far ahead as the early part of 1919. Unsea
sonably cool weather has still continued to hurt trado over 
great areas of country. The increaso in the Army lessens 
the demand for civilian clothing. The Government has re
duced prices for certain cotton goods 20 to 30%. Trade in 
non-essentials steadily dwindles and building is the smallest 
for ten years past. Ordinary trade would bo far larger than 
it is but for the war and the fact that the Government 
orders necessarily take precedence. In the rush of 
production holidays have been disregarded. Strikes have 
caused temporary halts, but public opinion is decidedly 
chilly towards strikes in thoso times. And always thoro is 
the hand of the Government raised actually or potentially 
to warn workers who would throw the machine ot American 
businoss out of gear. Of course, as the summer advances 
the output of steel, iron and somo othor commodities will bo 
temporarily reduced by heat, though for the most part heat 
has been strangely absent this summor. The weather, as 
a whole, has continued abnormally cool with somo Now 
Yorkors wearing ovorcoats on July 9. Tho minimum tem- 
poraturo was tlion 58 degrees, while it was 54 at Boston- 
similar temporaturos or lowor prevailed at the West, and 
cool nights were compalined of as far south as Texas and 
other portions of tho Southwest where minimum temperatures 
have boon at times in the 50s and 60s. Curiously onough 
Europe has also had extraordinary weather, a wet July follow
ing the coldest Juno in 50 years. In Austria-IIungary thero 
have latterly, it seems, boen sovcro snowstorms and frost. And 
now unusually cold and heavy snow is reported from all parts 
of Southern Brazil damaging coffeo plants. With the strange 
woathor in this country wo liavo such an untoward thing as 
the most serious forest fires in tho Northwost over known. 
Tho wheat crop, according to the latest Government roport, 
promises to bo 891,000,090 bushels, which, although 40,
000,000 bushels less than tho Juno estimate, is 240,000,000 
bushels larger than tho last crop, and 255,000,000 bushels 
larger than that of two years ago. Tho corn crop now 
promises to bo 3,100,000,000 bushels, winch would bo the 
largest on record. The indicated yield of oats is 1,437,000,
000 bushels, which has been exceeded only twico in tho past. 
And from present appearances thero will be high record 
crops of barley, rye, rice and sweet potatoes, while those of 
white potatoes and tobacco aro likely to be as large as ever 
before in tho most favorable seasons. Tho grain crops of 
this country may approximate 6,000,000,000 bushels for ,tho 
season, or nearly 700,000,000 bushels more than tho average 
for tho last five years. Of courso tho United States raises 
far tho largest crops of wheat, corn, oats and barley in the 
world. The same is true of rye, outside of Russia, Germany 
and Austria. Tlio cotton crop still promises well. The 
scarcity of labor gives moro and more concern as time goes 
on. The South fears that thero may bo a shortago of labor 
when it comes to picking tho cotton crop. In Kansas 60,000 
city residents have pledged themselves to dovoto 2 to 15 
days this summer to harvest work and similar results have 
attended vigorous campaigns in seven other States. Evi
dently unusual means will havo to bo taken to offset tho 
gradual depletion of tho labor supply by enlistments and 
tho draft. On the farms of Now York State large numbers 
of city boys from 12 to 21 years of ago havo been ongaged 
and will receivo from $15 to $25 per month and board. The 
United States Employment Service of the Department of 
Labor, mindful of the extraordinary situation which con
fronts tho United States, has divided tho country into 13 
districts, and after Aug. 1 will havo general supervision over 
tho distribution of labor. It will apportion tho floating 
supply and regulato tho movemont. It will restrain com
petitive bidding for labor, which is move highly desirablo, 
particularly whero the Government is concerned. A sig
nificant sign of the times is that more than 16,000 employees 
of tho Pennsylvania lilt , alone havo entered the army and 
navy. That road hired 1,481 women in June, and its total 
number of women employed on July 1 was 10,248. Women 
aro being moro and moro employed as times goes 
on. Also tho “ work or fight” order has increased tho 
supply of labor in some essential industries. Un
der this order the court of Special Sessions hero 
has begun to send alleged war loafers to jail. 
Tho demand for coal is sharp. Tho coal ration has been 
decided upon for next winter. Sufficient coal will bo given 
to householders to keep tho home at a temporaturo of 68 
degrees. Coal hoarders will havo their surplus supplies 
taken from them, and may bo prosecuted. Moanwhilo 
shipments of anthracito to New England aro now up to 
moro nearly tho normal rato. But the anthracito producr 
tion, nevertheless, is not up to tho maximum, and tho com

panies mining it need 8,300 workers. They are difficult to 
get because of the general scarcity of labor. Some thing 
that the coal situation should be grappled with in the same 
fashion as shipping and aeroplanes as it is now one of the 
most vital factors in the national industry. Cold weather 
is only four or five months off in this country, which on this 
continent alone has an area of 3,000,000 square miles, 
comprising wide variations of climate. It is contended that 
the American coal mines can produce 100,000,000 tons of 
coal a year more than the nation needs, that in the mines 
are nearly 1,000,000 trained workers, and that as the rail
roads have specialized on hauling coal for over there-quarters 
of a century, all that is needed is a vigorous speeding up of 
the machinery. And it is urged in some quarters that the 
situation demands somebody like Charles M. Schwab, who 
was managing seven thousand men when he was only twenty- 
four, and who has put snap into shipbuilding as John D. 
Ryan is putting it into aeroplane building. Cer
tainly no such coal famine as afflicted tho people 
last winter will readily be pardoned during the coming winter. 
Shipbuilding is being pushed as never before, and shipyard 
workers are giving up their half-holidays; riveters, calkers 
and others gave up Memorial Day. There are now 159 
American shipyards with 819 ways, as against only 61 yards 
and 148 ways a year ago. It is said that experts of tho 
American Emergency Fleet Corporation have discovered a 
new concrete light enough to float on water and double the 
strength of that used in building construction. In certain 
directions it is predicted that this new concrete will rival 
steel in shipbuilding and make a vessel 20% lighter than a 
wooden ship.

LARD higher; prime Western, 26.55@26.65c.; refined 
to the Continent, 27.25c.; South American, 27.65c.; Brazil, 
28.65c. Futures advanced slightly despite, some decline 
in hogs, tho receipts of which at times had been larger than 
expected. Yet early in tho week hogs were very firm, and 
pork on tho 8th inst. advancod tho full 100 points allowable 
undor the rules. Tho rise in corn and large exports of hog 
products also had some steadying effect. Liverpool dis
patches report tho distribution of lard as now practically 
normal, but there is a more ready consumption. Yet ar- 
rivols havo increased materially and stocks havo also in
creased. To-day prices closed slightly higher; they aro 
higher for tho week.
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

Sat. M on . Tues. Wed. Thurs. Fri.
July  d e liv ery____ __
Septem ber delivery

cts 25.96 26.10 26.17 26.17 26.22 26.30
____ 26.10 26.20 26.25 26.17 26.22 26.30

PORK firm; mess, $47 50@$48; clear, $46@$51. Beef 
products steady; mess, $34@$35; extra India mess, $57@ 
$58. Cut meats higher; pickled hams, 10 to 20 lbs., 26%c.; 
pickled hams, 34c. Liverpool advices report the situation 
generally satisfactory with the distribution of both bacon 
and lard practicallj' normal. Yet there continues to be a 
ready absorption of both commodities, and arrivals have 
increased materially. Argentina meat shipments are mainly 
to tho Continent ports and have served to relieve the big 
demand. American export offerings are good, with clear
ances maintained at a substantial figure. To-day July 
closed at $44 75, showing a small net advance for the week. 
Butter, creamery, 45K@46c. Cheese, flats, held, colored, 
specials, 24%@25c. Eggs, fresh, 46c.

COFFE higher; No. 17 Rio, 8 % c .;  No. 4 Santos, 11 %c. 
fair to good Cucuta. lll^ @ 12 ^ c. Futures advanced 
slightly, partly on outsido buying, some of which was under
stood to bo for Brazil and Now Orleans, as well as Wall St. 
It contred largely on December and March. Rio and Santos 
markets, moroover, advanced. There has been some cover
ing in July here. Practically tho market hero is marking 
time pending further developments. Tho New York stock 
of Brazil coffee is 1,301,753 bags or about 750,000 less than a 
ago; total in sight for America 2,440,185 bags or 350,000 
moro than a year ago. To-day prices closed 1 to 3 points 
lowor. They are higher for tho week, however.
Ju ly -------c t s _ 8 .3 6 @ 8 3 7
A u g u s t .......... 8 .‘16 @ 8 .1 8
Septem ber . . 8 .5 6 @ 8 .5 8  
O c t o b e r ____ 8.63 @ 8.60

N o v e m ’r _cts8.70(< 
D ecem ber 8 .7 7 ( 
January_____ 8 .8 3 (

F ebruary c ts .8 .9 0 @ 8 .9 1
M a rch _______ 8 .97 @ 8 .9 8
A p r il ................9 .07  @ 9 .0 3
M a y ................ 9 .1 2 @ 9 .1 8

SUGAR steady; centrifugal, 96-degrees test, 6.055c.; gran
ulated, 7.50c. Receipts and stocks at Cuban ports aro de
creasing. Seven more centrals have finished work. Cuban 
exports last week were larger. Cuban stocks are now 839,
685 tons, or 182,672 tons larger than a year ago and 213,835 
tons larger than at this time in 1916. Exports, 103,448 tons 
last week from all Cuban ports, against 70,929 last year and 
47,045 in the same week of 1916; receipts last week, 38,631 
tons, against 41,315 in the previous week, 29,709 last year 
and 13,661 for the same week in 1916. Business in refined 
sugar has been held up by the delay in issuing certificates, 
though this work has been moro rapid and it looks therefore 
as though everything will be working smoothly before long. 
On Red Cross, Belgian Relief and all export orders authority 
from tho International Sugar Committee to ship the sugar 
will be a certificate. It is announced that in order to equa
lize the price of sugar to the consumer in the face of prospects 
for an increase due to a threatened shortage and to secure 
better distribution, President Wilson has created the Sugar 
Equalization Board on the recommendation of Food Ad
ministrator Hoover. The Board will be incorporated at 
$5,000,000, the capital to be furnished by the President from 
his special war fund, and will have authority to acquire, even
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at a loss to the Government, the production of beet sugar 
factories that cannot under the present price of beets be 
sold to the public at a reasonable price, and other high cost 
sugars. This will be re-sold in the common lot at the sta
bilized price, thus saving considerable to the consumer.

OILS.— Linseed higher- city, raw American seed, $1 73. 
Lard, prime, $2 20. Cocoanut, Cochin, 17% @ l‘8c. Cey
lon, _ 16 % ©17c. Soya bean, 18@18J^c. Spirits of tur
pentine, 73c. Strained rosin, common to good, $10 90. 
Cottonseed oil, prime, crude, Southeast, 17.50c.

PETROLEUM firm; refined in barrels, $15 04@$16 05; 
bulk, $8 25@$9 25; cases, $18 75@$19 75. Gasoline steady; 
motor gasolino, in steel barrels, to garagos, 24c.; to con
sumers, 26c. Gasoline, gas machine, steel, 41c.; 72 to 76 
degrees, 33@39c. Crude oil prices for Indiana, Princoton, 
Canada, Illinois and North and South Lima advanced 10c., 
owing to increased costs of field operations. Meanwhile a 
record pace of production is being set by Wyoming. Two 
important completions are reported, one in the Big Muddy 
field, starting at ovor 200 barrels a'day; the other of the same 
capacity in the Byron gas field, near Montana, at 1,900 feet, 
tho first deep-oil strike in that district. Some favorablo 
advices are also received from the Mid-Continent field, 
especially from Kansas.
Pennsylvania dark $4 00 
Cabell___________ 2 77

South Lima______$2 38 Illinois, above 30
Kansas and Okla

homa _________ 2 25
Caddo, La., light. 2 25 
Caddo, La., heavy 1 25Canaria 9 78

Corning_________ 2 85 Somerset, 32deg._ 2 60
Thrall.....................2 25 E!ectra__________ 2 25
Strawn _________ 2 25

Plymouth________ 2 33
North Lima--------- 2 38 Henrietta________ 2 25

TOBACCO.— The situation continues practically un
changed. Trade is on only a moderate scale, but, on the 
other hand, there is no pressure of offerings, and, naturally 
enough, in these times, when the consumption is so large, 
prices are firm. The latest Government weather report 
says the transplanting of tobacco was completed in Wis
consin, and tho crop is in excellent condition. Tobacco is 
growing well in the Ohio Valley and Tennessee, whero rain 
occurred. It is maturing rapidly in South Carolina, and is 
mostly harvested in Florida.

COPPER quiet. The new price of 26 cents is expected 
to speed up production. Meanwhile the Government 
demands and those of the Allies are of course heavy, and it 
is estimated that they now take all but 10 to 15% of the 
copper produced. Tin scarce and strong here and in Lon
don. Spot tin here has risen to $1. London has latterly 
advanced £10. Chinese tin July shipment sold here at 91c. 
Total arrivals from foreign port3 this month now total 
1,825 tons. Total available American stocks 600 tons. 
Lead scarce and firm at 8.05@8.50c. Government con
sumption absorbs the bulk of production. Spelter quiet, 
but steady at 8.75@8.95c., with recent buying support 
of Great Britain at an end for the time being.

PIG IRON distribution is now being done by the Govern
ment. There is very little selling by furnaces. A good, 
steady domand prevails, but supplying the demand on civilian 
orders is another matter. Summer production is smaller 
than a year ago, owing to a shortago of labor and its in
efficiency. In the South thoy aro predicting higher maxi
mum prices. It remains to bo seen whothor this idoa will be 
verified. It is understood that efforts will bo made to pro
mote the interests of high cost producers. They say that they 
cannot produce at a profit under present conditions. It 
looks as though July would result in a largo outturn at 
Northern furnaces, especially if the woathor continues at all 
favorable. It has been very favorablo for six weeks past. 
At the samo time it is well known that furnaces are far 
behind on their orders, despite good weather and an ample 
coke supply. The troublo is that the demand is constantly 
increasing. Production cannot keep pace with it.

STEEL industry has been favored by cool woathor. This 
has enabled manufacturers to respond with greater readi
ness to tho war demands. Finished stool is in good supply 
among manufacturing consumers. Production has kept 
up at the highest possiblo rato. Rail manufacturers want 
anywhere from $57 to $60 for open hearth. It romains 
to bo seen just what price will be fixed, but it would not be 
surprising if it should be considerably under $57. On the 
15th inst. steel manufacturers will meet hero with the view 
of fixing upon a price that will meet tho views of the pro
ducing interests generally. Non-essential lines to say the 
least will not find it extromely easy to got supplies. The 
Washington authorities will have to be consulted. Ameri
can forces in France want 10,000 cars as soon as possible. 
Some mills are taking civilian orders for delivery in 90 days 
or later. And the unfilled orders of ono of the largest steel 
companies increased during June 581,243 tons, tho first 
reportod increase since January. Prices it is addod may be 
fixed for steel rails, wire rod, chains and castings at Wash
ington. Government steel orders during Juno were said to 
have been about 2,500,000 tons. Bar iron is in better sup
ply. _____ m

COTTON.
IFriday Night, July 12 1918.

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For tho 
week ending this evening the total receipts have reached 
32,062 bales, against 24,220 bales last week and 42,413 
bales the previous week, making the total receipts since

Aug. 1 1917 5,716,106 bales, against 6,802,362 bales for the 
samo period of 1916-17, showing a decreaso since Aug. 11917 
of 1,086,256 bales.

Sat. M on . Tues. W ed. Thurs. F ri. Total.

G a lv eston _______ 1,948 1,647 1,830 1,158 540 3,614 10,737
T exas C ity ______ ____ ____
P ort A rth u r____ ____ ____ ____
Aransas Pass,& c. '6 2 7 '6 2 7
N ew  O rleans____ '8 3 4 l"078 l'4 0 -i 2",6 l 0 2 ,200 210 8,342
M o b ile .................... ____ 529 151 275 97 1,052
P e n sa co la _______ ____ ____ ____
J a ck son v ille____ '2 0 0 '2 6 6
Savannah _______ 68 729 3",646 '2 7 6 '9 2 6 140 5,785
B r u n s w ic k ______ 2,000 2,000
C h a r le s to n ______ " 3 " 9 9 " ” i 1 105
W ilm in g to n ____ 75 83 76 240 3 2 112 618
N o r fo lk _________ 56 16 39 46 5 49 211
N ’p ort N ow s, & c
N ow  Y o r k _______ ‘ 984 " i e i " 4 2 r ,i8 7
B o s t o n . ________ 88 96 105 "268 100 057
B a lt im ore_______ ____ ____ ‘ 481 481
P h iladelph ia____ — — 60 - I ” " I I 60

T ota ls  this w k. 4 ,056 4,277 7,473 4 ,605 4,120 7,531 32,062

The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year:

Receipts to 
July 6 .

1917-18. 1910-17. Stock.

This
Week.

Since A u g  
1 1917.

This
Week.

Since Aug  
1 1916. 1918. 1917.

Galveston_______ 10,737 1,614,980 9,939 2,633,408 159,092 129,589Texas City______
Port A rthur___
Aransas Pass, &c. '627

70.921
8 , 1 0 2

29,899
243,475
41,447
50,641

35,635 15,064

Now Orleans___ 8.342 1,640,660 8‘,4 ii 1,516,575 360,362 ' 188,452M obile_________
Pensacola_______

1,052 103,415
33,792

1,788 109,518
31,381
60,081

10,544 10,721
Jacksonville_____ " 2 6 6 43,136 10,700 '3l500Savannah_______ 5,785 1,110,036 8 1 6 6 1 886,174 149,138 79,245Brunswick______ 2 ,0 0 0 137,500 4,000 155,170 23,000 2 2 ,0 0 0Charleston______ 105 202,884 494 173,124 37,688 5,485Wilmington_____ 618 99,151 103 87,488 39,308 49,991Norfolk_________ 2 1 1 295,745 3,025 535,654 71,479 77,396N ’port Nows, &c_ ____ 4.779 15,468New York______ 1,187 128,209 '288 35,732 129",705 68,080Boston_________ 657 110,406 3,670 93,116 18,559 9,799Baltimore_______ 481 78,561 1,428 127,95z 16,594 37,105Philadelphia____ 60 4,030 273 5,958 7,206 2,675

Totals________ 32,062' 5.716,106 42,332 6,802,362 1,069,010 699,102
In order that comparison may be made with other years, 

we give below the totals at loading ports for six seasons:

Receipts at— 1918. 1917. 1916. 1915. 1914. | 1913.
Galveston__
TexasCity,&c. 
New Orleans.
Mobilo______
Savannah __
Brunswick__
Charleston,&c 
Wilmington. _ 
Norfolk

10,737
627

8,342
1,052
6,785
2 ,0 0 0

105
618
2 1 1

*2,585

9,939
"8,411 

1,788 
8,904 
4,000 

494 
103 

3,025
"5',668

13,707
10,045
2,354
9,161
1 ,0 0 0
5,965

596
4,851

"l",262

9,783
'8,172

149
5,530

7,028| 8,898 
2 24 

6,282 2,663 
238; 233 
679 3,718

373
990

3,561
"1,061

106 354 
19 114 

1,675! 2,503 
3,622; 672 

571| 882
N ’port N., &c. 
All others___
Tot. this week
Since Aug. 1.

32,062 42,332 48,941 29,625 2 0 ,2 2 2 ! 20,061
5,716,106 6,802,362 7,050,217 10361651 10517432 9,710.246

Tho exports for the week ending this evening reach a total 
of 32,623 bales, of which 19,738 wore to Groat Britain, 
2,940 to Franco and 9,945 to other destinations. Ex
ports for tho week and sinco Aug. 1 1917 aro as follows:

Exports 
from—

Week ending July 12 
Exported to—

1918. From Aug. 1 1917 to July 12 1918. 
Exported to—

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

Galveston.. 6,131 2,200 8,331 514,296 69,980 189,767 764,043
Port Arthur ____ ____ ____ ____ 8,102 ______ 8,102
Laredo, &o. ____ ____ ____ ____ ______ ” 2', 872 2,872
New Orleans ____ 1,160 1,160 412,465 242,241 65,990 720,690
M ob ile____ 3",370 ____ ____ 3,370 74,160 1,000 75,100
Pensacola.. ____ ____ ____ ____ 34,707 34,707
Savannah.. ____ ____ ____ ____ 194,964 162,924 142", 537 500,425
Brunswick . ____ ____ ____ ____ 107,969 107,969
Wilmington ____ ____ ____ ____ 7,174 35,989 24",906 68,069
Norfolk____ 4,004 _ _ 4,004 70,805 21,000 2,003 93,808
New Y ork. 6,233 740 621 7,494 480,193 105,996 213,451 799,640
B oston ____ ____ ____ ____ ____ 128,501 25,670 3,595 157,766
Baltim ore.. ____ ____ ___ ____ 78,425 1,307 3,866 83,658
Philadel’a . . ____ ‘ ____ ____ ____ 28,121 473 28,594
Portl’d, Me. ____ ____ ____ ____ 1,750 ______ 1,750
D etroit____ ____ ____ ____ ____ 1,623 ______ 1,023
Pacific ports — — 8,264 8,264 ............ ............ 687", 473 687,473

Total____ 19,738 2,940 9,945 32,623 2,143,255 655,167 1,207,933 4,036,355
T ot. ’ 16-’ 17 28,711 13,829 17,111 59,651 2,582,581 906,657 1,779,999 5,329.237
T ot. '15-'16 38,728 25,657 42,716 107,101 2,719,901 809,714 2,147,306|5,736,921

In addition to above oxports, our telograms to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York.

On Shipboard, N ot Cleared for—

July  6 at—
Great

Britain. France.
Ger

m any.
Other 

Coni' t.
Coast
w ise. Total.

Leaving
Stock.

Galveston___
Now Orleans*.
Savannah ___
Charleston__
Mobilo_______

13,615
7.000
4.000
3",573
21666
3.000

4",666 
1,000 : : : :

2", 666
2,000
5.000
2.000

15,615
18,000
7.000
3", 573 

400
5.000
3.000

143,477
342,362
142,138
37,688

6,971
71,079

124,705
148,002

N orfolk______
New York*__
Other ports*.. 21666

—
i',66o

"400

Total 1918.. 
Total 1917. . 
Total 1916..

33,188
28,704
54,845

7,000
18,378
20,362 "166

3 , 0 0 0
4,570

36,935
9,400

11,431
3,847

52,588
63,083

116,089
1,016,422

636,019
565,749

* Estimated.
% Speculation in cotton for futuro delivery has not been 

active and prices have been irregular. In fact, sharp fluc
tuations havo been frequent. The drought in central and
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western Texas lias had a tendency to steady the market. 
So has the firmness of July. That month has been well over 
300 points abovo October; at times the premium has been 
331 points. Large spot interests and other trado concerns 
have bought it. Liverpool has also bought more or less 
July, as well as October. At the same time tho stock here 
has been stoadily decreasing, and middling upland on tho 
spot continues to command a high premium ovor July. 
Vory fow July notices have been issued. The stock of cer
tificated cotton hero is less than 20,000 bales. At times a 
rising stock market, or favorablo war news, and, as already 
intimatod, tho firmness of the spot markets in this country, 
have been contributory factors in sudden and sharp upturns. 
Tho Liverpool stock is down to a level seldom or nover 
witnessed by tho present gonoration. In Toxas the 
tomporaturos of late have been 100 to 111 degrees.

In its western section the plant is said to bo dying for tho 
lack of moisturo. Winter rains in Toxas, it will bo rocallod, 
wero abnormally light. For this reason it is believed that tho 
subsoil moisturo in that State is deficient. Oklahoma has 
begun to need rain, and also Goorgia, though lately there 
have beon beneficial rains thero. Mississippi would be 
hotter for rains; so would North Carolina, and the lowor Pied
mont or coastal plain sections of South Carolina. The 
Government weekly weather report said, moroovor, that tho 
nights had beon too cool for tho best growth in tho eastern 
portion of tho bolt. Boll weovil have done damage in tho 
central and southern portions of Alabama, and aro still 
present, though loss activo, in Mississippi; Arkansas has 
also sont complaints of tho weovil. Finally, the last half of 
July and the month of August may, it is urgod, witness moro 
or loss deterioration in tho condition of tho crop. Cortaiidy it 
is a critical period in its growth. Meanwhile there is a good 
domand for cotton goods. Government business will be 
naturally largo. Washington dispatches intimato that tho 
War Industries Board is not likely to fix a price on raw cot
ton in the immediate future. And if tho price is fixed it will 
be stronuously opposed by tho Southern delegation unless 
it is high. But, on tho other hand, most of tho crop re
ports liavo been favorablo. This refers, moreover, to some 
of tho most productive parts of Texas. On tho 11th inst. 
Oklahoma had beneficial rains; cool rains also fell in Ar
kansas, Mississippi and Tennessee. They must have dono 
good. Tho National Ginners’ Association was reported 
on tho 11th inst. to have stated tho condition of tho crop 
in this country as 85.9%, or slightly above tho 85.5% con
dition of Juno 25, while the ten-year averago is about 77 
and tho condition on July 25 last year was 70.3%. More
over, it is said to havo stated tho American consumption 
during Juno at only 507,000 bales, against 577,288 in May 
and 574,110 during June last year, these comparisons being 
tho Census Bureau figures. Official roports show that tom
poraturos last week wero for tho most part about normal. 
Tho week was favorablo in tho northern, eastern and coastal 
sections of Toxas. Tho plant is blooming freely in Okla
homa and is fruiting well and in good to excellent con
dition in Arkansas and Louisiana. It is making satis
factory growth in Alabama and Mississippi, and 
bolls aro developing normally in Georgia, even if tho crop 
is not making rapid growth in that State. On tho 8th inst. 
South Carolina had beneficial rains. It is fruiting well in 
Tennossco and North Carolina. In northern South Carolina 
conditions aro good to excellent. Boll weovil seem as yet 
to havo dono no serious damage. Tho dry weather in parts 
of tho belt tends to keep down tho grass, and according to 
somo roports, to check tho boll weovil. Tho gist of tho crop 
advicos is that the conditions aro far better than thoy woro 
a yoar ago. Tho inference is that if they continuo at any
thing like their presont tenor tho crop will naturally be tho 
largost for somo years past. Tho Government has fixed 
prices on certain cotton goods at 20 to 30% below prices 
recontly ruling. Thoy includo sheetings, print cloth, sail 
duck and army duck. That, of itsolf, may not disturb 
mills much; thoy havo beon making onormous profits and 
could stand such a reduction. But on tho 11th inst. it was 
announced that Fall liivor was moro or less upset by tho 
Government requirement that moro looms shall bo dovoted 
to Government orders. Coming on top of the price regu
lation this caused a certain amount of purterbation among 
tho spinners. Meanwhile, some beliovo that aftor tho July 
option is out of tho way, as it soon will bo, thero will bo little 
to sustain tho markot unless tho crop meets with some 
serious mishap. To-day prices wero higher at ono time and 
ended at a moderato decline, owing partly to privato roports 
of rains in parts of Toxas, and tho fact that the short interest 
lias boon considerably reduced. Tho technical position is 
evidently not so strong as it was recontly. But the strongth 
of July is a noteworthy factor, and a new feature is that 
October is increasing its premium over the later months. 
For tho week, prices aro a shade higher. Middling upland 
closed at 32.80c., an advance of 100 points for the week.

Tho official quotation for middling upland cotton in tho 
Now York markot oach day for tho past week has boen:

July 0 to July 12—  S a t . M o n .T u o s . W e d . T l iu r s .  F r i.
M id a lin g  uplands________ ______31.80 31 .70  32.40 32.80 32 .95  32.80

1 9 1 8 .c . . . . .3 2 .8 0 1910.C____ .1 5 .4 5 1902.C ........... 9.311
1917------- . . . 2 6 .7 5 1909_______ .1 3 .1 0 1901............... 8.56
1916____ . . .  12.95 1908............. .11 .2 0 1900............... 10 25
1915------- . . .  8.90 1907_______ .1 3 .0 5 1899............... 6 .19
1914------- . . . 1 3 .2 5 1906............ .1 0 .9 0 1898............... 6 .19
1913------- . . . 1 2 .3 0 1905............. .1 1 .1 0 1897________ 7.94
1912------- . .1 2 .5 0 1904............. .1 1 .1 5 1896............... 7 .38
1911------- - -  -14 .25 1903............. .1 2 .5 0  1895............... 7.12

1893................ 8 .06
1892................ 7 31
1891...................8 .3 8
1 8 9 0 ...............12 .00
1889................ 11 .25
1888.................10.50
1887_________10.62

FUTURES.— Tho highest, lowest and closing prices at 
Now York for tho past week have been as follows:

Saturday, Monday. Tuesday, Wed'day. Thursd’y, Friday,
July 6 . July 8 . July 9. July 10. July 11. July 12. Week.

July—•
Range_____ 27.25-.05 27.40-.05 27'08-.93 27.S0-.23 27.55-.00 27.80-.9S 27.08-/23
Closing____

Au'/ust—
27.80-.85 27.71-.73 27.91-.92 27.82-.83 27.94-.95 27.80-.85 —

Range-------- 2G.30-.75 25.90 — 2G.OO-.OS 26.35 — — 26.17-.20 26.00-.75
26.37 — 26.17 — 26.22 — 25.97 — 26.20 — 26.12 —

September—
25.60-.85 
25.67 —

25.41-.69
25.67-.69

25.70 —  
25.40 —

25.70 —  
25.68 —

25.41-.85
Closing____

October—
25.70 — 25.60-.70

Range_____ 24.68-.27 24.53- .2.3 24.13-.77 2 4.46-.02 24.25-.80 24.60-.99 24.13.127
Closing____

November—
24.97-.99 24.77-.79 24.67-.68 24.51-.53 24.73-.75 24.65-.70 —

Range_____
Closing____ 24.72 — 24.50 — 24.37 — 24.14 — 24.34 — 24.21 —

December—
Range_____ 24.42-.92 24.19-.89 23.77-.33 24.03-.57 23.75-.26 2i.01-.41 23.79-/92
Closing____

January—
24.02-.63 24.40-.42 24.27-.28 24.04-.05 24.19-.21 24.01-.03 —

Range_____ 24.27-.82 24.08-.75 23.71-.22 23.88-.45 23 .68-.il 23.82-.23 23.71-/82
Closing____

February—
24.50-.51 24.28-.29 24.14-.15 23.89-.91 24.05-.06 23.82-.86 —

Range_____
Closing____ 24.46 — 24.27-.28 24.12 — 23.88 — 24.00 — 23.82 — _________

March—
Range_____ 24.34-.80 24.05-.43 23.76-. 15 23.85-.43 23.66-.08 23.83-. 18 23.66-/80
Closing____

M ay—
24.46-.48 24.27-.28 24.13-.15 23.87-.89 24.00-.02 23.78-.82 ---. ---------

Range......... 24.35-.59 24.59 — 25.78-.84 23.90-.21 ---  ---  --- 23.90-.96 23.78-.59
Closing____ 24.52-.53 24.28 — 24.15 — 23.89 — 24.00 — 23.76 — —
f  28c. I 25c. j  24c.
THE VISIBLE SUPPLY OF COTTON to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures aro brought down to Thursday evening. 
But to make the total tho complete figures for to-night 
(Friday), wo add the item of exports from the United States, 
including in it the exports of Friday only.

July 12—
S tock  a t  L iv erp oo l_________ b a les .

1918. 1917. 1916. 1915.

S tock  a t H am bu rg . 
S tock  at H rcm cn __

S tock  a t M arseilles 
S tock  a t Ila rccloua
S tock  at G e n o a ___
S tock  a t T r ie s te___

T ota l C on tinental s to ck s_______  120,0d0

India  co tton  a floa t for  E u rop e___
A m er. co tto n  a floa t for  E u ro p e ..

S tock  in U . S. interior tow n s. 
U . S. exports to -d a y _________

. 257,000 309,000 665,000 1,626,000

. 24,000 26,000 36,000 43,000

. 42,000 25,000 39,000 123,000

. 323,000 360,000 740,000 1,792,000
*1 ,0 0 0 *1 ,0 0 0 *4,000
* 1 ,0 0 0 *1 ,0 0 0 *142,000

. 1 1 0 , 0 0 0 172,000 256,000 287,000

. 1 ,0 0 0 4,000 15,000 1 1 , 0 0 0

. 6 ,0 0 0 79,000 91,000 49,000

. 3,000 2 0 ,0 0 0 136,000 380,000
*1 ,0 0 0 *1 ,0 0 0 *3,000

. 1 2 0 ,0 0 0 278^000 501,000 876,000

. 443,000 638,000 1,241,000 2 ,6 8 8 ,0 0 0

. 18,000 26.000 83,000 59,000

. 159,000 128,000 330,737 186.9S6
3 73,000 25,000 23,000 2 2 ,0 0 0
. 216,000 83,000 28,000 152,000
. *610,000 950,000 849,000 836,000
.1,069,010 699,102 681.838 800,759
. 781.1,41 463,629 411,375 491,785
. 1,160 14,173 3,322 2,254
.3,370,211 3,026,904 3,651,272 5,218,784

O f tho ab ov o , totals o f  A m erican  and other descrip tions are as fo llow s:
Am erican—

L iverpool s to ck __________. .b a le s .
M anchester s to ck _________________

U . S. exports to -d a y .

T ota l A m erican ___________
East Indian. Brazil, & c .—

T ota l East India,

. 89,000 216,000 552,000 1,358,000

. 8 ,0 0 0 15,000 34,000 103,000

. *105,000 *231,000 *394,000 *708,000

. 159.000 128,000 330,737 186,986

.1,069,010 699,102 681,838 800,759

. 781,041 463,629 411,375 491,785

. 1,160 14,173 3,322 2,254

.2 ,2 1 2 , 2 1 1 1,766.904 2,407,272 3.650,784

. 168.000 93,000 113,000 268,000

. 24,000 26,000 36,000 43,000

. 34,000 1 0 ,0 0 0 5,000 2 0 ,0 0 0

. *15,000 *47,000 *107,000 *168,000

. 18,000 26,000 83,000 59,000

. 73,000 25.000 23,000 2 2 ,0 0 0
216,000 83,000 28,000 152,000

, *610,000 950,000 849,000 836.000
.1,158,000 1,260.000 1,244,000 1,568,000
.2 ,2 1 2 , 2 1 1 1,766,904 2,407,272 3,650,784

T ota l visiblo s u p p ly . ............... . .3 ,3 7 0 ,2 1 1  3 ,026 ,901  3 ,651 ,272  5 ,218 ,784
M id dling upland, L iv e rp o o l- .
M id dling U pland, N ew  Y o r k -------
E g yp t, G ood  lirow n , L iv e r p o o l..  
Peruvian, H ough G ood , L iverpool
Broach, Fine, L iv e rp o o l---------------
T in n ovelly , G ood , L iv erp oo l____

22.Old. 19.00d. 8 .Old. 5.15d.
32.80c. 26.95c. 12.95c. 9.25c.
31.71d. 32.l0d. 12.60d. 7.70d.
39.00d. 26.00d. 13.75d. 10.90d.
21.26d. 18.35d. 7.75d. 4.95d.
21.51d. 18.53d. 7.77d. 5.07d.

* Estimated.
Continental imports for past week have been 34,000 bales.
Tho abovo figures for 1918 show a decrease from last week 

of 120,567 bales, a gain of 343,307 bales over 1917, a decline 
of 281,061 bales from 1916 and a loss of 1,848,573 bales 
from 1915.

M ARKET AND SALES AT NEW YO RK.

Spot
M arket
Closed.

Futures
M arket
Closed.

SA LE S. 

Spot, j Contract Total.

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 ______

Q uiet, 60 p ts . a d v . .  
Q uiet, i0  pts. d e c . .  
S teady, 70 pts . a d v . 
Q uiet, 40  pts. a d v . .  
Q uiet, 15 pts . a d v _ . 
Q uiet, 15 p ts . d ec  . .

S teady_________
S teady_________
S t e a d y ________
S tea d y_________
S teady_________
B arely  S te a d y .

'5 0 0
1,500 '3 0 0

'5 0 0
1,800

T o ta l____ 2,000 300 2 ,300

NEW ORLEANS CONTRACT M ARKET.

Saturday, 
July 6.

M onday, 
July 8.

Tuesday, 
July 9.

IVed'day) Thursd’y, 
July 10. | July 11.

Friday, 
July 12.

J u l y ____________
A u g u st__________
O c to b e r ________
D e ce m b e r ______
Ja n u a ry________
M a r c h __________
Tone—

S p o t__________
O p tion s______

27.55 —  
25.55-.60 
24.00-.03 
23.70 —
23 .6 5 - .67
2 3 .6 5 - .67

Quiet
S teady

27.25 — 27.56 —  
25.30-.40  25.25-.30 
23 .77-.80  23.72-.76 
23 .52-.55  23.43-.46
2 3 .5 0 - .52 23.36-.38
2 3 .5 0 - .52 23.40-.43

Steady Steady 
S teady  1 Steady

27 .20-.46  27 .15-.20  
25.01 — 25.26 —  
23 .46 -.4 9  23 .66 -.7 0  
23 .16 -.1 9  23 .25-.30  
23.09 — 23.16 —  
23 .09 -. 10 2 3 .10-. 12

S teady S teady 
S teady  1 S teady

26 .80  —  
25.32 —  
23 .72-.74  
23 .17 -.1 9  
23 .06-.08  
23 .04 -.0 6

Steady
Steady
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AT THE INTERIOR TOWNS the movement— that is, 
the receipts for the week and since Aug. I, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of tho previous year— is set out in 
detail below.

Towns.

Movement to July 12 1918. Movement to July 13 1917.

Ala., Eufaula.. 
Montgomery _
Selm a______

Ark., Helena. 
Little R ock . 
Pine B lu ff.. 

Ga., A lban y ..
Athens .........
Atlanta_____
Augusta . . . .
Columbus___
M a c o n _____
R o m e _______

La., Shreveport 
Miss..Columbus 

Clarksdalo * . .
Greenwood__
M erid ian____

N atch ez____
Vicksburg.. 
Yazoo C lty_. 

M o ., St. Louis.
N . C .,G r’nsboro

Raleigh.........
O . , Cincinnati. 
Okla., Ardmore
Clilckasha .
Hugo______
O klahom a___

S.C.,Greenville
Greenwood___

Tenn.,Memphis
N ashville____

Tex., A bilene..
Brenham ____
Clarksville___
Dallas..............
Honey G rove.
H ouston.........
Paris_________
San A n ton io..

Receipts. Ship
ments.
Week.

Slocks
July
12.

Receipts. Ship- Stocks
July
13.Week. Season. Week. Season. Week.

4 4,476 618 1,772 9,921 390 5,800
2 48,957 71S 4,681 195 47,110 1,395 17,453

____ 34,021 27 50C 45 21,833 73 1,300____ 41,619 20C 3.30C 30C 74,424 361 4,000
513 236,838 74E 15,537 86E 235,583 2,284 13,030109 144,593 1,481 20,628 10C 154,121 2,889 14,000____ 12,350 1,678 13 19,225 128 68750 121,801 215 17,784 I lf 103,858 1,300 7,641

1,090 333,328 3,18C 23,188 2,596 331,385 11,197 26,399564 437,351 6,544 67,819 1.05E 375,943 9,811 26,309100 38,664 50C 3,000 31 62,325 218 3,913524 169,103 2,83C 10,08(1 438 172,374 2,604 9,510131 54,780 580 4,826 83 59,757 350 3,237638 198,199 1,00C 12,580 5C 149,325 225 5,203____ 10,250 ____ 495 22C 7,298 3 902____ 105,215 50(1 19,000 a 56,359 5,201 7,748104 130,581 984 23,120 497 114,351 997 12,000200 36,457 445 6,200 308 25,116 391 4,877____ 51,297 ____ 4,884 47 34,819 508 3,9605 30,387 72 2,199 02 16,790 104 688____ 38,482 848 9,752 19,218 141 2,3982,174 1,027,329 3,644 17,177 11,858 1,019,817 12,917 12,661200 63,177 700 11,000 485 84,114 803 5,18216 11,194 59 173 143 12,366 150 1072,256 151,540 1,448 14,650 1,306 188,295 2,123 15,971— 13,750 ____ ____ 52,543 1,000____ 72,349 373 6,000 80,498 800____ 35,366 108 42 29,597 29 25____ 44,388 104 1,000 100 39,887 199 900800 142,504 1,300 19,000 300 145,736 2,300 15,000— 13,591 ____ 4,515 16,432 2,0006,090 1,393,414 13,406341,089 6,699 1,316,059 22,935 195,336— 1,954 ____ 1,232 2,370 297____ 26,992 ____ 03 62,168 100 70010 21,256 ____ 772 6 24,241 10 140____ 53,418 ____ 45 _ _ 44,006 100 300959 133,087 1,294 5,555 563 129,375 414 4,479____ 62,055 ____ 1,321 39,649 50 303,777 1,922,486 13,472 100,993 5,603 2,514,867 11,912 37,590____ 106,287 119 2,790 144,548
1 30,142 — 1 43,622 — 50

20,317 7,605,028 57,527 781,041! 34,1518,081,337i 94,672 463,629

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 IN C E  A U G . 1.

July  12. 
Shipped—  

Via St. I

Deduct shipments—
O verland to  N . Y . ,  B oston , & c . .

Since
Week. A u g. 1. Week. A u a . 1.

. 3 ,614 1,019,395 a l2 ,9 1 7 « l ,0 1 6 .0 9 5

. 5 ,628 486,112 4,812 276 ,732

. 396 24,225 6 ,708

. 968 98,547 1,802 124,097

. 980 39,581 514 64,463
- 1,527 212,346 3,247 357,127
.18 ,3 99 780,112 6,980 756,589
.31 ,5 42 2,660 ,318 30,272 2,601,811
. 2,385 321 ,106 5,668 262 ,758
. 3 ,142 121,696 3,214 167,245
.14,762 890,592 11,730 508,703
.20,289 1,333,394 20,612 938,706
.11,253 1,326,924 9,660 1,663,105

_  —  ._  -------------  a R ov iscd .
Tito foregoing shows tho week’s net overland movement 

has been 11,253 bales, against 9,600 bales for tho week last 
year, and that for the season to dato tho aggregate net over
land exhibits a decrease from a year ago of 336,181 bales.

In  Sight and Spinners' 
Takings.

C am o in to sight during w s e k . . .

----------1917-18---------- ----------1916-17----------
Since

Week. A u g . 1. Week. A u g . 1.
. 32,062 5,716,106 42,332 6,802,362
. 11,253 1,326,924 9,660 1,663,105
( 83,000 4 ,086 ,000 91,000 4 ,145 ,000
.126,315 11,129,030 142,992 12,610,467
*27,210 426,549 *60,521 109,895
99,105 82,471

11,555,579 12,720,362
N or  spinners’ takings to  Ju ly  12 . 20,374 2 ,432 ,216  46,997 3 ,077 ,277

* .p ccrea so  during w eek, a Theso figures arc consum ption ; takings n o t  
available.

Movement into sight in previous years:
Week—  Bales.

1916— Ju ly  14................. 120,491
1915— July  16-----------------  72,600
1914— July  17....................    66,803

Since A u g . 1—  Bales.
1915-16— July  14...................12,327,561
1914-1.5— Ju ly  16................ -1 5 ,1 6 1 ,7 8 0
1913-14— July  17............... .1 4 ,7 8 9 ,1 7 5

QUOTATIONS FOR M IDDLING COTTON AT OTHER 
M ARKETS.

Week ending 
July 12.

G a lv e s to n ______
N ow  O rleans___
M o b ilo ..................
Savannah ______
C h arleston_____
W ilm in gton ____
N o r fo lk ________
B a lt im o re ______
P h ila d e lp h ia___
A u gu sta________
M em p h is_______
D a l la s _________
H ou ston________
L ittle  R o c k ____

Closing Quotations fo r  M iddling Cotton on-

31.25
30.00
30.00
31.25
30.00
30.00 
30.50
31.00
32.05 
29.75
30.00
31.05 
30.30
30.00

M onday. Tuesday. Wed'day. Thursd'y.

31.00 31.00 30.50 30.50
30.00 30.00 30.00 30.25
30.00 30.00 30.00 30.00
30.25 30.50 30.25 30.25
30.00 30.00 30.00 30.00
30.00 30.00 30.00 30.00
30.50 30.50 30.50 30.00
31.00 31.00 31.00 31.00
31.95 32.65 33.05 33.20
29.75 29.50 29.25 129.25
30.00 30.00 30.00 :30.oo
11.05 31.05 31.05 1____
10.30 30.30 29.85 30.10
10.00 30.00 30.00 30.00

30.50
20.25
30.00
30.25
30.00
30.00
30.00
31.00 
33.05
29.25
30.00

30 T o
30.00

WEATHER REPORTS BY TELEGRAPH.— Tolographic 
advices to us this evening from the South donoto that over 
much of tho cotton belt dry woathor has provailod during 
the week and there are somo complaints that moisturo is 
needed. In Texas thoro has been only light precipitation in 
scattered localities. In tho souther portion of tho State tho 
plant is in good condition and cotton is beginning to open, 
but in central and western districts rain is needed.

G alveston , T e x .— The weather continued hot and dry with 
tho exception of scattered showers. Tho plant is in good 
condition and is beginning to open in tho southern soctions, 
but in the western district late planted cotton is dying from 
hick of moisturo, and rain is needed also in the central por
tions of tho State. It has boon dry all tho week. Tho 
thermometer has avoraged 84, tho highest 90 and lowest 78.

A b ile n e , T e x .— Wo have had rain on ono day of tho past 
week, tho rainfall being two hundredths of an inch. Thor- 
mometer has averaged 89, ranging from 72 to 106.

B re n h a m , T e x .— There has been no rain during tho wook. 
The thermometer has ranged from 68 to 102, averaging 85.

B ro w n sv ille , T e x .— We have had rain on ono day during 
the week, tho rainfall reaching thirty-two hundredths of an 
mch. Lowest thermomoter 70, highest 98, avorago 84.

C u ero , T e x .— We have had rain on one day tho past week, 
tho rainfall being ninotoen hundredths of an inch. Tho 
thermometer has averaged 85, tho highest being 104 and tho 
lowest 65.

D a lla s , T e x .— There has been no rain tho past wook. Tho 
thermometer has averaged 87, tho highest being 100 and 
tho lowest 74.

H e n rietta , T e x .— Wo have had no rain tho past week. 
Tho thermomoter has averaged 88, ranging from 68 to 100.

H u n tsv ille , T e x .— There has boon no rain during tho wook. 
The thermomotor has ranged from 65 to 100, averaging 83.

K e r r v ille , T e x .— We have had no rain during the week. 
Average thermometer 81, highest 102, lowest 59.

L a m p a sa s , T e x .— It has been dry all the week. Tho ther
momotor has averaged 85, highest being 106, and lowest 64.

L o n g v ie w , T e x .— Wo have had no rain tho past week. Tho 
thermometer has averaged 87, ranging from 69 to 105.

L u lin g , T e x .— Dry all tho week. Minimum thermomotor 
68, maximum 105, mean 87.

N a c o g d o ch es , T e x .— It has been dry all tho wook. Tho 
thermometer has averaged 85, tho highest being 107 and tho 
lowest 63.

P a lestin e , T e x .— Dry all tho wook. Tho thormomotor has 
avoragod 86, ranging from 72 to 100.

P a ris , T e x .— There has been no rain during tho wook. 
Thermometer has ranged from 68 to 104, averaging 86.

Sa n  A n to n io , T e x .— We liavo had no rain during tho wook. 
Avorago thormometer 85, highest 102, lowest 68.

W ea th erfo rd , T e x .— Tho wook’s rainfall has been fifty- 
two hundredths of an inch on ono day. Tho thormomotor 
has avoraged 86, ranging from 70 to 102.

A r d m o r e , O kla .— There has been rain on ono day during 
tho week, to tho extent of one hundredth of an inch. Tho 
thermometer has ranged from 66 to 102, averaging 84.

M u s k o g e e , O kla .— The week’s rainfall has boon one inch 
and sixteen hundredths, on ono day. Avorago thermometer 
82, highest 101, lowest 63.

O klah om a C ity , O k la .— There has been rain on ono day of 
the week, to tho extent of ninety hundredths of an inch. 
The thermometer has avoraged 82, tho highest being 98 
and tho lowest 66.

B rin k ley , A r k .— Wo have had rain on ono day of tho past 
week, the rainfall boing nine hundredths of an inch. The 
thermometer has averaged 80, ranging from 59 to 100.

E ld o r a d o , A r k .— Thei’e has been rain on ono day during 
tho week, to tho extent of twenty-fivo hundredths of an inch. 
The thermometer has ranged from 63 to 103, averaging 83.

Little R ock , A r k .— It has rained on two days of tho week, 
tho precipitation being four toon hundredths of an inch. 
Average thermometer 80, highest 95, lowest 64.

A le x a n d r ia , L a .— It has rained on two days of tho week, 
the rainfall reaching eighty-two hundredths of an inch. Tho 
thermomoter has averaged 85, tho highest boing 102 and tho 
lowest 67.

N e w  O rlea n s, L a —  Rain has fallen on two days during tho 
week, tho precipitation roaching thirteen hundredths of an 
inch. The thermomoter has averaged 84.

S h revep ort, L a .— There has been a traco of rain on ono day 
during the week. Tho thermometer has ranged from 70 
to 101, averaging 86.

C o lu m b u s, M i s s .— Dry all tho week. Avorago thormome
ter 80, highest 101 and lowest 59.

G reen w o o d , M i s s .— Wo havo had rain on ono day tho past 
week, the rainfall boing fifteen hundredths of an inch. Tho 
thermometer has averaged 81, tho highest being 103 and tho 
lowest 60.

V ick sbu rg , M i s s .— It has been dry all tho week. Tho ther
momoter has averaged 82, ranging from 68 to 98.

M o b i l e , A l a .— With favorable weather tho crop is maturing 
rapidly. There has been rain on two days during tho week, 
to the extent of sixty-three hundredths of an inch. Tho 
thermometer has ranged from 69 to 94, averaging 81.

M o n tg o m e r y , A l a —  It has rained on two days of tho week, 
tho precipitation boing fourteen hundredths of an inch. 
Average thermometer 81, highost 97, lowest 66.

S elm a , A l a .— Wo havo had rain on ono day tho past wook, 
tho rainfall being two hundredths of an inch. The thor
mometer has averaged 79, tho highost being 96 and tho 
lowest 62.

A tla n ta , G a .— Rain has fallen on ono day during tho week, 
tho rainfall being sevonty-fivo hundredths of an inch. Aver
age thermometer 79, highest 94, lowest 63.

A u g u s ta , G a .— Thoro has been rain on ono day during tho 
week, tho rainfall boing ono inch and sixteen hundredths. 
Tho thermometer has ranged from 67 to 99, averaging 83.
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Savannah, Ga.-— The week’s rainfall has been one inch and 

eighteen hundredths on one day. Average thermometer 82, 
highest 98, lowest 67.

M adison, Fla.— The week’s rainfall has been one inch and 
twonty-one hundredths, on one day. The thermometer has 
averaged 80, ranging from 64 to 96.

Tallahassee, Fla.—-Rain has fallen on one day during the 
week, the rainfall being fifteen hundredths of an inch. The 
thermometer has ranged from 67 to 97, averaging 82.

Spartanburg, S. C — There has been rain on two days dur
ing the week, the rainfall being twenty-eight hundredths of 
an inch. The thermometer has ranged from 57 to 97, aver
aging 77.

Charleston, S. C.— We have had rain on two days of the 
week, the rainfall reaching two inches and sixty-nine hun
dredths. The thermometer has averaged 85, the highest 
being 100 and the lowest 69.

Greenwood, S. C.— We havo had no rain during the week. 
The thermometer has averaged 81, ranging from 64 to 98.

Charlotte, N . C.— Cotton is making excellent progress. 
Wo have had rain on three days during the week, the pre
cipitation being sixty-one hundredths of an inch. The 
thermometer has averaged 76, the highest being 94 and tho 
lowest 59.

Weldon, N . C.— Rain on four days of the week to the ex
tent of ninety-three hundredths of an inch. The thermom
eter has averaged 75, ranging from 55 to 95.

M em phis, Tenn.— Although cotton has not suffered ma
terially, moisture is beginning to be needed. There has 
been rain on one day during tho week, the rainfall being 
fourteen hundredths of an inch. The thermometer has 
ranged from 63 to 96, averaging 78.

WORLD’S SUPPLY AND TAKINGS OF COTTON.

C o t to n  T a k in g s . 
W eek  a n d  S e a so n .

1917-18. 1916-17.
Week. Season. Week. Season.

Visible su pp ly  July  5 ____ _______ 3,496,778

99,105
620,000

61',666 
611,000

3,174,657

82,471
62,000

7,500
500

8,000

Visible Supply  A u g . 1___________
A m erican  in sight to  Ju ly  12____
B om ba y  receipts to  July  11____
O ther India sh ip ’ ts to  July  11 __ 
A lexandria receipts to  July  1 0 - 
O ther su pp ly  to  July  1 0 * --  - 

T ota l su p p ly__________________
Deduct—

Visible supply  July  12-----------------

2 ,814,776
11,555,679

1,885,000
79,000

818,000
264,000

3,183,251
12,720,362

2,900,000
262.500
674.500 
267,000

3,627,883

3,370,211

17,416,355

3,370,211

3,335,128

3,026,904
20 ,002,613

3 ,026,904
T ota l takings to  July 1 2 - « ---------

O f w hich A m erican___________
O f w hich other________________

257.672
197.672 
60,000

14.046.144
10.863.144 
3,183,000

308.224
208.224 
100,000

16.995.709
13.041.709 
3 ,954 .000

* E m braces receipts in E u rop e from  Brazil. Sm yrna, W est Indies, & c 
a Th is tota l em braces tho estim ated consum ption  b y  Southern mills 

4 ,086,000 bales in 1917-18 and 4 ,145,000 bales in 1916-17— takings not 
being available— and the aggregate am ounts taken b y  N orthern  and 
foreign  spinners— 9,960,144 bales in 1917-18 and 12,850,709 bales in 
1916-17, o f  which 6,777,144 bales and 8 ,896 ,709  bales Am erican.

b E stim ated.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 
June 19.

1917-18. 1916-17. 1915-16.

Receipts (canlars)—
T h is w eek______________
Sinco A u g. 1...................... ..

38.633
5 ,959 ,250

4,683
5,044,743

4,664
4 ,592 ,985

Exports (bales) — Week.
Since 

A u g. 1. Week.
Since 

A ug. 1. Week.
pincc  

A ug. 1.
T o  L iv e r p o o l____________
T o  M anchester, & c_____
T o  C on tinent and In d ia . 
T o  A m erica______________

T ota l exp orts____

18,035
8,052
3,556

219,802
257,256

78,248
56,763

6,899 

4 ,203

201,764 
128,497 
13..,597 
120,731

1,880

206,579
133,969
176,449
192,795

29,613 612,069 11,102 581,499 1,880 709,792
N ote .— A  cantar Is 99 lbs. E g yptian  bales w eigh abou t 750, lbs.

MANCHESTER M ARKET.— Our report by cable from 
Manchester to-night states that there has been a slightly 
increased turnover of cloth on Government orders, but that 
trading for private account has been restricted. Wo give 
prices for to-day below and loavo tlioso for previous woeks 
of this and last year for comparison:

1918.

SX lbs. Shirt Cot’n
32s Cop ings Common .1 fid . 12s Cop
Twist to finest. Upl's Twist

May <1. (1 a il i. <1 (1. d. d
24 44 X @ 40 X 22 1 X @28 9 20.88 17 X @ 13 X
31 40 @ 48 X 22 9 @ 29 6 21.33 17 X @ 18 X

June
7 40 @ 48 X 22 9 @29 0 21.99 18 X @ 2 >,f

14 47 X W 5) 23 4 X @ 3 0  IX 21.88 21 @ 23
21 48 X oh 51 X 24 0 @ 32 0 22.19 2.3 X @ 20
28 49 X @ 52 24 0 @ 32 0 22.59 24 X @ 20 X

July
6 49 X @ 52 24 0 ©32 0 22.29 24 X @ 20 X

12 49X @ 52 25 0 @33 0 22.04 24 @ 35 X

XH lb*. Shirt Cot'n 
trigs Common MId . 

to finest. u n is

a. d. 
10 0 
10 1

3 fl. 
f ill3 9 
© 1310X

1010 X @111014
12 5 tfMtl 0
13 1014 ©  19 0
13 10)4 (si) 19 0

14 I X  @ 18 3 
131014 (ft 18 0

d
13.90
14.53

15.51
17.00 
19.15 
19.45

18.85
19.00

LIVERPOOL.— By cable from Liverpool wo havo 
lowing statement of tho week’s sales, stocks, &c., at tli
Sales o f  the w eek_________________

O f w hich speculators to o k ____
O f w hich exporters to o k _______

Sales, A m erican___________________
A ctu a l cx n ort_____________________
F orw arded_________________________

O f w hich A m erican____________
m ount a f lo a t ............................. .......
O f w hich A m erican____________

June  21. June 28. July 5.
12,000 9.000 9,000

5,000 4,000 4.000
43,000 58,000 48,000

274.000 258,000 241 ,000
114.000 106,000 87,000
42,000 49,000 27,000
23,000 27.000 16,000

173,000 134,000 154,000
97,000 71,000 81,000

the fol- 
at port: 

Julu 12. 
6,000

8,000

43.000 
257,000

89.000
56.000
27.000

The tone of the Liverpool market for spots and futures 
each day of the past week and tho daily closing prices of 
spot cotton have been as follows-

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, ( 
12:15 1 Quiet. Quiet. Quiet. Quiet. Quiet.
P .M .  1 

Mld.Upl’ds 22.44 22.24 22.24 22.14 22.04
Good Mid. 

Uplands. 23.07 22.87 22.87 22.77 22.67
Sales_____ H OLID AY 2,000 2,000 2,000 2,000 2,000

Futures. Quiet, Quiet, un- Quiet, Quiet, Quiet.
Market, \ 24©32 pts. changed to 10® 15 pts. 13® 18 pts. 3® 10 pts.
opened J decline. 4 pts. dec. advance. decline. advance.
Market, f Irregular, Quiet, Steady, Quiet, Quiet,
closed / 1 pt. dec.to 15® 29 pts. 24@>31 pts. 14® 22 pts. 4 ®  10 pts.

1 pt. adv. 
on new, 

15 pts. dec. 
on old.

dec.on new, 
30 pts. dec. 

on old.

adv.on new 
30 pts.adv. 

on old.

dec.on new, 
30 pts. dec. 

on old.

adv. 
on new, 

unchanged 
on old.

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of good middling upland 
for new contract and middling upland for old contract, un
less otherwise stated.

July 6 
to

July 12.

New Contracts.
July __.............
August..............
September____
October______
November____
Old Contract. 
July ..................

12X1 12x1 12X 
p. m. p. m. p. m

HOLI
D AY.

d.
21.99
21.27
20.20
19.59
19.21

4 | 12X1 4 
i. m. p. m. p. m.

d. \ d. \ d. 
21.9821.9521.75 
20.93 20.85 20.04 
19.85 19.8lll9.62 
19.25 19.24 19.07 
18.87 18.9118.72

12X 4 | 12 X  4 12X| 4
p. m. p. mJp. m. p. m jp . m. p. m.

d.
21.97
20.82
19.80
19.25

d. \ d. d. | d. 
22.01 21.8621.83,21.83 
20.88 20.72 20.67 20.69
19.90 19.79 
19.38,19.29

18.95119.09 19.04

19.6819.75 
19.18| 19.26

d.
21.90
20.71
19.77
19.28
19.00

21.29 21.19 21.09 20.89 21.09,21.19.20.99 20.89 20.89 20.89

BREADSTUFFS.
Friday. Night, July 12 1918.

Flour has, in the.main, continued quiet, or at best only 
a moderate business has been done in certain directions. 
Business will, no doubt, improve as soon as the mills begin 
to move flour in larger quantities. In fact, it is now in
creasing. Sales are being made subject to price changes in 
wheat. This may have the effect, no doubt, of increasing 
the business in substitutes. The regulations in regard to 
substitutes in force last season still hold good. There is a 
more or less disturbing rumor to the effect that in the South
west cash houses are bidding large premiums for wheat 
over the Government price. If this is so, it tends to put 
some of the mills at a disadvantage, i. e., those whose costs 
of production are larger than others. The bill providing for 
a price of $2 40 per bushel for wheat at the West passed both 
Houses of Congress, but was to-day vetoed by President 
Wilson. It is believed that the business in flour will in
crease noticeably when this question of the price of wheat is 
settled once and for all, and the flour trade knows just where 
it stands. When the price is definitely known it is believed 
that the movement of wheat will gain materially and ship
ments of flour from the mills will correspondingly increase. 
A Chicago dispatch says that flour stocks at leading dis
tributing points east of tho Rockies, outside of Minneapolis 
on July 1st were 101,000 barrels, as against 617,000 barrels 
at tho same time last year.

Wheat.— Of course, the biggest recent event is the passage 
through both House of Congress of the bill fixing the price 
of wheat at $2 40 a bushel at the West, although some 
reduction in tho estimated crop is undoubtedly an interesting 
fact also. The common understanding that the President 
would veto the $2 40 price was confirmed yesterday. 
Throughout the week, however, the lack of absolute certainty 
regarding the matter tended to restrict the movement of 
wheat. The Government report on the 9th inst. put the 
condition of winter wheat at 79.5%, against 83.8 on June 1, 
75.9 on July 1 last year and 80.6 as the ten-year average for 
July 1. This indicates a yield of 557,000,000 bush, against
418.070.000 in 1917 and 480,553,000 in 1916. The condition 
of spring wheat on July 1 was 86.1%, against 95.2 on June 
1, 83.6 on July 1 last year and 83.9 as the ten-year average. 
Tho indicated spring wheat yield is 334,000,000 against
232.758.000 in 1917 and 155,765,000 in 1916. The con
dition of all wheat on July 1 was 81.9%, against 87.7 on 
June 1, 78.9 on July 1 last year and 81.8 the ten year aver
age for July 1. The indicated total yield is 891,000,
000 bush, against 650,828,000 in 1917 and 636,318,000 in 
1916. Tho quantity of wheat remaining on farms on July 1st 
is estimated at 1.3% of last year’s crop, or about 8,283,000 
bushels, against 15,611,000 on July 1st last year and 39,
066,000 the average of stocks on July 1st for five years from 
1912 to 1916, inclusive. It is well enough to remember 
that private reports in some cases had put the yield con
siderably above tho Government figures, at various times 
this season. Meanwhile hero, at any rate is a substantial 
incroaso over the yields of recent years. Moreover, the 
croj) reports from Europe have been generally favorable. 
In Franco the crop prospects are even described as magnifi
cent. The oarlier crops, such as rye, aro well advanced 
towards maturity, and cutting lias even begun in the early
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districts. Winter cereals liavo been favored with very fino 
weather, though moro rain is ncodod for the spring-sown 
crops. In Italy, after storms and boating down 
of grain, the woathor has turned favorable 
again. Still, the wheat harvest in Italy is likely 
to be only moderate. Cutting has begun in Sicily, and tho 
Italian Government has released largo numbers of agricul
tural laborers for the purposo of gathering tho crop. In the 
United Kingdom the crop outlook is generally favorable. 
Wheat, aside from some spring sown, which has been badly 
damaged by insects, looks well. Tho barley crop is satis
factory. In tho south of England wheat is in full ear and 
the conditions are excellent. In Argentina the weather has 
been clear and cold; the good crop outlook is maintained. 
Tho movement of wheat at the ports is steady and the load
ings are fairly liberal. In Scandinavian countries recent 
severe drought did much damage to tho wheat and rye crops. 
In North Africa harvesting results are promising. General 
rains set in prior to tho beginning of harvesting and the 
outlook was so good that tho natives are freely marketing 
their stocks of old grain. Tho yields in Tunis and Algeria 
promise well; Morocco expects a larger surplus than that 
of last year. Rain is much needed in tho spring wheat belt 
of tho United States from Dakota westward. But the 
weather was favorable for harvesting the winter wheat belt. 
To-day wheat continued strong, owing to tho scarcity. 
Receipts have increased to a modorate extent, but they are 
disappointing.

D A I L Y  C L O S I N G  P R I C E S  O F  W H E A T  I N
ou t.

N o .  2  r o d __________________________ c t s .2 2 0
N o .  I s p r in g ____________________________229

Mon. Tnes. 
2 2 0  22 0  
2 2 9  2 2 9

N F .W  Y O R K .  
Wed. Thurs. Fri. 

2 2 0  2 2 0  2 2 0
2 2 9  2 29  22 9

Indian corn advanced to a new high record levol, owing 
mainly to a strong cash position, which, of course, is not 
affected directly, even by tho promiso of the largest crop 
over known. Tho practical question is how to get tho corn 
wanted now, not tho corn that may bo available some time 
hence. And tho supply in tho greater terminal markets of 
the country is down to a point that gives moro or less con
cern, oven though tho visiblo supply in tho United States at 
large is 10,883,000 bushels, against 3,793,000 bushels a year 
ago. There is a fear of a scarcity of contract corn for de
livery this summer. August and September have been at 
premiums over July. It is true that receipts at times have 
been largor at primary points than were expected. The 
movement is not falling off to the extent that was predicted. 
Still there is that underlying fear of a scarcity of contract 
grado later on which undoubtedly has much to do with 
advancing the markot. It is believed that, now that tho 
question of the price of wheat is definitely settled, wheat 
will be marketed moro freely and that the 
interior movement of corn will then decrease very noticeably. 
Argentina prices have been firmer with exporters steady 
buyors, a fact which seems to offset tho continued liboral 
volume of tho offerings. Shorts in Chicago have been un
easy owing to some recent unfavorable crop reports from 
private sources. There has been a steady eastern demand 
at Chicago. No. 2 white at St. Louis has sold as high as 
82 08. Tho latest weekly Government weather report says 
that rain is needed in many sections of tho corn belt. Cash 
prices at tho West havo latterly advancod 5 to 10 cents, 
at Chicago No. 4 mixed, tho basis for tho now contract, 
has sold at about $1 70 or 11 cents ovor July. Eastorn 
buyers after a long absenco aro again in tho markot. On 
tho othor hand, the Government report was, of courso, 
very favorable. It points to a crop a little largor than tho 
previous high record, i. e., 3,160,000,000 bush., as against
3,159,494,000 bush, in 1917, and 2,566,927,000 in 1916. 
Tho corn area is 113,835,000 acres as against 119,755,000 in 
1917 and 105,296,000 in 1916. Tho condition of corn on 
July 1 is put at 87.1%, as against 81.1 on the same dato last 
year and 83.6 tho ton yoar averago for July 1. Liverpool 
dispatekos report arrivals gradually increasing, but alloca
tions continuo on a moderato scale. Millors’ absorption 
continues fair. American shipments havo decreased of 
lato, but sqmo improvement is hoped for shortly; othor 
export offerings havo increased. Argentine oxport offerings 
aro fairly liberal and absorption by foreign interests during 
tho week strengthened prices; fair arrivals aro noted at 
Continental ports and thoir demands aro being partially 
satisfied. To-day another now high record was made 
with July up to $1 64 at Chicago. Good milling grades are 
scarco. It is feared that tho corn movement will slacken as 
wheat marketing increases. Shorts covorod frooly. Offer
ings were small. Pricos for tho weok woro about 13 cents 
highor on July, closing at a net rise of about ten cents on 
that month.

D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  I N  N E W  Y O R K .
Sal. Mon. Tucs. Wed. Thurs. Fri. 

N o .  3  y e l lo w ......................................... c t s . lO S ? *  1 9 8 ?*  1 9 8 ?*  1 9 8 ?*  2 0 3 ?*  1 9 8 ?*

D A I L Y  C L O S I N G  P R I C E S  O F  C O R N  F U T U R E S  I N  C H I C A G O .
Sat. Mon. Tues. Wed. Thurs. Fri. 

J u ly  d e l . In  c lo v .  (n e w  c o n t r a c t )  c t s .  1 5 2 ?*  1 5 3 ?*  1 5 3 ?*  1 5 1 ?*  1 5 8 ?*  161 J* 
A u s .  d e l .  in  e lo v . (n o w  c o n t r a c t ) - .1 5 3 ? *  1 5 1 ?*  1 5 5 ?*  15 5 ?*  1 5 9 ?*  161 ?*

Oats havo fluctuated within moderato limits, declining 
at ono time and then rallying. Tho crop loss in Juno through 
heat and drought was about 65,000,000 bushels. If any
thing, tho loss was expected to bo greater. Canada still 
needs soaking rains. Country offerings in this country, 
though somewhat larger of old, havo been smaller of new. 
Prices havo been somowhat affected by tho firmness in other 
grain, and at one time there wero reports of damago in

Canada by dry weather. On the other hand, tho Govern
ment report put the yield at 1,437,000,000 bushels, against
1,587,286,000 bushels harvested in 1917, and 1,251,837,000 
bushels in 1916. The condition on July 1st was 85.5%, 
against 93.2 on Juno 1st, 89.4 on July 1st last year, and
84.5 for tho ten-year average on July 1st. Latterly, too, 
there has been an increase of hedge selling, which has acted 
as a check on prices. Moreover, showers havo been re
ported in Canada. Between tho hedging sales and tho 
Canadian showers tho tone has at times been somewhat 
weaker. Argentina reports the demand less active though 
the tonnage situation is steadily improving. Tho visiblo 
supply in this country is 12,246,(K10 bushels, against 8,830,
000 a year ago; of barley 1,934,000 bushels, against 1,324,000 
last year. Winnipeg prices have recently Aveakoned some
what, coincident with rains in western Canada. The crop 
now indicated for this country has been exceeded only 
t\viee, i. e., last year and in 1915. Otherwise, it is far 
higher than in most years of the past. Tho first car 
of tho 1918 crop of rye reached Chicago on tho 9th 
inst. one Aveek earlier than last year, graded No. 2, weighed 
55 lbs. to the bush, and sold at SI 72. Libverpool advices 
stato tho situation as improving Avith recent arrivals sub
stantiate and allocations increased. Still the demand con
tinues active. Argentine shipments Avero very disappoint
ing; oxport offerings, lioAvever, remain of fairly good pro
portions. Tho American crops regarded as generally faimr- 
ablo, with the exception of some deterioration in tho South
west. There is a goodly floating supply, but for tho most 
it is largely destined to tho Continent. To-day prices ad
vanced, partly in sympathy Avith corn, and partly also from 
a fear that the Avlieat movement will bo at tho expense of 
oats. Yet before the close July dropped from 78}^ to 753^c. 
OAving to reports of beneficial effects of recent rains in 
Canada. Early prices were 4 cents higher on July. Tho 
net rise for tho Aveek is small, lioAvever. Recently exporters 
took 100,000 bush.

D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  I N  N E W  Y O R K .
. Sat. Mon. Tues. Wed. Thurs. Fri.

S t a n d a r d s . . . ................. .................... c t s .  9 0 ? *  9 0 J* 9 0 !*  8 9 ? *  8 9 ? *  9 0
N o .  2  w h it e ................... ............................... 9 0 ? *  9 0 ? *  9 0 ? *  8 9 ? *  8 9 ? *  9 0
D A I L Y  C L O S I N G  P R I C E S  O F  O A T S  F U T U R E S  I N  C H I C A G O .

. Sai. Mon. Tues. Wed. Thurs. Fri.
J u ly  d e l .  in  o lo v .  (n o w  c o n t r a c t ) c t a .  74  7 1 ? *  7 4 ? *  7 4 ? *  7 4 ?*  7 5 ? *
A u g . d o l .  in  o lo v .  (n o w  c o n t r a c t ) . .  7 0 ? *  70  71 7 0 ? *  7 0 ? *  7 1 ?*

The folloAving are closing quotations:

S p r in g .................................$ 10  9 0 @ $ 1 1  50
W in te r ................................  11 5 0  &  11 75
K a n s a s -------------------------11 fid (4  1 1 75
R y e  f lo u r _____________  10 0 0 ©  11 00
C o r n  g o o d s ,  a ll sa ck s  100 lb s .
W h i t e ...................................... $ 6  10
B o l t e d . . ................................. 5  05
C o r n  f lo u r ............................ 5  4 0 @ 6  00
C o r n  s t a r c h ______ p e r  lb . 5 ?*  © 6 c .
R ic e  f lo u r ,  s p o t  a n d  to  '

a r r iv e __________ p s r  lb .  8 ? * @ 1 0 ? * c .
B a rle y  f lo u r  ( t o  a r r l r s ) .  $ 7  9 0 @ 9  0 0

F L O U R .
T a p io c a  f lo u r ___________________ n o m .
I lo m in y  (1 0 0 - lb . s a c k s )______ $6  20
Y e l lo w  g r a n u la te d ____________ 5 1 2 ? *
H a rle y  g o o d s — P o r t a g e  b a r le y :

N o .  1 ...............   $7  0 0
N o s .  2 , 3  a n d  4 _______________ 6  2 5
N o s .  2 -0  a n d  3 - 0 .........................  7  0 0
N o .  4 - 0 ..............................................  7  25
C o a rs e . N o s .  2 , 3 a n d  4_____ 4  7 5

O a ts  g o o d s — C a r lo a d , s p o t  d e 
l iv e r y  __________________________  9  70

G R A I N .(1Ofn -
S t a n d a r d ________________________ 9 0
N o i  2  w h ite _____________________ 9 0
N o .  3 w h ite .............................. 8 9 ? *  @ 9 0
N o .  4  w h ite _____________________ n o m .

H a r le y —
F e e d in g ............................$1 2 0 @  1 2 5
M a l t i n g ...........................  1 3 0 @  1 3 5

R y e —
W e s t e r n ____________________$1  8 5

For other tables usually given here sec page 154.
Tho visible supply of grain, comprising tho stocks in 

granary at principal points of accumulation at lako and 
seaboard ports July 6 1918 Avas as follows:

W h e a t—
N o .  2  r e d ........................................$ 2  3 6 ?*
N o .  1 s p r i n g _________________ 2 3 9 ? *
N o .  1 N o r t h e r n ______________ 2  3 9 ?*

C o r n —
N o .  3  m i x e d ___________________ 1 70
N o . 2  y e l l o w -------------------------  2  0 8 ? *
N o . 3  y e l l o w ________________  1 9 8 ? *
N o .  4  y e l l o w ________________ 1 76
A r g e n t in e _____________________n o m .

GRAIN STOCKS.
W heat. Corn. Oats. Rye. Barley.

United States—  bush. bush. bush. bush. bush.
Now York...............................  23,000 327,000 014,000 34,000 300,000
Boston .....................................  2,000 151,000 179,000 10,000 201,000
Philadelphia........................... 17,000 511,000 030,000 1,000 80,000
Baltimore................................. 22,000 332,000 1 ,8 2 1 ,0 0 0  07,000 50,000
Newport News.................... .. ................................. .. 012,000 ................................
New Orleans........................... 5,000 201,000 2,410,000 ______  8,000
Galveston................................. 4,000 11,000 ........................... ........................
Buffalo.....................................  183,000 993,000 931,000 2,000 83,000
Toledo.....................................  12,000 102,000 103,000 01,000 127,000
Detroit.....................................  24,000 58,000 77,000 20,000 ...........
Chicago...................................  28,000 4,189,000 2,279,000 402,000 285,000
Milwaukee...........................   4,000 472,000 317,000 23,000 55,000
Duluth...................................... 7,000   07,000 1,000 41,000
Minneapolis............................. 134,000 208,000 407,000 90,000 011,000
St. Louis.................................  10.000 307,000 357,000 2,000 32,000
Kansas City............................. 50,000 1,100,000 484,000 10,000 ............
Peoria....... ................................ 14,000 292,000 138,000 ................................
Indianapolis............................. 3,000 771,000 133,000 ..................
Omaha................................ ........................ 732,000 631,000 4,000 28,000
On Lakes.................... ....................................................... ...............................  27,000

T o t a l  J u ly  6  1 9 1 8 ...............  5 5 4 ,0 0 0  1 0 ,8 8 3 ,0 0 0  1 2 ,2 4 0 ,0 0 0  7 3 9 ,0 0 0  1 ,9 3 4 ,0 0 0
T o t a l  J u n e 2 9  1 9 1 8 ...............  7 8 5 ,0 0 0  1 1 ,3 6 4 ,0 0 0  1 3 ,1 0 7 ,0 0 0  7 4 7 ,0 0 0  2 ,0 S 9 ,0 00
T o t a l  J u ly  7 X 917................ 1 2 ,6 3 7 ,0 0 0  3 ,7 9 3 ,0 0 0  8 ,8 3 0 ,0 0 0  5 2 9 ,0 0 0  1 ,3 2 4 ,0 0 0
T o t a l  J u n o  3 0  1 9 1 7 ................ 1 4 ,2 0 9 ,0 0 0  3 ,2 7 7 ,0 0 0  9 ,7 4 0 ,0 0 0  5 1 5 .0 0 0  1 ,4 4 1 ,0 0 0
T o t a l  J u ly  8  1 9 1 6 _________4 1 ,8 2 0 ,0 0 0  6 ,1 3 9 ,0 0 0  1 1 ,7 1 9 ,0 0 0  4 7 1 ,0 0 0  1 ,0 2 1 ,0 0 0
Note.— P o n d e d  g ra in  n o t  In c lu d e d  a b o v e : O a ts , 4 ,0 0 0  N e w  Y o r k ; t o t a h  *4 ,000 

b u sh e ls , a g a in st  3 ,7 8 3 ,0 0 0  In 1917: a n d  b a r le y ,  1 4 ,0 0 0  D u lu th ; t o t a l ,  1 4 ,0 0 0  a g a in st
5 0 3 ,0 0 0  In 1 91 7 .

C a n a d i a n —
M o n t r e a l ........................................ 2 ,3 1 2 ,0 0 0  1 3 6 ,0 0 0  3 ,0 3 7 ,0 0 0  ..............  1 ,2 8 2 ,0 0 0
F t .  AVllllam  A  P t .  A r t h u r . .  5 6 8 ,0 0 0  ..............  5 ,4 7 2 ,0 0 0  ......................................
O th e r  C a n a d ia n ........................  2 ,0 2 6 ,0 0 0  ..............  2 ,6 2 1 ,0 0 0  . .

T o t a l  J u ly  6  1 9 1 8 ..............  4 ,9 0 6 ,0 0 0  1 3 6 ,0 0 0  1 1 ,0 8 0 ,0 0 0    1 ,2 8 2 ,0 0 0
T o t a l  J u n e 2 9  1 9 1 8 ..............  4 ,7 0 3 ,0 0 0  1 2 4 ,0 0 0  8 ,8 7 2 ,0 0 0    1 ,3 2 8 ,0 0 0
T o t a l  J u ly  7 1 91 7 ...............1 1 ,0 7 4 ,0 0 0  7 7 9 ,0 0 0  1 3 ,0 1 2 ,0 0 0  2 1 7 ,0 0 0  3 5 0 ,0 0 0
T o t a l  J u ly  8  1 9 1 6 ________2 1 ,4 6 7 ,0 0 0  2 0 7 ,0 0 0  1 2 ,2 6 6 ,0 0 0  4 ,0 0 0  1 4 5 ,0 0 0
S u m m a r y —

A m e r ic a n ........................................  5 5 4 ,0 0 0  1 0 ,8 8 3 ,0 0 0  1 2 ,2 1 0 ,0 0 0  7 3 0 ,0 0 0  1 ,9 3 4 ,0 0 0
C a n a d ia n ........................................ 4 ,9 0 6 ,0 0 0  1 3 0 ,0 0 0  1 1 ,0 8 0 ,0 0 0  ..............  1 ,2 8 2 ,0 0 0

T o t a l  J u ly  6  1 9 1 8 ..............  5 ,4 6 0 ,0 0 0  1 1 ,0 1 9 ,0 0 0  2 3 ,3 2 0 ,0 0 0  7 3 9 ,0 0 0  3 ,2 1 0 ,0 0 0
T o t a l  J u n e 2 9  1 9 1 8 ..............  5 ,4 8 8 ,0 0 0  1 1 ,4 8 8 ,0 0 0  2 2 ,0 3 9 ,0 0 0  7 1 7 ,0 0 0  3 ,4 1 7 ,0 0 0
T o t a l  J u ly  7  1 9 1 7 ...............2 3 ,7 1 1 ,0 0 0  4 ,5 7 2 ,0 0 0  2 1 ,8 4 2 .0 0 0  7 4 6 ,0 0 0  1 ,6 7 4 ,0 0 0
T o t a l  J u ly  8  1 9 1 6 ...............6 3 .2 S 7 .0 0 0  0 ,3 4 6 ,0 0 0  2 3 ,9 8 5 ,0 0 0  4 7 5 ,0 0 0  1.7GG,0 0 0
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WEATHER BULLETIN FOR THE WEEK ENDING 

JULY 9.— Tho general summary of tho weather bulletin 
issued by tho Department of Agriculture, indicating tho in
fluence of tho weather for tho week ending July 9, is as 
follows:

C O T T O N .— T h o  te m p c ra tu ro  d u r in g  th o  w e e k  a v e r a g e d  a b o u t  n o r m a l 
th r o u g h o u t  th o  c o t t o n  b o lt ,  b u t  th o  n ig h ts  w e re  t o o  c o o l  f o r  b e s t  g r o w th  
in  th o  ea ste rn  p o r t io n .  E x c e p t  fo r  g o o d  sh o w e rs  In G e o rg ia  a n d  th o  C a ro -  
lin a s  a t  th o  c lo s e  o f  th o  w e e k , a n d  s o m e  ra in fa ll In e a ste rn  a n d  n o r th e rn  
T e x a s ,  p r a c t ic a l ly  n o  p r e c ip ita t io n  o c c u r re d  in  th e  c o t t o n  b e lt  d u r in g  th o  
w e e k . R a in fa ll w a s h e a v y  a t  a  fe w  p o in ts  in  T e x a s .  T h o  so il  is b e c o m 
in g  d r y  in  much o f  th o  c o t to n -g r o w in g  a re a , b u t  th o  la ck  o f  m o is tu r o  has  
n o t  y o t  p r o v e n  d e tr im e n ta l  t o  c o t t o n ,  e x c e p t  in  p o r t io n s  o f  T e x a s .  T h o  
w e a th e r  w a s  fa v o r a b le  fo r  c u lt iv a t io n  a n d  th o  f ie ld s  a re  g e n e ra lly  fre o  o f  
g ra ss . T h o  w e e k  w a s  f a v o r a b le  in  n o r th e r n , e a ste rn  a n d  c o a s t  s e c t io n s  o f  
T e x a s ,  b u t  v e r y  u n fa v o r a b le  in  th o  w e ste rn  p o r t io n  o f  th a t  S ta te , w h e re  la to  
p la n te d  c o t t o n  is d y in g  fo r  th o  la c k  o f  m o is tu re . C o t t o n  m a d e  g o o d  g r o w th  
a n d  is b lo o m in g  f re e ly  in  O k la h o m a  a n d  is fru it in g  w e ll a n d  in  g o o d  t o  e x 
c e lle n t  c o n d it io n  in  A rk a n sa s  a n d  L o u is ia n a . T h o  p la n ts  a ro  g r o w in g  
s a t is fa c t o r i ly  in  A la b a m a  a n d  M is s is s ip p i, a n d  b o l ls  aro  d e v e lo p in g  n o r 
m a lly  in  G e o rg ia , b u t  th o  c r o p  is n o t  m a k in g  r a p id  g r o w th  in  th o  la t te r  
S ta te . I t  w a s  t o o  d r y  f o r  th o  b e s t  rasu lts  in  t h o  s o u th e rn  p o r t io n  o f  S o u th  
C a ro lin a  u n til  n ea r  th e  c lo s e  o f  th o  w e e k , b u t  th o  ra in  o f  th o  8 t h  w ill  b o  
v e r y  b e n e fic ia l  in  t h a t  s e c t io n .  T h o  c r o p  is  m a k in g  s a t is fa c to r y  p ro g re ss  
a n d  is fru it in g  w e ll in  T e n n e s s e e  a n d  N o r t h  C a ro lin a . B o l l  w e e v il  a re  d o 
in g  s o m e  d a m a g o  in  th o  ce n tr a l  a n d  so u th e rn  p o r t io n s  o f  A la b a m a , b u t  a ro  
s o in o w h a t  less a c t iv e  in  M is s is s ip p i, w h ile  o n ly  a  fe w  c o m p la in t s  o f  th is  
p o s t  w e ro  re ce iv e d  fr o m  A rk a n sa s .

W I N T E R  W H E A T .— H e a v y  ra in s  d o la y e d  h a rv e s t in g  o f  w in te r  w h e a t  
in  n o r th e rn  a n d  e a stern  I o w a  a n d  in  c e n tra l I ll in o is . In  o th e r  s e c t io n s  th o  
w e a th e r  w a s  m o s t ly  f a v o r a b le  f o r  h a rv e s t in g  a n d  th re s liin g  a n d  g o o d  
p ro g re s s  w a s  m a d e . T ire  y ie ld s  a ro  g e n e ra lly  g o o d  fr o m  th o  u p p e r  O h io  
V a llo y  o a s tw a rd . W in te r  w h e a t  is r ip e n in g  s lo w ly  in  N e w  Y o r k  S ta te , 
b u t  th o  c r o p  is  h e a d in g  a t  h ig h  e le v a t io n s  in  th o  u p p e r  R o c k y  M o u n t a in  
r e g io n . D r y  w e a th e r  h a s  u n fa v o r a b ly  a f fe c t e d  th is  c r o p  in  th o  e x tre m e  
N o r th w e s t .  H a rv e s t  b e g a n  d u r in g  th o  w e e k  ju s t  c lo s e d  a s  fa r  n o r th  as 
ce n tra l  P e n n s y lv a n ia , th o  e x tre m e  n o r th e rn  p o r t io n  o f  O h io ,  s o u th e rn  
M ic h ig a n  a n d  n o r th e rn  I o w a . T h is  w o rk  w ill b o  g e n era l d u r in g  th o  c o n i 
n g  w e e k  t o  th o  n o r th e rn  lim its  o f  th o  w in te r  w h e a t  b o lt .  In  th e  R o c k y  
M o u n t a in  d is tr ic t  h a r v e s t  lias  b e g u n  a t  s o m e  o f  th o  lo w e r  e le v a t io n s  in  
C o lo r a d o ,  U ta h  a n d  I d a h o , a n d  in  th o  P a c i f ic  S ta tcsa s  f a r  n o r th  as W a s h 
in g to n .

S P U I N G  W H E A T .— T h e  ra in fa ll d u r in g  th o  w e e k  w a s  s u f fic ie n t  in  
ea stern  S o u th  D a k o t a ,  n o r th e a s te rn  N o r t h  D a k o t a  a n d  o x tre m o  n o r th 
w e ste rn  a n d  so u th e rn  M in n e s o ta  t o  re lie v o  th o  d r o u th  s itu a t io n  in  th o  m o s t  
Im p o r ta n t  sp r in g  w h e a t  c o u n t ie s .  R a in  Is b a d ly  n e e d e d , h o w e v e r ,  f r o m  
c e n tra l N o r t h  D a k o t a  w e stw a rd  t o  th o  P a c i f ic  C o a s t .  E a r ly  s o w n  sp r in g  
w h e a t  is a lm o s t  a  fa ilu re  in  n o r th e rn  M o n t a n a ,  b u t  th o  la te  p la n te d  is  fr o m  
fa ir  t o  g o o d  In th a t  S ta te . T h o  c r o p  is h e a d in g  a n d  f illin g  in  W a s h in g to n , 
w h e re  th e  c o n d it io n  Is v e r y  p o o r  a n d  m u c h  is b e in g  c u t  fo r  h a y . I t  is 
m a tu ln g  r a p id ly  in  O re g o n  o n  a  s h o r t  s t r a w . H a r v e s t in g  is e x p e c t e d ,  
t o  b e g in  in  C a lh o u n  C o u n t y ,  l a . ,  o n  th o  1 6 th  a n d  in  P a y e t t o  C o u n t y ,  I d a .  
o n  th e  17th .

C O R N .— In  th o  r o g io n  f r o m  ea ste rn  S o u th  D a k o t a  s o u th e a s tw a r d  a cro s s  
I o w a  a n d  ce n tra l I llin o is  t o  c e n tra l K e n t u c k y , w lic ro  a b u n d a n t  ra in s  
o c c u r r e d , c o r n  m a d e  g o o d  p ro g re ss  d u r in g  th o  w e e k . I t  is m o s t ly  in  g o o d  
c o n d it io n  in  M isso u r i  a n d  e a ste rn  K a n sa s  a ls o  f r o m  ra in s  o f  th o  p r e c e d in g  
w oelc. In  n e a r ly  a ll o th e r  s e c t io n s  o f  th o  c o u n t r y ,  h o w e v e r ,  ra in  is n e e d e d  
fo r  th o  b e s t  g r o w th  o f  th is  c r o p  a n d  in  s o m o  p la ce s  th e  so il is m u c h  t o o  d r y  
f o r  th o  p r o p o r  d e v e lo p m e n t  o f  c o r n . I t  is s u ffe r in g  in  p r a c t ic a l ly  a ll s e c 
t io n s  o f  O k la h o m a  a n d , as a  w h o lo , is b a d ly  d a m a g e d , e s p e c ia lly  o n  th o  
u p la n d s . C o r n  is n o o d in g  ra in  b a d ly  in  m a n y  p a r ts  o f  K a n sa s , b u t  is n o t  
y o t  s e r io u s ly  d a m a g e d , o x c e p t  in  a  fe w  lo ca h t io s . I t  g re w  w oll g e n e ra lly  
in  N e b r a s k a , b u t  n e e d s  r a in , a n d  in  s o m o  s e c t io n s  o f  th o  s o u th e r n  p o r t io n  
o f  t h a t  S ta te  it  is b e g in n in g  t o  tasso l s h o r t . C o r n  is b e g in n in g  t o  tasse l 
as fa r  n o r th  as I o w a  a n d  s o u th e r n  O h io .  T h e  w e e k  w a s  t o o  c o o l  f o r  th o  
b e s t  g r o w th  o f  c o r n  f r o m  th o  L a k e  r e g io n  e a s tw a rd . T h is  c r o p ' m a d o  
s a t is fa c t o r y  d e v e lo p m e n t  in  In d ia n a , w h e ro  m u c h  t h a t  w a s d a m a g e d  b y  
fr o s t  o n  th o  n ig h t  o f  J u n o  2 2  is n o w  r e c o v e r in g  n ic e ly .  E a r ly  c o r n  Is m a 
tu r in g  In T e x a s , w ith  th o  c o n d it io n  p o o r  t o  e x ce lle n t , d e p e n d in g  u p o n  th o  
m o is tu r o  r e c e iv e d  d u r in g  th e  p a s t  fe w  w e e k s . B r o o m  c o r n  is h o ld in g  u p  
w ell In O k la h o m a .

O A T S .— O a ts  w e ro  lo d g e d  c o n s id e r a b ly  in  p a r ts  o f  I o w a  a n d  I ll in o is , 
w h e ro  h e a v y  ra in s  o c c u r r e d , b u t  th is  c r o p  d e v e lo p e d  fa ir ly  in  m o s t  o th e r  
n o r th e rn  d is tr ic ts . I t  is m o s t ly  h e a d e d  in  M ic h ig a n , a lth o u g h  a  s h o r t  
s t r a w  is th o  ru lo  in  th is  S ta te , as w ell as in  O re g o n . O a ts  a re  in  f in e  c o n 
d it io n  in  th o  N o r th e a s t  a n d  g e n e r a lly  in  a  fa ir  t o  g o o d  c o n d it io n  in  th o  
c e n tra l R o c k y  M o u n ta in  S ta te s . M u c h  o f  th is  c r o p ,  as w oll as b a r e ly  
w ill b o  c u t  fo r  h a y  in  th o  e x tr e m e  N o r th w e s t .

R Y E ,  B A R L E Y ,  A c .— R y e  a n d  b a r le y  d e v e lo p e d  w e ll ,  o x c o p t  in  t h o s o  
s e c t io n s  o f  th o  N o r th w e s t  w h e ro  ra in  is n e e d e d . B o t h  c r o p s  c o n t in u e  in  
fa ir  c o n d it io n  in  M in n e s o t a .  T h o  y ie ld  o f  b a r le y  is f r o m  la ir  t o  g o o d  in  
C a lifo rn ia ,  w h o ro  th o  h a rv e s t  is w ell a d v a n c e d . R ic e  d e v e lo p e d  w ell 
d u r in g  th o  w e o k , o x c e p t  in  p a rts  o f  A rk a n sa s , w h e ro  it  h a s  n o t  b o o n  irr i
g a t e d .  I n ju r y  b y  th o  b a c k m g -u p  o f  sa lt  w a te r  is fe a r e d  in  T e x a s ,  u n less  
ra in  c o m e s  s o o n . B u ck w h e a t  is b a c k w a r d  in  M ic h ig a n , b u t  is g r o w in g  w ell 
In  o th e r  s e c t io n s . T h o  so r g h u m  g ra in s  a ro  h o ld in g  u p  w ell in  O k la h o m a . 
F la x  is n e e d in g  ra in  In w e ste rn  N o r t h  D a k o t a ,  b u t  is g r o w in g  w e ll c ls o -  
w lic ro . T h o  h e m p  c r o p  Is in  f in e  c o n d it io n  in  K e n t u c k y .

AGRICULTURAL DEPARTMENT’S REPORT ON’ 
CEREAL CROPS, &C., JULY 1 — The Agricultural De
partment issued on tlio 9th inst. its roport on the cereal and 
other crops for tho month of Juno, as follows:

T h e  C r o p  R e p o r t in g  H o a rd  o f  th o  B u re a u  o f  C r o p  E s t im a te s  m a k e s  th o  
ro ll  o w in g  e s t im a te s  f r o m  r e p o r ts  o f  its  c o r re s p o n d e n ts  a n d  a g e n ts  f o r  
tu o  u . y .

C rop —  1017.'
W in t e r  w h e a t________ 1 2 2 .7
S p r in g  w r ie a t ................121 .6
A ll  w h e a t _____________1 28 .2
C o r n __________________ 9 5 .1
O a t s ----------------------------- 102 .1
B a r l e y . . ..........................102 .1
R y e ___________________ 1 3 2 .5
W h it e  p o t a t o e s _____0 3 .7
S w e o t p o t a t o e s _______1 00 .6
T o b a c c o ______________10 0 .4
F la x .............. .....................1 0 8 .7
R i c o . . . ............................ 1 1 6 .2
l i a y ,  a ll ( t o n s ) ________9 9 .3
• C o t t o n _____________  1 0 .6
A p p le s  ( t o t a l ) ______________
A p p le s ,  c o m m e r c i a l _____
B e a c h e s _____________________

— Acreage, 1918— 
P.C. of

-Condition-

Acres.
3 6 .3 9 2 .0 0 0
2 2 .4 8 9 .0 0 0
5 8 .8 8 1 .0 0 0  

1 1 3 ,8 3 5 ,0 0 0
4 4 .4 7 5 .0 0 0

9 .1 0 8 .0 0 0
5 .4 3 5 .0 0 0
4 .1 1 3 .0 0 0  

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

6 9 .5 3 1 .0 0 0
3 7 .0 7 3 .0 0 0

July 1 July 1 July 1 June 1
1 91 8 . 1 91 7 . 10-yr.Av. 1 91 7 .

7 9 .5 7 5 .9 8 0 .6 8 3 .8
86 .1 8 3 .6 8 3 .9 9 5 .2
8 1 .9 7 8 .9 8 1 .8 8 7 .7
8 7 .1 81 .1 8 3 .6
8 5 .5 8 9 .4 8 4 .5 9 :L 2
8 4 .7 8 5 .4 8 4 .7 9 0 .5
8 0 .8 7 9 .4 8 8 .3 8 3 .6
8 7 .6 9 0 .1 8 7 .3
8 6 .4 8 1 .9 8 5 .7
8 3 .1 8 7 .6 8 3 .2
7 9 .8 8 4 .0 8 5 .8
9 1 .1 8 5 .1 8 8 .7
8 2 .2 8 4 .3 8 3 .4 8 9  J)
8 5 .8 7 0 .3 7 9 .8 8 2 .3
5 9 .7 6 4 .0 6 0 .7 6 9 .8

4 (L 5  5 5 .2  
ig m o n th .

5 8 .4 5 2 .6

T h e  e s t im a te d  y ie ld s  in d ica te d  b y  th e  c o n d it io n  o f  c r o p s  o n  J u ly  1 1918 
a n d  f in a l  y ie ld s  in  p r e c e d in g  y e a rs  fo r  c o m p a r is o n  fo l lo w :

Yield per acre,bush 
Dec' 1 7 '0 8 -1 7  

1 9 1 8 . Est. Agve. 
1 5 .3  1 5 .2  1 5 .7

1 2 .0
1 4 .2
2 0 .4
3 6 .4
2 3 .7
14 .7

Crop—  
W in t e r  w h ’ t  
S p r in g  w h ’ t 
A l l  w h e a t .

Total Production in Pushcls 
July Forecast 1916  D ec. 1 9 1 1 -1 9 1 5  

Estimate.
4 1 8 .0 0 0 . 0 00
2 3 3 .0 0 0 . 0 00
6 5 1 .0 0 0 . 0 00

a lO lS .
5 5 7 .0 0 0 . 00 0
3 3 4 .0 0 0 . 00 0
8 9 1 .0 0 0 . 00 0

Average.
5 5 2 .0 0 0 . 0 00
2 5 7 .0 0 0 . 0 0 0
8 0 9 .0 0 0 . 0 00

C o r n ............... 3 ,1 6 0 ,0 0 0 ,0 0 0  3 ,1 5 9 ,0 0 0 ,0 0 0  2 ,7 6 1 ,0 0 0 ,0 0 0
O a ts  ...............1 ,4 3 7 ,0 0 0 ,0 0 0  1 ,5 8 7 ,0 0 0 ,0 0 0  1 ,2 9 6 ,0 0 0 ,0 0 0
B a r le y ______  2 3 0 ,0 0 0 ,0 0 0  2 0 9 ,0 0 0 ,0 0 0  2 0 2 ,0 0 0 ,0 0 0
R y o _________  8 1 ,6 0 0 ,0 0 0  6 0 ,1 0 0 ,0 0 0  4 4 ,5 0 0 ,0 0 0
W . p o t a t o e s  4 0 0 ,0 0 0 ,0 0 0  4 1 3 ,0 0 0 ,0 0 0  3 6 2 ,0 0 0 ,0 0 0
S w .p o ta to e s  9 2 ,1 0 0 ,0 0 0  8 7 ,1 0 0 ,0 0 0  6 3 ,5 0 0 ,0 0 0

1 4 .8
15 .1
2 7 .8  
3 2 .3
2 5 .2  
1 5 .0
9 8 .0  1 0 0 .8
9 6 .1  0 1 .4

13 .1  
1 4 .7  
2 6 .0
3 1 .2
25 .1
16 .1  
9 5 .9  
9 3 .6

T o b a c c o ,lb s .  1 ,1 8 7 ,0 0 0 ,0 0 0  1 , 1 9 0 ,0 00 ,0 00  1 ,0 3 3 ,0 0 0 ,0 0 0  8 1 7 .1  8 2 7 .1  8 1 6 .0
F l a x _________
R i c o .................
H a y , t o n s . .
C o t t o n  l)___
A p p le s ,t o t a l  

C o in m ’l d 
P o a c h e s ___

1 5 .8 0 0 .0 0 0
4 3 .4 0 0 .0 0 0

1 0 2 ,0 0 0 ,0 0 0
1 5 .3 0 0 .0 0 0  

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

8 ,5 0 0 ,0 0 0
3 0 .3 0 0 .0 0 0
9 4 .9 0 0 .0 0 0  

c l  1 ,3 0 0 ,0 0 0  
1 7 5 .0 0 0 ,0 0 0

2 0 .6 0 0 .0 0 0  
4 5 ,1 0 0 ,0 0 0

1 7 .6 0 0 .0 0 0  8 .0  4 .7  8 .2
2 8 .9 0 0 .0 0 0  3 8 .7  3 7 .0  3 5 .0
9 5 .4 0 0 .0 0 0  1 .4 6  1 .3 6  1 .34

C IS ,3 0 0 ,0 0 0  2 0 0 .0  1 5 9 .7  1 7 9 .6  
2 1 4 ,0 0 0 ,0 0 0  ..................................

4 9 ,6 0 0 ,0 0 0  ............................... 1 . .
a In te r p r e te d  fr o m  c o n d it io n  ro p o r ts . 6 T o t a l  p r o d u c t io n  in  b a le s ; y ie ld  

p o r  a e ro  in  p o u n d s  o f  l in t , c C e n s u s , d C o m m e r c ia l  c r o p  in  b a rre ls .

TH E D RY GOODS TRADE.
N e w  Y o r k , F r id a y  N ig h t, J u ly  12, 1918.

Tho long awaited announcement of prices to be fixed by 
tho Government has been made, but has not resulted in any 
increased activity in business in dry goods markets which 
continue quiet. The price basis announced by the War 
Trade Board pertained only to staples and the various 
committees in charge are still considering prices to be fixed 
on other constructions which is holding business in check. 
Prices decided upon for staples were about as expected, 
ranging from 20 to 30% lower than those which heretofore, 
prevailed. The prices approved are as follows: print 
cloths, 4 yard 80 squares 84 cents per pound; 38H inch 
64x60s,83 cents;3G inch 48x48 sheetings, 60cents and 56x60, 
70 cents per pound. Standard wide and sail duck were 
fixed at 373^% and 5% from list and standard army duck 
33% from list. These prices will apply to both Government 
and civilian purchases, and will cover primary sales up to 
Oct. 1 when, according to the Government’s plans new 
prices, if necessary, will be named. The Committee expects 
to have complete price lists in the very near future covering 
all constructions based on official value of staples. While 
the prices are not binding to jobbers and retailers, it is 
understood that they will adjust their prices accordingly, 
and it is confidently expected that other interests in the mar
ket will do likewise, as it is realized that the step taken by 
tlio Government is a war measure and must be complied 
with. Although there has been no improvement in actual 
business transacted during the 'week, more interest has been 
displayed by buyers in fabrics they need who are anxious 
to ascertain, if possible, what quantity of goods they will 
be able to procure from manufacturers after Government 
orders have been filled. Mills while satisfied with the prices 
fixed aro not over desirous about selling goods for civilian 
account, as Government purchases continue heavy and de
mand most of their machinery. There is every indication, 
however, that as soon as the complete list of prices is made 
known that business will improve. Manufacturers aro not 
expecting heavy cancellations as a result of the lower prices. 
Many merchants have high-priced goods duo them on old 
orders, while others have large amounts due at prices con
siderably lower levels than those named by tho Government. 
Export business has continued comparatively quiet. There 
is considerably uncertainty as to whether or not the lower 
prices will bo granted to buyers in foreign countries, but it 
is generally believed that they will.

DOMESTIC COTTON GOODS.— There has been a 
little moro activity displayed in the markets for staple 
cottons during the week, and especially in goods prices for 
which have been fixed by the War Trade Board. Buyers 
aro moro plentiful, and bids are reported very numerous. 
Manufacturers, on the other hand, have not abandoned 
their policy of reluctance about accepting new orders. 
Their desire to go slowly is not due to any dissatisfaction with 
tho fixed prices, but moro to a desire to shorten the preiods 
of contracts and to look after Government business which 
continues to exceed all expectations. Somo fairly heavy 
sales of print cloths have been made by New England 
spinners on tho new basis, but tho majority of mills are 
waiting for further details as regards the various construc
tions. Many interests in tho trade are urgently in need 
of fabrics and when the uncertainties as regards the prices 
on tho various constructions of goods are removed, and 
more is known about Government requirements an active 
business is expected to develop. Bagging manufacturers 
aro said to be in need of extremely large amounts of sheetings. 
Markets for finished goods have ruled quiet. Gray goods 
383^-inch standard have been fixed at 16 ty cents per yard.

WOOLEN GOODS.— Business in woolens and worsteds 
continues very restricted. The trade is still waiting details 
as to how much raw material will bo available for manu
facturing goods for civilian needs. Holders of fabrics 
in the mend’s wear trade are reluctant about selling, and 
while everything is being done to check profiteering, prices 
continuo very firm. Some manufacturers of clothing hold 
fair stocks and aro in a better position than others. Re
tailers roport a steady slackening in business, especially as 
regards men’s clothing. In the dress goods trade, business 
is quiet as merchants are likewise waiting details as to what 
quantity of wool will be available for civilian requirements. 
There lias been less selling by second hands.

FOREIGN DRY GOODS.— There is nothing of special 
interest to report in connection with the linen market. 
Business in pure linens continues quiet, while there has also 
been less activity in cotton substitutes. Quietness in the 
latter, however, is expected to be only temporary as an active 
trade is expected just as soon as tho trade lias adjusted con
ditions to the new Government prices. Merchants appear 
to bo moro optimistic as regards future arrivals of pure linens 
from abroad— they expect they will improve if only sightly. 
Their optimism, though, is based mostly upon the fact that 
recent arrivals have been fair, and not to any encouraging 
advices from manufacturing centres. Preparations for the 
buying season aro getting under way with merchants largely 
interested in showing cotton and other substitutes. Stocks 
of puro linens in importers hands are very small, and what 
supplies they have on hand they are not anxious to sell 
as they oxpect still higher prices. Quite a good demand is 
noted for burlaps, but offerings are light. Prices firm with 
light weights quoted at 19.25c. and heavy at 24.50c.
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NEW S ITEM S.
Canada.— Serial Bonds Preferred.— The new legislation of 

the Province of Quebec that was passed, co-incident with the 
establishment of a new department of municipal affairs, is 
likely to influence municipalities very considerably in the 
direction of serial bonds, in place of the more usual ones where 
the principal is paid in one sum at maturity, or the ordinary 
type of installment bonds, is the opinion of Wm. Hanson of 
Hanson Bros., bond brokers of Montreal, as expressed in a 
recent article published in the June 29 municipal number of 
“The Financial Post” of Toronto. In order to show the 
extent to which the different classes of bonds are being issued 
in Canada the following appears in connection with Mr. 
Hanson’s article:
O m e m e e , O n t . ,  2 0  in s t a l l - -  $ 9 ,0 0 0  
S t r a t h r o y ,  O n t . ,  2 0  i n s t a l l - .  1 3 ,8 3 5
K itc h e n e r ,  O n t . ,  v a r io u s ___  4 5 ,6 9 4
N e w c a s t le ,  N .  B . ,  v a r i o u s . -  4 0 ,0 0 0  
O tta w a , O n t .,  1 -3 0  in s t a l l - .  4 7 3 ,6 9 4  
Y o r k  T o w n s h ip ,  10  i n s t a l l . .  7 ,0 6 0
S m ith s  F a lls , 2 0  in s ta ll_____ 2 8 ,0 0 0
B r u c e  C o u n t y ,  10 in s ta ll___  6 0 ,0 0 0
H a m ilto n , 1 9 1 9 -2 8 , s e r ia l . .  3 4 6 ,0 0 0  
T o r o n t o ,  O n t . ,  1 9 1 8 -3 7 , s e r .  7 3 6 ,0 0 0  
B r a m p t o n , O n t .,  3 0  in s ta ll -  6 0 ,0 0 0  
B r a m p t o n , O n t . ,  10, 2 0 , 3 0

in s ta llm e n t__________________ 3 5 ,0 0 0

P e r th , O n t . ,  v a r io u s _________  4 1 ,5 4 1
T r a i l ,  B .  C . ,  1 5 -y e a r  s e r ia ls . 1 5 ,0 0 0  
T r a i l ,  B .  C . ,  2 0 -y e a r  s e r ia ls . 6 ,4 0 0  
B u r lin g to n , O n t . ,  2 5  a n d  3 0

in s ta llm e n t__________________ 1 0 1 ,1 5 8
E sse x  C o u n t y ,  2 0  in s t a l l . . .  6 0 ,0 0 0
P a rr y  S o u n d , 3 0  in s ta ll_____ 1 5 ,0 0 0
D o v e r  T o w n s n ip s ,  7 , 10, 15

a n d  3 0  in s ta llm e n ts ______  3 2 ,6 2 7
R e n fr e w ,O n t .  ( C i t y ) , lO in s t . 7 5 .0 0 0  
L is  t o w e l, O n t . ,  2 0  in s t a l l . .  3 9 ,6 4 5  
P e tr o lia , O n t . ,  19 i n s t a l l . . .  2 6 ,7 6 2

Among straight-term bonds were:
O n ta r io ,  P r o v . . 6 %  i9 2 8  $ 4 ,0 0 0 ,0 0 0  
N e w fo u n d la n d  . 6  'A 1928 4 ,0 0 0 ,0 0 0  
S a s k a tch e w a n  . 6 %  193 8  1 ,5 0 0 ,0 0 0
B r it .  C o lu m b ia .5 %  192 8  1 ,0 0 0 ,0 0 0

M o n tre a l. 
M o n tre a l. 
V ic t o r ia . .  
A lb e r ta  . .

6 %  1922 
6 %  1923 
6 %  1928 
6 %  1928

6 .9 0 0 .0 0 0
6 .1 0 0 .0 0 0  
1 ,0 0 0 ,0 0 0

8 2 5 ,0 0 0

Iowa (State of).— Taxable Values for 1918.— An increase 
of about $25,000,000 is shown in the 1918 taxable values

BOND GALLS AND REDEMPTIONS.
Birmingham, Ala.— Bond Call.— During June the fol

lowing bonds were called for redemption at the Hanover 
National Bank, New York:

C it y  P u b lic  I m p r o v e m e n t  b o n d  N o .  1 o f  ser ies  6 7 9 , N o s .  2 a n d  3  o f  
se r ie s  7 0 3 , N o s .  1 a n d  2  o f  series  7 1 4 , N o s .  7 a n d  8  o f  ser ies  7 4 3 , N o s .  1 t o  
9 , in c h  o f  ser ies  7 4 9 , a n d  N o .  1 o f  series  7 8 0 .

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follow s:

ALCORN COUNTY (P. O. Corinth), Miss.— BOND SALE — O n  J u ly  2 
J .  C  M a y e r  & C o .  o f  C in c in n a t i  w e re  a w a rd e d  th o  $ 1 5 ,0 0 0  fu n d in g  b o n d s  
— V . 106, p . 2 5 7 4 — fo r  $ 1 5 ,0 9 5  5 0 , e q u a l t o  1 0 0 .6 3 6  fo r  5 M s . D c n o m .  
$ 1 ,0 0 0 . D a t e  J u ly  1 191 8 . I n t .  J . &  J .  D u o  $ 1 ,0 0 0  y e a r ly  o n  J u ly  1 
f r o m  1923 t o  1 9 3 7 , in c i.

AMSTERDAM, Montgomery County, N. Y.— BOND SALE.— O n  
J u ly  8  th o  fo l lo w in g  5 %  b o n d s ,  a g g re g a t in g  $ 1 1 8 ,0 0 0 — V . 1 07 , p .  9 6 —  
w e re  a w a rd e d  t o  A .  B . L e a ch  & C o . ,  I n c . ,  o f  N e w  Y o r k :
$ 6 5 ,0 0 0  p u b lic -s a fe t y  b o n d s  a t  1 0 2 .1 8 . D u o  $ 2 ,0 0 0  y e a r ly  o n  J u ly  1 f r o m  

1919 t o  193 1 , in c lu s iv e .
5 3 ,0 0 0  w a te r -w o rk s -im p t .  b o n d s  a t  1 0 0 .9 1 1 3 . D u o  $ 1 0 ,0 0 0  y e a r ly  o n  

J u ly  1 f r o m  1919 t o  1923 . in c i . ,  a n d  $ 3 ,0 0 0  J u ly  1 1 92 4 .
D e n o m . $ 1 ,0 0 0 . In te r e s t  J . & J .

ARCANUM, Darke County, Ohio.— BOND OFFERING.— Bids w ill 
b e  r e c e iv e d  b y  C .  C .  T a y lo r ,  V illa g e  C le r k , u n til  12 m . J u ly  22  fo r  $ 3 ,0 0 0  
6 %  e le c t r ic - l ig h t -p la n t - im p t .  b o n d s .  D e n o m . $ 5 0 0 . D a t e  M a y  1 1 9 1 8 . 
I n t .  M .  & N .  D u e  $ 5 0 0  y e a r ly  o n  M a r .  1 f r o m  1919 t o  192 4 , in c i .  C e r t ,  
c h e c k  o n  a  n a tio n a l b a n k  fo r  5 %  o f  th 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  V illa g e  T re a s u re r , r e q u ire d .

ARTESIA, Eddy County, N. Mex.— BOND OFFERING.— P r o p o s a ls  
w ill b o  r e c e iv e d  u n til  8  p .  m . A u g . 5  b y  B .  S te p h e n so n , C i t y  C le r k , f o r  
$ 1 5 ,0 0 0  6 %  c o u p o n  ta x -fr e e  im p ro v e m e n t  b o n d s .  D e n o m . $ 5 0 0 . D a t e  
J u ly  1 1918 . I n t .  s e m i-a n n . (J . & J .  p a y a b le  in  N o w  Y o r k .  D u o  1 9 4 3 . 
C e r t ,  c h e c k  fo r  $ 1 ,5 0 0  p a y a b lo  t o  th e  a b o v o  C le r k , r e q u ir e d . T o t a l  b o n d e d  
d e b t  ( in c lu d in g  th is  issu e) J u ly  8  191 8  $ 6 5 ,0 0 0 . S in k in g  fu n d  (a b o u t )  
$ 8 ,0 0 0 . A sse ss , v a l .  $ 6 3 5 ,0 0 0 . ,

ATHENS, Athens County, Ohio.—BONDS TO BE RE-OFFERED.—  
T h e  $ 1 0 ,0 0 0  5 %  f ir e -t ru ck  b o n d s  o f fe r e d  w it h o u t  su cce ss  o n  J u n o  6 —
V . 106 , p . 257 5— w ill b e  r e -o ffe r e d  s h o r t ly  as 6 s . O . I I .  H a rris  Is C i t y  
C le r k .

of the State over those for 1917 which were $975,000,000. 
Concerning the large increase the Des Moines “ Register” 
of July 6 published the following:

W h e n  it  is c o n s id e r e d  th a t  th o  ta x a b le  v a lu e  o f  th e  S ta te  is o n ly  a  fo u r th  
o f  th e  a c tu a l v a lu e ,  th o  S ta te  A u d it o r ’s  f ig u re s  sh o w  th a t  th o  p r o p e r t y  in  
I o w a  is $ 4 ,0 0 0 ,0 0 0 ,0 0 0 .

T h o  a g g r e g a te  a sse ssm e n ts  o f  th e  S ta te  fo r  th o  y e a r  191 8  d is c lo s e  sev era l 
in te re s t in g  th in g s . F o r  in s ta n c e , th e  a m o u n t  o f  m o n e y s  a n d  c r e d it s  th is  
y e a r  is $ 4 1 7 ,5 5 2 ,5 0 6  as a g a in s t  $ 3 2 8 ,9 5 4 ,6 1 5  in  1917 , a  g a in  o f  $ 8 8 ,5 9 7 ,8 9 1 . 
C o n s id e r in g  th o  m ill io n s  in v e s te d  in  th o  S ta te  in  L ib e r t y  lo a n s  d u r in g  th o  
p a s t  y e a r ,  th is  is a  r e a s o n a b ly  c r e d ita b le  sh o w in g .

T h e  la n d s  a n d  t o w n  lo ts  o f  th e  S ta to  in  1918  w e re  assessed  fo r  $ 7 6 5 ,9 1 5 ,8 2 7  
as a g a in s t  $ 7 6 1 ,1 9 5 ,3 5 8  in  1917 .

T h e  g re a te s t  g a in  w a s m a d e  in  p e rso n a l p r o p e r t y .  In  1917  th e  a m o u n t  
o f  p e rso n a l p r o p e r t y  in  th e  S ta te  w a s  assessed  a t  $ 1 2 7 ,5 0 6 ,8 6 1 . I n  1918 
it  w a s $ 2 3 2 ,1 8 4 ,6 6 9 , a  g a in  o f  $ 1 0 4 ,6 7 7 ,8 0 8 .

T h o  n u m b e r  o f  h o rse s  in  Io w a  in  1918  w a s  1 ,2 0 1 ,6 4 8 , v a lu e d  a t  $ 1 0 0 ,9 9 1 ,
4 3 7 . I n  1917 t h e  n u m b e r  w a s 1 ,1 9 2 ,6 8 2  v a lu e d  a t  $ 9 8 ,6 2 9 ,0 3 4 .

T h o  to ta l  n u m b e r  o f  c a t t le  o f  a ll k in d s  in  191 8  w a s  3 ,2 8 3 ,7 2 4 , v a lu e d  a t  
$ 1 3 7 ,9 3 8 ,4 7 2 , as a g a in s t  3 ,0 1 2 ,8 7 9  v a lu e d  a t  $ 1 0 6 ,0 9 5 ,1 6 6  in  191 7 .

T h e  n u m b e r  o f  sw in e  in  191 8  w a s  5 ,4 9 2 ,2 3 7  v a lu e d  a t  $ 8 4 ,4 2 3 ,5 9 5 . 
I n  1917  it  w a s  3 ,9 7 7 ,5 9 5 , v a lu e d  a t  $ 4 0 ,8 0 6 ,0 4 0 .

Marin M unicipal Water D istrict (P. Q. Marin), Calif.
— Water Plant Purchase Upheld.— Affirming the decision of 
the lower court in the cases of the Marin Municipal Water 
District vs. the Marin Water and Power Co. and the North 
Coast Water Co., the State Supreme Court recently upheld 
the right of municipalities to condemn the property of a 
public utility corporation and absorb it on payment of the 
sum set as its value by the State Railroad Commission. 
Under the decision of the court the water district was au
thorized, according to the “Municipal Journal,” to take 
over tho property of the former company on payment of 
$1,200,500 and the latter’s for $289,200. The Marin 
Water and Power Co. based its protest against the action 
on allegations that the court should set a higher valuation. 
Tho Stato Supreme Court, however, held, the “Municipal 
Journal” says, that the court was bound by law to take the 
State Railroad Commission’s figures; that the company 
was not entitled to any increase in value, which came about 
following the assessment of the property and prior to the 
completion of the transaction, and further that the law un
der which the condemnation proceedings were brought was 
constitutional.

On Sept. 29 1916 the district disposed of $3,000,000 5%  
gold water plant-purchase and improvement bonds, which 
is the only bonded indebtedness it has. Tho assessed valua
tion in 1916 was $15,701,000 and the actual value of all 
property was estimated at that time to bo $35,000,000.— V. 
103, p. 2174.

Newfoundland (Government of).— “ Victory Loan” a 
Success.— Reference to this was made in our editorial 
columns last week.

Rhode Island (State of).— Tax Revenue for 1918.— Dur
ing the year 1918 the State of Rhode Island will receive, 
according to the Providence “Journal” of July 9 a revenue 
of $1,402,045 69 from assessments on corporate excess, 
franchise taxes, punlic service corporations and bank shares. 
This is an increase of $203,501 over that for 1917 as is shown 
in the table below:
T a x  o n  C o r p o r a t e  E x c e s s . . .
F ra n ch is e  T a x ________________
P u b lic  S e r v ic e  C o r p o r a t io n s . 
O n  B a n k  S h a re s______________

1918.
$ 9 9 8 ,5 1 4  58  

9 8 ,6 3 8  67 
2 9 5 ,8 9 7  53 

8 ,9 9 4  91

1917.
$ 8 1 3 ,4 3 2  3 5  

9 7 ,4 6 8  12 
2 6 9 ,7 9 0  19 

1 7 ,8 5 4  03

T o t a l s ______________________
G a in  fo r  1918 , $ 2 0 3 ,5 0 1 .

.$ 1 ,4 0 2 ,0 4 5  69 $ 1 ,1 9 8 ,5 4 4  69

R ussia.— Payment of Interest on Credit.— Reference to 
his is made in our editorial columns this week.

ATOKA COUNTY SCHOOL DISTRICT NO. 15 (P. O. Atoka), Okla.
— BOND SALE.—  R e p o rts  s ta to  th a t  a n  issu o  o f  $ 1 0 ,0 0 0  s c h o o l  b o n d s  
h a s  b e e n  d is p o s e d  o f .

AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio.— BOND SALE.—  
O n  J u ly  6 th e  $ 6 ,0 0 0  6 %  ia il - im p t .  b o n d s— V . 107, p .  9 6 — w ero  a w a r d e d  
t o  th o  S ta to  In d u s tr ia l C o m m is s io n  o f  O h io . D e n o m . $ 5 0 0 . D a te  J u ly  1 
1 9 1 8 . I n t .  s e m i-a n n . D u o  $ 5 0 0  e a c h  s ix  m o n th s  b o g in n in g  M a r . 1 1 9 1 9 . 
B o n d e d  d e b t  (n o t  in c i.  tin's is-sue) A p r .  1918 , $ 3 0 6 ,0 0 0 . A s se sse d  v a lu 
a t io n ,  real e s ta to , $ 3 2 ,5 7 0 ,7 3 0 . P e rso n a l p r o p e r t y ,  $ 1 6 ,2 1 1 ,5 3 0 ; t o t a l  
1 9 1 7 , $ 4 8 ,7 8 2 ,2 6 0 .

AUSTIN, Travis County, Tex.— BOND OFFERING.— P r o p o s a ls  w ill 
b o  r e c e iv e d  u n til  12 m . J u ly  17 b y  A . P .  W o o lb r ld g e ,  M a y o r ,  f o r  th o  $ 1 0 0 ,
0 00  5 %  so w a g e -d is p o s a l-p la n t  b o n d s  a u th o r iz e d  b y  a  v o t e  o f  5 77  t o  124 
a t  th o  e le c t io n  h o ld  in  J u n e — V . 1 07 , p .  9 7 . D a te  J u ly  1 191 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  N a t io n a l C i t y  B a n k , N .  Y .  D u o  $ 2 ,5 0 0  
y e a r ly  fo r  4 0  y e a r s . C e r t ifie d  c h e c k  o n  a n  A u s tin  b a n k  f o r  2>3 % r e q u ir e d .

BATAVIA, Clermont County, Ohio.— BOND ELECTION.— An e le c 
t io n  w ill b o  h e ld  A u g . 13 t o  v o t e  o n  a  p r o p o s it io n  t o  issu o  $ 6 ,0 0 0  r e v e n u e  
d e f ic ie n c y  b o n d s .  C h a r le s  S . S la d e  is  V illa g e  C le rk .

BAXTER SPRINGS SCHOOL DISTRICT (P. O. Baxter Springs) . 
Cherokee County, Kans.—BOND SALE. — T h o  $ 9 9 ,0 0 0  h ig h -s ch o o l  
b o n d s  r e c e n t ly  v o t e d — V . 1 06 , p .  2 7 7 3 — w ere  a w a rd o d  to  C .  E .  D u n n e  & 
C o . ,  o f  W ic h it a .

BEAVER DAM, Dodge County, Wise.— BONDS AUTHORIZED —  
I t  is  r e p o r te d  th a t  a t  a  r e c e n t  m e e t in g  o f  th o  C o u n c il  a n  o r d in a n c e  w a s  
p a sse d  a u tn o r iz in g  th e  is su a n ce  o f  $ 6 ,0 0 0  6 %  s t r e e t - im p t .  b o n d s .  D e n o m . 
$ 1 ,0 0 0 . D a t e  A u g .  1 1 91 8 . D u o  J a n . 15 1919 .

BELVIDERE, Boone County, 111 .— BONDS NOT TO BE RE-OFFERED. 
— T h o  $ 4 ,5 0 0  5 %  s t r e e t- im p t  b o n d s  o f fe r e d  w ith o u t  s u cce ss  o n  J u n e  2 0 —
V . 1 06 , p .  2 7 7 3 — w ill n o t  b e  r e -o ffe r e d  th is  y e a r .

BETHEL SCHOOL DISTRICT (P. O. Bethel), Clermont C ounty, 
Ohio.— BOND SALE.— O n J u ly  1 th o  $ 1 ,6 0 0  6 %  I -3 -y e a r  seria l d e f ic ie n c y  
b o n d s — V . 106 , p .  2 4 7 0 — w e ro  a w a r d e d  to  S e a s o n g o o d  &  M a y e r  o f  C in 
c in n a t i  fo r  $ 1 ,6 0 1 , e q u a l t o  1 0 0 .0 6 2 . W . L. S la y to n  & C o .  o f  T o le d o  o f fe r e d  
$ 1 ,6 0 0  16.

BIG LAKE, Sherburne County, Minn.— DESCRIPTION OF BONDS. 
— F u rth e r  d e ta ils  a re  a t  h a n d  r e la tiv e  t o  th e  sa lo  o f  th e  $ 1 0 ,0 0 0  6 %  r e fu n d 
in g  b o n d s  a w a rd e d  o n  J u n o  22  t o  K a lm a n , M a t t e s o n  & W o o d  o f  S t . Paul 
a t  1 0 6 .8 6 — V . 107 , p .  9 6 . D e n o m . $ 5 0 0 . D a t e  J u ly  1 1 9 1 8 . I n t .  J .  &  J . 
D u o  y e a r ly  f r o m  1923 to  193 3 , in c i.

BIRD ISLAND, Renville County, Winn.— BOND SALE.— O n J u n o  10 
th e  v o te r s  a u th o r iz e d  th e  issu a n ce  to  th o  S ta te  o f  M in n e s o t a  o f  $ 1 2 ,0 0 0  4 %  
r e fu n d in g  b o n d s .— V . 1 06 , p .  2 4 7 0 . D u e  193 4 .

BRADFORD, Darke and Miami Counties, Ohio.— FINANCIAL  
STATEMENT.— I n  c o n n e c t io n  w ith  th o  o f fe r in g  o n  A u g . 2 o f  th o  $ 1 ,0 0 0  
6 %  w a te r -w o rk s  b o n d s — V . 107 , p .  96— w o  a r e  a d v is e d  th a t  th o  b o n d e d  
d e b t  ( in c i .  th is  issu e) J u n e  10 1918  w a s $ 6 7 ,4 2 5  a n d  th o  assessed  v a lu a t io n  
(e s t .)  $ 2 ,0 0 0 ,0 0 0 .

BREVARD COUNTY SPECIAL SCHOOL TAX DISTRICT NO. 4, 
Fla.— BOND OFFERING.— P r o p o s a ls  w ill b o  re c e iv e d  b y  E . S v e d o ilu s , 
C h a ir m a n  C o u n t y  B o a rd  o f  P u b lic  I n s tr u c t io n  (P .  O . T it u s v i l le ) ,  un til 
J u ly  15 , it  is s t a t e d ,  f o r  $ 7 5 ,0 0 0  6 %  b o n d s .

BRIDGEWATER, Plymouth County, Mass.— BOND SALE.— O n  
J u ly  9  $ 8 5 ,0 0 0  4 > $ %  ta x -fr e o  ju n io r  h ig h  s c h o o l  b o n d s  w e ro  a w a r d e d , 
t o  A r th u r  P e r r y  & C o .  o f  B o s t o n  a t  1 0 0 .9 2 5 . D e n o m . $ 1 ,0 0 0 . 
D a t e  J u ly  1 1918 . P r in . a n d  se m i-a n n . in t . (J . & J . )  p a y a b le  a t  t h o  O ld  
C o lo n y  T r u s t  C o .  o f  B o s t o n . D u e  $ 5 ,0 0 0  y e a r ly  o n  J u ly  1 f r o m  191 9  to  
193 5  in c lu s iv e . O th e r  b id d e rs  w ero :
E s t a b r o o k  & C o ______________ 1 0 0 .8 4  | C u rt is  & S a n g e r ................................1 0 0 .5 3 1
M e r r il l ,  O ld h a m  &  C o _______ 1 0 0 .8 3 9 1 B lo d g e t t  & C o ___________________100 .41
H a rr is  F o r b e s  & C o . ,  I n c ____ 100 .81  I It . L. D a y  & C o __________________1 0 0 .3 4
N a tio n a l C i t y  C o ______ _______1 0 0 .7 9  A .  B . L e a ch  &  C o . ,  I n c _______ 1 0 0 .2 2 6
E .  I I .  R o ll in g s  &  S o n s _______ 1 0 0 .7 7 7  |

Financial Statement, June 2 6  1918 .
V a lu a t io n  fo r  1915  less a b a te m e n t s .......................  $ 4 ,2 1 7 ,4 7 0
V a lu a tio n  fo r  191 6  less a b a te m e n ts ___________________  4 ,4 4 6 ,5 4 8
V a lu a t io n  fo r  1917 less a b a te m e n ts ___________________  4 ,4 8 8 ,3 4 2

G ro s s  n e t  v a lu a t io n  fo r  3 y e a r s _____________________________________ $ 3 ,1 5 2 ,3 6 0  0 0
A v e r a g e  v a l u a t i o n ...................... ............................................................... ..........  4 ,3 8 4 ,1 2 0  0 0
3 %  o f  a v e r a g o  v a lu a t io n _____________________________________________ 1 3 1 ,5 2 3  60
T o t a l  d e b ts  o f  a ll k in d s  in cu rre d  a n d  o u t 

s ta n d in g  _______________________________________$ 2 8 ,5 5 0
D e b t s  a u th o r iz e d  b u t  n o t  y e t  in c u r r e d _____ 9 2 ,6 0 0  $ 1 2 1 ,1 5 0

N e t d e b t ............................................. ............................................... ..........................  1 2 1 .1 5 0  00

B o r r o w in g  c a p a c i t y  as o f  D e c .  31 1 9 1 7 ___________________________  $ 1 0 ,3 7 3  60
A m o u n t  o f  p re se n t lo a n  ( in c lu d e d  a b o v e ) _________________________ $ 8 5 ,0 0 0  0 0

BRIGHTON, Adams County, Colo.—BONDS OFFERED BY BANK
ERS.— K e e le r  B r o s , o f  D e n v e r  a r o  o f fe r in g  t o  in v e s to rs  a t  a  p r ico  t o  y ie ld  
5 .5 0 %  in t . ,  $ 8 5 ,0 0 0  6 %  g o ld  w a te r -w o rk s  b o n d s . D e n o m . $ 1 ,0 0 0 . D a t e  
J u n o  1 1918 . P r in . a n d  se m i-a n n . in t . (J . & D .)  p a y a b lo  a t  th o  A t la n t ic  
N a t io n a l B a n k , N e w  Y o r k ,  o r  a t  th o  C i t y  T r e a s u r e r 's  o f f i c e  a t  o p t io n  o f  
h o ld e r .  D u o  J u n o  1 1 93 3 .
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A sse sse d  v a lu a t io n  1 9 1 7 - .............................. — -------------------------------------- -$ 1 ,0 4 8 ,3 3 0
A c tu a l  v a lu a t io n , o f f i c ia l ly  e s t im a t e d _________________________________  3 ,0 0 0 ,0 0 0
T o t a l  b o n d e d  in d e b te d n e s s  ( in c lu d in g  th is  is s u e )______  $ 1 0 9 ,9 0 0

L ess w a te r  d e b t ------------------------------------------------------------------  1 0 0 ,4 0 0
L e ss  s in k in g  f u n d --------------------------------------------------------------  3 ,5 0 0

N o t  d e b t ____________________________________________________________________  N o th in g
P o p u la t io n ,  o f f i c ia l ly  e s t im a te d , 3 ,0 0 0 .
B R Y A N ,  W i l l ia m s  C o u n t y ,  O h i o . — BONDS AUTHORIZED^— 

A c c o r d in g  to  lo ca l p a p e rs  a n  o r d in a n c e  a u th o r iz in g  th e  issu a n ce  o f  $ 9 0 ,0 0 0  
o f  th e  $ 1 3 0 ,0 0 0  5 J 4 %  m u n ic ip a l  l ig h t  a n d  w a te r  b o n d s  v o t e d  o n  J u n e  25  
— V . 106 , p .  2 4 7 0 —-has b e e n  p a s s e d . T h e  b o n d s  a re  d u o  se r ia lly  f r o m  
192 8  t o  1 93 7 , in ch

B U H L  H I G H W A Y  D I S T R I C T  (P .  O . B u h l ) ,  T w i n  F a l ls  C o u n t y ,  
I d a .— BOND SALE.— K e e le r  B r o s ,  o f  D e n v e r  h a v e  p u rch a se d  $ 9 0 ,0 0 0  
6 %  seria l g o ld  b o n d s , b e in g  p a r t  o f  a n  a u th o r iz e d  issu e  o f  $ 4 0 0 ,0 0 0 —  
V .  106 , p . 102 . D o n o m . $ 1 ,0 0 0 . D a t e  J a n . 1 191 8 . I n t .  s e m i-a n n . 
(.1. & J .)  p a y a b le  in N o w  Y o r k .  T o t a l  b o n d e d  d e b t  ( in c lu d in g  th is  issu e) 
$ 4 0 0 ,0 0 0 . A sse sse d  v a lu a t io n  1 91 7 , $ 4 ,6 3 6 ,2 5 7 . A c tu a l  v a lu e  (e s t .)  
$ 1 7 ,0 0 0 ,0 0 0 . P o p u la t io n ,  1 2 ,0 0 0 .

C A L E X I C O ,  I m p e r ia l  C o u n t y ,  C a l i f . — B O N D  ELECTI ON.— R e p o r t s  
s ta te  th a t  a n  e le c t io n  w ill b o  h e ld  J u ly  16 t o  v o t e  o n  th e  q u e s t io n  o f  is su in g  
$ 4 ,0 0 0  w a te r -s y s te m -im p t .  a n d  $ 4 ,0 0 0  s e w e r -sy s te m  b o n d s .

C A M D E N , C a m d e n  C o u n t y ,  N . J  .— BOND OFFERING.— A r th u r  I t .  
G e m b e r lin g , C h a irm a n  o f  th e  F in a n ce  O o m m it te o ,  w ill r e ce iv e  p ro p o s a ls  
u n til  8 p .  m . J u ly  2 3 , it  is s t a t e d ,  fo r  th e  fo llo w in g  4 H %  b o n d s ,  a t  n o t  
e x c e e d in g  th e  a m o u n ts  m e n t io n e d : $ 1 2 0 ,0 0 0  l - 4 0 )4 - y r .  ser ia l w a te r ; 
$ 7 2 ,9 5 0  1 -2 0 -y r .,  seria l s tre e t ; $ 7 9 ,3 0 0  1 -1 0 -y r . seria l sew er; $ 5 0 ,0 0 0  1 -4 0 -y r .  
ser ia l f ir e ;  $ 3 0 0 ,0 0 0  1 -3 0 -y r . s ch o o l  a n d  $ 2 7 ,7 5 0  ,1 -3 0 -y r .  ser ia l b r id g e  
b o n d s .  I n t .  s e m i-a n n . C e r t ,  c h e c k  fo r  2 %  re q u ire d .

C A S C A D E  C O U N T Y  S C H O O L  D I S T R I C T  N O . 3 (P .  O . C a s c a d e ) ,  
M o n t .— BOND OFFERING.— S ealed  b id s  w e re  re ce iv e d  u n til 8  p .  in . 
J u ly  8  b y  E .  Z .  C o in e r , D is t r ic t  C le r k ,  f o r  $ 3 0 ,0 0 0  6 % _  1 5 -2 0 -y e a r  (o p t .)  
s c h o o l  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1918.. P r in .  a n d  se m i-a n n . 
in t . (J . & J .)  p a y a b le  a t  th e  C o u n t y  T r e a s u r e r ’s  o f f i c e ,  o r  a t  th e  o p t io n  o f  
th e  h o ld e r  a t  th e  F ir s t  & S e c u r ity  N a t io n a l B a n k , M in n e a p o lis ,  M in n . 
A ll  b id s  m u st  b o  u n c o n d it io n a l a n d  b o  a c c o m p a n ie d  b y  a  c e r t if ie d  c h e c k  fo r  
$ 5 0 0 , p a y a b le  to  th e  a b o v e  C le r k . T h e  b o n d s  w ill b o  p r in te d  b y  th e  
S ch o o l  D is t r ic t  a n d  w ill b e  r e a d y  fo r  d e l iv e r y  a t  th o  t im e  o f  th e  sa le  T h e  
a p p r o v in g  o p in io n  o f  J . F .  H o r n , o f  M in n e a p lo is ,  w ill b o  fu rn ish e d  p u r 
ch a se r .

C E L I N A , M e r c e r  C o u n t y ,  O h i o . — BONOS AUTIIORI ZED.— O n  
J u n o  25  an  o r d in a n c e  w a s pa ssed  a u th o r iz in g  th o  issu a n co  o f  $ 1 0 ,0 0 0  5 ) 4 %  
5 -1 4 -y e a r  seria l c o u p o n  re fu n d in g  s t r e e t - im p t .  b o n d s .  D o n o m . $ 1 ,0 0 0 . 
D a to  S e p t . 1 1918 . P r in . a n d  s e m i-a n n . in t . ,  p a y a b le  a t  th e  V illa g o  T r e a s 
u re r ’s  o f f i c e .  J . M .  W in te r  is C i t y  C le rk .

C E N T E R  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . W a d e s v i l l e ) ,  
P o s e y  C o u n t y ,  I n d .— BOND SALE.— On J u ly  6 th o  $ 1 6 ,0 0 0  5 %  1 5 -y e a r  
ser ia l s c h o o l  b o n d s — V . 106 , p .  2 6 7 1 — w e ro  a w a r d e d , it  is s t a t e d ,  t o  J . F .  
W ild  & C o .  o f  In d ia n a p o lis  f o r  $ 1 6 ,0 1 6 , e q u a l t o  1 0 0 .1 0 . D e n o m . $ 5 3 3  3 3 . 
D a t o  M a y  15 1 91 8 . I n t .  M .  &  N .

C H A T T A N O O G A ,  H a m i l t o n  C o u n t y ,  T e n n .— BOND OFFERING.—  
P ro p o s a ls  w ill b e  r e c e iv e d  b y  J esse  M .  L it t le to n , M a y o r ,  u n t il  10 a . m  
t o -d a y  (J u ly  13) fo r  th e  fo llo w in g  6 %  p a v in g  b o n d s :  $ 2 ,6 9 5  D is t .  N o .  21 0  
$ 5 3 2  76  D is t . N o . 20 7 ; $ 2 ,3 9 7  3 2  D is t .  N o .  30 8 ; $ 1 0 6  64  D is t .  N o .  20 9  
a n d  $551  0 4  D is t . N o .  2 1 2 . D a t o  J u n o  1 1918.

C H I C A G O ,  C o o k  C o u n t y ,  III .— BOND ELECTION.— .A n  e le c t io n  w ill 
b o  h e ld  N o v .  5 t o  v o t e  o n  th o  p r o p o s it io n  t o  issu e th e  $ 3 ,0 0 0 ,0 0 0  4 %  s t r e e t -  
im p t .  b o n d s ,  m e n t io n e d  in  V . 106 , p .  2 7 7 3 . D u o  p a r t  y e a r ly  o n  J a n . 1 
f r o m  1919 t o  193 6 , in c l.

C H I C A G O  S A N I T A R Y  D I S T R I C T  (P .  O .  C h i c a g o ) ,  111.— BOND 
SALE—  O n  J u ly  11 th o  $ 2 ,0 0 0 ,0 0 0  5 -8 -y e a r  seria l b o n d s — V . 107 , p .  97—  

w e re  a w a r d e d , it  is s ta te d ,  t o  th o  H a rris  T r u s t  & S a v in g s  B a n k , th e  C o n 
t in e n ta l T r u s t  & S a v in g s  C o .  a n d  th o  F irs t T r u s t  C o . ,  all o f  C h ic a g o ,  a t  
9 8 .8 0 5  fo r  4 J 4 s . T h e re  w e ro  fo u r  o th e r  b id d e rs .

C I N C I N N A T I ,  O h i o . — BONDS AUTHORIZED .— O n  J u n o  11 a n  
o r d in a n c e  w as p a sse d  a u th o r iz in g  th e  issu a n co  o f  $ 1 5 ,0 0 0  5 %  1 0 -y e a r  
s tre e t  p a v in g  b o n d s .  D a t o  J u ly  1 191 8 .

C L A R K  C O U N T Y  S C H O O L  D I S T R I C T  N O . 37  (P .  O . V a n c o u v e r ) ,  
W a s h .— BOND SALE.— O n  J u n o  22  th o  S ta te  o f  W a sh in g to n  w as a w a r d e d  
a t  p a r  $ 3 5 ,0 0 0  6 %  1 -2 0 -y ca r  (o p t .)  s c h o o l  b o n d s . D o n o m . $ 1 ,0 0 0 . I n t .  
a n n u a l.

C L A Y  C O U N T Y  (P .  O . L i b e r t y ) ,  M o  .— BONDS APPROVED.— L o c a l  
n e w sp a p e rs  s ta te  th a t  th o  C o u n t y  C o u r t  h a s  a u th o r iz e d  th e  is su a n ce  o f  
$ 9 9 ,0 0 0  r o a d  b o n d s .

C L E V E L A N D , C u y a h o g a  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  C .  J . N e a l, D ir e c t o r  o f  F in a n ce , u n til 12 in . 
A u g . 12 fo r  th o  fo llo w in g  5 %  c o u p o n  (w ith  p r iv ile g e  o f  r e g is tra t io n )  b o n d s ; 
$ 3 3 0 ,0 0 0  w a te r -w o rk s  b o n d s .  D a te  J u n e  l  1918 . D u o  $ 1 0 ,0 0 0  y e a r ly  

o n  J u n o  1 f r o m  1936 t o  1968 , in c l.
5 0 .0 0 0  ra p id  tra n s it  b o n d s .  D a to  M a y  1 1 91 8 . D u o  $ 2 ,0 0 0  y e a r ly  

o n  M a y  l f r o m  1919 t o  1 94 3 , in c l.
5 0 .0 0 0  g a r b a g e  b o n d s . D a to  J u n e  1 1918 . D u o  $ 2 ,0 0 0  y e a r ly  o n  

J u n e  1 fr o m  1919 t o  194 3 , in c l.
7 0 .0 0 0  h o s p ita l  b o n d s .  D a te  J u n e  1 1 91 8 . D u o  $ 2 ,0 0 0  y e a r ly  o n  

J u n e  1 f r o m  1934 t o  1968 , in c l.
D e n o m . $ 1 ,0 0 0 . P r in . a n d  se m i-a n n . in t . p a y a b le  a t  th e  A m e r ica n  

E x ch a n g e  N a t .  B a n k  o f  N e w  Y o r k . C e r t , o r  c a s h ie r ’s c h e c k  o n  a  s o lv e n t  
b a n k  o th e r  th a n  th e  o n e  m a k in g  b id ,  f o r  3 %  o f  th o  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 o  C i t y  T re a s u re r , re q u ire d . S e p a ra te  b id s  o n  e a c h  issu e  
m u s t  b o  s u b m it te d  o n  b la n k  fo rm  fu rn ish e d  b y  th o  a b o v e  D ir e c t o r  o f  
F in a n ce . T h is  issu e , t h e  o f f ic ia l  c ir cu la r  s ta te s , h as th o  a p p ro v a l o f  th o  
C a p ita l  Issu e s  C o m m it te e .

C L I N T O N ,  S a m p s o n  C o u n t y ,  N o .  Caro.— FINANCIAL STATE-  
AIENT. - T h e  fo llo w in g  fin a n c ia l  s ta te m e n t  h a s  b e e n  issu ed  in  c o n n e c t io n  
w ith  th e  o f fe r in g  o n  J u ly  15 o f  th o  $ 4 1 ,0 0 0  6 %  s t r e e t - im p ro v e m e n t  b o n d s  
— V . 107 , p . 97:

Financial Statement.
E s t im a te d  v a lu a t io n  o f  ta x a b le  p r o p e r t y __________ ______________$ 2 ,5 0 0 ,0 0 0  00
A ssessed  v a lu a t io n  o f  ta x a b le  p r o p e r t y ,  1 9 1 7 ......................................  1 ,0 4 0 ,5 5 6  51
T o t a l  b o n d e d  in d e b te d n e ss , In c lu d in g  th is is su o .............. ............... 1 3 7 ,0 0 0  0 0
F lo a t in g  d e b t -----------------------------------------------------------------------------------------  5 ,7 0 1 2 4
W a te r  b o n d s , in c lu d e d  a b o v e . . ................................... ...............................  3 0 ,0 0 0  00
S p e c ia l a ssessm en ts  t o  b o  c o lle c t e d  a n d  in c lu d e d  a b o v e . ............ 4 0 ,5 6 0  00
S in k in g  f u n d s ------------------------------------------- ------------------------------------------- 4 ,3 8 3  24
P o p u la t io n ,  1910 F ed era l C e n su s , 1 ,1 0 1 ; 1 91 5 , lo ca l  ce n su s , 1 ,8 0 0 ; p re se n t 
(e s t im a te d ) ,  2 ,5 0 0 .

C O I T S V I L L E  T O W N S H I P  R U R A L  S C H O O L  D I S T R I C T  (P .  O  
S c i e n c e  H i l l ) ,  M a h o n i n g  C o u n t y ,  O h i o . — BOND SALE.— O n  J u n o  27 
th e  $ 9 ,0 0 0  6 %  26  3 4 -y e a r  ser ia l s c h o o l  b o n d s — V . 106 , p .  2 3 5 9 — w ero  
a w a r d e d , it  is s ta te d , t o  G ra v e s , B la n c h e t t  &  T h o r n b u r g h  o f  T o le d o  fo r  
$ 9 ,7 2 5 , e q u a l t o  1 0 8 .08 .

C O M M E R C E , J a c k s o n  C o u n t y ,  G a .— BOND SALE.— On J u ly  1 tho 
N o rth e a s te rn  B a n k in g  C o .  o f  C o m in e r c o  w as a w a rd e d  th e  $ 1 5 ,0 0 0  1 -3 0 -y o a r  
seria l c o u p o n  e le c tr ic -l ig h t  b o n d s , d a te d  J u ly  1 1 9 1 8 — V . 106 , p .  20 4 1 —  
a t  1 0 1 .0 4 . O th e r  b id d e rs  w ere :
R o b in s o n , H u m p h re y  & W a rd la w  C o . ,  A t la n t a --------------------------------- $ 1 5 ,0 5 2
W . M .  D a v is  C o . ,  M a c o n ........................................................... ................. .............$ 1 5 ,0 4 2

C O N C O R D  T O W N S H I P  S C H O O L  D I S T R I C T  (P .  O . S t .  P a r i s ) ,  
C h a m p a i g n  C o u n t y ,  O h i o . — BOND OFFERING.— B id s  w ill b e  r e ce iv e d  
b y  VV. V . B a rg e r , T w p .  C le r k , u n til 1 p .  m . A u g . 5 fo r  $ 1 ,5 0 0  5 ) 4 %  s c h o o l  
b o n d s .  A u t l i .  S e c . 76 2 5  G e n . C o d o .  D e n o m . $ 5 0 0 . D a to  A u g . 5 1918. 
P rin . a n d  se m i-a n n . in t . p a y a b le  a t  th e  F ir s t  N a t io n a l B a n k  o f  S t .  P a ris . 
D u o  $ 5 0 0  e a ch  six  m o n th s  b e g in n in g  F o b . 5 1920 . S u cce ss fu l b id d e r s  w ill 
b o  re q u ire d  to  ta k e  a n d  p a y  fo r  th e  b o n d s  im m e d ia te ly  u p o n  b e in g  a w a rd e d  
sa m e , b u t  m a y , a t  th e ir  o p t io n ,  h a v o  te n  d a y s  t o  ta k e  a n d  p a y  fo r  th e m , 
p r o v id e d  th e y  im m e d ia te ly  d e p o s it  w ith  th o  C le r k  o f  B o a rd  o f  E d u c a t io n  
a  ce r t if ie d  c h e c k  o f  1 0 %  o f  b id ,  p a y a b le  t o  th o  S ch o o l  T re a s u re r . B id d ers  
w ill b e  re q u ire d  a t  th e ir  o w n  e x p e n se  t o  s a t is fy  th e m se lv e s  o f  th o  le g a lity  
o f  th o  Issue o f  sa id  b o n d s .

C O R C O R A N ,  K in g  C o u n t y ,  C a l i f .— BOND SALE.— O n  J u n e  17 th o  
$ 7 0 ,0 0 0  5 H %  w a te r -s y s te m  b o n d s , m e n t io n e d  in  V . 106, p .  2 6 7 1 , w o re  
a w a rd e d  t o  E . I I .  R o llin s  &  S on s o f  S an  F ra n c is co  a t  p a r . D e n o m . $ 1 ,0 0 0

D a t e  J u ly  1 1 9 1 8 . I n t .  J .  &  J .  D u e  $ 2 ,0 0 0  fo r  5  y e a rs  a n d  $ 3 ,0 0 0  f o r  
20  y e a rs .

COSHOCTON COUNTY (P. O. Coshocton), Ohio.— BOND OFFEIU 
ING.— P r o p o s a ls  w ill b e  r e c e iv e d  b y  J .  E .  L y o n s ,  C o u n t y  A u d it o r ,  u n til  
1 p .  m . A u g . 3  fo r  $ 3 1 ,0 0 0  5 ) 4 %  c o u p o n  r o a d - im p t .  b o n d s .  A u th . S e cs . 
1178  a n d  123 1 -4  G e n . C o d e .  D e n o m . $ 5 0 0 . D a t e  A u g . 1 1 9 1 8 . P r in .  
a n d  se m i-a n n . in t . ,  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 e .  D u o  $ 3 ,0 0 0  
e a c h  s ix  m o n th s  f r o m  A p r .  1 1919 t o  A p r .  1 1923 a n d  $ 4 ,0 0 0  O c t .  1 1 92 3 . 
C e r t ,  c h e c k  fo r  5 %  o f  th o  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b le  t o  a b o v e  
A u d ito r ,  re q u ire d .

BOND ELECTION.— A n  e le c t io n  w ill b o  h e ld  A u g .  13 t o  v o t e  o n  a  
p r o p o s it io n  t o  issu o  $ 3 5 ,0 0 0  f ir e -s ta t io n  p u r c h a s in g  b o n d s  a t  n o t  e x c e e d in g  
4 %  in t .  I t . L .  E .  C h a m b e r s  is  C i t y  C le rk .

CUSTER COUNTY SCHOOL DISTRICT NO. 29 (P. O. Stacey), 
Mont.— BOND OFFERING.— E d . T r o v a s k ls , D is t .  C le r k ,  w ill r e c e iv e  p r o 
p o sa ls  u n til 2 p .  m .  J u ly  15 fo r  $ 3 ,0 0 0  b o n d s .  C e r t ,  c h e c k  fo r  $ 3 0 0  r e q u ir e d .

DADE COUNTY (P. O. Miami), Fla.— BOND SALE.— T h o  $ 1 4 0 ,0 0 0  
6 %  S p e c ia l R o a d  a n d  B r id g e  D is t r ic t  N o .  3 b o n d s ,  o f fe r e d  w it h o u t  su cce ss  
on  N o v .  20 1917— V . 105 , p .  2 2 8 9 — h a v e  b e e n  a w a r d e d , a c c o r d in g  t o  re 
p o r ts , t o  th e  F ir s t  N a t io n a l B a n k  o f  M ia m i.

DICKSON CITY SCHOOL DISTRICT (P. O. Dickson City), Lacka
wanna County, Pa.— BOND OFFERING.— P ro p o s a ls  w ill b e  r e c e iv e d  b y  
F r a n k  E .  W e l la n d , D is t r ic t  S e c r e ta r y , u n til  7 :3 0  p .  m . J u ly  23  fo r  $ 4 0 ,0 0 0  
5 %  ta x - fr e e  (re g is tc r a b le  as t o  p r in c ip a l  a n d  in te re st) s c h o o l -b u ild in g  b o n d s .  
D e n o m . $ 1 ,0 0 0 . D a t e  A u g . 1 1918- I n t .  F .  & A .  D u e  $ 1 ,0 0 0  A u g .  1
1919 a n d  $ 3 ,0 0 0  y e a r ly  o n  A u g . 1 fr o m  1920 t o  1 93 2 , in c l.  C e r t ,  c h e c k  
fo r  8 5 0 0 , p a y a b le  t o  th e  sa id  d is t r ic t ,  r e q u ire d . B id d e r s  sh a ll fu rn ish  b o n d s ,  
in c lu d in g  p r in t in g  o f  sa m e , w ith o u t  c o s t  o r  e x p e n se  t o  th o  S ch o o l  D is t r ic t  
a n d  sh a ll s o  s p e c i fy  in  th e ir  p r o p o s a ls . T h e  o f f ic ia l  c ir c u la r  s ta te s  th a t  
th e re  is n o  l it ig a t io n  p e n d in g  o r  th re a te n e d  a f fe c t in g  th is  issu o  a n d  th a t  th e  
d is t r ic t  has  n e v e r  d e fa u lte d  in  o r  c o n te s te d  th e  p a y m e n t  o f  o b l ig a t io n s .  
B o n d e d  d e b t  (e x c l.  o f  th is  is su e ), $ 9 0 ,0 0 0 . S in k in g  F u n d  $ 3 5 ,5 5 2  6 2 . 
T a x  ra te  (p e r  $ 1 ,0 0 0 )  $ 1 1 .0 0 .  A sse sse d  v a lu a t io n  1 91 8 , $ 6 ,2 4 8 ,6 0 7 . R e a l 
v a lu e  (e s t .)  $ 8 ,0 0 0 ,0 0 0 .

DUNKIRK, Hardin County, Ohio.— BOND OFFERING.— R .  R .  
M c E lr a y ,  V illa g e  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  12 m .  A u g .  5 
fo r  $ 5 ,6 1 4  16 6 %  in d e b te d n e s s  b o n d s .  D o n o m s . all f o r  $ 1 ,0 0 0  e x c e p t  a  
fo r  $61 4  16 . D a t o  A p r .  1 191 8 . D u e  A p r .  1 1 9 2 3 . C e r t ,  c h e c k  f o r  2 5 %  
o f  th e  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b le  t o  V i l la g o  T r e a s u r e r , r e q u ir e d .

DURHAM, Durham County, No. Caro.— BOND OFFERING.— P r o 
p o sa ls  w ill b o  r e c e iv e d  u n til 2 p .  m .  A u g .  2 0  b y  t h o  M a y o r ,  it  is s t a t e d ,  f o r  
$ 1 0 0 ,0 0 0  w a te r  b o n d s .

EAST LIVERPOOL, Columbiana County, Ohio.— BOND OFFER
ING.— J o s . F .  M a n o r ,  C i t y  A u d it o r ,  w ill r e c e iv e  b id s  u n til  12 m .  A u g . 2 
fo r  $ 4 ,0 0 0  5 %  B ra d s h a w  A v c .  im p t .  b o n d s .  D e n o m . $ 4 ,0 0 0 . D a t e  J u ly  
1 1 91 8 . I n t .  J u ly  1 . D u e  J u ly  1, 1919. C e r t ,  c h e c k  fo r  5 %  o f  t h e  a m o u n t  
o f  b o n d s  b id  f o r ,  p a y a b le  t o  t h e  C i t y  T re a su re r , r e q u ir e d . B o n d s  t o  b o  
d e liv e re d  a n d  p a id  fo r  w ith in  10 d a y s  fr o m  t im e  o f  a w a rd .

EL CENTRO, Imperial County, Calif.— BOND SALE.— I t  is r e p o r te d  
th a t  th o  $ 1 5 ,0 0 0  6 %  1 -3 0 -y e a r  ser ia l m u n jc ip a l- im p t .  b o n d s ,  m e n t io n e d  in  
V . 106 , p . 1 4 8 8 , w ero  a w a rd e d  t o  t h o  W m . R . S ta a ts  C o .  o f  L o s  A n g e le s .

ELMHURST SCHOOL DISTRICT (P. O. Elmhurst), Dupage C oun
ty, 111.— BOND .S A L E — A m e s , E m e n c h  & C o .  o f  C h ic a g o  h a v o  p u r 
ch a se d  a n d  a re  o f fe r in g  t o  in v e s to rs  a t  a  p r ice  t o  y ie ld  4 .6 5 % ,  $ 5 0 ,0 0 0  5 %  
s c h o o l  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a te  J u ly  1 1 91 8 . D u o  s e r ia lly  J u ly  1
1920 t o  192 9 , in c l.

EMMETT SPECIAL IMPROVEMENT DISTRICT NO. 2 (P. O.
Emmett), Gem County, Ida.— BOND SALE.— R e c e n t ly  K e e le r  B r o s ,  o f  
D e n v e r  p u rch a se d  $ 1 0 ,0 0 0  7 %  b o n d s .  D a te  J a n . 1 191$ . I n t .  s e m i-a n n . 
(J . & J .)  p a y a b le  in  N e w  Y o r k .  D u e  J a n . 1 1 9 2 8 , s u b je c t  t o  ca ll b e fo r e  
m a t u r it y .

ERIE, Erie County, Pa.— BOND OFFERING.— P r o p o s a ls  w ill b e  
r e c e iv e d  b y  T .  H a n lo n , C i t v  C le r k , u n til 10 :30  a .  m . J u ly  26  (d a t e  c h a n g e d  
fro m  J u ly  2 3 — V . 107 , p .  97 ) f o r  $ 2 2 ,0 0 0  4 %  t a x - fr e e  (r e g is t c r a b le  a s  t o  
p r in c ip a l o n ly ,  a t  o p t io n  o f  h o ld e r )  C i t y  H a ll A lt e r a t io n  b o n d s  o f  1 91 8 . 
D e n o m . 8 1 ,0 0 0 . P r in . a n d  a n n . in t . (A u g . 1) p a y a b le  a t  th e  C i t y  T r e a s 
u r e r ’s  o f f i c e .  D u o  $ 1 0 ,0 0 0  A u g . 1 1923 a n d  $ 2 ,0 0 0  y e a r ly  o n  A u g . 1 f r o m  
1924 t o  192 9 , in c l.  C e r t i f ic a te  o f  d e p o s it  o r  c e r t i f ie d  c h e c k  fo r  1 %  o f  th 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 i t y  T r e a s u r e r , r e q u ir e d . B o n d s  
t o  b e  d e liv e re d  a n d  p a id  fo r  w ith in  t w o  w eek s  f r o m  d a te  o f  a w a r d .

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.— BONDS 
APPROVED.— T h e  C a p ita l  Issues C o m m it te e  h a s  a p p r o v e d  th e  issu a n ce  o f  
th e  $ 2 7 5 ,0 0 0  s c h o o l  b o n d s  o f fe r e d  fo r  sa le  J u ly  18— V . 106 , p .  2 7 7 4 .

EUCLID, Cuyahoga County, Ohio.— BONDS OFFERED BY BANK
ERS.— F ie ld s , R ich a rd s  &  C o .  o f  N e w  Y o r k ,  C in c in n a t i  a n d  C le v e la n d ,  a re  
o f fe r in g  to  in v e s to rs  a t  a  p r ice  t o  y ie ld  4 .9 0 %  in t . ,  $ 6 0 ,0 0 9  6 %  s t o r m -s e w e r  
a n d  w a t e r -m a in -c o n s t r u c t io n  b o n d s . D e n o m . S I ,0 0 0 . D a te  M a y  13 
1918. P rin . a n d  s e m i-a n n . in t .  (A .  &  O .)  p a y a b le  a t  V illa g o  T r e a s u r e r ’s 
o f f ic e .  D u o  y e a r ly  o n  O c t .  1 as fo llo w s : $ 1 ,0 0 0 , 1919 ; $ 3 ,0 0 0 , 1920 ; $ 4 ,0 0 0 , 
1921 ; $ 6 ,0 9 0 , 1922 a n d  1923 ; $ 5 ,0 0 0 . 192 4 ; $ 7 ,0 9 0 , 1925  a n d  1 92 6 ; $ 3 ,0 0 0  
1927; $ 7 ,0 0 0 , 1928 ; a n d  $ 1 1 ,0 0 0 , 1929 .

Financial Statement.
R e a l v a lu e  o f  ta x a b le  p r o p e r t y  (e s t im a t e d ) ...................................... 9 9
A ssessed  v a lu a t io n _____________________________________________- - - -  1 0 ,0 2 5 ,0 0 0  0 0
T o t a l  b o n d e d  in d e b te d n e s s --------------------------------------$ 5 7 9 ,1 9 0  44
Water debt_______________________ $70,238 12
Sinki,,!?  fU n d .................................- ..................6 5 '0 0 0 ° -  1 3 5 .2 3 8  12

N e t  d e b t ______ _______
P o p u la t io n  (1 9 1 0 ), 1 ,9 7 0 ; p re se n t  p o p u la t io n ,  ( e s t . ) ,  3 ,5 0 0 .

4 4 3 ,9 5 2  3 2

FALLON COUNTY SCHOOL DISTRICT NO. 2 0 , M ont.— BOND 
OFFERING.— M rs . D a n  W ils o n . C le r k , w ill r e c e iv e  b id s  u u t il  J u ly  24 fo r  
$ 8  25 0  1 0 -2 0 -y r . ( o p t .)  c o u p o n  s c h o o l  s ite  a n d  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 o n o m . $ 2 5 0 . In t . a n n . C e r t ,  c h e c k  f o r  $ 8 2 5  r e q u ir e d .

FAXON, Comanche County, Okla.— BONDS NOT YET SOLD.— N o  
sa le  h a s  y e t  b e e n  m a d e  o f  $ 8 ,5 0 0  w a te r -w o rk s  a n d  th e  $ 1 ,5 0 0  e le c t r ic - l ig h t  
b o n d s  o f fe r e d  w it h o u t  su cce ss  o n  .M ar. 2 2  1 9 1 7 .— V . 10 6 , p .  4 1 2 .

FERGUS COUNTY SCHOOL DISTRICT NO. 152 (P. O. Utica), 
Mont.—BOND SALE.— D u rin g  J u n o  $ 2 ,0 0 0  6 %  7 -1 0 -y e a r  ( o p t .)  s c h o o l  
b o n d s  w ero  a w a rd e d  t o  th o  S ta te  B o a rd  o f  L a n d  C o m m is s io n e r s  o f  M o n t a n a ,  
it  is s ta te d .

FLORENCE, Lauderdale County, Ala.— BOND ELECTION.— O n 
J u ly  22  a  p r o p o s it io n  t o  issu e  $ 3 0 0 ,0 0 0  s c h o o l  a n d  w a te r  b o n d s  w il l,  i t  is 
s ta te d ,  b o  s u b m it te d  t o  th e  v o t e r s .

FORT LAUDERDALE, Broward County, Fla.— BONDS NOT TO BE 
RE-OFFERED.— T h e  $ 3 5 ,0 0 0  6 %  2 0 -y e a r  p a rk  a n d  g o l f  b o n d s  o ffe r e d  w ith 
o u t  su cce ss  o n  J u n o  18— V . 106 , p .  2 7 7 4 — w ill n o t  b e  r e -o f fe r e d  as fu n c s  
w ill b e  ra ise d  in  a n o th e r  m a n n e r .

FRAMINGHAM, Middlesex County, Mass.— NOTE SALE.— R e p o r ts  
s ta to  th a t  A .  II. L e a ch  & C o . .  I n c . ,  o f  B o s t o n , h a v e  p u r c h a s e d  $ 1 0 0 ,0 0 0  
t a x -a n t ic ip a t io n  n o te s  d u e  D e c .  2 7  1918 .

FREMONT, Sandusky County, Ohio.— BOND SALE.— O n  J u ly  8  
th e  $ 2 ,5 0 0  5 ) 4 %  s tre e t  a n d  sewer im p t .  b o n d s — V . 1 06 , p .  2 7 7 4 — w ere  
a w a rd e d  t o  th o  F irst N a t io n a l B a n k  o f  F r e m o n t  f o r  $ 2 ,5 2 6  5 0 , e q u a l t o  
1 0 1 .6 6 . O th e r  b id d e rs  w ere :
D u r fe o , N ile s  & C o . ,  T o L - $ 2 ,5 1 6  S O IC o rg h a in  B a n k , F r e m o n t ------- $ 2 ,5 0 0
F r e m o n t  S a v in g s  B a n k -------  2 ,0 1 0  0 0  [

FULTON COUNTY (P. O . Rochester), Ind.—BOND OFFERING.—  
P ro p o sa ls  w ill b o  r e c e iv e d  un til 3 p . m . J u ly  15 b y  \\ . I I .  B id d in g c r ,  
C o u n t y  T re a s u re r , f o r  $ 2 4 ,0 0 0  4 1 4 %  h ig h w a y  im p r o v e m e n t  b o n d s . 
D o n o m . $ 1 ,2 0 0 . D a te  J u ly  15 1 91 8 . I n t .  M .  & N .  D u o  p a r t  e a c h  s ix  
m o n th s  b e g in n in g  M a y  15 1918 .

GALLUP, McKinley, N. Mex.— DESCRIPTION OF BONDS.— F u rth e r  
d e ta ils  a re  a t  h a n d  r e la t iv e  t o  t h e  sa le  o f  th e  $ 8 0 ,0 0 0  6 %  c o u p o n  w a te r 
w o rk s  b o n d s  a w a rd e d  o n  J u n e  6  t o  K e e le r  B r o s , o f  D e n v e r  a t  1 0 0 .0 2 6  
V .  106 , p .  2 6 7 1 . D e n o m . $ 1 ,0 0 0 . D a te  M a y  1 1 91 8 . I n t .  s e m i-a n n . 
( M .  &  N .)  p a y a b le  in N e w  Y o r k  C i t y .  D u o  M a y  1 1 94 8 , s u b je c t  t o  ca ll 
M a y  1 1938 .
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A sse sse d  v a lu a t io n  1 9 1 7 __________________________________________________S 2 .7 3 4 .7 1 3
A c t u a l  v a lu a t io n  ( e s t im a t e d )_____________________________________________________ __ 5 ,5 0 0 ,0 0 0
T o t a l  b o n d e d  i n d e b t e d n e s s . .____________   § 1 8 9 ,1 4 0
L e ss  w a te r  d e b t _______________________________________________ 1 8 0 ,0 0 0
L e ss  s in k in g  fu n d _____________________________________________  9 ,1 4 6
T o t a l  n e t  d e b t ____________      $ 4 9 ,8 5 4
P o p u la t io n  ( e s t im a t e d )___________________________________________________ 5 ,0 0 0

GARY SCHOOL CITY (P. O. Gary), Lake County, Ind.— BONDS 
APPROVED.— T h e  C a p ita l  Issu es  C o m m it te e ,  it  is s ta te d ,  h a s  a p p ro v e d  
a n  Issue o f  $ 2 5 0 ,0 0 0  s c h o o l  b u ild in g  b o n d s .

GEAUGA COUNTY (P. O. Chardon), Ohio.— BOND OFFERING.—  
P r o p o s a ls  w ill b o  r e c e iv e d  ,it  is  s t a t e d ,  b y  I I .  E .  L e a c h , C o u n t y  A u d it o r ,  
u n til  12 m . A u g .  12 fo r  $ 2 4 ,2 9 6  3 8  6 %  r e fu n d in g  b o n d s .  D e n o m . 24  fo r  
$ 1 ,0 0 0  a n d  1 fo r  $ 2 9 6  3 8 . D a t e  J u n o  1 1918 . I n t .  J .  &  D .  D u o  y e a r ly  
o n  J u n e  1 as fo l lo w s ; $ 2 ,2 9 6  3 8 . 1 92 8 ; $ 2 ,0 0 0 , 1929  t o  1932  in c h : $ 3 ,0 0 0 , 
1933  t o  1936  in c l.  a n d  $ 2 ,0 0 0  1 9 3 7 . C e r t ,  c h e c k  fo r  1 0 %  p a y a b lo  t o  th o  
C o u n t y  T re a s u r e r  r e q u ir e d .

GILBERT SCHOOL DISTRICT (P. O. Gilbert), St. Louis County,
Minn.— BOND SALE.— B y  a  v o t e  o f  6 7  t o  15 th o  v o t e r s  o n  J u ly  1 a u t h o r 
iz e d  th e  issu a n ce  t o  th e  S ta te  o f  M in n e s o ta  o f  $ 1 0 0 ,0 0 0  fu n d in g  b o n d s .—  
V .  10 6 , p .  2 7 7 4 .

GOLD HILL IRRIGATION DISTRICT (P. O. Medford), Jackson 
County, Ore.— BOND OFFERING.— A d d it io n a l in fo r m a t io 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 ly  27  (n o t  J u ly  18 as f ir s t  r e p o r te d )  o f  th o  
$ 6 0 ,0 0 0  6 %  g o ld  c o u p o n  irr ig a t io n  b o n d s— V .  10 6 , p .  2 7 7 4 . P rop osa ls  
f o r  th e s e  b o n d s  w ill b e  r e ce iv e d  u n til  7 :3 0  p .  m .  o n  th a t  cla y  b y  G . Ti. 
A 1 cl o n . P re s id e n t  B o a rd  o f  D is t .  D ir e c t o r s .  D o n o m s . $ 1 0 0 , $ 1 5 0  a n d  
$ 5 0 0 . D a t o  J u ly  1 1918 . P r in . a n d  s e m i-a n n . in t .  (J . &  J . )  p a y a b lo  in 
N e w  Y o r k  C i t y .  D u o  y e a r ly  fr o m  1923 t o  1938 , In ch  C e r t ,  c h e c k  fo r  5 %  
p a y a b lo  t o  th e  a b o v e  D is t r ic t ,  r e q u ir e d . B o n d e d  d e b t  n o n e . F lo a t in g  
d e b t ,  $ 2 ,0 0 0 . A s s e s s , v a lu a t io n  1 9 1 8 , § 9 8 ,0 0 0 .

GOLDSBORO, W a y n e  County, No. Caro.— BOND OFFERING.—  
S e a le d  b id s  w ill b o  r e c e iv e d  u n til  3  p .  m .  J u ly  2 2 , it  is s t a t e d ,  b y  C .  M .  
G r a n th a m , C i t y  C le r k , f o r  th o  fo l lo w in g  5 H %  b o n d s  m e n t io n e d  in  V . 106. 
p .  1931 : $ 4 0 ,0 0 0  1 -2 0 -y e a r  p a v in g , $ 3 5 ,0 0 0  1 -3 5 -y e a r  w a te r  a n d  $ 1 5 ,0 0 0  
1 -3 0 -y o a r  se w e r  ser ia l b o n d s .  In te r e s t  s e m i-a n n u a l. C e r t i f ie d  c h o c k  fo r  
2 %  r e q u ir e d .

a w a r d e d  o n  t h a t  d a y  t o  a  s y n d ic a t e  c o m p o s e d  o f  C .  W . M c N o a r  Sc C o .  o f  
C h ic a g o ,  th o  M e r ca n t ile  T r u s t  C o . ,  a n d  th e  K a u ffm a n -S m it h -E m e t  I n v e s t 
m e n t  C o . ,  S t . L o u is , a t  p a r  a n d  in t . .  less $ 2 ,2 9 5 .
$ 6 0 ,0 0 0  5 H %  1 0 -y e a r  ser ia l R o a d  DLst. N o .  1 b o n d s .  D a t o  J u n o  1 1 9 1 8 .

6 0 ,0 0 0  5 %  3 0 -y o a r  se r ia l R o a d  D is t .  N o .  3  b o n d s .  D a t e  A p r .  10 1918 .

c, U ^ , N C P C K  C O U N T Y  (P .  O .  B a y  S t .  L o u i s ) ,  M in n .  — WARRANT 
SALE.— T h e  $ 2 5 ,0 0 0  6 %  r e fu n d in g  w a rra n ts  o f fe r e d  o n  J u ly  1— V . 1 0 6 , 
p .  277 4— w ero  a w a rd e d  o n  t h a t  d a y  t o  th o  M e r e h n a ts ’ B a n k  o f  B a y  S t . 
L o u is  a t  p a r  a n d  in t . D e n o m . $ 5 0 0 . D a t o  J u ly  1 1 9 1 8 . In t . ann  . 
D u e  $ 5 ,0 0 0  y e a r ly  f r o m  1919 t o  1923 , in c l . ,  s u b je c t  t o  ca ll in  3  y e a r s .
9  he  fo llo w in g  b id s , all c o n d it io n a l,  w o ro  a lso  r e c e iv e d :
S o a s o n g o o d  Sc M a y e r .  C in c in n a t i___________________________________$ 2 5 ,4 0 0  0 0
J . C .  M a y e r  Sc C o . .  C in c in n a t i ........................................... .. .......................... ' 2 5 ,3 1 2  50
M is s is s ip p i  V a lle y  T r u s t  C o . ,  S t . L o u is ......................................................  2 5 ,1 7 7  0 0
W m . R .  C o m p t o n  C o . ,  S t . L o u is ____________________ ________ _______ 2 5 ,1 0 7  00
W h it n e y  C e n tra l T r u s t  Sc S a v in g s  B a n k , N o w  O rle a n s_________  2 5 ,0 2 5  00

A ll  b id d e rs  o ffe r e d  a c c r u e d  in te re s t .
H A R T F O R D ,  M in n e h a h a  C o u n t y ,  N o .  D a k .— BOND OFFERING.—

G . I I . M a h l .  T o w n  C le r k , w ill r e c e iv o  p r o p o s a ls  u n til 8  p . m . J u ly  15, it  i s  
s ta te d ,  f o r  $ 1 2 ,6 0 0  6 %  b o n d s .  I n t .  s o m i-a n n . D u e  $ 1 ,2 0 0  in  2  y e a r s ,  
$ 1 ,4 0 0  3 y e a rs , S 2 .0 0 0  4 y e a rs  a n d  $ 1 ,0 0 0  y e a r ly  th e re a fte r .
^  H E R K I M E R  C O U N T Y  (P .  O .  H e r k im e r ) ,  N . Y . — BOND SALE .—  
O n  J u n o  13 $ 1 0 ,0 0 0  5 %  2 -4 -y e a r s  H o m o  D e fe n s e  U n it  e q u ip m e n t  b o n d s  
w e re  a w a rd e d  t o  I t .  A .  K a h le r  &  C o .  o f  N e w  Y o r k  a t  p a r .  D e n o m . $ 5 ,0 0 0 . 
D a t o  J u ly  1 1 9 1 8 . I n t .  J u ly  1 .

H I G H L A N D  P A R K ,  W a y n e  C o u n t y ,  M ic h .—  BONDS VOTED.— A t  
a n  e le c t io n  h e ld  J u ly  10 a  p r o p o s it io n  t o  issu e  $ 2 1 0 ,0 0 0  h o sp ita l a n d  sew er 
b o n d s  ca r r ie d , it  is  s t a t e d ,  Tby a  m a jo r i t y  o f  a b o u t  f iv e  t o  o n e .

H I N C K L E Y  S C H O O L  D I S T R I C T  (P .  O .  M e d i n a ) ,  M e d in a  C o u n t y ,  
O h i o . — BONDS VOTED.— A t  th e  e le c t io n  h e ld  J u ly  6 (n o t  J u n o  6 as f i r s t  
r e p o r t e d ) ,  th e  p r o p o s it io n  t o  issu e  $ 1 2 ,0 0 0  s c h o o l -a d d it io n  b o n d s — V . 106 , 
p .  2 4 7 1 — ca rr ie d  b y  a  v o t o  o f  97  to  8 3 . W e  arp  a d v is e d  t h a t  th o  b o n d s  
w ill p r o b a b ly  n o t  b o  s o ld  u n til n e x t  sp r in g .

H O L Y O K E ,  P h i l l i p s  C o u n t y ,  C o l o . — BOND SALE.— R e c e n t ly  $ 4 4 ,
0 0 0  6 %  g o ld  se w e r  b o n d s  w e re  p u rch a s e d  b y  K e e le r  B r o s ,  o f  D e n v e r . 
D o n o m s . $ 1 0 0  a n d  $ 5 0 0 . D a t o  M a y  1 1 91 8 . I n t .  s e m i-a n n . ( M .  &  N .)  
p a y a b lo  in  N e w  Y o r k .  D u o  o n  o r  b e fo r e  M a y  1 1 93 8 . A sse sse d  v a l . 1917, 
$ 1 6 4 ,0 0 0 . A c t u a l  v a lu a t io n  ( e s t . ) ,  $ 1 ,0 0 0 ,0 0 0 . P o p u la t io n  ( c s t . ) ,  1 ,3 5 0 .

H O U S T O N ,  T e x .— BOND SALE.— A n  issu e  o f  $ 7 0 8 ,0 0 0  4 ^  %  1 -3 0 -y e a r  
ser ia l r e fu n d in g  b o n d s  h a s  b e e n  a w a r d e d , a c c o r d in g  t o  r e p o r ts , t o  th e  
S in k in g  F u n d .

H U N T E R D O N  C O U N T Y  (P .  O .  F l e m i n g t o n ) ,  N . 3.— NOTE SALE.—  
A n  Issue o f  $ 5 0 ,0 0 0  t a x -a n t ic ip a t io n  n o te s  d u o  J a n . 2 1919 h a s  b een  a w a r d e d  
It Is s t a t e d ,  t o  A .  B .  L e a ch  &  C o . ,  I n c . ,  o f  P h ila d e lp h ia .

C O U N T Y  (P .  O .  H u n t i n g t o n ) ,  I n d . — BOND 
OF I BRING.— A . I I .  S h a ffe r , C o u n t y  T r e a s u r e r , w ill r e c e iv o  b id s  u ntil
10  a . m . J u ly  2 0  fo r  $ 8 ,0 0 0  4 A  %  J o h n  S ch o r  e t  al h ig h w a y  im p ro v e m e n t  
b o n d s  o f  H u n t in g to n  T o w n s h ip .  D e n o m . $ 4 0 0 . D a t o  J u n o  15 1918 . 
I n t .  M .  Sc N .  D u o  $ 8 0 0  e a c h  s ix  m o n th s  f r o m  M a y  15 191 9  t o  N o v .  28  
1 9 2 8 , in c lu s iv e .

I N D I A N A P O L I S ,  M a r io n  C o u n t y ,  I n d .— LOAN AUTHORIZED .—  
L o c a l  p a p e rs  s t a t o  t h a t  a  t e m p o r a r y  lo a n  o f  $ 8 5 ,0 0 0  h a s  b e e n  a u th o r ize d  
t o  p a y  th o  cu r r e n t  e x p e n se s  o f  th o  B o a r d  o f  H e a lth  a n d  C h a r it ie s  u ntil 
N o v e m b e r .

J E F F E R S O N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 4 , M o n t .— BOND 
SALE.— T h o  M e r ch a n ts  T r u s t  Sc S a v in g s  B a n k  o f  S t . P a u l w a s a w a rd e d  
d u r in g  J u n o , It Is s ta te d ,  $ 3 0 ,0 0 0  6 %  s c h o o l  b o n d s .

J E F F E R S O N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 16  (P .  O .  B o u l 
d e r )  M o n t .— B O N D  SALE.— O n  J u ly  2 th e  W e lls -D ic k e y  C o .  o f  S t . Paul 
a n d  M in n e a p o l is ,  w a s  a w a rd e d  th o  $ 4 ,0 0 0  6 %  1 0 -2 0 -y e a r  ( o p t . )  s ch o o l 
b o n d s ,  d a te d  J u n o  1 191 8  (V .  106 , p .  2 5 7 7 ).  a t  1 0 2 .5 0  a n d  in t .  O th o r  b id d e rs  
w e re :
S c h a n k e & C ° . ,  M a s o n  C i t y --------- ---------- ----------------- $ 4 ,0 0 6  a n d  in te re s t
H a n c h e t t  B o n d  C o . ,  C h ic a g o _______________________ _l\ar a n d  in te re s t
K a lm a n , M a t t e s o n  & W o o d ,  S t . P a u l---------------- 1 .P a r  a n d  in te re s t  f o r  5 M s
S ta te  L a n d  B o a r d ______________________________________ P a r

J E F F E R S O N  V I L L A G E  S C H O O L  D I S T R I C T  (P .  O . J e f f e r s o n ) ,  
A s h t a b u l a  C o u n t y ,  O h i o . — BOND OFFERING.— P ro p o sa ls  w ill b o  r o -  

. c e lv e d  b y  H o w a r d  J o h n so n , D is t r ic t  C le r k , un til 12 m .  J u ly  2 0  fo r  $ 2  8 0 0  
6 %  b o n d s .  B o n d s  n u m b e r e d  1 t o  6 d a te d  J u ly  2 0  1918 . I n t .  J .  & J  
D u o  p a r t  y e a r ly  b e g in n in g  J a n . 1 192 3 . C e r t ,  c h e c k  fo r  $ 2 0 0  re q u ire d .
, J O H N S O N B U R G ,  E lk  C o u n t y ,  P a .— BOND SALE.— O n  J u ly  10 

th o  $ 6 ,2 5 0  5 %  1 -5 -y e a r  ( o p t . )  c o u p o n  r e fu n d in g  b o n d s  ( V .  107, p .  98) 
w e ro  a w a rd e d  t o  th o  J o h n s o n b u r g  N a t io n a l  B a n k  a t  p a r  a n d  in t .  T h e ro  
w e ro  n o  o th e r  b id d e r s .

J U N C T I O N  C I T Y  S C H O O L  D I S T R I C T  (P .  O . J u n c t i o n  C i t y ) ,  
G e a r y  C o u n t y ,  Kan.— BONDS NOT SOLD.— The. $ 1 0 0 ,0 0 0  s c h o o l  b o n d s  
v o t e d  in  F e b ru a r y — V . 106 , p .  7 3 2 — h a v e  n o t  b e e n  s o ld .

K I N G S T O N ,  U ls t e r  C o u n t y ,  N . Y .— BONDS AUTHORIZED— A n  
o r d in a n c e  h as b e e n  p a sse d  a u th o r iz in g  $ 1 4 ,0 0 0  \Ai%  r e fu n d in g  b o n d s . 
A u t h . ,  C h a p . 2 4 7 , L a w s  o f  1 91 3 . D e n o m . $ 1 ,0 0 0 . I n t .  A .  &  O . D u e  
A p r il  1 1 93 1 .

K L I C K I T A T  C O U N T Y  S C H O O L  D I S T R I C T  N O . 65  (P .  O . G o l d e n -  
d a l e ) ,  W a s h .— BOND OhFERING.— ’B id s  w ill b o  r e c e iv e d  b y  J . A .  M ille r  
C o u n t y  T re a s u r e r , u n til J u ly  13 ( t o - d a y )  f o r  $ 1 ,8 0 0  6 %  2 0 -y e a r  s c h o o l  
b o n d s ,  it  is s ta te d .

L A K E  M I L L S , J e f f e r s o n  C o u n t y ,  W i s .— BOND SALE.— T h o  $ 1 0  0 0 0
5 %  so w e r  b o n d s  r e c e n t ly  a u th o r iz e d — V . 106 , p .  2 7 7 5 — w ore  a w a rd e d  t o  
F 'b  1 19'S,3°rS' U e n o m . $ 5 0 0 . D u o  p a r t  y e a r ly  u p  t o  a n d  in c lu d in g

L A K E W O O D ,  C u y a h o g a  C o u n t y ,  O h i o . — BOND OFFERING.— P ro 
p o s a ls  w ill b o  r e c e iv e d , it  is s t a t e d ,  b y  A .  O . G u ild ,  D ir c c to r ^ o f  F in a n co ,

u n til 12 m .  A u g .  5  fo r  $ 1 2 0 ,0 0 0  5 %  s t r e e t - im p r o v e m e n t  ( c i t y ’s  p o r t io n )  
b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t e ,  d a y  o f  sa lo . I n t .  A .  & O . D u o  .$10 ,000  
O c t .  1 192 4  a n d  $ 2 0 ,0 0 0  y e a r ly  b e g in n in g  O c t .  1 1 93 0 . C e r t i f ie d  c h e c k  fo r  
5 %  o f  th o  a m o u n t  o f  b o n d s  b id  fo r ,  r e q u ir e d .

L A N C A S T E R ,  F a i r f i e l d  C o u n t y ,  Ohio.— DESCRIPTION OF BONDS. 
— T h e  $ 1 5 ,0 0 0  c i t y  h o s p ita l  a n d  n u rso s ’ h o m o  b o n d s  a u th o r iz e d  o n  J u n o  
24  (V .  10 7 , p .  9 8 ) b e a r  5 %  in t .  a n d  a re  c o u p o n  in  fo r m . D e n o m . $ 1 ,0 0 0 . 
D a t e  J u n o  1 1 91 8 . P r in . a n d  s o m i-a n n . in t . (A .  Sc O .)  p a y a b lo  a t  th o  C l t v  
T r e a s u r e r ’s  o f f i c e .  D u o  y e a r ly  o n  A p r il  1 as fo llo w s : $ 2 ,0 0 0  1923 , $ 3 ,0 0 0  
f r o m  1924 t o  192 6  in c h  a n d  $ 4 ,0 0 0  1 9 2 7 . E .  W . M o s s m a n  is  C i t y  C le r k .

L A U D E R D A L E  C O U N T Y  S U P E R V I S O R S  D I S T R I C T  N O . 2 (P .  O . 
M e r id i a n ) ,  M is s .— BOND SALE.— O n  J u ly  2  th o  $ 2 0 ,0 0 0  6 %  b o n d s  
(V .  10 6 , p . 2 5 7 7 ) w e ro  a w a r d e d , it  is s t a t e d ,  t o  J . A .  P ig fo r d ,  o f  R u s s e l .  
D a t o  A p r il  1 1918 . D u o  S 2 .0 0 0  y e a r ly  o n  A p ril 1 fr o m  1928 to  1 9 3 7 , in c l.

L E I P S I C ,  P u t n a m  C o u n t y ,  O h i o . — BOND OFFERING.— B id s  w ill b o  
r e c e iv e d  b y  R a y  A .  PrentLss, C o r p o r a t io n  C le rk , u n til 12 m .  J u ly  15 f o r  
$ 6 ,8 0 0  re fu n d in g  b o n d s . A u th . S e c . 3 9 1 6 , G e n . C o d o .  D e n o m . $ 4 0 0  . 
D a t e  A p r il 1 1918 . P r in . a n d  s o m i-a n n . in t .— A . &  O .— p a y a b lo  a t  t h o  
B a n k  o f  L e ip s ic . D u e  $ 4 0 0  y e a r ly  o n  A p ril l  f r o m  1919 to  1 9 4 5 , i n c l .  
C e r t ifie d  c h e c k  fo r  1 0 %  o f  th o  a m o u n t  o f  b o n d s  b id  fo r ,  p a y a b lo  t o  th o  C i t y  
T re a s u re r , r e q u ire d . B o n d e d  d e b t  (n o t  in c l.  th is  issu e) J u ly  5  1 9 1 8 , 
$ 3 7 ,5 3 2 . F lo a t in g  d e b t ,  $ 5 6 0 . A sse sse d  v a lu a t io n , $ 1 ,5 0 0 ,0 0 0 .

L I B B Y  S C H O O L  D I S T R I C T  (P .  O .  L i b b y ) ,  L i n c o l n  C o u n t y ,  
M o n t .— BOND OFFERING.— L o u is  O .  K lo n c h , D is t r ic t  C le r k ,  w ill r e c e iv o  
b id s  u n til  2  p . m .  A u g .  9  fo r  $ 4 8 ,0 0 0  1 0 -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  
e x c e e d in g  6 %  in te re s t , i t  is  r o p o r t e d .  I n te r e s t  s e m i-a n n u a l. C e r t i f ie d  
c h e c k  fo r  $ 2 ,4 0 0  r e q u ir e d .

L I N C O L N  C O U N T Y  S C H O O L  D I S T R I C T  N O . 7  (P .  O . W a e l a n d ) ,  
M o n t .— BIDS REJECTED.— A ll b id s  r e c e iv e d  fo r  th o  $ 5 ,0 0 0  6 %  1 0 - 2 0 -  
y e a r  ( o p t .)  c o u p o n  s c h o o l-b u ild in g  b o n d s ,  o f fo r e d  o n  J u n o  2 4 — V . 10 6 , p  . 
2 6 7 2 — w e re  r e je c t e d .  D a t o  J u n e  2 0  1918 . I n t .  J . Sc D .  T h o  b o n d s ,  w o  
a re  a d v is e d , w ill b o  ro -o ffo r o d  in  th o  n e a r  fu tu r e . B o n d e d  d e b t ,  th is  issu o  
o n ly .  F lo a t in g  d e b t  (a d d it io n a l) ,  $ 6 ,5 0 0 . T o t a l  d o b t ,  $ 1 1 ,5 0 0 . A sso sso d  
v a lu a t io n , $ 5 3 9 ,5 5 5 .

L O C K P O R T  T O W N S H I P  S C H O O L  D I S T R I C T  N O . 1 , M ic h .—
BOND SALE.— A n  issu o  o f  $ 5 0 ,0 0 0  5 %  8 -y e a r  a v e r a g o  s c h o o l  b o n d s  w a s  
d is p o s e d  o f  d u r in g  J u n e , i t  is  s t a t e d .  I n te r e s t  J .  &  ,T.

L O R A I N  C O U N T Y  (P .  O . E ly r ia ,  O h i o . — DESCRIPTION OF BONDS. 
— T h e  $ 1 7 ,5 0 0  5 A %  b r id g o  b o n d s  a w a r d e d  o n  J u n o  10 t o  th o  S ta to  I n 
d u s tr ia l C o m m is s io n  o f  O h io — V . 107 , p .  9 8 — are  in d o n o m s . o f  $ 1 ,0 0 0 , 
e x c e p t  1 fo r  $ 5 0 0 . D a t o  J u ly  1 1 9 1 8 . I n t .  A .  Sc O . D u e  O c t .  1 92 7 .

L U C A S  C O U N T Y  (P .  O .  T o l e d o ) ,  O h i o . — BOND OFFERING.— In  
a d d it io n  t o  th o  $ 2 3 ,5 9 7  32  6 A %  w a te r  s u p p ly  b o n d s  o ffe r e d  o n  J u ly  16 
(V . 106 , p .  2 7 7 5 ),  p ro p o s a ls  w ill a ls o  b e  r e c e iv e d  o n  th a t  d a y  b y  G a b o  
C o o p e r .  C o u n t y  A u d it o r ,  f o r  th o  fo l lo w in g  5 A  %  w a te r  s u p p ly  b o n d s :  
$ 1 3 ,4 4 6  4 2  M a in  S ew er D is t .  N o .  6  b o n d s .  D o n o m s . $ 1 ,0 0 0 , o x c e p t  fo r  

$ 4 4 6  4 2 . D u o  $ 1 ,4 4 6  42  J u ly  31 192 0  a n d  y e a r ly  o n  J u ly  31 
as fo llo w s : $ 2 ,0 0 0  1921 , 1 92 2 . 1923 a n d  $ 1 ,0 0 0  1924 t o  1929 in c l.

5 ,0 5 9  7 8  se w e r  b o n d s .  D o n o m s . 11 fo r  $ 5 0 0  a n d  1 fo r  $ 5 5 9  7 8 . D u o  
y e a r ly  o n  J u ly  15 a s  fo llo w s : $ 5 5 9  7 8  1920  a n d  $ 5 0 0  1921 t o  
192 9  in c l.

4 ,4 6 0  37  M a in  S ow er D is t r ic t  N o .  4  b o n d s .  D o n o m s . 8  fo r  $ 5 0 0  a n d  1 
f o r  $ 4 6 0  3 7 . D u o  y e a r ly  o n  J u ly  15 as fo llo w s : $ 4 6 0  37  1920 ; 
a n d  $ 5 0 0  1921 t o  1929  in c l.

2 ,0 0 4  50  M a in  S e w e r  D is t .  N o .  6  b o n d s .  D e n o m . 1 f o r  $ 5 0 4  5 0  a n d  
3  fo r  $ 5 0 0 . D u o  y e a r ly  o n  J u ly  15 as fo llo w s : $ 5 0 4  5 0  1920 
a n d  $ 5 0 0  1921 t o  1923  in c l.

P r in . a n d  s e m i-a n n . in t . p a y a b lo  a t  th o  C o u n t y  T re a s u r e r ’s  o f f i c e .  C e r t ,  
c h e c k  f o r  $ 3 0 0  o n  a  T o le d o  b a n k  re q u ire d .

L Y N N ,  E s s e x  C o u n t y ,  M a s s .— BIDS.— -T h e fo llo w in g  b id s  w e re  r e 
c e iv e d  o n  J u ly  3 fo r  th o  te m p o r a r y  lo a n  o f  $ 1 0 0 ,0 0 0  a w a rd e d  on  th a t  d a y  
t o  S a lo m o n  B r o s . & H u tz le r  o f  N e w  Y o r k  a t  4 .3 9 %  p lu s  a  $2  p re m iu m — ■ 
V . 10 7 . p .  9 8 :

Discount. Premium.
$3  4 5

1 25  
5  0 0

S . N .  B o n d  Sc C o . ,  B o s t o n _________________________________  4 .4 0 %
C e n tr a l  N a t io n a l B a n k , L y n n . ...................... ............................ 4 .4 0 %
B la k o  B r o s .  Sc C o . ,  B o s t o n . . ................................. ..................... 4 .4 1 %
A .  B .  L e a ch  Sc C o . ,  I n c . ,  B o s t o n _________________________ 4 .4 7 %
It .  L .  D a y  Sc C o . ,  B o s t o n _________________________________  4 .4 9 %

MADISON SCHOOL TOWNSHIP (P. O. Trotwood), Montgomery 
County, Ohio.—BOND SALE.— O n J u ly  8  th o  $ 3 ,5 0 0  5 A %  1 -8 -v e a r  
seria l c o u p o n  s c h o o l  s ite  a n d  b ld g ,  b o n d s — V . 106 , p . 2 6 7 2 — w e ro  a w a r d e d  
t o  th e  T i l lo t t s o n  Sc W o lc o t t  C o .  f o r  $ 3 ,5 0 9  10, e q u a l t o  1 0 0 .2 6 . O th e r  
b id d e rs  w ere :
D u r fe o , N ilo s  Sc C o . ,  T o l . .$ 3 ,5 0 6  8 0 1W . L. S la y to n  &  C o . ,  T o l . .$ 3 ,5 0 2  8 0  

MANCHESTER, Hillsborough County, N. H .— TEMPORARY LOAN. 
— T h o  lo a n  o f  $ 3 0 0 ,0 0 0  m a tu r in g  D e c .  18 1918  a n d  o ffo r e d  o n  J u ly  3—  
V .  106 , p .  2 7 7 5 — w a s a w a rd e d  o n  t h a t  d a y  t o  S a lo m o n  B ro s . Sc H u tz le r  o f  
N o w  Y o r k  a t  a  4 .4 0 %  d is c o u n t ,  p lu s  a  $ 1 5  p r e m iu m . O th e r  b id d e rs  w o re : 
_  __ _  Discount. Premium.
S . N .  B o n d  &  C o . ,  B o s t o n ________________________________  4 .4 3 %
E q u it a b lo  T r u s t  C o . ,  N e w  Y o r k ..............................................  4 .4 5 %

. . . .  4 .4 3 % $ 7  2 5

. . . .  4 .4 5 % 1 59

. . . .  4 .5 1 %  

. . . .  4 .4 6 % 6  0 0
. . .  4 .4 9 % 4 00
. . .  4 .5 3 %
. . .  4 .5 4 % _____

MARLINGTON, Pocahontas County, W. Va.— BOND OFFERING.—  
B id s  w ill b o  r e c e iv e d  b y  J . W .  M il l ig a n , M a y o r ,  u n til 8  p .  m . J u ly  15, it  Is 
s ta te d ,  fo r  $ 1 0 ,0 0 0  6 %  w a te r  a n d  lig h t  b o n d s .  D o n o n . $ 5 0 0 . D a t o  
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 a n . 1 1929 .

M A L L A R 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 .  M a l la r d ) ,  
P a lo  A l t o  C o u n t y ,  I o w a . — •BOND ELECTION.— T h o  q u e s t in e  o f  issu in g  
$ 7 ,0 0 0  s c h o o l -b u ild in g  b o n d s  w il l,  i t  is s t a t e d ,  b o  s u b m it te d  t o  th o  v o t e r s  
o n  J u ly  15.

M A R V E L L , P h i l l i p s  C o u n t y ,  A r k .— BOND OFFERING.— S o a lcd  b id s  
w ill b e  r e c e iv e d  u n til 2 p .  m .  J u ly  2 5  b y  L . L . C o o k o ,  W a t e r -W o r k s  C o m 
m iss io n e r . f o r  th o  $ 5 0 ,0 0 0  6 %  c o u p o n  w a to r  a n d  se w a g e  b o n d s ,  m e n t io n e d  
in  V . 107, p .  9 8 . D e n o m . t o  su it  p u rch a s e r . D a te  J u ly  l 1 9 1 8 . I n t .  
s o m i-a n n . (J . & J . )  p a y a b le  a t  th o  B a n k  o f  M a r v e l l .

M I A M I  C O U N T Y  ( P e r u ,  I n d . ) . — NO BIDS RECEIVED.— No b id s  
w e re  r e c e iv e d  o n  J u ly  3  fo r  th o  $ 1 0 ,1 2 0  4 H %  R o a d  N o .  4  b o n d s  o f fe r o d  
o n  th a t  d a y .— V . 10 6 , p .  2 7 7 5 .
n r m l P P ^ ^ S E X  C O U N T Y  (P .  O .  N e w  B r u n s w i c k ) ,  N . Y . — BOND 
OFFERING.— B id s  w ill b o  r e c e iv e d  b y  E d w a r d  B u r t , C o u n t y  C o l le c to r ,  
u n til  2  p .  m .  J u ly  2 5  fo r  a n  issu o  o f  4 J f %  c o u p o n  (w ith  p r iv ile g e  o f  re g is 
t r a t io n )  r e fu n d in g  b o n d s  n o t  t o  o x c e e d  $ 2 8 9 ,0 0 0 . D e n o m . $ 1 ,0 0 0 . D a t o  
J u ly  1 1 91 8 . P r in . a n d  se m i-a n n . in t .  (J . Sc J . )  p a y a b lo  a t  th o  o f f i c o  o f  
th e  C o u n t y  C o l le c t o r .  D u o  y e a r ly  o n  J u ly  I a s  fo llo w s : $ 1 4 ,0 0 0  f r o m  
192 0  t o  1930 in c l . ,  $ 1 5 ,0 0 0  1931 t o  1939 in c l.  T h e  b o n d s  w ill b e  e n g r a v e d  
u n d e r  th o  s u p e r v is io n  o f  th o  U . 8 .  M o r tg a g o  Sc 'i ’ ru st C o .  o f  N o w  Y o r k ,  
w h ich  w ill c e r t i fy  as t o  th o  g e n u in e n e ss  o f  th o  o f f ic ia ls ’ s ig n a tu re s  a n d  th o  
sea l im p re sse d  t h e r e o n . T h o  a p p r o v in g  o p in io n  o f  C a ld sw e ll Sc M a s s lic h , 
A t t o r n e y s  o f  N e w  Y o r k ,  as t o  t h o  le g a lity  o f  th is  issu o  w ill b o  fu rn ish e d  th o  
p u rch a se r  w ith o u t  c lia r g o . B il ls  a re  d e s ire d  o n  fo rm s  w h ich  w ill b o  fu r 
n ish ed  b y  th o  c o u n t y ,  a n d  e a c h  b id  m u s t  b o  a c c o m p a n ie d  b y  a  c e r t i f ie d  
c h e c k  o n  a n  in c o r p o r a te d  b a n k  o r  t ru s t  c o m p a n y  fo r  2 %  o f  th o  a m o u n t  
, *5,0,,1P S b id  fo r ,  p a y a b lo  t o  th o  C o u n t y  C o l le c to r ,  r e q u ir e d . B o n d s  w ill
b o  d e liv e re d  a t  th e  a b o v e  t r u s t  c o m p a n y  a t  11 a . m .  A u g .  1 1918  o r  as 
sPo n ^  le r c a fte r  as b o n d s  c a n  b o  p r e p a r e d . T h is  issu o  w a s  a p p r o v e d  b y  
t h o  C a p ita l  Issu e s  C o m in it te o .

M I L A N , R O C K  I S L A N D  C O U N T Y ,  111.— BOND ELECTION.— L o c a l 
p a p e rs  s t a t e  t h a t  a n  e le c t io n  w ill b o  h e ld  J u ly  2 9  t o  v o t o  o n  a  p r o p o s it io n  
t o  issu e  $ 5 ,0 0 0  v illa g o  w a te r -ta n k  b o n d s .

M I N N E A P O L I S ,  M in n .— BONDS APPROVED.— L o c a l  n o w sp a p e rs  
s ta to  th a t  th o  C a p ita l  Issues C o m m it t c o  h a s  a p p r o v e d  th o  issu a n ce  o  
$ 2 5 ,0 0 0  w o rk  h o u s o  im p t .  b o n d s .

M I N E R A L  W E L L S ,  P a lo  P i n t o  C o u n t y .  T e x . — BOND SALE.— O f  an  
issu o o f  $ 6 9 ,0 0 0  5 %  2 0 -4 0 -y e a r  w a t o r -w o r k s  b o n d s ,  $ 3 5 ,0 0 0  h a v e  b e e n  p u r
ch a se d  b y  J .  L .  A r l i t t  o f  A u s tin  a n d  $ 3 4 ,0 0 0  b y  th o  C i t y  S in k in g  F u n d . 
A  s im ila r  issu e  o f  b o n d s  w a s r e p o r t e d  s o ld  d u r in g  N o v e m b e r  1917 t o  R .  M .  
G ra n t  & C o .  o f  N o w  V o r k .— V . 105 , p .  2 1 1 3 .

M I T C H E L L , D a v i s o n  C o u n t y ,  S o .  D a k .— BOND ELECTION.—  
A  p r o p o s it io n  t o  Issuo $ 1 8 5 ,0 0 0  w a te r -w o rk s  b o n d s  w ill, It Is s t a t e d ,  b o  
s u b m it te d  t o  th e  v o t e r s  o n  J u ly  2 3 . R .  E .  D a v is  is C i t y  A u d it o r .
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MONMOUTH COUNTY (P. O. Freehold), N. J .— BOND OFFERING. I 

— P r o p o s a ls  w ill b o  r e c e iv e d  b y  C h a r le s  F .  M c D o n a ld ,  C o u n t y  C o l le c to r ,  
u n til  10 a . in . J u ly  2 2 , it  is s t a t e d ,  f o r  a n  issu e  o f  AH % 1 1 -y r . a v e r ,  h o sp ita l 
b o n d s  n o t  t o  e x c e e d  $ 9 0 ,0 0 0 . I n t .  s c m l-a n n . C e r t .c h e c k  fo r  2 %  r e q u ir e d .

MONROE TOWNSHIP SCHOOL DISTRICT, Darke County (P. O. 
Greenville), Ohio.— BONDS VOTED.— A t  a  r e c e n t  e le c t io n  a  p r o p o s it io n  
t o  issu o  $ 7 5 ,0 0 0  s c h o o l  b o n d s  c a r r ie d , b u t  th e  b o n d s  w il l  n o t  b o  Issu ed  fo r  
s o m e  t im e .

MONROVIA, Los Angeles County, Cal.— BOND SALE.— O n  J u ly  1 
th o  $ 4 2 ,5 0 0  6 %  1 -4 0 -y e a r  ser ia l w a te r  s y s t e m  b o n d s  (V .  106 , P- 2 7 7 5 ) 
w e re  a w a rd e d  t o  th o  N a t io n a l  C i t y  C o .  o f  N .  Y .  a t  1 0 7 .8 2 . D e n o m s . 
$ 5 0 0  a n d  $ 5 6 2  5 0 . D a t e  J u ly  1 1 91 8 . I n t .  J . &  J .  O th e r  b id d e rs  w ere : 
A r o n s o n -G a lo  C o . ,L o s  A n .$ 4 4 ,4 0 0  0 0 | R .H .M o u lt o n  &  C o . , L .A . $ 4 3 ,8 1 7  50
E .  H .R o ll in s  & S o n s ,L .A n .  4 4 ,2 3 4  0 0  ~  "  ~
W m .I t .S t a a t s  C o . ,  L o s  A .  4 4 ,0 3 8  50  
F r a n k  &  L e w is , L o s  A n g -_  4 3 ,9 2 6  00
F .  M .  B r o w n  •& C o . ,  S a n  4 3 ,9 1 1  00  
F ir s t  N a t .  B a n k , M o n r o v .  4 3 ,8 3 2  00

M t g e .  G u a r . C o . ,  L o s  A n .  4 3 ,8 0 8  0 0  
S to v e n s , P a g o  &  S te r lin g ,

L o s  A n g e le s -------------------- QQ
M c D o u n e l l  &  C o . ,  S a n  F r .  4 3 ,7 8 8  0 5

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— DESCRIPTION 
OF BONDS.— T h o  $ 2 5 ,0 0 0  tu b e r c u lo s is  h o s p ita l  b o n d s  a w a rd e d  o n  J u ly  1 
t o  th o  S ta to  In d u s tr ia l C o m m is s io n  o f  O h i o — V . 10 6 , p .  2 7 7 5 — b e a r  6 %  in t . 
a n d  a ro  in  d e n o m . o f  $ 1 ,0 0 0 . D a t e  J u ly  1 1 91 8 . I n t .  J .  & J .  O u o  y e a r ly  
o n  J u ly  1 f r o m  1919 t o  1 93 0 , in c l.  G e n e ra l b o n d e d  d e b t  A p r .  9 ,  1918  $ 1 ,
3 9 0 ,9 9 5 . A ssessed  v a lu a t io n , r e a l e s ta te , $ 1 6 8 ,2 3 8 ,8 0 0 ; p o rso n a l p r o p e r t y ,  
$ 9 2 ,0 4 9 ,3 5 0 ; to ta l  1 91 8 , $ 2 6 0 ,2 8 8 ,1 5 0 . T a x  ra te  (p e r  S I ,0 0 0 ) 1 9 i8  
$ 1 5  4 0 . P o p u la t io n  1 9 1 0 , 1 6 3 ,7 6 3 .

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.— BIDS RE
JECTED .— A ll b id s  fo r  t h o  $ 1 7 ,5 0 0  5 'A%  r o a d  b o n d s  o f fe r e d  o n  J u ly  10 
— V . 107 , p .  98— w e re  r e je c t e d  o n  a c c o u n t  o f  a n  e rro r  in  th o  o f f ic ia l  a d 
v e r t is e m e n t .

MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 42 (P. O.. 
R oundup), Mont .— BOND SALE .— T h o  $ 1 ,6 0 0  1 0 -2 0 -y e a r  ( o p t .)  s c h o o l  
b u ild in g  b o n d s  o f fe r e d  o n  J u n e  2 2 — V . 106 , p .  2 5 7 7 — w e re  a w a rd e d  o n  th a t  
d a y  t o  th e  S ta to  B o a rd  o f  L a n d  C o m m is s io n e r s  o f  M o n t a n a  a t  p a r  f o r  6 s .

NASSAU COUNTY (P. O. Mineola). N. Y .— FINANCIAL STATE
M E N T .— W o  a re  in  r e c e ip t  o f  th o  fo l lo w in g  fin a n c ia l  s ta te m e n t ,  is su e d  in  
c o n n e c t io n  w ith  th e  o f fe r in g  o f  th o  $ 3 5 ,0 0 0  5 %  In d e b te d n e ss  c e r t if ic a te s  
o n  J u ly  10— V . 10 7 , p .  9 8 : „

Financial Statement.
T o t a l  a ssessed  v a lu a t io n ------------------------------------------- . - - . - - - - - $ 1 4 1 , 6 8 5 , 9 6 4  45
T o t a l  b o n d e d  d e b t ,  in c lu d in g  sa id  c e r t i f ic a te s  o f  in d e b t e d 

n e s s _________________________________________________ _________ —  —  o ,0 7 0 ,1 2 3  «56
F lo a t in g  d e b t  (te m p o r a r y  ta x  lo a n  n o te s )  n o t  t o  e x c e e d -------  6 0 0 ,5 3 6  72
S in k in g  fu n d  n o t  e s ta b lis h e d . _______ _

P o p u la t io n ,  1 9 1 5 , C e n su s , 1 1 6 ,8 2 5 .
N o  d e fa u lt  In p a y m e n t  o f  o b l ig a t io n s ,  b o n d e d  o r  o th e rw is e , h a s  b e e n  

m a d e  b y  N a s s a u  C o u n t y .
NEWTON, Middlesex County, Mass .— TEMPORARY LOAN.— O n  

J u ly  9  a  lo a n  o f  $ 1 2 5 ,0 0 0 , Issued  in  a n t ic ip a t io n  o f  r o v e n u o , p a y a b le  N o v .  4 
1 91 8 , w as a w a r d o d  t o  S a lo m o n  B r o s . & I lu tz le r  o f  N o w  Y o r k  a t  4 .3 6 %  d is 
c o u n t  p lu s  $ 2  p r e m iu m . O th e r  b id d e r s  w e ro : _  .

D isc o u n t. P rem iu m .
G u a r a n t y  T r u s t  C o . ,  N e w  Y o r k ____________________________ 4 .3 7 %  $ 2  50
S . N .  B o n d  &  C o . ,  N e w  Y o r k ________________________________ 2 10
B la k o  B r o s .  &  C o . ,  B o s t o n __________________________________ 4 .3 9 %  ?  Z ,r>
N e w t o n  T r u s t  C o . ,  N e w t o n _________________________________4 .4 0 %  1 7 5
J .  P .  M o r g a n  St C o . ,  N o w  Y o r k -------------- ---------- — ............... 4 .4 0 %  - - - 
A .  B .  L o a ch  &  C o . ,  I n c . ,  B o s t o n ......... -------------------------------- 4 .4 2 %  p lu s  2 00
E s t a b r o o k  & C o . ,  B o s t o n ____________________________________ 4 .5 3 %  --------

NIAGARA FALLS, Niagara County, N. Y .— BOND SALE .— O n  
J u ly  8  th o  $ 6 0 ,0 0 0  2 3 -2 4 -y r .  s c h o o l  a m i th o  $ 1 5 ,0 0 0  1 0 -y r . m u n ic ip a l 
b u ild in g s  b o n d s — V . 100, p . 277 0— w e ro  a w a r d e d  t o  G e o .  B .  G ib b o n s  & 
C o .  o f  N e w  Y o r k  a t  100 .51  fo r  4 .6 0 s  a n d  A .  B .  L e a ch  &  C o . ,  I n c . ,  a lso  o f  
N e w  Y o r k ,  a t  1 0 0 .7 6  fo r  4 .7 0 s , r e s p e c t iv e ly .  O th e r  b id s  w ero :

-$ 6 0 ,0 0 0  School—  - $ 1 5 ,0 0 0  Building-
Int

4 .6 5 %
* 4 .7 0 %

4 .7 0 %
4.05%
4 .7 0 %
4 .7 0 %
4 .7 0 %
4 .7 0 %

Bid.
$ 1 5 ,0 1 9  00  

1 5 ,1 1 4  00  
1 5 ,0 4 9  6 5  
1 5 ,0 1 4  00  
1 5 ,0 3 4  50  
1 5 .0 3 7  50 
1 5 ,0 2 8  50 
1 5 ,0 4 0  95

Int.
G e o .  B .  G ib b o n s  & C o . ,  N .  Y - * 4 . 6 0 %
A .  B .  L o a ch  &  C o . ,  I n c . ,  N .  Y . 4 . 7 5  
H a rr is , F o r b e s  & C o . ,  N .  Y — 4 .6 5
I I .  A .  ICahler &  C o . ,  N .  Y ______ 4 .6 0
I lo r n b lo w e r  &  W e e k s ,  N  . Y — 4 .6 0 $
W m . I t . C o m p t o n  C o . ,  N . Y _ _ 4 .6 0
N a t io n a l  C i t y  C o . ,  N .  Y _______ 4 .7 0 %
R e m lc k ,  H o d g e s  & C o . ,  N .  Y - . 4 . 7 0 %
0 .  W .  W h ite s ,  N o w  Y o r k ----------4 .6 0 %
1. W . Sherrill, Poughkeepsie.-4.75%

* S u cco ss fu l b id s .  <
NORTHAMPTON COUNTY (P. O. Jackson), No. Caro.— BONT)' 

OFFERING.— S . J .  C a lv e r t ,  C le r k  B o a rd  o f  C o u n t y  C o m m is s io n e r s ,  w ill 
r o c o lv o  b id s  u n til  12 m . A u g . 5 , it  is s ta te d ,  f o r  $ 5 0 ,0 0 0  6 %  c o u n t y  b o n d s .

NORTH SACRAMENTO SCHOOL DISTRICT (P. O. North Sac
ramento), Sacramento County, Calif.— BONDS DEFEATED.— T h o  
q u e s t io n  o f  issu in g  $ 2 0 ,0 0 0  s c h o o l  b o n d s  w a s  d e fe a te d ,  a c c o r d in g  t o  r e p o r ts , 
a t  th o  e le c t io n  h e ld  J u n o  2 9 — V . 10 6 , p .  2 5 7 8 .

NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County, 
O hio.— BOND SALE.— Tho $ 2 0 ,0 0 0  5 'A%  6 -2 5 -y c a r  seria l s c h o o l  b o n d s  
o f fe r e d  o n  J u ly  9 — V . 106. p .  2 7 7 6 — w e ro  a w a rd e d  p r io r  t o  t h a t  d a t o  t o  
th o  S ta to  In d u s tr ia l  C o m m is s io n  o f  O h io .

OAK PARK, Cook County, III.— DESCRIPTION OF BONDS.— T h o  
$ 5 0 ,0 0 0  5 %  seria l c o u p o n  p a r k -s ito -p u r c h a s in g  b o n d s  r e c e n t ly  v o t e d —
V . 106 , p .  2 7 7 6 — a ro  in  d e n o m . o f  $ 2 5 0  a n d  d a t e d  J u ly  1 1918 . P r in . a n d  
so m i-a n n . in t .  (J . St J .)  p a y a b le  a t  th o  V illa g e  C le r k ’s  o f f i c e .  D u o  $ 2 ,5 0 0  
y e a r ly  o n  J u ly  1 f r o m  1919 t o  1938  in c lu s iv e .

OKANOGAN COUNTY SCHOOL DISTRICT 29, Wash.— BOND 
OFFERING.— S ea led  b id s  w ill b o  r e c e iv e d  u n til  1 1 a .  in . J u ly  2 4  b y  H o y ,
W .  S m ith , C o u n t y  T re a s u re r  (P .  O . O k a n o g a n ),  f o r  $ 1 ,6 0 0  2 0 -y e a r  b o n d s  
a t  n o t  e x c e e d in g  6 %  in te re s t . I n t .  Is p a y a b le  a t  th o  C o u n t y  T re a s u re r 's  
o f f l c o .

ONEIDA, Scott County, Tenn.— 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  J u ly  16 b y  G . 1C. Y o u n g ,  C h a ir m a n  o f  th o  T o w n  C o m
m iss lo n o rs , f o r  th o  $ 2 0 ,0 0 0  6 %  1 0 -3 0 -y e a r  c o u p o n  s t r e e t - im p t .  b o n d s
m e n t io n e d  In V . 106 , p .  2 0 1 2 . D e n o m . $ 5 0 0 . D a t o  J u  -----------
c h e c k  fo r  $ 5 0 0 , p a y a b le  t o  th o  T o w n  o f  O n e id a , r e q u ire d

D a t o  J u ly  1 1 9 1 8 . C e r t ,  
r e q u ir e d . F lo a t in g  d e b t ,

$ 2 ,0 0 0 . A sse sse d  v a lu a t io n  1 9 1 7 , $ 3 5 0 ,0 0 0 .
|W OREGON (State of).— BOND SALE .— O n  J u ly  9  th o  $ 6 9 0 ,0 0 0  4 %  S ta to  
h ig h w a y  b o n d s  (V .  106 , p .2 6 7 3 )  w e ro  a w a rd e d  jo in t ly  to  A .  B .  L e a ch  & 
C o . ,  I n c .,  a n d  E . 11. H o llin s  St S o n s . D a t o  J u ly  1 1918 . D u o  $ 1 7 ,2 5 0  
O c t .  1 1923 a n d  l ik o  a m o u n t  e a c h  A p r il  1 a n d  O c t .  1 t h e r e a fte r  u n t il  fu l 
a m o u n t  Is p a id .  T h o  b o n d s  a re  b e in g  o ffe r e d  b y  th o  a b o v e -m e n t io n e d  
b a n k e rs  a t  9 2 .5 8  t o  9 7 .6 9  a n d  In t .,  a c c o r d in g  t o  m a tu r it ie s , y ie ld in g  th o  
In v e s to r  4 .5 0 % .1  i  iSfl

OSSINING, W estchester County, N. Y .— BOND SALE .— O n  J u ly  9 
t h o  $ 7 5 ,8 0 0  5 %  g o ld  l -2 0 -y e a r  seria l g r a d o -o lim ln a t io n  b o n d s  (V .  106 , p . 
2 6 7 3 ) w e ro  a w a rd e d  t o  H a rris , F o rb e s  &  C o . ,  o f  N o w  Y o r k ,  f o r  $ 7 7 ,9 9 8  96  
e q u a l t o  1 0 2 .9 0 1 . O th e r  b id d e rs , a ll o f  N o w  Y o r k ,  w e re :
G e o .  B . G ib b o n s  St C o . - . $ 7 7 ,9 6 8  0 0
I I .  A .  ICahler &  C o ________ 7 7 ,9 0 7  25
A .  B .  L o a c h  &  C o . ,  I n c . .  7 7 ,7 1 7  74 
N a t io n a l  C i t y  C o .................... 7 7 ,5 4 3  40

R e m lc k , H o d g e s  St C o --------$ 7 7 ,4 3 1  97
I lo r n b lo w e r  &  W e e k s -------  7 7 ,3 1 6  00
I s a a c  W . S h errill &  C o . ,

P o u g h k e e p s ie ____________  7 7 ,3 0 2  00
E s t a b r o o k  &  C o . . .................  7 7 ,2 3 2 ,6 2

PALM BEACH COUNTY SCHOOL DISTRICT NO. 8 (P. O. Bocorn- 
t o n o ) ,  F l a .— BOND SALE .— I t  is  r e p o r te d  t h a t  d u r in g  M a y  $ 1 0 ,0 0 0  6 %  
s c h o o l  b o n d s  w a s d is p o s e d  of.

PARTRIDGE, Pine County, Minn.— BOND OFFERING.— S e a le d
b id s  w ill b e  re c e iv e d  u n t il  2 p .  m . J u ly  22  b y  J .  P .  S o re n se n , T o w n  C le rk , 
f o r  $ 1 0 ,0 0 0  6 %  r e fu n d in g  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  J u ly  1 1918 . 
I ’ r in . a n d  s o m l-a n n . In t . p a y a b le  a t  th o  I*irst N a t io n a l B a n k , S t . P a u l. 
D u o  J u ly  l 193 3 . A ll b id s  m u s t  b o  u n c o n d it io n a l  a n d  a c c o m p a n ie d  b y  a  
c e r t i f ie d  c h e c k  fo r  $ 5 ,0 0 0  p a y a b le  t o  th e  T o w n  T re a s u r e r . T h e  b o n d s  w ill 
b o  r o a d y  fo r  d e l iv e ry  a t  t im e  o f  sa lo . T h e  lega l o p in io n  o f  I I .  W .  M o o d y  
o f  S t . P a u l w ill b o  fu rn ish e d  th o  p u rch a se r  w ith o u t  ch a rg e .

PATTON TOWNSHIP SCHOOL DISTRICT, Allegheny C o u n t y ,  Pa.
— BOND ELECTION .— A n  e le c t io n  w ill b o  h e ld  A u g . 8  t o  v o t o  o n  p r o p o 

s it io n s  t o  issu o  o ig h t  Issues o f  s c h o o l  b o n d s ,  a g g r e g a t in g  $ 5 0 ,0 0 0 . A .  J .  
E l l io t t  J r . is S e c r e ta r y  o f  B d .  o f  E d u c a t io n , a n d  W . B .  S a n d s , A t t o r n e y  f o r  
th o  D is t r ic t  (P .  O . 4 1 3  F o u r t h  A v o . ,  P it t s b u r g h .)

P A U L D I N G  C O U N T Y  (P .  O .  P a u l d i n g ) ,  O h i o .— BOND SALE .— O n  
J u ly  5  th o  $ 1 6 ,0 0 0  5 %  2 -8 -y e a r  seria l h ig h w a y  im p t .  b o n d s — V .  1 06 , p .  2 7 7 0  
— w e re  a w a rd e d  t o  D u r fe o ,  N ile s  &  C o .  o f  T o le d o  fo r  $ 1 6 ,0 1 0 , e q u a l t o  
1 0 0 .0 6 3 . T h e r e  w e re  n o  o t h e r  b id d e r s .

P A W  C R E E K  S C H O O L  D I S T R I C T ,  M e c k le n b u r g  C o u n t y ,  N o .  
C a r o .— BOND ELECTION.— T o - d a y  (J u ly  13 ) th o  v o t e r s  w ill d e c id e  
w h e th e r  t h e y  a re  in  f a v o r  o f  issu in g  $ 6 ,0 0 0  s c h o o l  b o n d s ,  i t  Is r e p o r t e d .  
A d d re ss  A .  M .  M c D o n a ld ,  C h a ir m a n  B o a r d  o f  C o u n t y  C o m m is s io n e r s -
P . O . C h a r lo t t e .

P E A B O D Y ,  E s s e x  C o u n t y ,  M a s s .— LOAN OFFERING.— P r o p o s a ls  
w ill b o  re c e iv e d , it  is  s t a t e d ,  b y  th o  C i t y  T re a s u r e r  u n t il  1 0 :3 0  a .  m . J u ly  17 
f o r  a  t e m p o r a r y  lo a n  o f  $ 6 0 ,0 0 0 , d a t e d  J u ly  17 a n d  p a y a b le  D e c .  17 1 9 1 8 .

P E R R Y S B U R G ,  W o o d  C o u n t y ,  O h i o  .— FINANCIAL STATE
M EN T .— In  c o n n e c t io n  w it h  th e  o f fe r in g  t o -d a y  (J u ly  13) o f  t h e  S 9 .0 0 0  
6 %  c o u p o n  w a te r -w o rk s  r e fu n d in g  b o n d s — V . 1 07 , p .  99— w o  a ro  a d v is e d  
t h a t  t h o  b o n d e d  d e b t ,  in c lu d in g  th is  issu e , is $ 7 8 ,0 0 0 . T h e  S in k in g  F u n d  
is $ 6 ,8 0 0  a n d  t h o  a ssessed  v a lu a t io n  $ 1 ,9 0 0 ,0 0 0 .

DESCRIPTION OF BONDS.— T h e  $ 1 8 ,0 0 0  6 %  s t r e e t - im p t .  b o n d s  
a w a rd e d  t o  t h e  W m . R .  C o m p t o n  C o .  o n  A p r il 3— V . 1 06 , p .  2 4 7 2 — are  
in  d e n o m . o f  $ 1 ,8 0 0  a n d  d a te d  A p r il  1 1 9 1 8 . I n t .  A .  &  O . D u e  $ 1 ,8 0 0  
y e a r ly  o n  A p r il  1 f r o m  1919 t o  1 92 8  in c lu s iv e .

P E R U , M ia m i C o u n t y ,  I n d .— BOND OFFERING—  H o m e r  L .  B a lt i 
m o r e , C i t y  C lo r k ,  w ill  r e c e iv e  p r o p o s a ls  u n til  12 m . J u ly  2 3 , i t  is  s t a t e d ,  
f o r  $ 1 5 ,0 0 0  6 %  b o n d s .  D e n o m . $ 5 ,0 0 0 . D a t o  J u ly  15 1 9 1 8 . I n t .  a n n . 
D u e  $ 5 ,0 0 0  y o a r ly  b e g in n in g  191 9 .

P H I L A D E L P H I A ,  P a .— BONDS PROPOSED.— A p p lic a t io n s  * t o  issu o  
a d d it io n a l b o n d s  t o  th e  a m o u n t  o f  $ 1 0 ,0 0 0 ,0 0 0  fo r  lo ca l  im p r o v e m e n ts  h a v e  
b o o n  p la c e d  b e fo r e  th e  C a p ita l  Issu e s  C o m m it te e ,  i t  is  s t a t e d .  T h e s e  
b o n d s  (S eries o f  1 9 1 6 ), i f  a p p r o v e d , w ill  b e  a d v e r t is e d  in  S e p te m b e r . T h o  
m o n e y  w ill b o  d iv id e d  a p p r o x im a te ly  a s  fo llow 's :
F r a n k fo r d  e le v a t e d  c o m p le t io n -------------------------------------------------------------- $ 4 ,1 0 0 ,0 0 0
P ie r  c o n s t r u c t io n ,  p o r t  im p r o v e m e n ts -----------------------------------------------  1 ,5 0 0 ,0 0 0
R e b u ild in g  a n d  n e w  r o a d s , r e p a v in g -------------------------------------------------  1 ,5 0 0 ,0 0 0
G ra d e -c r o s s in g  re m o v a ls ,  s e w e rs , b r id g e s — ---------------------------------- 2 ,0 0 0 ,0 0 0
W a te r -w o r k s  b e t t e r m e n ts ______________________________________________  2 0 0 ,0 0 0
H o s p ita l  c o n s t r u c t io n ___________________________________________________  7 0 0 ,0 0 0

$ 1 0 ,0 0 0 ,0 0 0
P L E A S A N T  S C H O O L  T O W N S H I P ,  A l l e n  C o u n t y ,  I n d .— BOND

OFFER ING. — -P ro p o sa ls  w ill b e  r e c e iv e d  b y  E n o c h  I I .  S m ith , T o w n s h ip  
T r u s te o , u n til 2 p .  m . J u ly  26  fo r  $ 6 ,0 0 0  5 H %■ c o u p o n  s c h o o l  b o n d s .  
D e n o m . $ 5 0 0 . D a t o  J u ly  15 1 91 8 . P r in . a n d  s o m i-a n n . in t .  (J . &  D .)  
p a y a b le  a t  th e  L in c o ln  N a t io n a l  B a n k  o f  F t .  W a y n e .  D u o  $ 5 0 0  e a c h  s ix  
m o n th s  f r o m  J u ly  15 191 9  t o  J a n . 2 5  1 9 2 5 , in c h  P u rch a se r  t o  p a y  a c c r u e d  
in te re s t . .

P O M E R O Y ,  M e ig s  C o u n t y ,  O h i o .— BONDS AUTHORIZED.— R e 
p o r ts  s ta to  t h a t  t h e  C i t y  C o u n c il  h a s  a u th o r iz e d  th o  fo l lo w in g  b o n d s :  
$ 6 ,3 0 0  s t r e e t  im p t .  b o n d s .  D e n o m . $ 1 0 0 , $ 2 0 0  a n d  $ 3 0 0 . D a t o  S e p t .  1 

1 91 8 . *
7 ,0 0 0  6 %  r e fu n d in g  b o n d s .  D e n o m . $ 5 0 0 .

P O N T I A C ,  O a k l a n d  C o u n t y ,  M i c h .— BOND ELECTION .— A n  e le c 
t io n  w ill b o  h o ld  A u g .  27  t o  v o t o  o n  th o  q u e s t io n  o f  issu in g  $ 6 0 ,0 0 0  f ir e  
e q u ip m e n t  b o n d s .

P O R T A L E S ,  R o o s e v e l t  C o u n t y ,  N . M e x .— BOND OFFERING.—  
F u rth e r  d e ta ils  a re  a t  h a n d  r e la t iv e  t o  th e  o f fe r in g  t o -d a y  (J u ly  13) o f  th e  
$ 2 5 ,0 0 0  6 %  2 0 -3 0 -y r .  ( o p t . )  c o u p o n  ta x - fr e e  w a te r -w o rk s -e x te n s io n  b o n d s .  
P ro p o sa ls  f o r  th e so  b o n d s  w ill b e  r e c e iv e d  u n til 1 p .  m .  b y  W . I I .  B r a le y ,  
T o w n  C le r k . D e n o m . $ 1 ,0 0 0 . D a t e  J u ly  1 1 9 1 8 . I n t .  s e 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 e c k  fo r  $ 5 0 0 , p a y a b le  t o  th e  a b o v e  C le r k ,  
r o q u ir e d . T o t a l  b o n d e d  d e b t  (e x c lu d in g  th is  issu e ) J u ly  1 1 9 1 8 , $7510003 
A sse ss , v a l . ,  1 9 1 7 , $ 6 2 1 ,0 0 0 . T o t a l  t a x  ra te  (p e r  $ 1 ,0 0 0 ) ,  $ 2 8 ,

P O R T S M O U T H ,  N o r f o l k  C o u n t y ,  V a .— DESCRIPTION OF BONDS. 
— T h e  $ 8 2 ,0 0 0  6 %  r e fu n d in g  b o n d s  a w a r d e d  o n  J u n e  15 t o  J .  C .  M a y e r  &  
C o . ,  o f  C in c in n a t i , a t  101 .21  a n d  in te re s t  ( V .  10 7 , p .  9 9 ) ,  a ro  d a t e d  J u ly  1 
1 9 1 8  a n d  th e  in te re s t  is p a y a b le  s e m i-a n n u a lly  (J . &  J . ) .  D u e  J u ly  1 1 9 2 8 .

P O S E Y  C O U N T Y  (P .  O .  M t .  V e r n o n ) ,  I n d .— NO BIDS RECEIVED. 
N o  b id s  w e re  r e c e iv e d  o n  J u ly  8  fo r  th e  $ 1 5 ,8 0 0  1 0 -y e a r  l iig h w a y - im p t .  
b o n d s  o f fe r e d  o n  t h a t  d a y .— V .  10 6 , p .  2 6 7 3 .

P O W E L L  C O U N T Y  S C H O O L  D I S T R I C T  N O . 14 (P .  O .  H e lm v i l l e ) ,  
M o n t .-— BOND SALE .— O n  A fa y  15 th e  $ 1 ,8 0 0  6 %  3 -1 2 -y e a r  ( o p t . )  c o u p o n  
s c h o o l  b o n d s ,  d a t e d  J u n e  1 1918  (V .  106 , p .  1 9 3 2 ), w e ro  a w a r d e d  t o  th e  
S ta te  B o a r d  o f  L a n d  C o m m is s io n e r s  o f  .M on ta n a  a t  p a r .

R A V E N N A , P o r t a g e  C o u n t y ,  O h i o .— DESCRIPTION OF BONDS.—  
T h o  $ 5 0 ,0 0 0  5 > 4 %  w a te r -w o rk s -im p r o v e m e n t  b o n d s  a w a r d e d  a t  1 0 1 .2 0  o n  
J u n e  1 (V .  106 , p .  2 7 7 6 ) a re  in  d e n o m s . o f  $ 1 ,0 0 0  a n d  d a t e d  J u n e  1 1 9 1 8 . 
In te re s t  M . &  S . D u e  p a r t  y e a r ly  f r o m  1932 t o  1 9 4 0 , in c lu s iv e .

BONDS AUTHORIZED .— A n  o r d in a n c e  w a s  r e c e n t ly  p a s s e d , it  is  s t a t e d ,  
a u th o r iz in g  t h o  is su a n ce  o f  $ 3 ,3 3 4  3 5  L a k e  S tre e t  im p t .  a sse ss , b o n d s .

R E N S S E L A E R , R e n s s a la e r  C o u n t y ,  N . Y .— CERTIFICATE SALE.—  
R e p o r t s  s ta to  t h a t  th e  R e n sse la e r  C o u n t y  B a n k  h a s  b e e n  a w a r d e d  $ 3 ,1 0 0  
c e r t i f ic a te s  o f  in d e b te d n e s s .

R I C H  H I L L ,  B a t e s  C o u n t y ,  M o .— BOND SALE .— A n  issu e  o f  $ 1 4 ,0 0 0
w a te r -w o rk s  a n d  e le c t r ic - l ig h t  b o n d s  r e c e n t ly  v o t e d  h a s  b e e n  s o ld .

R I C H L A N D  C O U N T Y  S C H O O L  D I S T R I C T  N O . 8 5  (P .  O . S i d n e y ) ,  
M o n t .— BOND OFFERING.— S ca le d  b id s  w ill b o  r e c e iv e d  u n til  A u g .  17, 
b y  L e o  L . B o g u t ,  D is t r ic t  C le r k , f o r  $ 2 ,8 0 0  5 -2 0 -y e a r  ( o p t . )  c o u p o n  
s ch o o l  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 . In te r e s t  a n n u a l. 
C e r t ,  c h e c k  f o r  $ 5 0 0  p a y a b le  t o  th e  a b o v e  c le r k ,  r e q u ir e d .

R O A N O K E ,  R o a n o k e  C o u n t y ,  V a .— BOND SALE .— T h o  $ 3 5 ,0 0 0  
4 14% 3 0 -y e a r  c o u p o n  f ir e  d e p a r tm e n t  b o n d s  o f fe r e d  w it h o u t  s u cce ss  o n  
A /a rch  26  (V .  106 , p .  1 3 8 2 ), h a v e  b e e n  p u rch a s e d  b y  th e  S in k in g  F u n d  
C o m m is s io n  a t  p a r .

R O C H E S T E R ,  N . Y .— LOAN OFFERING.— B id s  w ill b o  r e c e iv e d  b y  
n e n r y  D .  Q u in b y , C i t y  C o m p t r o l le r ,  u n til  2 :3 0  p .  m . J u ly  16 fo r  $ 1 0 0 ,0 0 0  
c o n d u it  c o n s tr u c t io n  n o te s , p a y a b le  fo u r  m o n th s  f r o m  J u ly  19 a t  t h o  C e n 
tra l U n io n  T r u s t  C o .  o f  N e w  Y o r k .  B id s  m u s t  s t a t o  r a te  o f  in te re s t , 
d e s ig n a te  t o  w h o m  (n o t  b e a re r )  n o te s  sh a ll b o  m a d e  p a y a b le ,  a n d  d e n o m in a 
t io n s  d e s ire d .

TEMPORARY LOAN .— O n  J u ly  9  th e  f o u r  Issues o f  c i t y  n o te s ,  a g g r o 
g a t in g  $ 2 5 0 ,0 0 0 , p a y a b le  f o u r  m o n th s  f r o m  J u ly  19 (V .  107 , p .  9 9 ) ,  w e ro  
a w a rd e d  t o  I t . W . l ’ re s sp r ich  &  C o .  o f  N o w  Y o r k  a t  4 .3 5 %  in te re s t . O th e r  
b id d e r s , a ll o f  N e w  Y o r k ,  w e re : .

Interest. Premium.
S . N .  B o n d  &  C o ..............................................................................  4 .3 7 5 %  $ 2  50
A .  I ) .  L o a ch  &  C o . ,  I n c ___________________________________  4 .4 1 %  I I  0 0
S a lo m o n  B r o s .  &  I lu t z le r ________________________________  4 .4 6 %  --------
R e d m o n d  &  C o _____________________________________________  4 .5 2 %  --------

BONDS AUTHORIZED .— T h e  fo l lo w in g  4 c i t y  b o n d s  m e n t io n e d  in  
V .  10 6 , p .  2 7 7 6 , h a v e  b e e n  a u th o r iz e d :
$ 2 2 5 ,0 0 0  3 0 -y c a r  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 )  s e w a g e -d is p o s a l  

b o n d s .  D e n o m . $ 1 ,0 0 0 .
2 2 5 .0 0 0  1 -3 0 -y e a r  ser ia l re g is te re d  c i t y  im p ro v e m e n t  b o n d s .
9 0 0 .0 0 0  l -3 0 -y e a r  ser ia l r e g is te re d  s c h o o l  b o n d s .
1 3 5 .0 0 0  1 -3 0 -y e a r  se r ia l r e g is te re d  g a r b a g e -d is p o s a l  b o n d s .

0 3 .0 0 0  1 -2 0 -y e a r  ser ia l r e g is te re d  p a r k  im p ro v e m e n t  b o n d s .
5 7 5 .0 0 0  3 0 -y e a r  re g is te re d  w a te r -w o rk s  b o n d s .  D e n o m . $ 1 ,0 0 0 .

7 0 .0 0 0  1 -2 0 -y e a r  ser ia l re g is te re d  v o t in g -m a c h in e  b o n d s .
7 5 .0 0 0  1 -3 0 -y e a r  ser ia l re g is te re d  f ir e -h o u s e  b o n d s .
P r in c ip a l  a n d  s e m i-a n n u a l in te re s t  p a y a b le  a t  th o  C e n tr a l  U n io n  T r u s t  

C o .  o f  N o w  Y o r k .
R Y E ,  W e s t c h e s t e r  C o u n t y ,  N . Y .— BONDS VOTED.— A t  a  r e c e n t  

e le c t io n  a  p r o p o s it io n  t o  issu e  $ 6 ,5 0 0  g a r b a g e -p la n t  b o n d s  c a rr ie d .
S T .  L O U I S  C O U N T Y  (P .  O .  D u l u t h ) ,  M in n .— BOND SALE.— On 

J u ly  8  t h e  F .  I .  S a lte r  C o . ,  o f  D u lu th , w as a w a r d o d  t h e  $ 1 2 6 ,0 0 0  5 %  
c o u p o n  D it c h  N o .  6  b o n d s  ( V .  106 , p .  2 77 7 ) a t  1 0 1 .3 5 . D e n o m . $ 1 ,0 0 0 . 
D a t o  J u ly  1 1918 . In te re s t  se m i-a n n u a l (J . & J . ) , p a y a b le  a t  t h o  A m e r ic a n  
E x ch a n g e  N a t io n a l B a n k , N e w  Y o r k .  D u o  $ 1 8 ,0 0 0  y e a r ly  o n  J u ly  1 f r o m  
1923 t o  1 92 9 . in c lu s iv e . T o t a l  b o n d e d  d e b t ,  $ 1 ,1 7 9 ,5 1 5 . D r a in a g e  d e b t  
. in c lu d e d ) ,  $ 6 6 9 ,5 1 5 . A sse sse d  v a lu a t io n  1 91 7 . $ 3 5 5 ,0 5 6 ,9 7 7 . M o n e y
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a n d  c r e d it s  (a d d i t io n a l ) , $ 1 0 ,1 9 0 ,1 0 6 . P o p u la t io n  (F e d e ra l  ce n su s ) 1910  
1 6 3 ,2 7 4 ; 191 8  (e s t im a t e d ) ,  2 0 0 ,0 0 0 . O th e r  b id d e r s  w e re :
W e l ls -D ic k e y  C o .  S t . P a u l -------------------------------------------- ------------------- $ 1 2 7 ,6 4 0  0 0
C a p ita l  T ru st  &  S a v in g s  B a n k , S t .  P a u l_______________ _______ . .  1 2 7 ,6 3 7  20
F ir s t  N a t io n a l B a n k , D u lu t h _______________________  127 2 86  00
M in n e a p o l is  T r u s t  C o . ,  M in n e a p o l is __________ _____________________ 1 2 7 ,2 3 4  8 0
N a t io n a l  C i t y  C o . ,  N e w  Y o r k __________________________ ________ __ 1 2 6 ,7 1 8  20
W .  I t .  C o m p t o n  C o . ,  C h ic a g o ____________ ______________  .  .  1 2 6 ,2 6 4  6 0
P r in d le  & C o -----------------------------------------------------------------------------  1 2 6 ,1 7 0  0 0
C i t y  N a t io n a l  B a n k , D u lu th  ( fo r  $ 3 0 ,0 0 0 ) .............. .................... .............$1 p re m iu m

SANBORN COUNTY (P .  O. W oonsocket), So. Dak.— BONDS NOT 
TO BE RE-OFFERED AT PRESENT.— 1T h e  $ 3 5 ,0 0 0  6 %  D ra in a g e  D is t r ic t  
N o .  2 5  b o n d s  o f fe r e d  w ith o u t  s u c c e s s  o n  N o v .  5 191 7  ( V .  106 , p .  2 77 7 ) 
w ill  n o t  b e  r e -o f fe r e d  a t  p re se n t .

SANGER, Fresno County, Calif.— BOND OFFERING.— A c c o r d in g  t o  
r e p o r t s ,  A n n ie  M .  B u rn s , C le r k  o f  B o a r d  o f  T r u s te e s ,  w ill r e c e iv e  b id s  un til 
8  p .  m . A u g . 1 f o r  $ 1 5 ,0 0 0  5 A  %  se w e r  b o n d s .  D e n o m . $ 5 0 0 . D a t e  S e p t . 1 
1 9 1 8 . I n t .  s e m i-a n n . D u e  $ 5 0 0  y e a r ly  o n  S e p t . 1 f r o m  1919 t o  1 9 4 8 , ln c l. 
C e r t i f ie d  c h e c k  f o r  1 0 % ,  p a y a b le  t o  D r .  T h o s .  F .  M a d d e n ,  P re s id e n t  o f  
B o a r d  o f  T r u s te e s , r e q u ire d .

SAYRE, Bradford County, P a .— BOND SALE.— O n  J u n o  2 4  th e  
$ 2 6 ,0 0 0  5 %  4 -2 0 -y e a r  se r ia l g o ld  c o u p o n  s t r e e t - im p ro v e m e n t  b o n d s  (Y .  106 , 
p .  2 6 7 4 ) w e re  a w a rd e d  t o  A fu llin , B r ig g s  & C o . ,  o f  P h ila . ,  f o r  $ 2 6 ,0 5 0 , eq u a l 
t o  1 0 0 .1 9 2 . A l l  o th e r  b id s  w e re  fo r  ‘ ‘ ta x -fre e * * b o n d s ,  a n d  th e so  w e re  n o t  
c o n s id e r e d , a s  th e  b o n d s  a r e  t a x a b le .

SCHENECTADY, N. Y .— BOND SALE.— O n  J u ly  9  th e  th re e  Issues 
o f  b o n d s ,  a g g r e g a t in g  $ 1 0 4 ,5 0 0  ( V .  107 , p .  9 9 ) ,  w o re  a w a rd e d  t o  H .  A .  
K a h le r  & C o . ,  N e w  Y o r k ,  a s  fo llo w s : $ 7 0 ,0 0 0  s c h o o l  b o n d s  a t  1 0 0 .0 3  fo r  
4 .6 5 s ;  $ 2 4 ,0 0 0  v o t in g -m a c h in g  b o n d s  a t  1 0 0 .0 3 2  fo r  4 .6 5 s ;  a n d  th e  $ 1 0 ,5 0 0  
g a r b a g e  b o n d s  a t  1 0 0 .0 2 8  f o r  4 .7 0 s .  O th e r  b id d e r s  w e re :

Inl.Rale $ 7 0 ,0 0 0  $ 2 4 ,0 0 0  $ 1 0 ,0 0 0  Entire
, .  Named. School VolingMach. Garbage Issue,

Bidders—  %  Bonds. Bonds. Bond Issues. $ 1 0 4 ,5 0 0
H .  A .  K a h le r  &  C o ______ /4 .6 5  $ 7 0 ,0 2 1  $ 2 4 ,0 0 8  00

E s t a b r o o k  &  C o ___________4 .6 5
G e o .  B .  G ib b o n s  &  C o . -4 .7 0
H o r n b lo w e r  & W e e k s _____4 .7 5
R e m ic k ,  H o d g e s  &  C o ___ 4 .7 5
A .  B . L e a ch  &  C o _______ 4 .7 5
T h e  N a t io n a l  C i t y  C o . . . 4 .7 5
S t a c y  & B r a u n ____________ 5 .0 0
E v e r  &  C o ----------------------------5 .0 0
B lo d g e t  & C o .  a n d  C u rt is  

& C o . ,  j o in t l y ...... ..............£ .0 0

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

---------------- $ 1 0 ,5 0 3  0 0  ______
- - - .................................. .. $ 1 0 4 ,5 0 0  00
- - - ----------------- ---------------  1 0 4 ,6 3 5  8 5
................. -  ....................  1 0 4 ,7 5 8  00

1 0 5 ,0 4 6  53 
105 ,1 9 1  60  
1 0 5 ,0 5 3  85  
1 0 6 ,6 2 1  00

7 0 ,5 3 2  2 4 ,1 5 1  2 6  10V 508 '46

2 4 ,4 3 0  0 0  1 0 ,6 0 1*66

...........................................................  1 0 5 ,7 3 3  10
SCOTTS BLUFF COUNTY (P. O. Gering), Neb.— BOND ELEC- 

X IS ^ W ^ c ? ? r d iPg  t o  re Ro r ts  »  p r o p o s it io n  t o  issu e  $ 1 6 0 ,0 0 0  r o a d  a n d  
$ 1 0 0 ,0 0 0  b r id g e  b o n d s  w ill b o  s u b m it te d  t o  th e  v o t e r s  o n  J u ly  2 0 .

» . ^ 5 1̂ A T O B I A > T a t e  County, M is s .— BOND SALE.— O n  J u ly  2 th e  
$ 1 0 ,0 0 0  6 %  re fu n d in g  b o n d s  (V .  106 , p .  2 6 7 4 ) w e re  a w a r d e d  t o  th e  f f m .  It. 
C o m p t o n  C o .  o f  S t . L o u is  a t  1 0 3 .1 0  a n d  in te re s t , a t t o r n e y s ’ fe e s  a n d  th e  
l ith o g r a p h in g  o f  b o n d s .  D a t e  J u n o  1 1918. D u e  $ 1 0 0  y e a r ly  o n  J u ly  1 
f r o m  191 9  t o  1 93 7 , in c lu s iv e ,  a n d  $ 8 ,1 0 0  J u ly  1 193 8 . O th e r  b id d e r s  w e re
W e il ,  I t o th  & C o . ,  C in c in n a t i ------------- $ 1 0 ,3 0 0  0 0 , in te re s t  a n d  ex p en ses
D u r fe e ,  N ile s  &  C o . ,  T o l e d o . ................ 1 0 ,2 2 7  0 0 , in te re s t  a n d  ex p en ses
P r u d d e n  &  C o . ,  T o l e d o ----------------------- 1 0 ,1 8 8  0 0  a n d  ox p e n se s
P o w e l l,  G a r a r d  & C o . ,  C h ic a g o --------  1 0 ,1 4 7  0 0 ,  in te re s t  a n d  ex p e n se s
S id n e y  S p itz e r  &  C o . ,  T o l e d o -------------  1 0 ,1 1 0  0 0 , in te re s t  a n d  ox p en ses
D .  D .  S a lm o n , S e n a to b ia ------------------- 10 ,101  0 0  a n d  in te re st
W  L .  S la y to n  &  C o . ,  T o l e d o --------------  1 0 ,1 2 7  0 0  less $411  fo r  a t t o r n e y ’s  fees

N o w e e n  & C o . ,  C h ic a g o ------------ 1 0 ,0 5 0  0 0 ,  less $ 2 2 5  fo r  ox p e n se s
J .  C .  M a y e r  &  C o . ,  C in c in n a t i ---------  1 0 ,0 2 5  0 0  a n d  in te re st
H a n ch n tt  B o n d  C o . ,  C h ic a g o ------------ 1 0 ,0 1 7  0 0 , less $ 9 0  fo r  a t t o r n e y ’s  fe e s
C .  I I .  C o f f in ,  C h ic a g o ----------------------- 1 0 ,0 11 6 6  ‘ ’ f la t ’ ’ a n d  ex p en ses

SOMERSET, Perry County, Ohio.— BOND SALE.— O n  J u ly  1 th e  
$ 3 ,0 0 0  5 %  2 -1 1 -y e a r  seria l c o u p o n  s t r e e t -p a v in g  b o n d s  ( V .  106 , p .  267 4 ) 
w e re  a w a r d e d  t o  th e  C it iz e n s  S ta te  B a n k  o f  S o m e rso t  a t  p a r  a n d  a c c r u e d  in t .

SOMERSET SCHOOL DISTRICT, Los Angeles County, Calif.—
BOND OFFERING.— S e a le d  b id s  w ill b o  r e c e iv e d  u n t il  2 p . n i. J u ly  22  it  is 
s t a t e d ,  b y  I I . J . L e la n d e , C o u n t y  C le rk  (P .  O . L o s  A n g e le s ) ,  f o r  $ 3 ,5 0 0  5 %  
s c h o o l  b o n d s .  D e n o m . $ 5 0 0 . D a te  J u ly  1 1918 . In t . s e m i-a n n . D u e  
$ 5 0 0  y e a r ly  o n  J u ly  1 fr o m  1922 t o  1928 , in c l.  C e r t if ie d  c h e c k  fo r  5 %  o f  
th e  a m o u n t  o f  b o n d s  b id  f o r ,  p a y a b le  t o  th e  C h a ir m a n  o f  B o a rd  o f  C o u n t y  
S u p e rv is o rs , r e q u ire d .

SPADRA SCHOOL DISTRICT (P. O. Spadra), Johnson County, 
A r k .  BONDS PROPOSED — It is s ta te d  th a t  th e  i io a r d  o f  E d u c a t io n  lias 
d e c id e d  t o  issu e  $ 1 5 ,0 0 0  6 %  2 0 -y e a r  s c h o o l -b u ild in g  b o n d s .

AND SWEETGRASS COUNTIES JOINT SCHOOL DISTRICT NO. 48 (P. O. Reed Point), Mont.— BOND OFFERING.—  
P r o p o s a ls  w ill b e  r e c e iv e d  u n t il  2  p .  m . J u ly  23 b y  M r s .  J .  I .  H ash , D is t r ic t  
C le r k , f o r  $ 2 ,0 0 0  6 %  5 -2 0 -y e a r  (o p t .'i  s c h o o l  b o n d s .  D e n o m . $ 1 0 0 . 
In te r e s t  s o m i-a n n u a l. C e r t i f ie d  c h e c k  fo r  $ 2 0 0  r e q u ir e d .

STILLWATER COUNTY SCHOOL DISTRICT NO. 30 (P. O. Park 
City), Mont.— BOND OFFERING.— P r o p o s a ls  w ill b e  re c e iv e d  b y  F re d . J . 
H e p p ,  D is t r ic t  C le r k , it  is s t a t e d ,  u n til  J u ly  2 2  fo r  $ 2 ,0 0 0  6 %  5 -2 0 -y e a r  
s c h o o l -s i te -p u r c h a s in g  a n d  b u ild in g  b o n d s .

a > r ^ f 1A .1V! B^ C,0 J T ’ E s s ®x , County, Mass.— NOTE SALE.— O n  J u ly  5 
$ 7 ,5 0 0  4 M %  1 -7 -y e a r  seria l se w e ra g e -  n o te s  w e re  a w a r d e d  t o  E . I I .  R o llin s  
& S o n s  o f  B o s to n  a t  1 0 0 .2 6 7 . D e n o m s . 7 fo r  $ 1 ,0 0 0  a n d  1 fo r  $ 5 0 0 . D a te  
J u ly  15 1 9 1 8 . I n t .  J  & J . I t . L . D a y  & C o .  o f  B o s to n  b id  1 0 1 .5 1 9  fo r  5s .
, SYRACUSE, N . Y.— BOND SALE.— O n  J u ly  9  th e  $ 2 5 0 ,0 0 0  5 %  
1 -2 0 -y o a r  t a x - fr e o  re g is te re d  g a r b a g o  r e d u c t io n  b o n d s  ( V .  107 , p .  100) 
w e re  a w a rd e d  t o  I I .  A .  K a h le r  &  C o .  o f  N . Y . a t  1 0 3 .7 8 .

O th e r  b id d e r s , a ll o f  N e w  Y o r k ,  w ere :
H a rr is , F o r b e s  &  C o ______$ 2 5 9 ,0 0 2  51
E s t a b r o o k  & C o ______________  2 5 8 ,9 0 0  00
R e m ic k ,  H o d g e s  & C o - -  2 5 8 ,5 3 2  50  
G e o .  B .  G ib b o n s  &  C o . .  2 5 8 ,3 2 5  00
E y e r  &  C o ------------------------------  2 5 8 ,3 0 2  00
A .  B . L e a ch  &  C o . ,  I n c -  2 5 8 ,2 7 5  00  
K is s e ll,  K in n ic u t t C o .  a n d  

W m . It. C o m p t o n  C o . ,  
j o i n t l y ..................................   2 5 8 ,2 0 0  00
TALBOT COUNTY (P .  O. Easton), Md.— BOND OFFERING.— P r o 

p o sa ls  w ill b o  re c e iv e d  b y  I ie n r y  I ‘ . T u rn e r ,  C o u n t y  T re a s u re r  u n t i . 
12 m . J u ly  3 0  fo r  $ 9 ,0 0 0  5 %  c o u p o n  t a x - fr e o  “ T i lg h a m  S c h o o l  [S ick lin g  
B o n d s .  D a t e  A u g . 1 1 91 8 . I n t .  s e m -a n n .  D u o  o n o  b o n d  y e a r ly  o n  
A 'lK - 1 b e g in n in g  1 92 1 . C e r t i f ie d  c h e c k  fo r  $ 5 0 0  re q u ir e d . N e t  b o n d e d  
d e b t ,  $ 1 0 7 ,0 0 0 . A sse sse d  v a l . ,  $ 1 4 ,5 0 0 ,0 0 0 . T a x  ra to  (p e r  $ 1 ,0 0 0 )  $ 1 0 .6 0 .

TETON COUNTY SCHOOL DISTRICT NO. 21 (P. O. Fairfield , 
Mont.— BOND OFFERING.- Bids w ill b e  re ce iv e d  b y  ( ’ h a s . K lic k e r , 
D is t r ic t  C le rk , it  is  s t a t e d ,  u n til  J u ly  15 fo r  $ 1 0 ,0 0 0  6 %  1 5 -2 0 -y c a r  s c h o o l 
fu r n is h in g  b o n d s .

TEXAS. BONDS REGISTERED.— T h e  fo l lo w in g  b o n d s  h a v o  b e e n  
re g is te re d  b y  th e  S ta te  C o m p tr o lle r :
Amount. Place and Purpose of Issue. Rate. Due. DaleRea

$ 0 9 ,9 9 9 .9 6  V a n  Z a n d t  C o .  It. D .  N o .  2 .  5A  $ 2 ,5 0 0  y e a r ly  J u n e  24
2 5 0 .0 0 0  C i t y  o f  D a lla s  P a rk  I m p r o v ’ t - .  4 A  4  0 0 0  y e a r ly  J  n o  24

3 5 .0 0 0  T it u s  C o .  I to a d  D is t .  N o .  5 - . -  5 A  5  0 0 0  y e a r  y  J u n e  24
8 0 .0 0 0  M o r r is  C o .  R o a d  D is t .  N o .  1 . .  5 A  2 ’,0 0 0  y e a r ly  J u n e  24

1 ,0 0 0  H o p k n s C o . C . S . D . N o , 4 2 - .  5 %  1 0 -2 0  y e a rs  J u n o  2 4
1 5 0 .0 0 0  f r e e s t o n e  C o .  I t . D .  N o .  I _____5 %  $ 2 ,5 0 0  v e a r lv  Ju n o
l n „  8 0 0  C h e r o k e e C o .  C .  S . D .  N o .  6 0 -  5 %  5 -2 0  y e a rs  J u n e  2 5
1 0 0 .0 0 0  M a d is o n  C o .  R o a d  D .  N o .  l . _  5 %  $ 2 ,5 0 0  y e a r ly  J u n o  28
TIPTON, Tipton County, Ind .— BOND OFFERING.— P r o p o s a ls  w ill

OUj' C M - 12 » •  25
TOOLE COUNTY SCHOOL DISTRICT NO. 34 (P. O. Shelby). 

Mont.— BOND OFFERING.— P r o p o s a l  w ill b o  r e c e iv e d  u n til  A u g . I 
JV . A -  T - .W e l la n d e r ,  D is t r ic t  C le r k , f o r  $ 2 ,2 0 0  1 5 -2 0 -y e a r  o p t .  c o u p o n  
b ld 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 1 0 . I n t .  a n n . C e r t ,  
c h e c k  fo r  $ 5 0 0 , p a y a b le  t o  th e  a b o v e  C le r k , r e q u ir e d . /

r-i,rvH nBV f L TS0 ^ NTY. ° ‘ Warren), O hio.—-NO BIDS RECEIVED —  O n  J u ly  8  n o  b id s  w e ro  r e c e iv e d  fo r  th o  $ 3 0 ,0 0 0  5 %  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  th a t  d a t o .— V . 106 , p .  2 7 7 7 . •

H o rn b lo w e r  & W e e k s - . . $ 2 5 7 ,8 2 5  00
N a tio n a l C i t y  C o . . T_____ 2 5 7 ,7 2 5  00
H a m b le t o n  & C o . - > _____ 2 5 7 ,7 0 0  00
S id n e y  S p itze r  &  C o .  a n d

S t a c y  &  B r a u n , j o in t ly  2 5 7 ,4 7 2  50  
B lo d g e t  & C o .  a n d  C u rt is

&  S a n g e r , J o in t ly ---------  2 5 6 ,6 2 5  00

UINTA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Lonetree), 
W yo.— BOND OFFERING.— S e a le d  b id s  w ill b o  r e c e iv e d  u n til  8  p .  m .  
J u ly  2 5 , it  is s t a t e d ,  b y  H e rb e r t  J .  G r e g o r y ,  D is t r ic t  C le r k , f o r  $ 4 ,0 0 0  6 %  
c o u p o n  7 -2 0 -y e a r  ( o p t . )  b o n d s .  A u t h .,  C h a p . 1 40 , C o m p ile d  S ta tu te s , 
1 9 1 0 . D e n o m . $ 1 ,0 0 0 . D a t o  A u g . 1 1 9 1 8 . P r in c ip a l a n d  a n n u a l in te re s t  
(A u g .  1) p a y a b le  a t  t h e  o f f i c e  o f  th e  C o u n t y  T re a s u re r .

UNDERWOOD, McLean County, No. Dak.— BOND SALE.— O n  
J u ly  6  K a lm a n , A fa t te s o n  & W o o d ,  o f  S t . P a u l,  w o re  a w a r d e d  th o  $ 5 ,0 0 0  
6 %  v illa g e -h a ll b o n d s  ( V .  1 06 , p .  2 7 7 7 ) a t  1 0 4 .5 2 . D e n o m . $ 1 ,0 0 0 . D a t o  
J u ly  1 1 9 1 8 . I n t .  J .  & J . D u o  J u ly  1 1 9 3 8 .

UNION CITY, Randolph County, Ind.— BOND SALE.— O n  J u ly  6 
th e  $ 1 6 ,0 0 0  5 %  2 - 1 1 -y e a r  seria l s c h o o l  b o n d s  ( V .  106 , p .  2 6 7 4 ) w e ro  a w a r d e d  
t o  th o  L in c o ln  N a t io n a l B a n k  o f  F o r t  W a y n e  fo r  $ 1 6 ,0 1 6 , e q u a l t o  1 0 0 .1 0 0 . 
B id s  w e re  a lso  r e c e iv e d  f r o m  J .  F .  W ild  &  C o . ,  th o  A /e y e r -IC iso r  B a n k  a n d  
B r e e d , E l l io t t  &  H a r r is o n , a ll o f  I n d ia n a p o lis .

„  UPPER SANDUSKY SCHOOL DISTRICT (P. O. Upper Sandusky), 
W yandot County, Ohio.— BOND OFFERING.— I t  is  r e p o r te d  th a t  p r o 
p o sa ls  w ill b e  r e c e iv e d  u n t il  12 m . J u ly  2 4  b y  D a n ie l  R e y n o ld ,  C le r k  o f  
B o a r d  o f  E d u c a t io n , f o r  $ 4 ,5 0 0  5 %  s c h o o l  b o n d s .  D e n o m . $ 5 0 0 . D a t o  

J u n o  1 1 9 1 8 . I n t .  J .  &  D . D u o  $ 1 ,5 0 0  J u n o  1 1925  a n d  $ 1 ,0 0 0  y e a r ly  o n  
J u n o  1 f r o m  1926 t o  1 9 2 8 , in c h  C e r t if ie d  c h e c k  fo r  $ 2 6 0 , p a y a b le  t o  th o  
B o a r d  o f  E d u c a t io n ,  r e q u ir e d .

URBANA, Champaign County, Ohio.— BOND ELECTION.— A n  e le c 
t io n  w ill b e  h e ld  A u g .  13 t o  v o t o  p r o p o s it io n s  t o  issu o  $ 1 5 ,0 0 0  f ir o -d e p t .  
m o t o r  c a r  a n d  $ 5 ,6 0 0  t o w n  b r a n c h  im p r o v e m e n t  b o n d s .

VALIER SCHOOL DISTRICT (P. O. Valier), Teton County, Mont.
— DESCRIPTION OF BONDS.— T h o  $ 2 4 ,0 6 0  6 %  1 5 -2 0 -y e a r  ( o p t .)  s c h o o l  
b o n d s  a w a rd e d  o n  A p r .  16 t o  th o  W e lls -D I c k o y  C o .  o f  M in n e a p o l is  f o r  
2 4 ,4 0 0  e q u a l t o  1 0 1 .6 6  ( V .  l6 7 ,  p .  100) 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  A p r .  1 1 9 1 8 . I n t .  A .  & O .

VAUGHAN, Guadalupe County, N. Mex.— BOND OFFERING.— 
WITHDRAWN.— Tho o f fe r in g  o f  th e  $ 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  w h ic h  w as to  h a v o  ta k e n  p la c e  J u n o  2 9  ( V .  1 06 , p .  2 6 7 4 ) 
h a s  b e e n  w ith d r a w n .

WABASHA COUNTY SCHOOL DISTRICT NO. 31 (P. O. W abasha), 
Minn.— BOND ELECTION.— A n  e le c t io n  will b o  h e ld  J u ly  2 0  t o  v o t o  o n  
t h e  issu a n ce  o f  $8 ,0 0 0  s c h o o l  b o n d s ,  i t  is  s ta te d .

WAPAKONETA, Auglaize County, Ohio.— BOND SALE.— O n  J u ly  8 
th e  fo l lo w in g  b id s  w e re  r e c e iv e d  fo r  th o  t w o  issu es  o f  5  A %  c o u p o n  b o n d s ,  
a g g r e g a t in g  $ 1 6 ,2 0 0 , o f fe r e d  o n  th a t  d a y — V . 1 06 , p .  2 5 8 0 :

$ 5 .€  ‘  '„ „ ,0 0 0
Bidder—  City Bonds.

D u r fe e ,  N ile s  & C o . ,  T o l e d o ..............................................$ 5 ,0 6 6  00
W e il,  R o t h  & C o . ,  C in c in n a t i_______________________  5 ,0 7 7  50
F . C .  H o e h le r  &  C o . ,  T o l e d o ________________ ________  5 ,0 6 1  50
P r o v id e n t  S a v in g s  &  T r u s t  C o . ,  C in c in n a t i________ 5 ,061  0 0
W . L . S la y to n  &  C o . ,  T o l e d o _________________________ 5 ,0 2 5  50
T i l lo t s o n  &  W o lc o t t  C o . ,  C in c in n a t i_______________ 5 ,0 0 4  0 0

$ 1 1 ,2 0 0  
Assess. Bds. 

$ 1 1 ,2 8 1  00  
11 ,3 1 7  6 0  
1 1 ,2 7 4  04  
1 1 ,2 7 9  68  
1 1 ,2 0 4  4 8  
1 1 ,2 6 8  3 2

S e a s o n g o o d  & M a y e r  o f  C in c in n a t i  o f fe r e d  a  p r e m iu m  o f  $ 1 7 5  o n  b o t h  
issu es jo in t ly .  E lm e r  E . N e w c o m b e r ,  C i t y  A u d it o r ,  w rite s  u s th a t  ' ‘ th o  
b o n d s  w ill p r o b a b ly  b o  a w a rd e d  t o  W e il,  R o t h  & C o . ,  th o  h ig h e s t  b id d e r s , 
a t  th o  n e x t  m e e t in g  o f  th o  C o u n c i l . ”

WASHINGTON SUBURBAN SANITARY DISTRICT.—BOND 
SALE.— O n  J u ly  10 th o  $ 5 0 ,0 0 0  5 %  3 0 -5 0 -y e a r  ( o p t . )  c o u p o n  S eries  “ A ”  
w a te r  a n d  s o w e r  w o rk s  b o n d s  ( V .  107 , p .  100) w e ro  a w a r d e d  j o in t ly  t o  
R o b e r t  G a r re t t  & C o .  a n d  O w o n  D a ly  &  C o . ,  b o t h  o f  B a lt im o re , a t  
1 0 3 .3 4 . A  s y n d ic a te  c o m p o s e d  o f  th o  M e r c a n t ile  T r u s t  & D e p o s it  C o . ,  
B a k e r , W a t t s  & C o . ,  N e ls o n , C o o k  & C o .  a n d  T o w n s e n d  S c o t t  & C o . ,  all 
o f  B a lt im o re ,  b id  1 0 1 .5 9 6 .

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Zanes
ville), Muskingum County, Ohio.— BOND SALE.— O n  J u ly  8 t h o  $ 5 ,0 0 0  
5 A % 1 -4 -y e a r  seria l s c h o o l -h o u s o  b o n d s — V . 107 , p .  100— w e ro  a w a r d e d  
t o  D u r fe e ,  N ile s  &  C o .  o f  T o le d o  fo r  $ 5 ,0 0 3 , e q u a l t o  1 0 0 .0 6 .

WATERVLIET, Albany County, N. Y .— BOND ELECTION.— A n  
e le c t io n  w ill b e  h e ld  J u ly  2 9  t o  v o t o  o n  a  p r o p o s it io n  t o  issu o  $ 1 7 5 ,0 0 0  
w a te r -s y s te m  b o n d s .

WAUKEGAN, Lake County, 111.— BOND SALE.— O n  J u ly  1 th o  
$ 4 0 ,0 0 0  r e fu n d in g  b o n d s  m e n t io n e d  in  V . 1 06 , p .  25 8 0 — w o re  a w a r d e d  t o  
H a ls e y , S tu a r t  & C o .  o f  C h ic a g o  f o r  $ 4 0 ,8 0 0 , e q u a l t o  102 .

„  WAVERLY DRAINAGE DISTRICT NO. 1 (P. O. Alamosa), Alamosa 
County, Colo.—BONDS NOT SOLD.— T h e  $ 1 5 5 ,8 2 0  b o n d s  o f fe r e d  o n  
J u ly  1 (V .  1 06 , p .  2 6 7 5 ) w ero  n o t  s o ld .  T h o  b o n d s ,  w e  a re  a d v is e d ,  w ill 
b e  r e -o f fe r e d  in  th e  n e a r  fu tu r e .

WAYNE COUNTY (P. O. Richm ond), Ind.—BOND SALE.— On 
J u ly  6  th o  $ 1 6 ,0 0 0  4 A %  1 -2 0 -y o a r  seria l W a y n o  T o w n s h ip  r o a d  b o n d s —  
V . 106 , p .  27 7 8 — w e re  a w a r d e d  t o  th o  o n ly  b id d e r ,  th o  D ic k in s o n  T r u s t  
C o .  o f  R ic h m o n d  a t  p a r  a n d  in t .

WELD COUNTY SCHOOL DISTRICT NO. 6 5 , Colo.— BOND SALE. 
—  Tho In te rn a t io n a l T r u s t  C o .  o f  D o n v e r  h a s  b e e n  a w a r d e d , it  is r e p o r te d .  
$ 1 0 ,0 0 0  5 A %  1 5 -3 0 -y o a r  ( o p t . )  s c h o o l  b o n d s .  D a t o  J u ly  1 1918.

WESTCHESTER COUNTY (P. O. White Plains , N. Y .— BOND 
ObbERING.— S e a le d  b id s  w ill b e  r e c e iv e d  b y  R o b e r t  A .  P a tte r s o n , C o u n t y  
C o m p t r o l le r ,  u n til  12 m .  J u ly  18 fo r  t h o  p u r c h a s e  o f  $ 2 1 ,0 0 0  re g is te re d  
c o u n t y  b r id g e  b o n d s ,  n u m b e r e d  c o n s e c u t iv e ly  f r o m  1 t o  2 1 , b o t h  in c lu s iv o  
in  th o  d e n o m . o f  $ 1 ,0 0 0  e a c h , d a t e d  A u g . 1 1 91 8 . S a id  b o n d s  m a tu r e  a n d  
are  p a y a b lo  a t  th o  o f f i c e  o f  th o  C o u n t y  T re a s u re r  a t  W h it o  P la in s , as 
fo llo w s : $ 3 ,0 0 0  y e a r ly  o n  A u g . 1 fr o m  1919 t o  1925 , in c l.  S a id  b o n d s  a ro  
re g is te re d  in  fo r m  a n d  b e a r  In terest a t  th o  ra to  o f  5 %  p e r  a n n u m  fro m  A u g . 1 
1918 , p a y a b le  s e m i-a n n u a lly  o n  th o  1st d a y  o f  F e b ru a r y  a n d  A u g u s t  a t  th o  
o f f i c o  o f  th e  C o u n t y  T r e a s u r e r , W h it e  P la in s .

T h e  b id s  m u s t  b e  e n c lo s e d  in  s e a le d  e n v e lo p e s  a n d  e n d o r s e d  “ B id s  fo r  
p u rch a s e  o f  W e s tch e s te r  C o u n t y  B r id g o  B o n d s ”  a n d  d e liv e re d  t o  th o  
C o u n t y  C o m p t r o l le r  a t  h is  o f f i c o  in  W h ito  P la in s  o n  o r  b e fo r e  J u ly  18. 
E a ch  b id  m u s t  b e  a c c o m p a n ie d  b y  a  c e r t i f ie d  c h e c k  o n  a  S ta te  o r  n a t io n a l 
b a n k  o r  tru s t  c o m p a n y  fo r  3 %  o f  th o  a m o u n t  o f  th o  p a r  v a lu e  o f  th e  b o n d s  
b id  fo r .  T h e  s u cce ss fu l b id d e r  m u s t  p a y  fo r  th o  b o n d s  o n  A u g . 1 1918  a t  
12 m . ,  a t  th o  o f f i c o  o f  th o  C o u n t y  C o m p t r o l le r ,  a t  W h ito  P la in s , a t  w h ic h  
t im e  a n d  p la c o  sa id  b o n d s  w ill b e  r e a d y  fo r  d e l iv e r y .  .

T h e  b o n d s  w ill b e  p r e p a r e d  u n d e r  th o  s u p e rv is io n  o f  th o  U . S . M o r tg a g e  
“  T r u s t  C o . ,  N . Y .  C i t y ,  w h ich  w ill c e r t i fy  as t o  th o  g e n u in e n e ss  o f  th o  
s ig n a tu re s  o f  th o  c o u n t y  o f f ic ia ls  a n d  th o  sea l im p ressed  tn e re o n  a n d  th o  
v a l id ity  o f  tn o  b o n d s  w ill b e  a p p r o v e d  b y  H a w k in s , D e la fio ld  & L o n g -  
fel o w , a t to r n e y s  o f  N o w  Y o r k  C i t y ,  a  d u p lic a te  o r ig in a l o f  w h o so  o p in io n  
w ill b e  fu rn ish e d  t o  th o  p u rch a se r .

Financial Statement.
A ssessed  v a lu e , rea l p r o p e r t y ........... ....................................................-$ 4 5 7 ,0 1 2 ,0 2 2  0 0
A sse sse d  v a lu e , p e rso n a l p r o p e r t y _____________ ________ ________  0 ,6 4 3 ,4 5 6  0 0
P e r  c e n t  o f  a ssessed  v a iu e , s u p p o s e d  1 0 0 % ______ ______________
V a lu o  o f  rea l e s ta te  o w n e d  b y  c o u n t y . .............................. ..................  1 ,1 0 0 ,0 0 0  0 0
T o t a l  b o n d e d  d e b t ,  e x c lu d in g  th is  is su o __________ ________ 1 0 ,9 2 5 ,7 4 5  51
F lo a t in g  d e b t ------------------------------------------------ ----------------------- ------------- 8 0 2 ,8 7 5  8 7

P o p u la t io n ,  3 2 1 .6 3 8 . o »
WEST PARK, Cuyahoga County, Ohio.— BOND OFFERING.— P r o 

p o sa ls  w ill b e  re c e iv e d  b y  J . J . H a y e s , V illa g o  C le rk , un til 1 p . m . J u ly  15 
fo r  $ 8 ,9 4 8  6 %  c o u p o n  s t r e e t - im p ro v o m o n t  b o n d s .  D e n o m s . 17 fo r  $ 5 0 0  
an<)  l / o r  ® 448. D a t e  M a y  15 1918. In t . M .  & N . D u e  y e a r ly  o n  M a y  15 
a s  foH ow s: $1 5 0 0  19 9 ,  $ 2 ,0 0 0  1920 . $ 1 ,5 0 0  1921 , $ 2 ,0 0 0  1922 a n d  $ 1 ,9 4 8  
1923 . C e r t if ie d  c h e c k  o n  a  b a n k  o th e r  th a n  th e  o n o  m a k in g  b id ,  fo r  5 %  
o f  th o  a m o u n t  o f  b o n d s  b id  fo r ,  p a y a b lo  t o  th o  V illa g o  T re a s u re r , r e q u ir e d .  
B o n d s  t °  b o  d e liv e re d  a n d  p a id  fo r  w ith in  15 d a y s  f r o m  t lm o  o f  a w a r d  a t  
th o  o f f i c o  o f  th o  a b o v e  C le r k .  P u rch a se r  t o  p a y  a c c r u e d  in te re s t .

WEST SIDE IRRIGATION DISTRICT (P. O. Tracy), San Joaquin 
County, Cal.— BOND SALE.— O n J u ly  2 A /c D o n n e l  & C o .  o f  S an  F r a n 
c is c o  w e ro  a w a rd e d  th e  $ 1 0 0 ,0 0 0  6 %  2 0 -4 0 -y e a r  ser ia l c o n s t r u c t io n  b o n d s ,  
d a te d  J u ly  1 1918  (V .  1 06 , p . 2 7 7 8 ) a t  1 0 3 .2 5 8 . O th e r  b id d e rs  w ore :
J . R .  M a s o n  &  C o . ,  L o s  A n .$ 1 0 3 ,1 9 0
B a n k  o f  T r a c y ------------------------- 1 0 3 ,9 0 0
B o n d  & G o o d w in , S an  F r a n . 1 0 2 ,3 6 6

S e th p h e n s  &  C o . ,  L o s A n g . .  $ 9 9 ,1 0 0  
P e rr in , D ra k e  & R ile y ,  L . A .\ 9 8 ,0 2 6

. ................... ...........  C a rs to n s  &  E a r le s , I n c . ,S e a t . /
C i t y  B o n d , S t o c k t o n ------------ 1 0 0 ,8 5 0  W m . R . S ta a ts  C o . ,  S an  F r .  9 5 ,1 3 7

W E Y M O U T H , N o r fo lk  C o u n t y , M a ss .— BIDS.— T h o  fo llo w in g  b id s  
w e ro  a ls o  s u b m it te d  o n  J u ly  3  fo r  th o  te m p o r a r y  lo a n  o f  $ 5 0 ,0 0 0  a w a r d e d  
o n  th a t  d a y  t o  S . N .  B o n d  &  C o .  o f  B o s t o n  a t  4 .5 7 %  d is c o u n t .— V . 1 0 7 ,
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A .  B .  L e a ch  & C o . ,  I n c . . . ......................................
I t .  L .  D a y  &  C o - - ...................................................... :
F .  S . A /o s c lo y  &  C o --------------------------------- ----------

A ll  o f  th o  a b o v e  b a n k e rs  a ro  o f  B o s t o n .

Discount.
4 .5 9 %
4 .5 9 %
4 .6 3 %

Prem.
.$2 0 0

WHITSETT SPECIAL TAX SCHOOL DISTRICT (P. O. Greens
boro), Guilford County, No. Caro.— NO BIDS RECEIVED.— N o  b id s  
w cr o  r e c e iv e d  fo r  t h e  $ 1 0 ,0 0 0  5 %  t a x - fr e e  s c h o o l  b o n d s  o ffe r e d  o n  J u ly  8 
( V .  100 , p . 2 5 8 0 ).  I n te r e s t  a n n u a l.

WICHITA, Sedgwick County, Kans.— DESCRIPTION OF BONDS.—  
T h e  $ 1 7 5 ,0 0 0  1 0 -y e a r  ta x - fr e e  c o u p o n  (w ith  p r iv ile g e  o f  r e g is tra t io n )  
s a n ita r y  se w e r  b o n d s  m e n t io n e d  in  V .  10 6 , p .  2 6 7 5 . a ro  d e s c r ib e d  a s  fo llo w s : 
D e n o m . $ 1 ,0 0 0 . D a t e  J u ly  1 1 9 1 8 . I n t .  s e m i-a n n . (J . &  J . )  p a y a b le  
a t  t h e  S ta to  F isca l A g e n c y ,  T o p e k a .  T o t a l  b o n d e d  d e b t  a p p r o x im a t e ly  
$ 2 ,5 4 1 ,0 0 0 . A sse ss , v a lu a t io n  1918  $ 8 0 ,0 0 0 ,0 0 0 . T o t a l  ta x  r a te  (p e r  
$ 1 ,0 0 0 )  1917  $ 2 0  3 0 .

WOODBURN, Marion County, Ore.— BOND SALE.— R e c e n t ly  th 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  p u r c h a s e d  $ 9 ,1 3 5  0 9  6 %  1 -1 0 -y c a r  
( o p t .)  im p r o v e m e n t  b o n d s ,  it  is s ta te d .

CANADA, its Provinces and Municipalities.
ALBERTA SCHOOL DISTRICTS, Alta .— DEBENTURE OFFERING. 

— P ro p o s a ls  w ill b e  r e c e iv e d  b y  th o  D e b e n t u r e  B r a n ch  o f  t h e  D e p a r t m e n t  
o f  E d u c a t io n  a t  E d m o n t o n  u n til 4  p .  m .  J u ly  18 f o r  th e  fo l lo w in g  7 %  1 0 -y r . 
s c h o o l  d is t r ic t  d e b e n tu re s :

Block No. 1— Rural—
W h it e  E a r th  S . D .  N o .  3 3 8 2 . .$ 1 ,8 0 0
D u ff ie ld  S . D .  N o .  3 2 9 6 ............ 5 00
S t .  J u lie n  S . D .  N o .  3 5 7 8 _____1 ,9 5 0
B o u ch a r d  S . D .  N o .  3 3 6 9 _____ 500

Block No. 2— Rural—
S h oa l C r e e k  S . D .  N o .  3 4 6 0 - -S 1 .0 0 0  
G r e y  E a g le  S . D .  N o .  3 5 2 6 - - -  2 .0 0 0
E a r lie  S . D .  N o .  3 4 6 5 - ..............  1 .0 0 0
U iv e r fo r d  S . D .  N o .  3 6 0 2 _____1 ,0 0 0

$ 4 ,7 5 0 $ 5 ,0 0 0

AMHERSTBURG, Ont .— DEBENTURE SALE.— O n  J u ly  9  th e  
$ 4 1 ,4 1 2  9 8  6 %  1 0 -y r . I o c a l- im p t .  d e b e n tu re s — V . 1 0 7 , p .  101— w e re  
a w a r d e d  t o  N e e ly s ,  L t d . ,  o f  T o r o n t o  a t  9 7 .

AYEMER, Ont.— DEBENTURES VOTED.— X  b y - la w  w a s  p a s s e d  o n  
J u n o  2 4 , i t  is s t a t e d ,  a u th o r iz in g  th e  Issu a n ce  o f  $ 7 ,0 0 0  r e s e r v o ir  d e b e n tu r e s .

WYOMISSING SCHOOL DISTRICT (P. O. W yomising), Berks 
County, Pa .— BONDS NOT TO BE ISSUED.— 'T h o  $ 6 0 ,0 0 0  b o n d s  v o t e d  
in  N o v .  1917 ( V .  10 5 , p .  2 0 2 4 ) w ill  n o t  b o  f lo a t e d  u n til  a f te r  th o  w a r .

BRIDGEBURG, O nt.— DEBENTURES DEFEATED.— A t  t h e  e le c t io n  
h e ld  J u ly  8  ( V .  10 7 , p .  101) t h e  p r o p o s it io n  t o  issu e  $ 1 0 ,0 0 0  s c h o o l  d e b e n 
tu re s  w a s d e fe a te d  b y  a  v o t e  o f  4 3  “ f o r ”  t o  7 9  " a g a in t s . ”

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Acton), Mont.— BOND OFFERING.— A n t o n  P h il lip s o n , D is t r ic t  C le rk , 
w ill sell a t  e ith e r  p u b lic  o r  p r iv a t e  sa lo  a t  2 p .  m . A u g . 10 $ 1 ,5 0 0  5 -2 0 -y e a r  
( o p t . )  c o u p o n  s c h o o l -b ld 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 . $ 2 5 0 . 
I n t .  a n n . C e r t i f ie d  c h e c k  fo r  $ 2 5 0 , p a y a b lo  t o  th o  a b o v e  C le r k , r e q u ir e d .

YONKERS, W estchester County, N. Y .— BOND OFFERING.—  
P r o p o s a ls  w ill b o  r e c e iv e d  b y  J a m e s  J .  L y n c h ,  C i t y  C o m p t r o l le r ,  u n til 
12 m . J u ly  22  fo r  th o  fo llo w in g  5 %  re g is te re d  b o n d s ; $ 5 0 ,0 0 0  w a te r , $ 2 2 ,0 0 0  
p u b l i c -b ld g . ;  a n d  $ 3 6 5 ,0 0 0  s c h o o l  1 -2 0 -y o a r  seria l a n d  $ 4 7 5 ,0 0 0  1 -3 0 -y c a r  
ser ia l 1917 re v e n u e  d e f ic ie n c y  b o n d s .  D a t e  J u ly  1 1 91 8 . P r in . a n d  s e m i-  
a n n . in t . (A .  & O .)  p a y a b lo  a t  C i t y  T r e a s u r e r ’s o f f i c o  in  N o w  Y o r k  e x 
c h a n g e . C e r t ,  c h e c k  o n  a  s o lv e n t  b a n k  o r  tru s t  c o m p a n y  fo r  2 %  o f  th o  
a m o u n t  o f  b o n d s  b id  fo r ,  p a y a b lo  t o  t h o  a b o v e  C o m p tro lle r^  r e q u ir e d . 
T h o  le g a lity  o f  t h e  b o n d s  w ill b o  a p p r o v e d  o f  b y  H a w k in s , D e la f io ld  & 
L o n g fe l lo w  o f  N o w  Y o r k ,  a n d  a  d u p lic a te  or ig in a l o f  th e ir  o p in io n  w ill  b o  
fu r n is h e d  t o  e a c h  s u cce ss fu l b id d e r .  T h o  issu es h a v e  r e c e iv e d  th e  a p p ro v a l 
o f  th o  C a p ita l  Issu es  C o m m it te e .  P u rch a se r  t o  p a y  a c c r u e d  in t .

YOUNGSTOWN, Mahoning County, Ohio.— BOND OFFERING.—  
P r o p o s a ls  w ill b o  r e c e iv e d  u n til  A u g . 12 f o r  th e  t w o  Issues o f  5 %  b o n d s  
a g g r e g a t in g  $ 2 0 8 ,0 0 0  a u th o r iz e d  o n  J u n o  1 0 .— V . 106 , p .  2 7 7 8 .

BONDS AUTHORIZED.— O n  J u n o  2 4  a n  o r d in a n c e  w a s  p a s s e d  a u t h o 
r iz in g  th o  is su a n ce  o f  $ 1 0 ,8 0 0  5 %  c o u p o n  h o s c -m o t o r -a p p a r a t u s  b o n d s .  
D e n o m . $ 1 ,0 0 0  o r  in  d o n o m s . t o  s u it  p u rch a s e r . D a t e  O c t .  1 1 91 8 . P r in . 
a n d  s o m i-a n n . in t . p a y a b lo  a t  th o  o f f i c o  o f  th o  S in k in g  F u n d  T r u s te e s . 
D u o  $ 2 ,0 0 0  y e a r ly  o n  O c t .  I f r o m  1921 t o  1 92 4 , in c h , a n d  $ 2 ,8 0 0  O c t .  1 
1 9 2 5 . M .  F .  l ly l a n d  is C i t y  C le r k .

KENORA, Ont.— DEBENTURE SALE.— E d w a r d  B r o w n  & C o .  o f  
W in n ip e g  h a v e  p u r c h a s e d , i t  is  s t a t e d ,  $ 1 1 ,4 6 7  6 %  3 5 -y e a r  c o n s o l id a te d  
d e b t  d e b e n tu re s .

NEW TORONTO, Ont.— DEBENTURE SALE.— D u r in g  J u n e  $27,500 
C>A% 1 5 -y ca r  I o c a l- im p t .  d e b e n tu re s  w e ro  a w a r d e d  t o  G e o .  A .  S t im so n  
&  C o .  o f  T o r o n t o  a t  9 8 .5 3 .  D a t e  J u n e  1 1 91 8 .

PORT COLBORNE, O n t . - DEBENTURES PROPOSED.— T h o  Issu
a n c e  o f  $ 2 5 ,0 0 0  lo ca l  im p t .  d e b e n tu re s  w ill b o  a c t e d  u p o n  in  a b o u t  f iv e  o r  
s ix  w e e k s .

RENFREW, Ont .— DEBENTURE SALE.— T h e  $ 2 2 ,5 0 0  w a r  d e b e n 
tu r e s  r e c e n t ly  a u th o r iz e d — V . 106 , p .  2 6 7 6 — h a v e  b e e n  s o ld ,  it  is  s t a t e d ,  t o  
G e o .  A .  S t in so n  & C o .  o f  T o r o n t o .

SASKATCHEWAN SCHOOL DISTRICTS, Sask.— DEBENTURE 
SALE.— T h e  fo l lo w in g  s c h o o l  d is t r ic t  d e b e n tu re s  a re  r e p o r t e d  s o ld :  $ 2 ,3 0 0  
N e w p o r t  S ch . D is t .  d e b e n tu re s  t o  th o  W a t e r m a n -W a te r  b u r y  M fg .  C o . ,  
R e g in a , a n d  $ 1 ,2 0 0  N o r t h g a t e  S c h . D is t .  d e b e n tu re s  t o  t h e  C a n a d a  L a n d e d  
&  N a t io n a l I n v e s t m e n t  C o .  o f  W in n ip e g .

SOUTH NORWICH TOWNSHIP, Ont .— DEBENTURE SALE.—  
G e o .  A .  S t im so n  & C o .  o f  T o r o n t o  w e re  a w a rd e d  d u r in g  J u n e  a t  9 5 .7 0  
$ 5 ,0 7 4  6 %  2 0 -y e a r  h y d r o -e le c t r ic -p la n t  d e b e n tu re s .  D a t e  D e c .  31  1 91 7 .

TEESWATER, Ont .— DEBENTURE ELECTION.— A n  e le c t io n  w ill 
b o  h e ld  J u ly  15 , it  is  s t a t e d ,  t o  v o t e  o n  a  p r o p o s it io n  t o  issu e  $ 6 ,0 0 0  5 A  %  
1 0 -y e a r  e le c t r ic -p la n t  d e b e n tu re s .

NEW LOANS, FINANCIAL

Notice of Intention to Issue and Sell 
$26,000 00 Sewer 6 Per Cent Bonds, 
of, by and for the City of Wolf 
Point, of Sheridan County, Mon
tana, at Public Auction, to the 
Bidder Offering the Highest Price 
Therefor.

S T A T E  O F  M O N T A N A ,  1 
C O U N T Y  O F  S H E R I D A N ,  s s .:
C I T Y  O F  W O L F  P O I N T ,  J

P u rs u a n t  t o  th o  a u t h o r it y  o f  O rd in a n ce  N o .  51 , 
o f  th o  C i t y  o f  W o l f  P o in t ,  S h e r id a n  C o u n t y ,  
M o n t a n a ,  p a sse d  a n d  a p p r o v e d  M a y  2 7 th , A .  D . 
1 9 1 8 , a u th o r iz in g  a n d  d ir e c t in g  th o  a d v e r t is e m e n t  
a n d  sa lo  o f  c e r ta in  b o n d s  o f  sa id  C i t y ,  n a m e ly : 

S ow er B o n d s  o f  th o  C i t y  o f  W o l f  P o in t ,  o f  
S h e r id a n  C o u n t y ,  M o n t a n a , t o  a n  a m o u n t  a g g r e 
g a t in g  th o  p r in c ip a l su m  o f  $ 2 5 ,0 0 0  0 0 , c o m -  
p r id n g  f i f t y  b o n d s ,  n u m b e re d  c o n s e c u t iv e ly  fr o m  
o n e  t o  f i f t y ,  b o t h  n u m b e rs  in c lu d e d , o f  th o  
d e n o m in a t io n  o f  $ 5 0 0  0 0  e a c h , a ll d a te d  S e p 
te m b e r  1 st, A .  D .  191 8 , a b s o lu te ly  d u o  a n d  
p a y a b lo  S e p te m b e r  1st, A .  D .  193 8 , b u t  re d e e m 
a b le  a t  th o  o p t io n  o f  s a id  C i t y  a t  a n y  t im e  a fte r  
S e p te m b e r  1 st, A .  D .  1 92 8 , b e a r in g  In terest 
f r o m  th e ir  d a te  u n til  p a id ,  a t  th o  ra te  o f  s ix  (6 ) 
p o r  c o n t  p e r  a n n u m , p a y a b lo  s e m i-a n n u a lly  o n  
th e  1st d a y  o f  J a n u a ry  a n d  J u ly ,  r e s p e c t iv e ly ,  in  
e a c h  y e a r , b o t h  p r in c ip a l t h e r e o f  a n d  in te re st  
th e r e o n , p a y a b o  a t  th o  N a t io n a l  B a n k  o f  C o m 
m e r ce  In th o  C i t y  a n d  S ta te  o f  N o w  Y o r k ,  U .S .A . ,  

P U B L I C  N O T I C E  IS  H E R E B Y  G I V E N  
t h a t  th o  b o n d s  a fo re sa id  w ill, a t  th o  o f f i c o  o f  th o  
u n d e rs ig n e d  O lo rk  in  sa id  C i t y ,  o n  M o n d a y ,  
t o -w it :  th o  5 th  d a y  o f  A u g u s t ,  A .  D . 1 91 8 , a t  
th o  h o u r  o f  9  o ’c lo c k ,  P .  M . ,  b o  s o ld  t o  th o  
b id d o r  o f fe r in g  th o  h ig h e s t  p r ico  th e re fo r .

A t  s a id  p u b lic  a u c t io n  t lio  s u cce ss fu l b id d o r  
w ill  b o  re q u ire d  t o  d e p o s it  w ith  th o  u n d e rs ig n e d , 
C le r k ,  a  c e r t i f ie d  c h e c k  p a y a b le  t o  h is o r d e r ,  in 
th o  su m  o f  $ 3 ,0 0 0  0 0 , w li ich  c h o c k  sh a ll b o  h e ld  
b y  th o  C i t y  a n d  fo r fe ite d  t o  i t ,  sh o u ld  th o  p u r - 
c h a s o r f  a ll t o  ta k o  u p  a n d  p a y  fo r  sa id  B o n d s  
w h o n  p re se n te d  t o  f ilm . S a id  c e r t if ie d  c h e c k  
m u s t  b o  m a d o  o n  a  N a t io n a l  B a n k  in  th o  S ta te  
o f  M o n t a n a .

B y  o r d e r  o f  th o  C o u n c il  o f  th o  C i t y  o f  W o l f  
P o in t ,  o r  S h e r id a n  C o u n t y .  M o n t a n a ,  m a d o  th is  
2 7 th  d a y  o f  M a y ,  A .  D .  191 8 .

(S ig n e d ) J O H N  L I S T E R U D ,  M a y o r .
' (S E A L )

A tte s t : _
Signed)C H A R L E S  G O R D O N ,  C le r k .

Foreign Exchange Department
L e t t e r s  o f  C r e d i t  N e g o t i a t e d

Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac
ceptances.

Capital and Surplus $2,250,000
OFFICES

Market & Fulton
8 1 -8 3  F u lto n  S t .  

N e w  Y o r k

Flatbush
8 3 9  F la tb u s h  A v e .  

B r o o k ly n

Eighth Street New Utrecht
B ’w a y  &  8 th  S t .  N e w  U tr e c h t  A v e .  &  5 4 th  S t . 

N o w  Y o r k  , B r o o k ly n

Aetna
9 2  W e s t  B ’w a y  

N e w  Y o r k

Long Island City
B r id g e  P la z a  

L o n g  Is la n d  C i t y

Irvin g T ru st C om pany
FREDERIC G. LEE. President. 

Woolworth Building 
New York

$ 2 7 5 ,0 0 0
The School District of the City of Erie, Pa.

4V2% BONDS
T h e  S c h o o l  D is t r ic t  o f  th e  

C i t y  o f  E r io , P a .,
O f f i c o .  P u b lic  L ib r a r y  B u ild in g , 

J u n o  2 6 . 191 8 . , „
S ea led  p r o p o s a ls  w ill  b o  r o c o iv o d  a t  th is  o f f ic o  

u p  t o  THURSDAY, JULY 18, 1918 , T w o  O 'c lo c k  
P .  M . ,  f o r  th o  p u rch a se  o f  S c h o o l  D is t r ic t  b o n d s ,  
S eries  o f  1 9 1 8 -A  o f  th o  p a r  v a lu o  o f  $ 1 7 5 ,0 0 0 , a n d  
S erlos  o f  1 9 1 8 -B  o f  th o  p a r  v a lu o  o f  $ 1 0 0 ,0 0 0  
4 J 4 %  In to ro s t, fro o  f r o m  all t a x a t io n ,  In a c c o r d 
a n c e  w ith  s p e c i f ic a t io n s  a n d  c l r cu la rs  o f  in fo r m a 
t io n  t o  b o  h a d  u p o n  a p p lic a t  io n  t o  th e  u n d e r 
s ig n e d .

T h o  r ig h t  Is r e se rv e d  t o  r o je c t  a n y  o r  a ll b id s  
a n d  t o  w a iv o  d e fe c ts  in  fo r m .

R .  3 .  S C O B E L L ,
B u s in e ss  M a n a g e r .

T I M B E R  B O N D S  

based always upon 
expert verification 
of underlyingassets

332 s o .  M i c h i g a n  A v ., C h i c a g o

New Jersey Municipal Bonds
D e sc r ip tiv e  L is t  o n  R e q u e s t

J .S . R IP PE L& CO M P A N Y
18 C L I N T O N  S T R E E T  N E W A R K , N . J .

FINANCIAL
LEGAL NOTICE.

B e g in n in g  J u n e  7 th ,  1 91 8 , th e  b u s in ess  o f  th 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 r r o l l t o n ,  
I l l in o is , w ill  b o  c o n t in u e d  u n d e r  t h e  n a m e  o f  
G R E E N E  C O U N T Y  S T A T E  B A N K  o f  C a r r o l l 
t o n ,  I ll in o is , I n c o r p o r a te d  u n d e r  t h e  la w s  o f  th e  
S ta te  o f  I llln d is .

T h 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 rr o ll 
t o n ,  I ll in o is , lo c a te d  a t  C a r r o l l t o n ,  In  t h e  S ta te  
o f  I ll in o is , Is c lo s in g  u p  Its a f fa 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 ir e d  a t  th e  c lo s e  o f  b u s in ess  
o n  th o  6 th  d a y  o f  J u n o , 1 9 1 8 , a ll n o t e  h o ld e rs  
a n d  o th e r s , c re d ito r s  o f  sa id  A s s o c ia t io n ,  a re  
th e r e fo r e  h e r e b y  n o t i f ie d  t o  p re s e n t  th e  n o te s  
a n d  o th e r  c la im s  a g a in s t  th e  A s s o c ia t io n  fo r  
p a y m e n t .

S T U 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 e  6 th , 1 9 1 8 .

T h e  G re e n e  C o u n t y  S ta te  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 e  lo a n s  o n  re a l e s ta te , o n  a p 
p r o v e d  co lla te ra l  a n d  o n  p e rs o n a l e n d o r s 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 ; 
u n d iv id e d  p r o f i t s ,  $ 6 4 ,0 0 0  0 0 ; d e p o s it s ,  o v e r  
$ 1 ,0 0 0 ,0 0 0  0 0 . F 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 s h ie r ; C ly d e  L in d e r ,  A ss is t
a n t  C a s h ie r . D ir e c t o r s :  F r a n k  A .  W h ite s id e ,  
S tu a r t  E .  P ie rs o n , J a m e s  M c N a b b ,  F .  J .  L o n g -  
m e y e r  a n d  W m . L . A r m s tr o n g .______________________

T h e  B a n k  o f  C o m m e r c e  a n d  T r u s t s  o n  A p r i l  6 th  
1 9 1 8 . a ssu m e d  t h e  d e p o s it s  o f  t h e  M a n c h e s t e r  
N a t io n a l B a n k  o f  R ic h m o n d ,  V ir g in ia , a n d  w ill 
c o n t in u e  th e  b a n k in g  b u s in e ss  a t  1 0 th  a n d  H u ll 
S tre e ts . T h is  I n s t itu t io n , w ith  a  c a p ita l  a n d  su r
p lu s  o f  $-150 ,000  0 0  a n d  r e so u rce s  o f  o v e r  
$ 3 ,0 0 0 ,0 0 0  0 0 , w il l ,  th r o u g h  its  M a n c h e s t e r  
B r a n ch , b o  In a  p o s it io n  t o  g iv e  its  c u s to m e rs  
la rger  b a n k in g  fa c il it ie s  th a n  th o s e  h e r e to fo r e  
a f fo r d e d .

T h e  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 ,  
R ic h m o n d , V ir g in ia , 1 0 th  a n d  H u ll S treetB , In 
th e  S ta to  o f  V ir g in ia , Ls c lo s in g  Its a f fa ir s . A ll 
n o t e  h o ld e rs  a n d  o th e r  c r e d ito r s  o f  th e  a s s o c ia t io n  
a re  h e r e b y  n o t i f ie d  t o  p r e s e n t  th e  n o te s  a n d  o th e r  
c la im s  fo r  p a y m e n t .

R ic h m o n d ,  V irg in ia , M a y  2 0 th , 1 9 1 8 .
F . P .  M c O O N N E L L ,  P r e s id e n t .

H igh G ra d e  

Investm ent Bond*

Municipal and Corporation 
Issues Underwritten

We specialize In securities of 
the Mississippi Valley and tb* 

South

B O N D  D E P A R T M E N T

Mississippi Vaiiey Trust Co.
ST. LOUIS

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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J ftn a tt c ta l

LLOYDS BANK LIMITED.
H ead  O ff ic e :  7 1 , L O M B A R D  ST ., LONDON, E .C .3

Capital Subscribed  -
(35 =  £1.)

$ 1 5 6 , 5 2 1 , 0 0 0

C apita l paid  o p  - 2 5 , 0 4 3 , 3 6 0

R eserve Fund - 2 0 , 0 0 0 , 0 0 0

D eposits, & c . (D e c ., 1 9 1 7 ) 8 7 3 , 4 8 9 , 7 2 5

A d van ces, & c . do . 3 0 7 , 3 3 3 , 5 4 5

TH IS B A N K  H A S N EARLY 9 0 0  OFFICES IN ENGLAND &  W ALES.
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3.

T h e  A g e n c y  o f  F o r e i g n  &  C o l o n i a l  B a n k s  i s  u n d e r t a k e n .

F R E N C H  A U X I L I A R Y :

LLOYDS BANK (F R A N C E ) & N ATIO NAL PR O V IN C IA L BANK (F R A N C E ) LIM ITED.

Acts as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent.

Interest allowed 
on deposits.

G i r a r d  T r u s t  C o m p a n y
P H I L A D E L P H I A

Chartered 1836
CAPITAL and SURPLUS, $10,000,000

M em b er o f  F e d e ra l R e l e n t  S y ste m

E. B. Morris, President

A T L A N T IC  M U T U A L  IN S U R A N C E  C O M P A N Y
The Trustees, in conformity with the Charter of the Company, submit the following sMemcn^ofit^a/fali^onthe

Zlsl of December, 1917.
The Company’s business has been confined to marine and inland transportation Insurance.

Prem ium s on  such risks from  the 1st January, 1917, to  the 31st D ecem ber, 1917. .  S l l . 105.019 46
Prem ium s o n  P olicies n ot m arked o ff  1st January, 1917______________ ______________________  1,135,785.43
T o ta l  Prem ium s____________________________________________________________1_____________________ $12,241 ,404.89
Prem ium s m arked o ff  from  1st January, 1917, to  31st D ecem ber, 1917..........................................$ 1 1 ,1 7 1,'8532)3
Interest o n  the Investm ents o f  the C om pany received during the year $404,411.15 "  v
Interest on  D eposits In Banks and T rust Com panies, e t c ................... 126,991 53
R en t received less T axes and Expenses........................................................  93,474.66 S 624,877.34
Losses paid during the year..........................................................................................................$ O I3 7 6 5 3 “ 20

Less: S alvages ..................................$336,896.32
U e-insurances................................ 503,857.08 S 840 ,754 .00 .

.$2,672^899.20
Re-insurance Prem ium s and R eturns o f  P r e m iu m s ............... ........................................$1,913,710 las' •
Expenses, Including com pensation o f officers and clerks, taxes, stationery,

advertisem ents, e t c _____ _________________________ ____________________________ _ $ 857,596 .09

A  dividend o f  Interest o f  S ix  per cen t, on  the outstanding certificates o f  profits w ill b o  paid  to  tb% 
holders thereof, o r  their legal representatives, on  and after T u e s d a y  the fifth  o f  F e b ru a r y  next

T h e  outstanding certificates o f  the issues o f  1915 and o f 1916 will be redeem ed and paid to  the holders

31st D ecem ber, 1917. w hich are entitled to  participate In d ividend, for w hich, upon  a p p lica tion , certificates 
will b e  Issued on  and after T u e s d a y  the seventh o f M ay next.

By order of the Board, G. STANTON FLOYD-JONES, Secretary.
E D M U N D  L . B A Y L IE S , 
JO H N  N . B E A C H , 
N IC H O L A S  B ID D L E . 
J A M E S  B R O W N ,
JO H N  C L A F L IN , 
G E O R G E  C . C L A R K , 
F R E D E R IC  A . D A L L E T T , 
C L E V E L A N D  II . D O D O S , 
C O R N E L IU S  E L D E R T , 
R IC H A R D  H . E W A R T ,

TRUSTEES. 
H E R B E R T  L . G R IG G S  
S A M U E L  T .  H U B B A R D , 
L E W IS  C A SS L E D Y A R D , 
W IL L IA M  H . L E F F E R T S , 
C H A R L E S  D . L E V E R IC H , 
N IC 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 IL L IA M  It. P E T E R S , 
JA M E S  H . P O S T ,

O . 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 IL IP  A . S . 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 IN S O N .
JU S T U S  R U P E R T I  
W IL L IA M  J A Y  S C H IE F F E L IN , 
S A M U E L  S L O A N ,
W IL L IA M  S L O A N E .
L O U IS S T E R N ,
W IL L IA M  A . S T R E E T , 
G E O R G E  E . T U U N U R E , 
G E O R G E  C . V A N  T U Y L , Jr. 
R IC H A R D  II . W IL L IA M S .

A . A .  R A V E N , Chairman of the Board. 
C O R N E L IU 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 IL L IA M  D . W IN T E R , 3rd Vice-President.

ASSETS.
U nited States and State o f  N ow  Y ork

B o n d s ..........................................................$ 1 ,185,000.00
S tock  o f  the C ity  o f  N ew  Y ork  and

Stocks o f  T rust Com panies &  B anks 1,445,550.00
Stocks and Bonds o f  R a ilroads_______ 3 ,287,129.85
O ther Securities____ _________   305,410.00
Special D eposits in  Banks and T rust

Com panies . _______   3,000,000.00
R ea l Estato cor. W all Street, William

Street and Exchange P la ce_______ 3 ,900 ,000 .Oo
R ea l Estate on  Staten Island (held 

under provisions o f  Chapter 481,
Law s o f  1887).......................................... 75,000.00

Prem ium  N otes ............................................  1,009,577.74
B ills R ece ivab le ..............................    1,038,460.86
N o te  R ece iv a b le .......... ......................  5 ,122.26
Cash In hands o f  European  Bankers 

to  p a y  losses under policies payablo
In foreign countries............... _ .............. 598,675.67

Cash In Bank and In O ffice___________ 2 ,187,198.87
S tatutory D eposit w ith the State o f

Q ueensland, Australia______________   4 ,765 .00
$18,041,890.25

LIABILITIES.
Estim ated Losses and Losses Unset

tled In process o f A d ju stm en t_____ $ 4,432 ,959 ,00
Prem ium s on U ntorm lnatcd R isks___  1,069,550.96
Certificates o f  Profits and Interest

U n p a id ...................................  . .
Return Prem ium s U npaid____________
Taxes U n p a id __________  .
Re-Insurance Prem ium s on  T erm i

nated R isk s________________________.
Claim s not Settled, Including C om 

pensation, e t c . . .................... ...................
Certificates o f Profits Ordered R e 

deem ed, W ithheld for U npaid Pre
m iu m s_________ . .

Incom e T ax W ithheld at the S o u rce ..
Certificates o f  Profits O u tsta n d in g ...

301,406.7*
121,989.96
500,000.00
365,607.87
183,517.10

22,750.10 
3,135 .96  

5,722.590.00
Balance................................ ........ 5,318,322.55

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

(ft
B a la n ce  b r o u g h t  d o w n ______ ____________________ _________ _____________________________________________ . . . $ 5 , 3 1 8  3 2 2  5 5
A c c r u e d  In te re s t  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 ........... .............. ........................ . . . 5  7 5 ’ 7 24 *—
R e n t s  d u e  a n d  a ccr u e d  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 ..................................... . . . $  — .......
R e - in s u r a n cc  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  th o  3 1 s t  d a y  [of

D e c e m b e r , 1 9 1 7 , a m o u n te d  t o ................ ............ ............ ........................................ ................... ......................... $
N ote : T h o  In su ra n ce  D e p a r tm e n t  h a 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 to  o n  S ta te n  Is lan d

In ex cess  o f  th o  B o o k  V a lu e  g iv e n  a b o v e ,  a t __________________________________________ _____ $
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 th e r  S e cu r it ie s  e x c e e d s  tho

22,201,. 

683 .467 .9*  

63,700J t o
3 Insurance D epartm en t’s valuation o f S tocks, B onds and other Securities exceeds tho
C om pa ny ’s valuation b y ............................. ............. ..................... ............................................................ ..5 2 ,3 0 3 ,8 8 7 .8 7

O n th o  bask, .if these Increased valuations tho balance w ould b o . . . . . . . . . . _____________ . . . . .$ 8 ,3 6 7 ,3 0 3 .8 4

^ f i n a n c i a l

H I G H - G R A D E  

S O U T H E R N  B O N D S

W e  b u y  a n d  s e l l  h i g h  
g r a d e  t a x - s e c u r e d  m u n i c i p a l  
b o n d s  o f  t h e  S o u t h e r n  S t a t e s  
a n d  t h e i r  s u b - d i v i s i o n s  o f f e r 
i n g  a  s a f e  s e o u r i t y  w i t h  a n  
a t t r a o t l v e  y i e l d .

Write for descriptive booklet.

B O N D  D E P A R T M E N T

N E W  O R L E A N S

Resource*___ 935,000,000

E n g i n e e r s

THE

JpG-WHITE COMPANIES

Financiers
Engineers

Operators

Purchasers 
Contractors 

Managers

of Public Utility and Industrial 
Properties

R E P O R T S — V A L U A T I O N S — E S T I M A T E S

43 EXCHANGE PLACE, NEW YORK 
L O N D O N  C H I C A G O

WILLARD CASE & COMPANY
C O N S U L T I N G  E N G I N E E R S

Development of
Industrial Plants & Equipment*

Reports on
Operating Methods & Condition*

Determinations of
Worth of Established Properties 

17 B A T T E R Y  P L A C E  N E W  Y O R K

A lex . O . H um ph rey a A lle n  B. M l ’.Ie*

HUMPHREYS&MILLER, Ine
1 B O I N U B S

Power— Light— Gas
65 B R O A D W A Y  N E W  Y O R K

dIUnfng engineer*

H .  M .  C H A N C E  & ,  C O .

M in in *  E n g in e e r s  e n d  G e o lo g is ts

CO A L AND M IN ERA L P R O P E R T IE S  
Examined, Managed, ppraised

Drexel B ld g . PHILADELPHIA
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