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CLEARING HOUSE RETURNS.
T h e follow ing table, m ade up b y  telegraph, & c., indicates that the total bank 

clearings o f all the clearing houses o f the U nited States for the week ending to -d ay  
havo been 56,294,273 ,140 , against 30,767365,315 las tweek and $5 ,331,581 ,185 
tho corresponding w eek last year.

Clearings—Returns by Telegraph. 
Week ending July 27.

N ew  Y o rk ____________ ____________ ______
C h ic a g o ..................- ..........................................
P h ila d e lp h ia ------------------------ --------- ---------
B o s t o n __________________________________
K ansas C ity .......... .............................................
S t. Lou is------------ -------------------------------------
San Francisco............... ..................... ..............
P ittsb u rgh ------------ --------------- -------------------
D e tro it___________________________________
B altim ore............... - .................. - ..............—
N ew  Orleans..............................- ........... .........

E leven cities, 5 d a y s ..................................
O ther cities, 5 d a y s - . ....................................

T o ta l all cities, 5 d a y s ........ ........... .........
A ll cities, 1 d a y .............- --------- -----------------

T o ta l all cities for  w eek........ ...................

1918. 1917.
Per

Cent.
$2,738,314,011

421,236,201
330,322,809
235,526,655
176,848,563
134,802,835
95,088,842

114,961,368
49,110,664
53,043,412
40,640,823

$2,573,350 ,065
386,781,505
238,347,359
178,839,640
113,488,923
96,687.480
69,413,553
76,428,721
42,735,690
32,339,294
31,148,236

+  6 .4  
+  8.9 

+  38.6 
+ 3 1 .7  
+  55.8 
+  39.4 
+  37.0 
+ 5 0 .4  
+  14.9 
+  64.0 
+  30.5

$4,389,896,183
827,905,745

$3,839,560,466
605,432,018

+  14.4 
+  30.7*

$5,217,801,928
1,076,471,218

$4,444,992,484
886,588,701

+  17.4 
+  22.5

$6,294,273,146 $5,331,581,185 +  18.1

T h e  full details for tho week covered b y  the a bove  will b o  given next Saturday, 
W o  cannot furnish them  to -d a y , clearings being m ade up b y  tho clearing houses 
at noon  on  Saturday, and hence in the above the last day  o f the week has to  b o  In 
all cases estim ated, as wo go to  press Friday night.

D etailed figures for the week ending July 20 show:

Clearings at—
Week ending July 20.

Inc. or
1918. 1917. Dec. 1910. 1915.

$ $ % 3 $
N ow  Y o r k ---------- 3 ,662,679,944 3,823,305,596 — 4.2 2,546,851,844 1,797,219,220
P h iladelph ia ------ 438,158,319 315,820,898 +  38.7 238,495,514 152,015,615
Pittsburgh ............. 131,286,290 77,514,915 +  09.4 04,319,970 52,475,086
B a lt im o re _______ 70,435,124 42,896,340 +  64.2 40,888,098 30,362,739
B u ffa lo .............— 22,616,673 20,788,282 + 8 .8 15,644,369 10,683,963
W ashington_____ 14,506,223 10,294,406 + 4 0 .9 8,384,509 7,026,844
A lb a n y .................... 5,800,000 5,913,966 — 1.9 4,754,331 5,281,881
R o c h e s te r _______ 7,866,331 6,489,042 + 2 1 .2 5,412,507 4,039,006
S cra n to n ------------ 3,800,000 3,453,026 +  10.1 3,049,249 3,233,523
S y ra cu se________ 4,874,159 4,300,338 +  11.6 2,960,341 3,033,957
R ea d in g_________ 2,894,887 2,729,301 +  6.0 2,279,726 1,672,460
W ilm ington_____ 3,901,232 3,439,278 +  13.4 2,623,175 2,152,286
W h eelin g________ 4,114,873 4,097,342 +  0.4 2,621,438 2,110,011
W ilkes-Barre____ 2,233,001 2,105,037 + 3 .1 1,800,690 1,772,797
T re n to n _________ 3,344,876 2,509,047 +  33.3 2,168,096 2,110,784
Y o rk _____________ 1,256,373 1,230,940 +  2.1 1,086,644 803,052
E r l o ......................... 2,307,356 1,906,153 + 2 1 .0 1,347,862 1,035,535
L a n ca s te r_______ 2,299,941 1,957,398 +  17.5 1,436,953 1,155,313
C h e s te r_________ 1,927,746 1,380,170 + 3 9 .0 1,093,436 635,884
G reensburg_____ 1,217,829 900,000 +  35.2 800,000 613,603
B in g h a m to n ____ 950,000 957,700 — 0.8 798,300 662,300
A lto o n a _________ 919,298 761,894 +  20.7 694,021 510,215
M o n tc la ir _______ 442,647 537,945 — 17.7 392,217 437,185

T o ta l M id d le . 4,389,833,122 4,335,481,014 +  1.3 2,949,963,370 2,081,043,925

B o s to n ___________ 336,790,952 268,002,273 + 2 5 .7 192,320,787 140,027.488
Providence _____ 12,597,000 10,106,800 +  23.9 10,123,100 07,156,000
H artford ............... 8,019,024 7,825,480 +  10.1 7,228,910 6,946,475
N ew  H aven_____ 6,522,077 5,554,916 +  17.4 4,705,170 3,767,717
Springfield---------- 4,265,254 4,309,726 — 2.4 3,847,788 2,770,159
P o r t la n d ________ 3,080,000 2,800,000 +  10.0 2,644,024 2,042,713
W o rce ste r_______ 4,337,208 3,818,294 +  13.6 3,932,117 2,729,028
Fall R iv e r ............. 2,192,546 1,977,502 +  10.9 1,341,130 1,094,019
N ow  B e d fo r d ___ 2,172,635 1,743,749 +  24.6 1,310,405 1,000,503
L o w e l l___________ 1,250,000 1,398,155 — 10.6 1,010,315 852,096
H oly ok e .................. 910,892 1,047,112 — 13.1 1,000,747 770,268
B a n gor.................... 877,076 671,709 +  30.7 662,425 426,377

T ota lN ew E n g . 383,615,264 309,375,842 +  24.0 230,133,524 169,649,443
Note.— For Canadian clearings see ‘ ‘Com m ercial and M iscellaneous N ew s.”

Clearings at—

C h ica g o _________
C in cin n ati_______
C le v e la n d _______
D etro it___________
M ilw a u k e e _____
In d ia n a p o lis____
C o lu m b u s .............
T o le d o ___________
P e o r ia ................. ..
G rand Itapids___
E v a n sv ille_______
D a y t o n _________
A k ron ............... .......
Y o u n g s to w n ____
C a n ton ___________
Springfield, 111..
F ort W a y n e ____
R o c k fo r d ________
L e x in g to n _______
S outh  B en d_____
Springfield, O ___
B loom in gton____
Q u in cy________ _
M a n s fie ld _______
D anville .......... .......
O w e n s b o r o _____
L i m a ____________
Lansing . . . _____
D e ca tu r ..................
Jacksonville, 111.
A nn A rb or_______
A d ria n ___________

T o t .  M id . W est

San F rancisco___
Los Angeles_____
S e a ttle ....................
P o r t la n d ________
Salt Lake C i t y . .
Spokane_________
T a co m a _________
O akland_________
Sacram ento______
San D ie g o_______
Pasadena________
S tockton  ________
F r e s n o ....................
San J ose_________
Y a k im a __________
R e n o ............. .........
L on g B ea ch_____

T o ta l P a cific . .

K ansas C ity ____
M in n e a p o lis____
O m aha___________
S t. P a u l..................
D enver___________
S t. Joseph_______
D es M oin es_____
W ic h it a ..................
D u lu th ___________
Sioux C ity _______
Lincoln  _________
T o p e k a _________
Cedar R a p id s—
D a ven p ort_______
W a te r lo o________
H elen a ___________
F a rg o .......................
C olorado  Springs
P u e b lo .............—
F r e m o n t ------------
A berd een________
H a st in g s________
B il lin g s .................

Week ending July 20.

1918.

525,602,220
62,869,304
94,556,001
72,327,960
28,853,986
21,000,000
12,258,400
12,955,467

4,669.846
5,369,357
4,401,414
4,497,041
5,722,000
4,021,199
2,686,980
2,355,236
1,287,374
2,161,039

840.000 
1,315,516 
1,575,449 
1,268,454 
1,345,365 
1,295,310

552,433
764,189
983,613

1,002,218
1,004,473

581,642
275.000 
132,149

1917.

$
504,529,413

48,214,990
87,284,361
58,488,524
24,831,153
13,963,000
10,718,900
10,498,893

7,086,849
4,878,929
2,199,458
4.055.337 
6 ,541,000 
3 ,704,589 
4 ,654,372
1.557.338 
1,340,420 
1,754,778

700.000 
1,099,968 
1,418,572

992,941 
• 883,951 
1,072,914 

579,593 
617,555
800.000 

1,176,240
854,455
351,460
283,573
135,905

880,530,635; 807,269,431

124,257,744
31,859,000
41,577,461
25,022,637
13,139,474

7,913,750
5,032,537
6,648,869
4,105,435
2,186,799

881,479
1,960,519
2,223,728
1,120,973

653,594j
625,0001

1,075,462!

100,596,428
28.707.000 
21,795,623
14.500.000 
13,848,964

5.900.000 
2 ,752,004
5.200.000 
3,001,460 
2,030,682

901,697
1,683,154
1,676,153

801,171
526,102
556,988
665,200

270,284,4611 205,142,626

T o ta l a ll_______
O utside N . Y .

207,444,847! 
25,861,5211 
51,210,198| 
15,874,003 j 
23,857,229i 
16,581,192 

9,625,066,1 
11,020,924! 

6 ,001,535 ' 
8,432,562 
4,031,239 
2 ,800,000 
1,935,712 
2 ,338 ,562 ! 
2,099,697, 
1,736,201 
1,800,000 

855,4771 
715,172 
666,359, 

1,188,964!
375,000.

1,000,0091

142,908,998
26,334,415
31,938,932
13,342,073
14,085,014
13,279,924

7,270,972
6,483,772
5,182,564
6,181,451
3,429,163
3,015,831
2,371,087
2,130,590
2,779,818
1,929,012
1,624,061
1,343,143

651,462
489,868
982,666
323,450

1,058,909

Inc. or | 
Dec. 1916.

%
+  4.2 

+  30.4 
+  8 .3  

+ 2 3 .5  
+  16.2 
+  50.4 
+  14.4 
+ 2 3 .4  
— 34.1 
+  10.1 
+ 5 4 .7  
+  10.9 
— 12.5 

+ 8 .5  
— 42.3 
+  51.2 
— t.O 

+  23.2 
+ 2 0 .0  
+  19.6 
+  11.0 
+  27.8 
+ 5 2 .3  
+ 2 0  8

,+ 2 3 >  
+  22.9 
— 14.8 
+  17.5 
+  65.5 
— 3.0 
— 2.8
+ 9 .1

+  23.5 
+  11.0 
+  90.8 
+ 7 2 .6

+  34 +  
+ 8 2 .8  
+ 2 7 .8  
+ 3 6 .8  

+  7.7 
— 2.2 

+  16.5 
+  32.6 
+  39.8 
+ 2 4 .2  
+  12.2 
+  61.6

T o t .  o th . W est. 397,451,460! 289,137,175 +  37.5

S t. L ou is________ 154,837,699 125,802,848 + 2 3 .1
N ew  Orleans____ 42,116,012 32,406,881 + 3 0 .0
Louisville________ 21,105,930 20,013,086 + 5 .5
H ouston_________ 11,918,662 10,200,000 +  16.8
A t la n t a .................. 40,445,781 23,156,547 + 7 4 .7
R ich m o n d ----------- 46,470,629 26,744,112 +  73.8
G a lv e s to n ----------- 4,521,144 3,900,000 +  15.9
M em p h is________ 9,046,449 9,689,529 — 6.6
F ort W orth .......... 12,655,490 10,876,951 +  16.3
N ashville________ 14,826,849 8,142,453 + 8 2 .1
Savannah _______ 6,442,710 5,332,213 + 2 0 .8
N o r fo lk _________ 8,151,703 5,858,336 +  39.1
B irm in gh am ____ 3,950,384 3,142,087 + 2 5 .7
L ittle  R o c k .......... 4 ,778,599 3,420,194 + 3 9 .7
M a c o n ___________ 1,300,000 1,118,476 +  16.3
J a ck so n v ille ____ 4,233,342 3,311,177 + 2 7 .8
O k la h om a _______ 9,171,369 7,581,0b4 +  21.0
C h atta n ooga____ 5,313,823 4,439,902 +  19.5
K n oxville________ 2,694,355 2,265,974 +  18.9
Charleston_______ 3,157,913 2,758,675 +  14.5
A u gusta_________ 3,429,512 1,554,450 +  120.7
M o b ile ___________ 1,418,016 1,278,160 +  11.0
A u s t in ___________ 2,400,000 2,000,000 +  20.0
T u lsa ...................... 11,228,913 6,371,623 + 7 6 .2
M u s k o g e e _______ 2,240,932 1,688,524 +  32.7
Jackson _________ 400,000 423,274 — 5.5
V ick sb u rg _______ 264,747 232,868 +  13.7
D a lla s ___________ 15,000,000 11,101,307 + 3 5 .1
S h re v e p o rt_____ 2,129,410 1.500,000! + 5 0 .5

6.767.865.316
3.104,685.371

+ 3 1 .8

+ 4 5 .2  
— 1.8 

+  60.3 
+  19.0 
+  69.4 
+ 2 4 .9  
+ 3 2 .4  
+  70.0 
+  15.8 
+ 3 6 .4  
+  17.6 
— 7.2 

— 18.4 
+  9.8 

— 24.5 
— 10.0 
+  10.8 
— 36.3 

+  9.8 
+  35.5 
+  21.0 
+  15.9

407,392 ,656 
32,236,350 
51,011,131 
48,027,142 
18,938,481 
10,541,107 

9 ,993,700 
9,729,075 
3 ,444,175 
4 ,567,338 
1,577,197 
3,675,047 
4 ,341,000 
2,015,053 
2 ,806,826 
1,608,247 
1,488,154 

. 1,162,847
580,242 

1,005,997 
1,081,199 

912,027 
906,829 
704,395 
557,816 
316,228 
843,881 

1,206,569 
641,451 
519,287 
366,493 
108,663

624,306,603

64,445,614
24,128,959
14,232,647
10,507,453

8,187,112
4.289,000
2,269,988
4,088,973
2,302,294
2,059,506

842,582
1,290,837
1,025,547

802,121
375,642
398,641
505,065

1915.

5
287,933

25,690
29,311
30,575
13,426

8,360
6,894
7,390
2,267
2,937
1,013
2,440
2,482
1,385
1,615
1,057
1,159

958
560
737
841
519
618
592
443,
251,
517,
562,
381,
226,
217,

71,

,755
,950
,260
,714
,177
,265
800
616
243
351
212

,626
,000
,405
,816
,608
,913
,296
,688
,470
,321
,857
,121
,995
,455
211
,676
,501
,605
,516
,539
,138

433,434 ,106

48,272,420
20,111,079
11,528,003

8,731,657
5,525,486
3,259,021
1,800,000
3,047,191
1,697,638
1,814,131

904,482
959,250
787,949
594,391
293,588
315,800
439,890

141,752,581

84,393,007 
23,832,276 
20,385,029 
13,710,936 
10,831,556! 

8,810,811! 
5,598,041! 
5,147,975 ' 
4 ,612,336 
3 ,872,932 
2,558,639, 
1,798,736 
1 ,722,564 
1,743,681! 
1 ,757,205 
1,492,789, 
1,476,894 

736,266, 
538,267 
427 ,120 
897,318| 
296,412! 
722,851!

110,081,176

61,153,004
16,010,427
16,627,559
10,425,983

9,774,052
5,763,248
4 ,550,694
3,654,603
2,797,888
2 ,899,660
1,957,962
1,510,383
1,469,299
1,104,028
1,435,680

937,892
1,263,906

718,380
356,916
290,438
608,564
161,710
521,407

197,363,641

99,799,094
20,883,591
16,792,742

8,362,450
12,250,854
15,859,038

3,118,413
6,005,287
9,168,088
6,858,510
4,109,409
4,485,792
2,382,471
2,323,738
2,881,958
2,976,460
4,065,072
2,761,711
1,983,599
1.699.278 
1,265,459 
1,000,935 
1,100,000
3.838.278 
1,090,187

432,957
176,071

•7,303,019

145.993,683

74,109.779
15,748,048
13,630,972

6,000,000
10,881,861

8,561,137
3,947,334
3,826,005
8,520,162
5,672,145
2,910,489
3,512,050
2,013,311
1,774,979
1,911,395
2,247,438
2,297,570
2,371,719
1,696,599
1,294,547
1,125,693

973,857
1,206,984
1,703,778

837,141
304,749
150,476

244,974,467

.841 .642.3661.322 .213 .331
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T H E  F I N A N C I A L  S IT U A T IO N .
The expected proclamation of the seizure of the 

telegraph and the telephone has been issued, and 
under it the seizure is to be accomplished at mid
night of next Wednesday. It is put under the 
same coverage of emergency which is offered as occa
sion and excuse for every new proposition, beginning 
with “whereas it is deemed necessary for the national 
security and defense to supervise and to take pos
session and assume control of all telegraph and tele
phone systems, and to operate the same in such man
ner as may be needful or desirable.’’ It is merely 
repeating what we said last week, and also what no 
man can successfully controvert, to say that no 
colorable pretext existed for such an action. The 
companies were not in financial trouble; their public 
service was in a high state of efficiency, particularly 
the telephone, and was adequate to all demands; 
what difficulties they had with their employees were 
evidently fomented and directed with a view to cre
ating an apparent emergency, and could have been 
managed if let alone. The interference by seizure 
was therefore gratuitous, and although it is officially 
proclaimed to be “deemed necessary,” that is, at 
most, only a matter of opinion.

It is one more step in aggressive State Socialism, 
taking advantage of war, whereby all perspectives 
become distorted and whereby, also, the movement 
previously gone dangerously far, now proceeds by 
great leaps. The course is gradual, as ingoing down 
a stair, each step preparing for the next, so that a 
change from which the people would have shrunk in 
dismay if proposed at once, is accomplished without 
realizing it; the process is the old one of slowly drift
ing away from landmarks and established courses.

Mr. Burleson is to be supreme director, and to his 
own intense gratification, for now he is able to ex
change his old ante-war hobby for a real horse, and 
Mr. Lewis of Maryland will delightedly assume a 
similar mount. The former may not be quite happy 
—yet—since the authorizing resolution limits in its 
terms the seizure to the term of the war, but he can 
cherish hopes that the private ownership which he 
declares infringes on a Governmental function re
served by a constitution whose framers never dreamed 
of any practical uses of electricity will not return. 
As to the manner of operation, the proclamation 
says that he “may” perform his duties through ex
isting owners, directors, officers and employees, “so 
long and to such extent and in such manner as he 
shall determine.” He may therefore order any or 
all of them off the road, at the hour of his mounting 
his hobby-horse made real, if his self-confidence is 
sufficient.

Where will the owners come in, or, according to 
another colloquialism, where and when will they get 
off? The authorizing resolution declares that “just 
compensation shall” be made, and follows a not ad
mirable provision of Section 25 of the Food Control 
Law by saying that “any person” dissatisfied with 
the compensation fixed by the President shall re
ceive 75%' of such amount and may sue the United 
States for the rest and take his chances. The pro
clamation says that “regular dividends [as?] hitherto 
declared, and maturing interest upon bonds” and other 
obligations “may be paid in due course”; as for the 
future, “such regular dividends and interest may 
continue to be paid until and unless the Postmaster- 
General shall, from time to time, otherwise by gen

eral or special orders determine”; the system may also 
determine and agree for renewal and extension of 
maturing obligations, subject to his approval. The 
financial future of the properties is thus placed in 
Mr. Burleson’s hat, and “any person” interested 
can puzzle for himself how the outlook for him com
pares with that for the owners of the railways, whose 
status is not arranged yet.

As for the employees, one news account says “it is 
understood that with the Government control Mr. 
Burleson feels that there are no pressing labor prob
lems demanding immediate action and that any ques
tion of working conditions or wages could be dealt 
with gradually.” The condition which was made to 
appear an emergency thus disappears with the seiz
ure, illustrating once more how easily trouble is 
soothed by yielding to those who threaten it. The 
galled jade does not belong to the employees, and 
they are not disturbed if it winces; they have observed 
past events and may feel that things are coming 
their way. Yet really there was no labor trouble be
yond loose talk, for Mr. Burleson says “I do not an
ticipate any strike or other troubles that cannot be 
adjusted without delay; the operatives are said to 
be very well satisfied with the pay for what they do.”

As for the other party, the public, there are pretty 
promises suggested, for “it will be the purpose of the 
Department,” says Mr. Burleson, “to broaden the 
use of the service, at the least cost to the people, 
keeping in mind that a high standard of efficiency 
must be maintained.” There is also an intimation 
of an estimated profit of 80 to 100 millions to come to 
the Government after all due obligations are satis
fied. We may hope for the best, but as to expecta
tions the wire systems have reached an unmatched 
degree of efficiency, and it is safe to say that there is 
not, at this present hour, a scheme of human service 
on earth which so fully responds to every sane de
mand and is so nearly perfect as the telephone; it 
has expanded and improved, without fuss and without 
notice, until its users forget that they did not always 
have it, and until they accept it as a thing of course, 
like the sunshine. On the other hand, it is lamenta
bly true that the postal service, always laden with 
defects which seemed incurable under Government 
operation, is now far below normal and might almost 
be said to be at its worst; will it be improved by load
ing upon it another and a very complex and delicate 
and different, though seemingly cognate, service? 
Nobody would think of improving the work of a 
lame horse by dumping more weight into the wagon 
he has to pull. And if it is unreasonable to count on 
improving the postal service by hitching the wire 
service to it, what effect on the wire service should 
be expected? Let us omit prophecy, yet should any
body be justly surprised if the result is to largely 
impair the value of the service now ruthlessly seized? 
But then, if that follows, may we not get a good and 
needed lesson against the Governmental control and 
Governmental ownership that have been dinned in 
our ears from a time considerably antedating the 
outbreak of war? It is the natural course of any ex
cess to cure itself by is own reaction, provided it 
does not destroy the subject of its workings before 
those are finished.

Does anybody ask, possibly with a little impa
tience, what is the use of protesting against the in
evitable? Some particular act or acts in the degen
erative process may be inevitable at their time, while 
the process itself as a whole is not certainly such.
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The “Chronicle” would not knowingly utter a word 
but such as makes for the most effective carrying on 
of the war, now the country’s paramount business; 
yet three propositions must be admitted in the sober 
thought of all men who pause to use such thought: 
first, that anything can be declared, as a matter of 
opinion, to be “necessary,” for the more effective 
prosecution of the war, there being no conceivable 
line beyond which such a declaration cannot be 
pushed; second, that steps have already been taken, 
and more have been suggested, which not only are 
not clearly for, but appear very likely to be against 
or in hindrance of the best carrying on of the war; 
third, the time of war is a mere fragment compared 
with the time to come after, and it is of vast impor
tance that we do not disturb our foundations and 
thereby multiply and make more difficult the prob- 
ems of readjustment which, in conjunction with our 
allies, we cannot escape meeting. The spirit in 
which we accept and regard these hitherto unknown 
strides across private property rights and private 
conduct is therefore of vast consequence, and for 
this reason it is worth while to seriously weigh and 
protest, even when some things cannot be halted by 
so doing.

Despite the crisis which admittedly has been 
reached in the war, British labor has decided to take 
advantage of the moment to strike. At a conference 
of the members of engineering and allied trades at 
Leeds on Thursday, with delegates present repre
senting 300,000 workers, it was decided to cease 
work next Tuesday if the embargo on skilled workers 
—that is preventing changing from employer to 
employer, in order to force up wages—is not re
moved. Associated Press dispatches stated that
18,000 of Coventry’s 24,000 skilled workers already 
are on strike. Altogether 80,000 workers engaged 
in the manufacture of munitions are affected there. 
It is estimated that 100,000 munition workers are 
on strike in the Birmingham district. The Ministry 
of Munitions announced on Thursday night that it 
had received a resolution from the Birmingham 
joint committee repeating the previous offer to 
recommend the immediate resumption of work if 
the Ministry suspended the embargo for fourteen 
days. The resolution says: “If the Ministry’s desire 
to serve the national interests is as sincere as our 
own, we will agree to the course universally adopted 
in all disputes, namely suspension of the operation 
of the matter in dispute.” The Ministry replied 
that it could not see its way to withdraw or suspend 
the embargo. It hoped that the committee would 
again consider the request of the National Advisory 
Committee that all men should resume work, “bear
ing in mind that the resolution was taken with a clear 
understanding that the embargo would not be re
moved.” The War Cabinet has decided that if the 
munitions strike continues the strikers of military 
age will be drafted promptly into the army. Accord
ing to an unofficial statement printed in some of the 
morning newspapers, George H. Roberts, Minister 
of Labor, gave a hint to this effect in a speech in 
London on Wednesday, when he declared that no 
young man had a right to exemption from military 
service except on the ground that they were doing 
work more valuable than fighting.

As noted above, under authority of the joint reso
lution of Congress adopted last week, President

Wilson on Tuesday issued a proclamation taking 
possession- and assuming control and supervision “of 
each and every telegraph and telephone system and 
every part thereof within the jurisdiction of the 
United States, including all equipment thereof and 
appurtenances thereto whatsoever and all materials 
and supplies.” The proclamation concludes with 
the following paragraph: “From and after 12 o’clock 
midnight on the 31st day of July 1918 all telegraph 
and telephone systems included in this order and 
proclamation shall conclusively be deemed within 
the possession and control and under the supervision 
of said Postmaster-General without further act or 
notice.” The joint resolution provides specifically 
that the President shall operate the lines in such 
manner as may be needful or desirable for the dura
tion of the war, “which supervision, possession, 
control or operation shall not extend beyond the 
date of the proclamation by the President of the 
exchange of ratification of the treaty of peace.” 
Postmaster-General Burleson in a published state
ment, which we give in full elsewhere, stated that 
under the new conditions “greater opportunity is 
afforded to effect improvements and economies 
and a larger use by the public of these facilities which 
have become an imperative need in their every
day life. Whether advantage can be taken of these 
opportunities to improve this service for the public 
remains to be disclosed by experience. Every 
effort of the department will be directed to the ac
complishment of this end. It will be the purpose 
of the Post Office Department to broaden the use 
of the service at the least cost to the people, keeping 
in mind that a high standard of efficiency must be 
maintained.”

The very favorable report issued on Wednesday 
by the British Admiralty on the June losses by 
enemy submarines and mines is largely nullified 
by the destruction of two particularly fine vessels 
which will be included in the July list. The most 
important is the White Star liner Justicia, one of the 
largest steamships in the world, which was torpedoed 
and sunk after a fight lasting more than 24 hours with 
a number of enemy submarines off the Irish Coast on 
Saturday morning. The Justicia waff originally the 
Holland-American boat Statendam, and was taken 
over by the British Government on the stocks 
at Belfast when she was nearing completion in 
the early days of the war. She was a vessel of 
about 32,000 tons gross register and had been used 
as a transport. When torpedoed she was bound 
outward and the only losses were 10 out of a crew 
of more than 600. The other important vessel 
lost was the Cunard S. S. Carpathia which was sunk 
on Friday of last week. The Admiralty’s report 
for June records losses to British and Allied shipping 
due to enemy action or marine risk of 275,629 tons, 
this being the lowest record for any month since 
September 1916. The British losses totaled 161,032 
tons and the Allied and neutral losses 114,567 tons. 
The total losses for the quarter ending June 30 
amounted to 946,578 tons, the lowest record for any 
quarter since the third quarter of 1916. Sailings, 
the Admiralty reports, continue at the high level of 
recent months. The tonnage of steamships of 500 
gross tons and over entering or clearing from United 
Kingdom ports other than coastwise or cross channel 
vessels' totaled 7,430,386 tons. The total sailings 
for the quarter ending June 30 were considerably
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higher than the sailings of the two preceding quar
ters. —

The reports current on Friday night of last week 
that the Allies had taken Soissons proved inaccurate, 
as thus far that position is still held by the Germans. 
However, the battle in the Marne salient has con
tinued unceasingly during the week, and highly satis
factory progress has been made by General Foch in 
what is openly developing into one of the most bril
liant pieces of strategy in the history of warfare. Its 
object is not only to straighten out the Marne salient 
and protect Paris from the invaders, but by what is 
termed the pincers device, it plans to close up the 
exit and capture the enemy troops thus surrounded, 
and which are estimated to be in the vicinity of
400,000 men. With the sides of the Soissons- 
Rheims salient coming steadily closer together, the 
German Crown Prince’s generals (to quote an Asso
ciated Press dispatch of yesterday) are driving their 
men mercilessly in an effort to hold these sides open 
long enough to extricate the armies threatened at the 
bottom of the salient just north of the Marne. It 
is estimated that the enemy losses thus far in this 
drive are more than 200,000, the prisoners numbering 
about 25,000. This is another modification from 

( last week’s estimate, when in their enthusiasm cor
respondents reported 30,000 prisoners then already 
taken. Up to the present seventy German divisions 
have been identified in the present fighting zone. 
Of the prisoners, 14% belong to the 1919 class, show
ing that nearly all these boys already have been in
corporated in fighting units.

Military critics in Paris believe that the German 
Crown Prince will not reconcile himself to falling 
back to the line of the Vesle without giving a further 
defensive battle on the Plateau de Tardenois in con
junction with an offensive battle in the neighbor
ing region. It is also believed that the Germans 
may strike simultaneously in Flanders, but the critics 
are convinced that General Foch will not again per
mit the initiative to be taken from him. Semi-offi
cial advices from Washington contain estimates that 
the German losses for the past two weeks have been 
“ 150,000 or more.” It is doubted whether American 
casualties will surpass 25,000, or that American plus 
British, French and Italian losses will exceed 100,
000. These figures are presented as an offset to wild 
German propaganda claims of enormous slaughter 
of Americans, and include all casualties which put 
men hors de combat. German propaganda has 
claimed first that “ hundreds of thousands of Ameri
cans” were killed, and later, “ tens of thousands.” 
This line of misinformation is recognized here as a 
double attempt to cover defeat at home in Germany 
and to endeavor to dismay the timorous in this coun
try. Secretary Baker declares that American losses 
have not been out of proportion to the numbers en
gaged or to the extent of the operations involved.

Military authorities are not so confident as civilians 
that the Crown Prince’s army will be captured as a 
body. The Germans are showing great energy in 
their attempts to emerge from the trap. They have 
thrown thousands of reinforcements into the already 
congested salient, they have started a counter-at
tack of great violence all along the semi-circular 
front from the Ourcq River to the region immediately 
southwest of Rheims, and their men are said to have 
orders to stem the Allied tide of advance at all costs. 
But latest accounts show the American, French, Brit
ish and Italian troops, themselves well reinforced to

meet the new turn of affairs, are steadily pressing 
forward at nearly all points on the battle lines of 
Rheims, while east of the Cathedral City a Polish 
contingent— the first of the Poles going to the combat 
— is declared to have carried out successfully an ad
venture against the* enemy in which more than 200 
Germans were taken prisoners. The western jaw of 
the pincers continues to move eastward along the 
Ourcq River on both sides of the stream, and the 
Franco-American troops now are virtually at the 
gates of Fere-en-Tardenois, the important railway 
junction and storehouse for Germany’s war supplies. 
Further south of the Marne new advances, including 
those in the north, have been attained. At the pivot 
of the pincers, north of the Marne, midway between 
Chateau Thierry and Rheims, the French have ex
tended their line northward in the Forest of Fere, 
in the Ris Forest and north of Dormans, while the 
eastern jaw of the pincers, under the pressure of the 
British, has noticeably moved forward in a north
westerly direction for about a mile and a half over a 
three-mile front to Mery-Premecy and Gueux, the 
last-named village five miles west of Rheims and a 
scant mile and a half from the Rheims-Fismes road. 
At Mery-Premecy the Allied line-now stands about 
103̂2 miles southeast of Fismes, which is the central 
station on the railway running between Soissons and 
Rheims. The width of the salient between Soissons- 
Rheims has been narrowed to about 21 miles from an 
original width of 37 miles. Over the entire pocket 
the Allied artillery continues to rain shells from all 
sides and airmen are keeping up their intensive bomb
ing of troop formations and military works.

But thus far there has been no clear sign of an 
impending general retreat on the part of the enemy, 
and if he elects to stand and fight it out and the Allied 
gains continue with the same success as heretofore, 
it seems that with the daily narrowing of the neck 
of the pocket the enemy necessarily must lose many 
of his men when the time comes to make his way 
northeastward.

Peace talk again has been intermittent. The Ger
mans, it is reported, will soon make “ attractive over
tures” calculated to compel recognition not only in 
this country, but in England, France and Italy. 
Senator Lewis of Illinois in a speech in the upper 
House of Congress on Thursday made the prediction 
that such overtures regarding Belgium, Northern 
France, Alsace-Lorraine, Rumania and Serbia will 
be offered next week if Germany be allowed a free 
hand in the East. Lie declared that such a proposal 
had been made to Italy and that the suggestion would 
now be made to the United States. “ It will be be
fore us next week,” he said. “ It will be used to try 
to make the American public believe that we are fight
ing uselessly, that the men who are dying in France 
are spending their lives without purpose. Germany 
will be represented as tendering to the United States 
every principle for which we went to war. It is an at
tempt to awaken revolt upon the part of every father 
and mother of a son and to spread the cry in this coun
try, ‘Why not accept the terms of Germany ? She gives 
everything for which we went to war.’ ” The Sen
ator said he protested against such peace terms. Our 
duty was to take the course our Government takes for 
the protection of Russia, the preservation of the 
East, and the salvation of Americans on the Pacific. 
Germany’s plan, the speaker declared, would be to 
hold the Eastjfast in her grip while strengthening her
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power for a new war of conquest of the world. Other 
Senators spoke on these same general lines.

The London stock market responded to the excel
lent character of the war news by a firm undertone, 
though without important advances in prices. One 
effect of this news was to encourage improvement in 
the volume of subscriptions to the war loan. Allied 
bonds, especially British, French and the Colonials, 
were marked up fractionally, and home rails were 
assisted by increased dividends. Financial London 
is not paying much attention to the peace proffers 
from Germany. It is felt that the people of that 
country are at the present ignorant of the real 
position and interest is being displayed as to how 
they will accept the current defeat. Argentine 
rails have continued firm, one influence being 
a report of new oil discoveries which, if true, will 
solve the fuel problem. The London “ Statist” 
index number (which is a continuation of Sauer
beck’s) was 192.3 at the close of June, a new high rec
ord, which compares with 191.1 in May and 189.8 
in April. The English Treasury has authorized the 
Metropolitan Water Board to issue £1,300,000 in 
bills on London to meet 86,300,000 in gold notes ma
turing in New York on Sept. 18. Advices from Lon
don state that the Brazilian Government is taking 
control of milreis exchange on the ground that the 
weakness which has recently developed has been due 
to excessive speculation. Brazilian securities in Lon
don, therefore, have improved, milreis having risen 
from 11 13-16 pence to 12% pence since the Govern
ment announced the control of exchange. By an 
order of the Brazilian Government, the operation of 
German banks throughout the country have been 
restricted solely to liquidation of their business. 
This measure will result in the early closing of these 
institutions. English bank mergers are still being 
widely criticised by financial interests in London, who 
fear that the “ money test” will be discussed in Par
liament in the next vote of credit debate. The nu
merous amalgamations of the British joint-stock banks 
in the last twenty-five years have reduced the num
ber of institutions in the London Clearing House from 
24 to 12, exclusive of the Bank of England. In 
view of this shortage, the suggestion has been made 
that some of the Colonial banks be admitted, thus 
making the Clearing House “ more representative of 
financial interests of the British Empire.” A 
dispatch cabled from Liverpool stated that tl\e 
recent improvement in war bond investments is not 
solely the result of patriotic endeavor, but it is said 
that within the last few days there have been sub
stantial purchases on neutral account. This, if 
true, is an interesting indication of the neutral view 
as to the’ issue of the war. A German military 
writer recently complained that neutrals did not 
adequately appreciate German victories on the 
western front. Apparently, says the Liverpool 
correspondent, this lack of appreciation is becoming 
more marked. It is also suggested that neutral 
buying is to a certain extent stimulated by German 
prudence, and that the international financiers of 
Frankfort, anxious for better security than the 
German War Loan, are counter-balancing German 
commitments by buying British bonds through 
neutral firms.

Last week’s sales of British war bonds through 
the banks showed the large total of £29,672,000, 
which compares with £25,190,000 for the week pre

ceding. Including the sales through other sources 
than through the banks, the sales now exceed £925,
000,000. The aggregate of sales through the banks 
to July 20 was £892,526,000. For the. week ending 
July 13, post offices report sales of bonds amounting 
to £653,000, bringing the post office total up to 
£33,328,000. The previous week’s record through 
the post offices was £486,000. War savings certifi
cates of £1 each (sold at 15s. 6d. and redeemable in 
five years at par), which were disposed of in the week 
of July 13 totaled £2,594,000, making the aggregate 
ultimate indebtedness under this head £215,229,000.

The British Treasury statement for the week 
ended July 20 registered a falling off in revenue, 
which has resulted in a further slight deficit in the 
Exchequer balance for the week. Sales of Treasury 
bills showed a gratifying gain. A less favorable 
feature, however, was the steady expansion in Treas
ury bills outstanding, which registered an additional 
expansion of no less than £9,164,000. The week’s 
expenses were £50,268,000 (against £51,601,000 for 
the week ending July 13), while the total outflow, 
including repayments of Treasury bills and other 
items, equaled £138,812,000, against £129,394,000 
last week. Repayments of Treasury bills totaled 
£65,939,000, as compared with £65,051,000 a week 
ago. Receipts from all sources amounted to £138,
645,000, against £129,327,000 the week previous. 
Of this total revenues contributed £15,306,000, in 
comparison with £17,094,000 last week. The week’s 
issue of Treasury bills totaled £75,163,000, as against 
£70,277,000 a week ago; War Savings Certificates 
were £2,600,000, against £2,200,000; and other debts 
incurred £21,192,000, comparing with £17,917,000. 
War bonds were £21,184,000, against £18,639,000. 
Advances amounted to £3,000,000, the same as in 
the preceding week. Treasury bills outstanding 
total £1,075,026,000. A week ago the total was 
£1,065,862,000. The Exchequer balance aggre
gates £12,269,000, a decline for the week of £167,000

The military successes of the week have stimulated 
trading on the Paris Bourse, cable correspondents 
agreeing that business is active with prices well 
maintained for all classes of securities. On Sunday 
violent storms in many districts of France resulted 
in severe damage to the crops. The thermometer in 
Paris on Saturday last registered the unusual heat 
of 91 degrees. In the Chamber of Deputies on 
Thursday discussion took place on the renewal of the 
privileges of the Bank of France. Etienne Clementel, 
Minister of Commerce, stated that the Government 
would soon lay before the Chamber a bill proposing 
the creation of a banking system designed to favor 
French exportation by the extension of long-term 
credits. He indicated that a capital of 100,000,000 
francs would be sufficient to found agencies in the 
principal countries of the world.

There has been no change in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 6% in Petro- 
grad and Norway; 6% %  in Sweden, and 4% %  in 
Switzerland, Holland and Spain. In London the 
private bank rate is still quoted at 3 17-32% for 
sixty and ninety days. Call money in London re
mains as heretofore at 2% % . So far as we have 
been able to learn, no reports have been received by 
cable of open market rates at other European centres.
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The Bank of England this week announces another | 
substantial increase in its stock of gold on hand of 
£639,104. Note circulation, however, was expanded 
£374,000; hence the total reserve -showed a gain of 
only £265,000. There was a shrinkage of no less 
than £3,537,000 in public deposits, although other 
deposits increased £1,901,000, and the proportion of 
reserve to liabilities was advanced to 17.41% , against 
17.10% a week ago and 18.36% last year. Govern
ment securities increased £285,000, while notes re
served registered an expansion of £274,000. Loans 
(other securities) declined £2,208,000. Threadneedle 
Street’s gold holdings aggregate £67,137,976. This 
is the largest total held in many months and com
pares with £53,128,645 at the corresponding date in 
1917 and £56,376,011 the year previous. Reserves 
total £29,844,000, against £31,842,000 last year and 
£38,780,981 in 1916. Loans now stand at £103,319,
000 as contrasted with £111,365,000 and £75,219,090 
one and two years ago, respectively. Clearings 
through the London banks for the week were £379,
370,000, which compares with £403,630,000 last week 
and £341,990,000 in the same week of the preceding 
year. Our special correspondent is no longer able to 
give details by cable of the gold movement into and 
out of the Bank for the Bank week, inasmuch as the 
Bank has discontinued such reports. We append a 
tabular statement of comparisons:

B A N K  O F  E N G L A N D 'S  C O M P A R A T I V E  S T A T E M E N T .

1 91 8 . 1 9 1 7 . 1 9 1 6 . 1 9 1 5 . 1 91 4 .
July 2 4 . July 2 5 . July 2 6 . July 2 8 . July 2 9 .

£ £ £ £ £
C ir c u la t io n __________ 5 5 ,7 4 3 ,0 0 0 3 9 ,7 3 6 ,0 0 0 3 6 ,0 4 5 ,0 3 0 3 3 ,5 3 1 ,3 3 5 2 9 ,7 0 6 ,3 5 0
P u b l ic  d e p o s it s _____ 3 4 ,6 7 5 ,0 0 0 4 6 ,6 1 4 ,0 0 0 5 2 ,9 8 9 ,8 8 0 1 7 7 ,6 3 6 ,2 0 1 1 2 ,7 1 3 ,2 1 7
O th e r  d e p o s it s ______ 1 3 6 ,6 9 8 ,0 0 0 1 2 6 ,8 3 9 ,0 0 0 8 5 ,2 4 1 ,2 7 2 9 5 ,5 4 0 ,4 9 7 5 4 ,4 1 8 ,9 0 8
G o v e r n m e n t  s e c u r s . 5 6 ,0 6 2 ,0 0 0 4 8 ,1 2 7 ,0 0 0 4 2 ,1 8 8 ,1 3 1 5 3 ,1 5 7 ,9 1 0 1 1 ,0 0 5 ,1 2 6
O th e r  s e c u r it ie s_____ 1 0 3 ,3 1 9 ,0 0 0 1 1 1 ,3 6 5 ,0 0 0 7 5 ,2 1 9 ,0 9 0 1 9 2 ,1 9 5 ,2 1 4 4 7 ,3 0 7 ,5 3 0
R e s e r v e  n o te s  &  co in  2 9 ,8 4 4 ,0 0 0 3 1 ,8 4 2 ,0 0 0 3 8 ,7 8 0 ,9 8 1 4 5 ,8 2 5 ,1 6 5 2 6 ,8 7 5 ,1 9 4
C o in  a n d  b u l l i o n . . . 6 7 ,1 3 7 ,9 7 6 5 3 ,1 2 8 ,6 4 5 5 6 ,3 7 6 ,0 1 1 6 0 ,9 0 6 ,5 0 0 3 8 ,1 3 1 ,5 4 4
P r o p o r t io n  o f  rese rv e !

t o  lia b ilit ie s ______ 1 7 .4 1 % 1 8 .3 6 % 2 8 .0 5 % 1 6 .7 7 % 4 0 .0 3 %
B a n k  r a t e __________ 5 % 5 % 6 % 5 % 4 %

The Bank of France continues to show gains in 
its gold item, the increase for this week being 838,
600 francs. Total gold holdings now amount to 
5,431,553,375 francs, of which 2,036,108,500 francs 
are held abroad. In 1917, at this time, they 
amounted to 5,299,638,915 francs (including 2,036,
074,204 francs held abroad), while in 1916 they 
totaled 4,786,513,216 francs (including 271,055,668 
francs held abroad). During the week the silver 
item was increased by 7,207,000 francs. On the 
other hand, however, bills discounted registered a 
decline of 29,990,000 francs, advances decreased
30,843,000 francs, while Treasury deposits and 
general deposits fell off 34,015,000 francs and 51,
548,000 francs, respectively. The amount of notes 
in circulation was further augmented to the extent 
of 36,970,000 francs, the aggregate amount now 
outstanding being 29,148,065,000 francs The total 
at this time in 1917 was 20,201,741,750 francs, and 
in 1916 it stood at 16,090,892,710 francs. On 
July 30 1914, the period just preceding the outbreak 
of the war, the amount was 6,683,184,785 francs. 
Comparisons of the various items with the statement 
of last lyeek and corresponding dates in 1917 and 
1916 are as -follows:

B A N K  O F  F R A N C E 'S  C O M P A R A T I V E  S T A T E M E N T .
Changes -----------------------------Status as of-----------------------------

for Week. July 2 5  1 9 1 8 . July 2 6  1 9 1 7 . July 2 7  1 91 6 .
Gold Holdings—  Francs. Francs. Francs. Francs.

In  F r a n c o . . . ........... I n c .  8 3 8 ,6 0 0  3 ,3 9 5 ,4 1 4 ,8 7 5  3 ,2 6 3 ,5 6 4 ,7 1 0  4 ,5 1 5 ,4 5 7 ,5 4 8
A b r o a d _____________  N o  ch a n g e  2 ,0 3 6 ,1 0 8 ,5 0 0  2 ,0 3 0 ,0 7 4 ,2 0 4  2 7 1 ,0 5 5 ,6 6 8

T o t a l ......................I n c .  8 3 8 ,6 0 0  5 ,4 3 1 ,5 5 3 ,3 7 5  5 ,2 9 9 ,6 3 8 ,9 1 5  4 ,7 8 6 ,5 1 3 ,2 1 6
11 - r .................  I n c .  7 ,2 0 7 ,0 0 0  2 7 7 ,1 5 6 ,0 0 0  2 6 1 ,2 1 7 ,7 2 0  3 3 9 ,5 4 5 ,3 4 8
1113 d i s c o u n t e d . - D e c .  2 9 ,9 9 0 ,0 0 0  1 ,0 9 9 ,0 9 5 ,0 0 0  5 5 0 ,1 7 4 ,7 9 6  4 1 0 ,2 8 3 ,5 3 9
d v a n c c s . .................D e c .  3 0 ,8 4 3 ,0 0 0  ?  1 ,1 4 2 ,3 1 2 ,6 1 4  1 ,1 9 1 ,7 1 0 ,3 3 9
o t e  c i r c u la t io n . . I n c .  3 6 ,9 7 0 ,0 0 0  2 9 ,1 4 8 ,0 6 5 ,0 0 0  2 0 ,2 0 1 ,7 4 1 ,7 5 0  1 6 ,0 9 0 ,8 9 2 ,7 1 0  
re a  u ry  d e p o s i t s .D e c .  3 4 ,0 1 5 ,0 0 0  1 6 8 ,8 9 0 ,0 0 0  4 4 ,6 6 4 ,2 8 4  7 5 ,4 3 0 ,0 6 7
e n o  a l d e p o s i t s . .D e c .  5 1 ,5 4 8 ,0 0 0  3 ,8 3 5 ,1 0 6 ,0 0 0  2 ,5 8 8 ,2 3 7 ,6 2 8  2 ,2 7 2 ,7 6 7 ,4 2 8

In its weekly statement, issued as‘of July 13, the 
Imperial Bank of Germany shows the following 
changes: Total gold and bullion increased 837,000 
marks, gold expanded 522,000 marks, Treasury 
notes showed a gain of 40,325,000 marks, notes of 
other banks increased 2,559,000 marks, bills disc- 
counted were reduced 437,008,000 marks, advances 
increased 4,209,000 marks, investments expanded 
7,544,000 marks and other securities 56,726,000 
marks, notes in circulation declined 98,728,000 
marks, deposits were reduced 409,282,000 marks, 
while other liabilities were increased 102,542,000 
marks. The German Bank’s gold holdings are 
reported at 2,346,941,000 marks, which compares 
with 2,457,721,000 marks in 1917 and 2,466,360,000 
marks the year preceding.

Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, was 
about as expected. Reserves were further expanded, 
but there were heavy losses in deposits and in the loan 
item, the latter being no less than $178,052,000, 
undoubtedly associated with the paying off of ma
turing Treasury Certificates of Indebtedness. Net 
demand deposits were reduced $104,014,000, to 
$3,574,493,000 (Government deposits of $283,033,
000 deducted). Net time deposits, however, in
creased $3,026,000. Cash in vaults (members of the 
Federal Reserve bank) was decreased $5,845,000, to 
$100,349,000 (not counted as reserve.) Reserves 
in the Federal Reserve bank of member banks in
creased $4,404,000, to $529,109,000. Reserves in 
own vaults (State banks and trust companies) de
clined $41,000, to $11,470,000, while reserves in 
other depositories (State banks and trust companies) 
expanded $338,000, to $7,847,000. Circulation is 
now $36,860,000, an increase of $106,000. There 
was an increase in aggregate reserves of $4,701,000; 
thus bringing the total to $548,426,000, as against 
$630,621,000 last year. Surplus, in consequence of 
a reduction in reserve requirements of $13,443,150, 
was expanded $18,144,150, and now stands at $74,
406,620, on the basis of 13% reserves for member 
banks of the Federal Reserve system (but not count
ing $100,349,000 cash in vaults held by these banks.) 
A year ago at this date, excess reserves amounted to 
$144,045,760, on the same basis. The bank state
ment is given in fuller detail on a subsequent 
page.

No improvement is perceptible in the general 
money situation. Significance is attached in bank
ing circles to the decision of the Treasury Depart
ment to reduce the third semi-monthly offer of cer
tificates of indebtedness. Instead of $750,000,000 
as was the amount of each of the first two offerings, 
Secretary McAdoo has ordered a distribution of 
only $500,000,000 for the fortnight now current. 
The reduction is officially stated to be due to the 
temporary increase in receipts by reason of large 
purchases of war savings stamps and greater income 
and excess profits tax collections than had been 
expected. But if it had been felt that the full 
amount could be collected without great difficulty, 
it is considered most probable that the former total 
would would have been attempted. The Treasury 
announces moreover that the $500,000,000 is only 
a minimum and that banks and other financial in
stitutions which have planned to subscribe their 
full share on the basis of $750,000,000 will be free
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to do so. Subscription books are to close on July 
30. The offering of the 8750,000,000 certificates 
of indebtedness dated July 9, subscriptions to 
which closed on July 16, was oversubscribed, the 
Federal Reserve districts of New York, Philadel
phia, St. Louis and Kansas City exceeding their 
tentative quota. Comptroller Craig of New York 
City received tenders for 815,000,000 short term 
revenue bills until noon yesterday (Friday), namely
85.000. 000, dated July 29 and maturing Dec. 3, 
and 810,000,000, dated July 29 and maturing Dec. 
10. Payments are to be made by July 29. The 
bills were disposed of on a 4.235% interest basis. 
This compares with 4.79% received at the last 
p u b lic offering of short-term notes in March when
812.000. 000 corporate stock notes and 88,000,000 
revenue bills were sold. It has been announced 
that the Fourth Liberty Loan campaign will start on 
Sept. 28, although official confirmation of this report 
has thus far been withheld.

Dealing with specific rates for money, call loans 
this week ranged between 4 and 6%, as against 
5%@G% last week. On Monday the high was 6%, 
which was also the basis for renewals, with 5% %  low. 
Tuesday there was no range, 6% being the only rate 
quoted all day. Wednesday’s range was 5J^@6%, 
with 6% still the renewal basis. On Thursday 6% 
was the only rate quoted and renewals were again 
negotiated on this basis. On Friday 5% %  was the 
highest and also the renewal rate and some business 
was arranged at as low as 4% . For fixed-date 
loans, funds were scarce for all but the shortest 
maturities, so that the market was more or less 
of a nominal affair. . A few loans were made for 
thirty and sixty days at 5 %  and 6%, but beyond this 
there was very little doing. Sixty and ninety-day 
money is now quoted at 5% @ 6% , against 5)^@6% 
a week ago, while four, five and six months’ remains 
nominally at 5% @ 6% . Government financing con
tinues to absorb a large part of available supplies of 
funds, while crop demands are now a factor in the 
situation. A year ago sixty days was quoted at 
4% , ninety days at 4@4} { % ,  four and five months 
at 4)4@ 4^ %  and six months at 4J^@ 4^%. These 
rates apply to mixed collateral; where the collateral 
consists of all-industrial securities, the quotations 
are Y i of 1%  higher.

Commercial paper rates have not been changed 
from 5^ @ 6%  for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice char
acter, while names less well known still require G%. 
Trading has been exceptionally quiet, with transac
tions small in volume.

Banks’ and bankers’ acceptances were firm, at 
quotations previously current. Some business is 
passing, both local and out-of-town buyers being in 
the market, but dealings did not at any time reach 
large’proportions,the high rates prevailing in the call 
loan market serving to restrict operations in this di
rection. Detailed quotations follow:

----------------- Spot Delivery------------------ Delivery
Ninety Sixty Thirty within 
Days. Days. Days. 3 0  Days

E llg lb lo  b ills  o f  m e m b e r  b a n k a __________4 4 @ 4 4  4 4 & 4 4  4 4  b id
E lig ib le  b ills  o f  n o n  m e m b e r  b a n k a ____4 4 t <&4% 4 4 ® 4 4  4 ‘/(t <ii,44 4%  b id
In e lig ib le  b i l ls _______________________________5 4 © 4 4  5 4 © 4 4  5 4 @ 4 4  0  b id

No changes in rates, so far as our knowledge goes, 
havebeen made the past week by the Federal Reserve 
banks. Prevailing rates for various Masses of paper 
at the different Reserve banksjare shownjjinj^the 
following:

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

W ith in  1 5 rta y 8 , ln c l .  m e m b e r  
b a n k s ’ c o lla te r a l n o t e s ___ 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
16 t o  6 0  fla y s ’ m a t u r i t y . . . 4*4 4 >4 4 4 4% 6 4 4 4 4 4 4 4 4 5 4 4 4
61 t o  90  d a y s ’  m a t u r i t y . . . 4 >4 4 4 4 H 4 4 5 4 4 5 4 4 5 5 4 5 4 4

A g ricu ltu ra l a n d  l iv e -s to c k  
p a p e r  o v e r  9 0  d a y s ------------ 5 5 5 5 4 5 4 5 5 4 5 4 5 4 5 4 5 4 5 4

8 e cu re d  b y  U .  S . c e r t if ic a te s  
o f  in d e b te d n e ss  o r  L ib 
e r ty  L o a n  b o n d s —  

W ith in  15 d a y s , in c lu d in g  
m e m b e r  b a n k s ’ c o l la t 
e ra l n o te s  ------------------------- 4 4 4 4 4 4 4 4 4 4 4 4 4 4

16 t o  9 0  d a y s ’ m a t u r i t y . . . 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 —
Trade Acceptances—

1 t o  6 0  d a y s ’ m a t u r it y ---------- 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4% 4 4 4t,a
61 t o  9 0  d a y s ’ m a t u r it y ---------- 4 4 4 4 4 4 4 4 44 4 4 4 4 4 4 4 4 44 4 4 44

• R a t e  o f  3  t o  4 H  %  fo r  1 -d a y  d is c o u n ts  in  c o n n e c t io n  w ltb  th e  lo a n  o p e r a t io n s  
o f  th e  G o v e r n m e n t .

a 15 d a y s  a n d  u n d e r  4 % .
Note 1 . A c c e p ta n c e s  p u rch a se d  In o p e n  m a r k e t ,  m in im u m  ra te  4 % .
Note 2 .  R a te s  fo r  c o m m o d it y  p a p e r  h a v e  b e e n  m e rg e d  w ith  th o se  fo r  c o m m e r c ia l  

p a p er  o f  c o r re s p o n d in g  m a tu r it ie s .
Note 3 . In  ca se  th e  6 0 -d a y  t ra d e  a c c e p ta n c e  ra te  Is h ig h e r  th a n  th e  1 5 -d a y  d is 

c o u n t  ra te , t ra d e  a c c e p ta n c e s  m a tu r in g  w ith in  15 d a y s  w ill b e  ta k en  a t  th e  lo w e r  ra te .
Note 4 . W h e n e v e r  a p p lic a t io n  Is m a d e  b y  m e m b e r  b a n k s  fo r  ren ew a l o f  1 5 -d a y  

p a p e r ,  th e  F ed era l R e s e r v e  b a n k s  m a y  ch a rg e  a  r a te  n o t  e x ce e d in g  th a t  fo r  9 0 -d a y  
p a p e r  o f  th e  sa m e  c la ss .

Sterling exchange still remains without new 
feature. Its entirely arbitrary character could 
hardly be more plainly demonstrated than by the fail
ure of the highly favorable news from the Western 
battle front to exercise any influence at all. Advices 
cabled from Paris state that the movement which 
recently led to the betterment of the Italian ex
changes has now been extended to London and Paris, 
co-operation between the Government and banking 
institutions of England, France, Italy and the United 
States having contributed to this result. The. cor
respondent states that the present unsatisfactory 
condition of several Allied exchanges in neutral 
countries will now be made the subject of concerted 
action and that, based upon general commercial 
relations existing between the United States and the 
European Allies on the one hand, and all of the 
neutral natioAs on the other, such concerted action 
will undoubtedly re-establish Allied moneys in better 
relations to neutral moneys than now is the case. 
Although no official announcement has yet been 
made, it is believed in financial circles at Paris (the 
correspondent adds) that the recent appointment of 
Oscar Perry Crosby as special commissioner of 
finance for the United States in Europe is con
nected with negotiations in this direction. Mr. 
Crosby is now in Paris, resuming his duties as 
President of the Inter-Allied Council of War Pur
chases and Finance, in addition to those of special 
financial commissioner. Norman H. Davis, who 
accompanied Mr. Crosby, goes to Spain at an early 
date as special financial delegate to that country.

Referring to quotations in detail, sterling exchange 
on Saturday, as compared with Friday of a week ago, 
was quiet but fairly steady, with demand quoted at 
4 75 5-16, cable transfers at 4 76 7-16 and sixty days 
at 4 72%@4 72}/2. On Monday trading was not 
active and rates remained at 4 76 7-16 for cable trans
fers, 4 75 5-16 for demand and 4 72^@ 4 72 ^  for 
sixty days. Tuesday’s dealings presented no new 
feature; a firm undertone was noted, but quotations 
were not changed from the levels of the preceding 
day. On Wednesday a slightly easier tone predom
inated and demand bills declined fractionally to 
4 7530@5 75 5-16; cable transfers, however, and sixty 
days continued to rule at 4 76 7-16 and 4 72^g@ 
4 72j/£, respectively. Thursday’s dealings were dull 
and nominal in character and rates were again quoted 
at the range of the day before; as we have from time to 
time explained, the granting as required of liberal
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credits by this Government to its British ally has 
to a very large extent clone away with the necessity 
for sterling exchange operations, which accounts for 
the persistent dulness, while the arbitrary Govern
ment control exercised over all market operations 
tends to discourage speculative ventures. On Fri
day the market ruled dull and somewhat irregular, 
although rates were maintained without essential 
change. 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) 4 71 @4 7134, and seven-day 
grain bills at 4 74%@4 74%. Cotton and grain 
for payment closed at 4 75@4 7534-

No increase in activity has been shown in the 
Continental exchanges this week. Only slight vari
ations in quotations can be recorded. The out
standing feature of the week was the announcement 
on Saturday last by the Division of Foreign Exchange 
of the Federal Reserve Board that the official cable 
rate for Italian exchange had been advanced to 
8.50 lire to the dollar, a rise of 30 points over the 
previous quotation, and the highest level in a long 
period. This action is undoubtedly due to the 
effectiveness of the measures adopted by the Italian 
authorities and our own Treasury Department for 
the stabilization of exchange. In international 
banking circles, however, the opinion is expressed 
that important changes in rates are hardly probable 
just now in view of the ever broadening extent of 
Government control over exchange operations. It is 
explained that under present agreements entered 
into between the United States Government and the 
Entente Powers, rates of remittances to these centres 
are fixed, and likely to remain so, unless, of course, 
developments should arise calculated to bring about 
a complete change in the foreign exchange situation. 
Francs were well maintained and continue without 
quotable change. Ruble exchange remains dead
locked at previous levels. The official London check 
rate on Paris finished at 27.16, unchanged. In New 
York sight bills on the French centre closed at 5.71% , 
against 5.71%; cables at 5.69%, against 5.69%; 
commercial sight at 5.72%, against 5.72%; and 
commercial sixty days at 5.77%, against 5.77% last 
week. Lire finished at 8.51 for bankers' sight bills, 
and cables at 8.50, against 8.81 and 8.80 a week ago. 
Rubles continue to be quoted at 14 for checks and 
15 for cables. Greek exchange remains unchanged 
from 5.13% for checks and 5.1234 for cables.

In the neutral exchanges attention has centred 
chiefly upon the movements in Spanish exchange. 
Declines in pesetas were recorded in quick succession 
until the quotation stood at 26.60, a drop of 90 
points from last week’s close and the lowest point 
in quite some time. A recovery to 26.90 had taken 
place at the close. The recession was supposed to 
reflect the attempts now being made by our Govern
ment for the regulation of the exchange market. 
Swiss exchange ruled strong, while Scandinavian 
rates were firm. Guilders registered substantial 
advances during the earlier days of the week, on a 
pronounced scarcity of bills, but later eased off 
and closed fractionally lower for the week. An 
interesting item of news which comes by way of 
Zurich is to the effect that since May last Dutch 
exchange on the Swiss market has sunk no less

than 2%, Swedish exchange 2% %  and Norwe
gian exchange 1% . Spanish exchange on the 
Swiss market is also 1%  lower, while in the Swiss 
money market Dutch exchange is now 4%  below 
par, Swedish 3% and the exchanges of Norway and 
Denmark 10% below par. The Spanish rate, how
ever, is 15% above par.

Bankers' sight on Amsterdam finished at 51% , 
against 51%; cable transfers at 51% , against 52%; 
commercial sight at 51 3-16, against 51 3-16, and 
commercial sixty days at 51 1-16, against 51 1-16 > 
last week. Swiss exchange closed at 3.95% for 
bankers' sight bills and 3.93% for cables. This 
compares with 3.94% and 3.91 a week ago. Copen
hagen checks finished at 31.10 and cables at 31.30, 
compared with 30.80 and 31.20. Checks on Sweden 
closed at 35.50 and cables at 35.90, against 35.20 
and 35.60, while checks on Norway finished at 31.40 
and 31.80, against 31.20 and 31.60 on Friday of the 
previous week. Spanish pesetas closed at 26.90 for 
checks and 27.00 for cables. A week ago the close 
was 27.50 for checks and 27.75 for cables.

As to South American quotations, the check rate 
on Argentina has been advanced to 44.60 and 44.75 
for checks and cables respectively but closed at 
44.30 and 44.45, against 44.30 and 44.40. For Brazil 
the rate for checks and cables finished without 
change from 23.35 and 23.50 last week. The 
Brazilian Government has issued a decree requiring 
all exchange operations by banks in Brazil to be 
conducted under approval of the Government. The 
Chilian rate has remained at 17, and Peru at 57.

Far Eastern rates are as follows: Hong Kong, 
80%@80%, against 79%@79.65; Shanghai, 116% 
@117, against 115@ 115%; Yokohama, 53%@53% 
(unchanged); Manila, 49%@50 (unchanged); Singa
pore, 56%@56% (unchanged); Bombay, 36%@37(un- 
changed); and Calcutta (cables) 35.73 (unchanged.)

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained 81,127,000 net in cash as a result of the cur
rency movements for the week ending July 26. 
Their receipts from the interior have aggregated
87.598.000, while the shipments have reached
86.471.000. Adding the Sub-Treasury and Federal 
Reserve operations, which together occasioned a loss 
of 8112,000,000, 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 8110,873,000, as 
follows:

Week ending July 20. Into Out of Net Change in
Banks. Banks. Bank Holdings.

Banks' Interior m ovem ent....................
Sub-T reasury and Federal Reserve

S7,598,000 80,471,000 G ain $1,127,000
operations.................. .............................. 40,318,000 158,318,000 Loss 112,000,000
T o t a l .......................................................... 853,910,000 8104,789,000 LossSU O ,873,000

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

Banks of—
Julg 25 1918. Julg 20 1917.

Gold. | Silver. |- Total. | Gold. | Stiver. Total.

E n g la n d .. 
France a . .  
G erm a n y . 
Russia * . .  
Aus-H un c
S p a in ____
Ita ly ..........
N cth erl’ds 
N at. B el.h  
S w ltz ’ land
Sw eden___
D enm ark . 
N o r w a y . .

T o t .  w eek . 
P rev . week

£
07,137,970

135,817,795
117.347.000
129.050.000 

11,008,000
84.732.000
33.480.000
59.049.000
15.380.000
15.322.000
14.333.000
10.228.000 
0 ,011,000

£

11,080,000
0,002,000

12.375.000
2.289.000

27.703.000
3.145.000 

000,000 
000,000

’  U m o o

£
07,137,970

140,897,795
123.409.000
142.025.000 

13,297,000
112.495.000
30.025.000 
00,249,000
15.980.000
15.322.000
14.333.000
10.304.000 

G,011,000

£  £  1 £
53.12S.045 .................  53,128,045

130,542,020 10,440,000 140,982,020 
120,074,250 3 ,095 ,300123,769 ,550  
147,891,000 12,804,000 1G(),G95,000

15.278.000 3 ,502,000 18,840,000
03.250.000 29,929,000 93,179,000
33.374.000 2 ,005,000 35,979,000 
52,013,000! 007,100. 52,020,100
15.380.000......... 000,000 15,980,000 
13,696,000; ................. i 13,590,000
11.259.000 ............... .. 11,259,000
10,904,000, 138,000 11,102,000

7,155,000, ..................| 7 ,155,000

700,095,771
099,532,073

04,050 ,GOO 
04,113,000

704,740,371
703,045,073

673,905,521 64,380,400 738,285,921 
074,488,333 64 ,494,690738,983,023

a G old  holdings o f  the Iiank o f France this year are exclusive o f  £81 .441,340 
held abroad .

* N o figures reported since O ctober 29 1917.
c  Figures for 1918 those given b y  "B ritish  B oard  o f T rad e Journal”  for D e c . 7 

1917; figures for 1917 estim ated on the basis o f  the D e c . 7 1917 tota ls , 
h August 6 1914 In both  years.

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



July 27 1918.] THE CHRONICLE 323

T H E  SEC O N D  A L L I E D  V IC T O R Y  O N  T H E  
M A R N E .

To parallel the brilliant feat of generalship by 
which, when his adversaries appeared to have their 
main immediate objective almost within their grasp, 
the Allied commander struck unexpectedly at the 
right flank of the Germans— breaking their line, 
forcing a retreat and capturing not only huge stores 
of war material, but as many prisoners as the Ger
mans themselves claimed in the early days of the 
drive— one would have to go back to the first battle 
of the Marne in September, 1914. Won by the same 
commander (though then a subordinate general) 
the strategy of this present victory was surprisingly 
similar to that of four years ago.

On both occasions the German commanders had 
underrated the resources of their enemy. In 1914, 
as in 1918, they denied the existence of an effective 
reserve army. In both years it was the French 
commander who deceived them; in both he induced 
the invaders to move forward in exact accordance 
with his own strategic purposes, and in both he 
struck with wholly unexpected force at a point where 
the enemy believed such a demonstration to be im
possible The result in each case was such as to 
place French generalship on a far higher plane than 
the rule-of-thumb calculations of the German High 
Command.

In brief, the story of this second Battle of the 
Marne is that the German drive began on June 15 
on a front of 60 to 70 miles, and, though unable to 
pierce the enemy’s line, was successful in pressing 
forward, closing in on the city of Rheims, and at 
certain points crossing the River Marne as in 1914. 
It was precisely at this moment, on the 18th, that 
Foch’s attack was delivered at an unexpected point, 
without artillery preparation, and with a surprise 
so complete and a force so great that the enemy’s 
plans were instantly checkmated, the retreat begun, 
and the subsequent days made up of desperate rear
guard fighting by the Germans, to make possible the 
withdrawal of their troops from a position so pre
carious as to threaten grave disaster. That in this 
notable victory the American divisions brilliantly 
collaborated— if indeed, it was not their presence in 
force which made the counter-offensive possible—  
was not the least dramatic part of the episode.

It was only repeating previous experience in this 
war that expectations, regarding the tangible results 
of General Foch’s great victory, should have been 
pitched so high in the first enthusiasm over the news 
that a certain sense of disappointment should have 
followed the subsequent failure to turn the German 
reverse into a rout. The truth is, that despite the 
new conceptions of military strategy, created by the 
experience of the four past years, the public mind 
instinctively draws conclusions from the sequel to 
victories in older wars. Judged by that criterion, 
and with the precedent of Napoleonic and Civil-War 
strategy kept in mind, it was not unnatural for the 
Allied public, after the sweeping victory over the 
right flank of Ludendorff’s active army, to look for a 
rapid, continuous and disorderly retreat, perhaps 
with the surrender intact of huge enemy divisions 
enveloped by the advancing French and Ameri
cans.

Nothing like this has happened; there has been no 
Austerlitz or Chancellorsville. But, except for the 
single Rumanian incident, there has been no such

sequel to a victory in this war. Armies of such un
precedented magnitude as to-day’s, with a line 
extending twenty to sixty miles and resting at each 
end on natural defenses, cannot be physically sur
rounded in the old-time manner. When they are 
flanked, it is usually in a salient projected for mili
tary purposes from the general line, and the result, 
if the enemy’s objective is successful, will be retire
ment at that point into line with the threatened 
army; or, if the line was penetrated, the with
drawal of the whole line to a second front of prepared 
resistance, usually not far back.

The beginnings of this new strategic order of affairs 
were clearly visible in the Manchurian War of 1904. 
In that campaign the seemingly crushing defeat of 
the Russians at the Yalu River and at Mukden was 
followed only by establishment of a new line twenty 
miles or so behind the old one. No defeat seemed to 
promise greater possibilities of complete debacle 
than that of the Russian army, two years ago in the 
Carpathians. But the Russian army was with
drawn in safety— though with immense losses of 
men and materials in the rear-guard actions.

The Germans themselves (the Kaiser in particular) 
appeared to take for granted an old-time collapse 
of the enemy’s resistance when they broke the British 
line last March. . In point of fact, the British army 
did withdraw, and the divisions immediately subject 
of the surprise attack were probably, in a military 
sense, annihilated. But the line as a whole with
drew in perfectly good order, making stiff resistance, 
and at the next most available strategic point the 
German advance was stopped. Even the first 
Battle of the Marne, though it is still a mystery why 
the entire German army had to retreat so far and 
with such evidence of panic, found its second and 
reasonably permanent line of defense forty or fifty 
miles back, on the Aisne.

All this explains why Foch’s army seems to have 
recaptured ground so slowly from the invading Ger
mans after last week’s great victory. But this very 
fact, and the earlier experiences of the war, to which 
it conforms, make conjecture as to the longer conse
quences somewhat difficult. The outstanding fact 
of the present situation is that Ludendorff’s drive 
towards Paris or his attempt to crush the French 
army before American reinforcements should arrive 
(whichever was his real objective) has failed. With 
his army at any rate withdrawing and on the de
fensive, renewal of the German forward movement 
during what remains of 1918 is entirely improb
able.

But what then? There would appear to be only 
two alternatives. The German army may “ dig in” 
along a selected line, as it did at the Aisne in 1914, 
and a period of trench warfare may ensue, during 
at least the coming winter. Whether this would 
mean that the campaign of 1918 had or had not 
substantially increased the area of occupied territory 
in France, would depend on the line selected and on 
the action of General Foch. For the second alterna
tive would be continuance by the Allied commander 
of his forward movement, in such for<?e as to drive 
back the German army as far as superior numbers 
or superior strategy might make such action possible.

We have yet to see the unfolding of the French 
commander’s larger strategic plan. It is not yet 
possible even to say with assurance how far the 
Allied army is now superior in total numbers to its 
enemy, if indeed, it actually outnumbers it. With
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out such manifest superiority it would be difficult, 
in the light of what we know regarding Foch’s 
strategic methods during the past four months, to 
suppose that he will at this time assume the initiative 
on the large scale, and attack the whole German line 
as the Germans have been attacking his front since 
March 21. The greater probability would certainly 
seem to be that the war of manoeuvre will continue 
during the fighting season, with the advantage on 
the whole in the hands of the reinforced Allies. 
Possibly, all or most of the territory won by the 
Germans in this year’s fighting will be recovered. 
But that the invader will, or can, be driven out of 
France and Belgium during 1918 is the highest of 
improbabilities.

Next year, with America’s full strength available, 
would logically be the time for the grand Allied 
offensive, undertaken with the definite purpose of 
driving the Germans across the border, or further. 
The perspective of the war changes so rapidly that 
prediction of another year’s campaigning is futile. 
We do not know what is destined to happen to 
Austria— on the Italian front or at home. The 
situation in Russia is one which may change with 
startling suddenness, and thereby involve a great 
change in the German plan. Yet with most people, 
the idea of a triumphant “ march into Berlin,” 
similar to the German march of 1870 to Paris, orthe 
Union entry into Richmond in 1865, is hard to 
visualize. Here, too, popular imagination is apt 
to be too much influenced by the traditions of older 
wars, fought under different auspices. No such 
“ surprise invasion” as the German advance of 1914, 
with one side fully prepared while the other was 
taken wholly off its guard and unprepared, is. pos
sible. The Allies would be moving on an enemy 
strengthened in its opposing power by concentra
tion on inner lines.

The alternative supposition would be a proffer of 
terms by Germany, based on acknowledgment of 
defeat and adjusted to the ultimatum of her antago
nists. We have the word of the English Premier that 
such overtures would be considered. As yet, how
ever, they are a sufficiently remote probability, 
dependent first on more formidable defeats in the 
field; and second on the refusal by the Allied Govern
ments of offers from Berlin which do not meet the 
facts of the situation. Meantime, there is ground 
for reassuring belief that Germany has shot her last 
bolt for a German military victory.

N O O N  D A Y  P R A Y E R  FOR T IIE  N A T I O N ’ S 
C A U S E .

Varying comment has been occasioned by the 
action of the United States Senate in adopting a 
resolution under which the President “ is requested 
to commend by proclamation to the people of the 
United States observance in their homes and else
where, until the end of the war, of the practice of 
prayer to God for at least one minute at noon each 
day for victory for our cause in the existing war.” 
The scoffer, of course, has not been silent. But we 
enter upon no discussion of the efficacy of prayer. 
No subject more perplexes the devotee than this. 
And halting and lame as is the general admission 
that “ if it be God’s will” prayer will be answered, 
there is a view of prayer upon which all may unite 
and in which all may find comfort. Prayer is far 
more than petition, it is aspiration, communion and 
consecration. It is subject to no form or ritual, does

not depend upon time or place, and is more to be 
“ commended” for its subjective than its objective 
influence. For, if we may use the phrase, it is an 
instinctive attitude of the soul of man.

The cry of fear in the heart of a savage in a primeval 
wilderness, to that “ overruling power” which his 
groping mind dimly sees in the elements about him, 
for help and protection, is prayer. The shepherds 
who followed a star fell upon their knees in suppli
cation and adoration . No man ever lived who did 
not at some time pray; no creed ever existed that did 
not recognize and espouse prayer. It dwells in 
suffering heroically borne. It falters and swells and 
triumphs in song. And in the thoughts deep and 
true in the silence of the “ watches ot the night,” in 
the introspection of the aroused spirit, and in the 
humility of a great soul, naked in its self analysis and 
conscious of dependence in its final impotence, there 
is the essence of devout prayer.

We have no need of a brief on transcendence and 
immanence. The man who looks within his own 
heart lifts his eyes to God. It requires no religious 
dogma to declare that the divine principle or spirit 
must be seen with the spiritual eye. The prophet 
and the priest have no temporal key that will unlock 
eternity. Through and in and over nature there is 
the reign of the spiritual, the law, perfect and 
omnipotent, to which man comes because in it there 
is peace and love. And coming to this he shall be 
fed. Thus, he who seeks a why and a wherefore for 
the life and civilization in which he exists approaches 
in true and therefore devout supplication the Law
giver— and in doing so he prays.

But it is not enough to seek and to find. The 
soul that comes into this “ communion” (“ closer is 
He than breathing, nearer than hands and feet” ) 
must feel the thrill of creative power and know the 
divine liberty of love. True prayer thus becomes 
“ consecration,” the dedication, thought, effort and 
feeling to helpfulness. And since man is himself 
divine in that he recognizes this divine relation of 
aspiration and communion he gives himself to the 
cause of humanity. Thus work and thought, love 
and sorrow, joy and hope, trial and triumph— aye, 
and the eternal battle for the right, whatever its 
essential form, constitute prayer.

We find no good reason why a people should not 
be “ commended” to stop a moment in their absorbing 
tasks and commune with their own souls, that they 
seek and find and take, the right way. They may 
but bow their heads as to the far pealing of a bell, 
they may not understand this world and its ways, 
they may not see the sublime spiritual that is in and 
over all, but they will have absolved themselves from 
much of selfishness and greed and hate, they will 
have felt the “ inflowing of the Spirit,” and coming 
from this self communion with new power and 
prescience they will find in themselves the answer, 
and it will suffice. And there is more. Put away 
but for one moment the material, the barrier, which 
separates man from God, which separates man from 
man, which clouds and shuts away, though it should 
only reveal, the divine, and as truly as light dispels 
darkness, the soul of a people may see “ victory” in 
its spiritual content, and though they fight on, they 
will know when  they have won. And thus may we 
believe that peace'jthrough victory will sooner come 
because throughout a broad land and among a brave 
and devoted people there is each day a recurring 
moment of true prayer.
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. T H E  S M A L L  B A N K S  OF T H E  C O U N T R Y .
There are a large number of banks not eligible to 

membership in the Federal Reserve system because 
their capital stock is less than twenty-five thousand 
dollars. They should be a matter of popular finan
cial concern, for the reason that their importance is 
not measured by the amount of their capital. They 
organize the credit of their respective communities, 
and perform valuable and indispensable services. 
Of them it might be said they would be stronger if 
their capital were larger. But this does not follow 
as a banking principle; nor is it feasible as a proposi
tion in finance, for their deposits are usually commen
surate with their capital. And since resources, com
bined cash and loans, stand over against liabilities, 
capital and deposits, it is the quality of the bank’s 
business, its securities and management, with the 
added expenses of| operation, that determines the 
dividend-paying power of these institutions rather 
than an arbitrary relation of deposits and capital. 
And no bank can or should exist that does not pay 
adequate dividends.

In the West and Northwest thfcre are many of 
these “small” banks. They have sprung into be
ing to meet a need. Their services to the communi
ties in which they exist and to their patrons is even 
wider in scope than that of larger institutions, and 
usually of a more intimate personal nature. Gen
erally organized under State supervision, they repre
sent an ideal of free and independent banking which 
seems to be rapidly disappearing. And their ex
istence should in no wise be predicated upon the needs 
and desires of the large banks and trust companies, 
whether these remain under State law or are incor
porated into the Federal Reserve system. Nor are 
they to be measured by the requirements and bene
fits of a national banking system. Their very ex
istence is warrant for their continuance in their 
present form. They cannot be supplanted save by 
the adoption of a branch banking law, carrying with 
it its own objections— and this we have not attained 
nor is there any well-defined sentiment for its crea
tion.

In many respects these “ small” banks typify the 
highest ideal in banking. And they do more than 
this. Though readily consenting to State supervi
sion, they are the last remnant left us of what we may 
term the common law right of banking, the right of 
the citizen to deal in credits, a right vital to the pres
ervation of liberty in business, since credit is the 
means and manifestation of all progress and progress 
the result of initiative and energy as the inalienable 
possessions of man. It is worth while to consider 
these “ country banks” for the two reasons— their 
indispensable services and their “ independent” na
ture, especially at this time of change in the form, 
character and purpose of our banks as business in
tegers, and readers will not have failed to note the 
tendency to consolidation, brought on largely, it is 
presumed, by the stress and storm of war, in countries 
such as England and Canada, where the branch bank
ing system prevails, a tendency that has aroused 
Government to action and intervention.

On the varied character of the services the small 
bank performs we need not dwell. It is sufficient to 
say the people use them and are satisfied with them. 
What is more important, if principles count, is that 
they stand on their own integrity and except for their 
relation to nearby correspondents are unassailable

by the convulsions which affect larger financial in
stitutions in the centres of population. If no bank 
is stronger than thri financial solvency of the commu
nity in which it exists, then these banks, small though 
they be, are in principle the strongest banking insti
tutions we have— though this may strike some as a 
radical statement. And this is so because they rep
resent the true co-operation of men and women en
gaged in various vocations pooling their unused bal
ances for the purpose of extending new credits in 
fields wholly known and approved because carried 
on in their own vicinage. And a bank so constructed, 
if operated with vigor, intelligence and honesty, 
ought to last forever, no matter what happens to the 
world outside.

We are moved to these considerations by the recent 
formation at St. Louis of an independent association 
of State banks. We offer no comment on this under
taking except to say that association is a right not to 
be denied, and its feasibility must ever depend upon 
a community of interest and a worthy and worth
while object to be attained. The object appears to 
have been the protection of mutual interests and not 
fear of attempted coercion. There are indeed State 
banks, trust companies and national banks in New 
York City whose respective resources are larger than 
sections of States filled with national and State 
banks. And yet the small State bank abounds 
everywhere and there is advantage in anything cal
culated to sustain its welfare arid integrity. In some 
quarters there have been vague intimations that the 
American Bankers’ Association is too exclusively 
devoted to the affairs of the national banks and the 
development of' the Federal Reserve system. Be 
this as it may, it does not concern our analysis of the 
subject. What we wish to point out is that the 
small banks should be left free to determine their 
own future. Their interests are not the interests 
of the large banks and trust companies of the East—  
and they are inherently capable of existing and func
tioning and serving without them. And it is im
portant that the principle of.free and independent 
banks be preserved.

No millionaire merchant of the East strives by law 
to bring grocers and drygoods merchants of the Far 
West to adopt his methods of finance. The question 
directly involved is the freedom of the citizen. In
telligence and wealth are power. The large insti
tutions of the banking world possess bo|;h. But it 
does not follow that their own tenets and theories 
are applicable to small institutions simply because 
there is strength in association. It is not a matter of 
a benevolent, protective, or coercive attitude. It is  
a matter of an assimilation which for all its seeming 
protection also incurs the perils and penalties as well. 
What we want always to remember while we are 
talking so much of liberty, that mere power in a 
republic does not give one citizen or corporation the 
right to influence or direct the operation of an inde
pendent citizen or corporation whether through asso
ciation or otherwise. Large State banks and trust 
companies of the East have seen fit in their wisdom 
to join the Federal Reserve system. No man has a 
right to object, no matter what his opinion may be of 
the movement. But we have heretofore based our 
whole conception of human liberty through govern
ment on the right of every man to rise on his own 
powers, and not by association, however beneficial 
he may at times find this to be. And the principle 
is applicable to banking. These small banks are but
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a drop in the bucket of finance. Conditions render 
it impossible for them to become great and powerful. 
But shall they, by law or association, submit their 
right to independent existence to either the great or 
the Government, shall they lose or merge their iden
tity in a system which, though it be admitted can 
eonfer benefits, to a degree destroys their liberty? 
As we see it, the attitude which our lawmakers and 
our great bankers should bear to these small country 
banks scattered over a wide and remote area, is not 
one of proffered protection or benevolence, much 
less the one of coercion through opinion— it should 
be one of*justice on the broader and nobler ground 
of freedom. They should be let alone— to continue 
their business, and come in or stay out as they please.

T H E  P R O B L E M  OF GOOD R O A D  C O N S T R U C T IO N  
— F E D E R A L  G O V E R N M E N T  CON TROL.

If a reel of pictures should become a succession of 
“ close-ups”— scenes photographed with the camera 
near to the object— it would prevent much of the 
“ illusion” possible to create in the moving picture. 
And it is suggested, in matters of Government con
trol, that the near view is the solution of many prob
lems and the possible prevention of much self-delu
sion upon the part of those who are directing the 
conservation of all things. And it would be true in 
regard to roads.

We were in a great way of building roads “before 
the war.” Great national highways were projected. 
Congress passed a bill granting a huge (then) ap
propriation to be expended under certain conditions. 
States were devising new and costly means, empower
ing districts and counties to levy sums theretofore 
prohibitive for road purposes, and making direct 
grants to be secured by the appropriation of certain 
local ,taxes, or voluntary subscriptions. The auto
mobile enthusiasts were in full cry after the “ prime 
necessity” of good roads. And the land rang with 
discussion of the subject. While the land owner, ac
cording to what was conveniently termed “ public 
spirit,” was to be burdened with all but a fraction oi: 
the costs— or, as in the case of national highways 
projected and built out of funds not immediately 
levied, was to have the good, or ill, fortune, as the 
case might be viewed, of having a main-travelec 
highway brought to his very door.

One has to view the “ road question” in its loca 
significance to understand its scope and import; anc 
to do this he should take a “ close-up” view of the 
neighborhood road in prairie States, where real “ pro
duction” feeds the armies in Europe. Years ago in 
the Middle West States, and extending therefrom 
in several directions, even down into Tennessee and 
Kentucky, there was much enthusiasm over what was 
known as “ dragging” the roads. The device usee 
was a simple one. Take a split log, and hitch a team 
to it in a way that, under the pull, it travels at such 
an angle to the centre line of the road that the loose 
earth, besides being packed down, is thrown to the 
centre, thus rounding the surface, filling the depres
sions and leveling the ridges, and you have practi
cally the whole  ̂machinery. After a slight rain, 
while the ground is moist, “ drag” the roads. Time 
and labor are the only expense. Neighbors can 
band themselves together and decide upon the most 
important routes. When a dirt road is packec 
hard, it is in some respects “ the best road.”

We are at pains to recount this well-known fact 
for a reason. When you build a macadam or gravel,

any form of “ permanent” road, the plan generally 
simmers down to this— the lands abutting on the 
road, graded in levy as you recede therefrom to a 
fixed distance, usually are made to pay for the “ im
provement.” Those who use the road, as a rule, 
pay nothing. Many of our imperious and necessary 
“ improvements” are procured in this way. There 
is no limit to the “ public spirit” of those who do not 
iave to pay. Though it is true, due probably to 
the blindness of justice, that the scales sometimes 
fall rather more evenly, for in certain States, that 
have a system of splendid permanent roads, made of 
lard materials, the local enthusiast will “ point with 
pride” and tell you “ we built these out of automobile 
fees.”

Be this as it may, and it m ay  be this way— if there 
is to be anything like the minute detail in Govern
mental policy applied to roads building and improve
ment now exercised over fuel and food, the farmers 
for whom we have fixed the price of wheat at $2 20 
will likely have to ask permission to “ drag” the roads, 
in order to haul their wheat from the barn gate to 
“ those roads (only) which are of prime importance for 
economic and military purposes.”

Now, emphatically, we do not say this for the pur
pose of cavilling. This effort declares “ important 
highways already constructed should be maintained.” 
Of course they should. They must be. And these 
are classified as follows:

(а) Those which are utilized or will be utilized by the mili
tary establishment.

(б) Those which carry considerable volume of material and 
supplies essential to war industries.

(c) Those which have a bearing on the production and 
distribution of food supplies, connecting population and 
shipping centres with surrounding agricultural areas.

To our mind when roads under class (c) are properly 
maintained there will be little need for any others or 
anything else connected with the problem of road con
servation. Aside from “ highways” already made 
with hard beds, it is improbable that any new 
schemes will be proposed now, and if they are it will 
likely be to take advantage of war need to further 
private interest, and under this guise will have added 
strength because of an alleged military need. For 
the rest, road maintenance is a county, township 
and district matter, regulated  by State constitutions, 
State laws and county boards of supervisors or over
seers, together with the local levying power, within 
limits, vested in some local authority such as a 
county court or county board of supervisors. Why 
then waste good time and energy in regulating road
building and maintenance by decrees from Wash
ington ?

We cannot but feel that this “ recommendation” 
with reference to roads is for the most part super
fluous . There are no roads more important than the 
neighborhood roads— more important, for example, 
than the roads which, by law, in the State of Kansas, 
run round every section of land. The “ road to 
town” is the important road. In “ town” are the 
warehouses, and of what use to try to select the most 
feasible route to them: it is the road each farmer 
must take from his own farm, and cannot be selected 
by any body or power but himself. Suppose we 
checkerboard the country as we have for fuel, and 
then undertake to declare what sums shall be spent 
out of local tax treasuries for local needs— where will 
we end? It is our conviction that the “ road prob
lem” will better “ take care of itself” if it is let alone, 
than if supervised by national “ control.” Why not
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concentrate perfectly good brains and a most com
mendable zeal on something nearer to “ winning the 
war” ? If there is anybody in Washington laboring 
under the delusion that the farmers (and they are the 
important ones) will not “ look after” their own roads, 
he should attend a day at “ County Court” when 
there is a “ road case” up.

T H E  C O M IN G  E L E C T IO N  S— N E E D  OF A  STRON G  
- CONGRESS.

In the two advisory and recommending party con
ventions just held in this State, the chief interest 
appeared to centre about the personal and really 
minor question of the Governorship, whereas the 
greatest question for the country in this year’s elec
tions, midway in a Presidential term, is to select and 
send men of real stature to compose the next Con
gress. Not necessarily to choose between those who 
seek office and whose names will be pushed forward; 
but, if it is possible, that an independent thinking 
by the people, neither aided nor restrained by party 
bosses, should hunt out the fittest men and “ send” 
them, not simply let them go. For partisanship of 
the vulgar and self-seeking type is neither extinct nor 
retiring, even in this great hour for mankind; there 
has been evidence enough of it in Washington, and 
now Mr. Taft seems to be right in his criticism that 
full party effort is to be made wherever there seems 
a prospect for getting in a Democrat and where there 
is none that credit will be claimed for putting coun
try above party. It would be the happiest augury, 
now that no distinct policies beyond that of pushing- 
on the war to victory exist and one party is dis
tinguished from the other only by the circumstance 
of being in power, if partisanship and its names could 
be submerged and forgotten in a really national move
ment.

Yet now our need of a Congress is paramount. 
The men assembled in Washington under that title 
have practically abdicated. With a few exceptions, 
which have not been quite useless, they do what they 
are told to do and nothing else. They do not initiate, 
they do not legislate, they do not sustain, they do not. 
direct. A co-ordinate, essential and necessary part 
of the governmental scheme has virtually ceased 
operating at a time when it was never so much 
needed. The men composing this devitalized body 
talk much, sometimes talk well, sometimes utter 
what is timely and should be helpful criticism, and 
then they fail to stand by. They accept, sometimes 
with verbal protest, and sometimes without even that, 
what they say they disapprove and fear. To declare 
an individual official judgment and then go counter 
to it is not standing up to duty, it is recreancy from 
it. A distinctly imposed and accepted responsi
bility is not escaped by disclaiming it and seeking to 
shift it to another department which has its own. 
We read of a Roman Governor who disclaimed re
sponsibility in the most memorable case that ever 
occurred, and thought to complete his disclaimer by 
solemnly washing his hands; but the judgment of 
mankind has never released him.

So we need now— what we have not now— a real 
Congress, composed of full-statured men, men of the 
breed of the statesman so far as to care nothing about 
their own political future— a Congress which will 
claim its constitutional share of the country’s task 
and receive, without even consent to release from 
that, its own share of responsibility for soundness of 
judgment and the test by results.

The speakers at last week’s Republican connventio 
neither passed by nor underrated the need of a real 
and a virile Congress. Said Mr. Taft:

“ What is needed, then, to help this Administra
tion most, is a co-ordinate branch of the Government, 
with power and responsibility in fighting this war, 
which will perform two functions. The first is 
that of constructive criticism of administrative action 
or inaction. A criticism is constructive which will 
point out a defect for the purpose of having it reme
died, which will emphasize a need for the purpose of 
having it supplied. It is a criticism from a source of 
independent power which will minimize the numbing 
security of official reserve and concealment and stim
ulate executive sensitiveness to the duty of quick 
decision and action in time of war.”

The underlying thought here agrees with the con
tention already made by the “ Chronicle” : that when 
Congress waives its own judgment and vacates its 
power of consent or refusal as to measures recom
mended to it as expedient, it hinders the President, 
not helps him, however his personal feelings may be 
gratified thereby. This is because Congress fails in 
its duty of aiding one fallible human mind by the 
net counsel of many other fallible minds; thereby the 
judgment of the Executive tends to be uncon
sciously impaired rather than clarified. Does this 
need argument? At all times, and now in this tre
mendous trial, the course of the country must be 
decided by a joint judgment and responsibility (as 
the founders planned), or by a single mind, and that 
means absolutism, however lofty and benevolent and 
safe the absolutism is sincerely considered by its 
admirers.

Mr. Root follows Mr. Taft in holding that in dis
tricts where there is no danger from disloyal votes, 
Republicans should be chosen, because the proper 
conduct of the war requires criticism. With the tre
mendous powers now necessarily given to the Ex
ecutive, “ it is very difficult for legislative members of 
the party in power to express, or, indeed, to form, 
independent judgment and to subject measures pro
posed for legislation to the process of correction and 
improvement by discussion and amendment; yet, 
without this, terrible mistakes are certain to be made.” 
We may add to this, as confirming the opinion we 
have already expressed, that the hand of the Presi
dent will really be strengthened and the welfare of 
the country be promoted by having the next Congress 
nominally Republican, and for this reason: hereto
fore, the nominally Democratic majority may have 
felt bound to unbroken acquiescence because of their 
party appellation, and the Republican minority may 
have feared to stand out lest they be accused of a 
determination to make party capital, at any peril to 
the country. A Democratic minority would be freed 
from any such embarrassment, and a Republican 
majority would come at once under the bond of party 
expediency and national obligation. Notwithstand
ing the party names now stand for no distinct public 
policies, the course of the country in carrying the war 
through would be, in our judgment, made easier and 
safer by having what is commonly called an “ Oppo
sition” Congress but would not be such in reality.

Further, not merely the finishing of the war but 
the problems following closely upon its ending must 
be dealt with, in all probability, by the Government 
as it will be constituted by the next elections. We 
have been building up, said Mr. Root, by a mass of 
statute and an executive authority, an unprecedented
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absolutism, all because considered necessary for the 
war, and it will continue while that continues; “ but 
when the war ends, all this system of executive gov
ernment will have to be unscrambled and we shall 
have t.o get back to a Government of limited powers 
and individual freedom.”  We may hope that this 
which Mr. Root says we must do will indeed be done, 
but we must wait and see. At least, the second 
reason for choosing a real Congress now is the pros
pect of the reconstruction and adjustment problems 
which will come and will be fit for giants, not for 
pigmies. We may have to rub through the war with 
an unbalanced Government as now, but we shall 
have a need not less great than now when we reach 
the after-war period. Mr. Root spoke soundly and 
moderately when he said that “ never in American 
history have brains and character been needed more 
in the Congress of the United States than at the time, 
probably within the life of the next Congress, when 
Germany breaks and peace comes.”

SAVING IN THE USE OF WHITE PAPER—GOV
ERNMENT SHOULD DO ITS PART.

Several weeks ago the War Industries Board issued 
a notice that “ it is necessary that all newspapers and 
the public”  put in operation sundry economies con
cerning newspapers, the first of which was discontin
uance of the privilege of returning unsold copies; and 
accordingly there was a general agreement for this, 
and since the middle of this month purchasers have 
been requested to give their newsdealers definite or
ders in advance. This, of course, is because of the 
growing shortage and mounting prices of newsprint 
paper, and except for the somewhat imperative tone 
of the Government’s announcement (resembling a 
command rather than an advisory suggestion), it 
is timely and well. The privilege of returning unsold 
copies causes the dealer to take more copies than he 
would take otherwise, but whether it causes the sale 
of more copies is quite doubtful. What is not doubt
ful is that it causes wrong notions of circulation and 
a waste of materials, and there is really no sounder 
business basis for the return privilege than in case of 
other perishable goods, such as berries and vegeta
bles. The purchases of the consumer should be ac
cording to what he expects to use, and those of the 
dealer should be according to what he expects to sell; 
each has d?*ta by which to judge, and each will judge 
with sufficient accuracy if the penalty of error rests 
on himself.

The urban dweller finds his morning journal await
ing him at breakfast, or gets it soon after he leaves 
his home, and at or before 9 a. m. an evening edition 
is thrust at him. Before the war, and with less' color 
of excuse than now, there was the evil of too many 
editions, stimulated by setting a high mark for circu
lation and by the same returnable privilege. Our 
metropolitan dailies have been over-large, especially 
on Sundays, the issue on that day being apparently 
edited in the manner of the road-scraper or the grain 
shovel rather than of any tool of finer discrimination. 
So we have grown into a newspaper “ habit,”  pos
sessing the evils of all excess, and it may be that the 
privations we all dislike will work some corrective 
good upon us in this as in other lines of our over
abundance.

Save? We should save, and we must save, how
ever much or little we make a virtue and a perma
nence out of necessity. We must “ save, and smile.”  
So we have been semi-officially exhorted to do, in

order that we may continue to buy bonds; and dur
ing the past year we have been adjured, at every turn 
and almost every hour, to save food and other precious 
materials by cutting down our excess consumption 
and our unceasing wastes. Not one syllable or one 
repetition of this has been misplaced; the need of it 
was crying, and it has accomplished much; this one 
thing Mr. Hoover has done without question, he has 
given impulse to saving, whatever effect he may have 
had upon the course of food prices.

But while we know how our good Government 
has been urging the people to save, there is almost no 
evidence that it is practicing its admirable preaching; 
so far as appears, it continues to wastefully gush 
from the bung (or from the broken barrelhead), 
while dinning at us, the people, to save the drops 
from the spigot. In this important matter of white 
paper, for example, more than seven years ago Con
gressman Murdock tried to get adopted a rule that 
when matter not verbally delivered goes into the 
“ Record”  under the abuse of “ leave to print,”  it 
should be accompanied by a line stating that fact. 
It is notorious, he said, that the publication “ has 
become largely a deplorably dull daily newspaper, 
full of philosophical communications,”  and entire 
chapters from books have been stuffed into it as if 
read in course of a delivered speech. The abuse has 
gone on without abatement. Last October, the 
Senate made a rule that petitions, except from legis
latures, should not go in full into the “ Record”  ex
cept by a distinct vote to that effect, but it was 
courteously and conveniently held that unanimous 
consent (absence of uttered objection) was equivalent 
to such a vote. A few weeks ago Senator Smith of 
Arizona forced a vote upon this and won, by 34 
against 14, a declaration that the rule means what it 
says. He also objected to one request for “ leave to 
print”  that the public printing office had not paper 
enough to print anything, and his colleague sup
ported him by saying that the country has been 
“ scoured from one end to the other for employees 
and paper and it is impossible to keep up the printing 
of extraneous matter in the ‘Record’ ” ; also that four 
tons a day are used in printing the “ Official [Creel] 
Bulletin,”  just that one publication alone, and there 
are some 47 publicity bureaus. This “ Official 
Bulletin,”  containing as it does so many official docu
ments which cannot be obtained anywhere else, hap
pens to have developed a high degree of usefulness, 
but we are inclined to agree with the Washington 
“ Evening Post”  in its recent comment that the whole 
subject of Government printing needs investigation 
and stern action, to reduce the stream of printed 
matter that goes out indiscriminately to publishers, 
at least nine-tenths of it unavailable for any use.

One recent issue of the ancient burden, the 
“ Record,”  had 94 pages, of which 21 wei*e taken by 
speeches of two Senators on some proposition about 
limiting debate. It is a good many years since there 
has been in Congress any really “ great”  speech, any 
that attracted and stirred the country or even had a 
clear influence on the voting on any important ques
tion. Any real speech will be quickly recognized by 
the keen-eyed newspapers (too keen-eyed to meet ap
proval of some Congressmen), and will be carried to 
the country; any official announcement has the right 
of way in the press, and any department that would 
reach the people has only to turn over what it wishes 
to say to the press representatives, not even needing 
one special clerk to act as intermediary; provide mat

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



July 27 1918.] THE CHRONICLE 329

ter worth publishing, and the newspapers will do the 
rest.

One Washington dispatch of the 10th said that “ the 
Government itself is to save print paper” ; that in 
the year ending March 1 last the Joint Committee 
on Printing saved $840,278 by rejecting bids for an
nual contracts and forcing purchase in open market, 
and that it has instructed the Public Printer to “ dis
continue all publications not essential to war activi
ties,”  to cut necessary documents to the bone, and 
to sell as waste several hundred thousand obsolete 
and useless documents which have accumulated.

Just now publishers of trade journals have re
ceived (under frank as public business) “ editorial 
No. 32,”  relating how Lilly Frill, an imaginary sales
girl in a small department store, read that one depth 
bomb could shatter a submarine, and when she had 
found, by inquiry, what one bomb would cost, she 
said she would stop one submarine, “ and she did, 
just by selling the cost of a bomb in Thrift stamps.”  
It is a good story; saving and producing are duties 
of the time; give them the utmost place in importance. 
But while the people are saving and are buying bonds 
and stamps, why not begin to put some care about 
wastes into our national raising and expending of 
billions? Why not have Government greatly in
crease the power of its exhortations against waste 
by avowedly and openly practicing some of its own 
preaching ? ______________________

FOREIGN TRADE OF UNITED STATES 1917-18.
A volume of exports second only to the phenomen

ally heavy amount of the preceding fiscal year, and 
an aggregate of imports which establishes a new high 
record by about 287 million dollars, is the result dis
closed by the official report of our foreign commerce 
for the twelve months ended June 30 1918, issued on 
Tuesday. And this showing has been attained in the 
face of the virtual prohibition placed upon the move
ment of some classes of commodities, and more or less 
drastic restrictions placed upon others named as non
essential to the winning of the war, in an effort to 
conserve cargo space for the essentials. It is under
stood, of course, that the above remarks refer to the 
foreign trade outcome of the year as expressed in 
value— the manner in which the preliminary totals 
are announced— and looked at from any point of 
view, the figures indicate the continuation of a 
remarkable condition of prosperity in this country. 
But a cursory analysis of the detailed returns shows 
how largely the augmented aggregates are due to an 
abnormal advance in the prices of almost every article 
that enters into international trade.

In the first place, the actual decrease in value of 
the goods sent out in the latest year was 3G2 million 
dollars, as compared with 1916-17, or 5% % , and 
quantitative contrast would reveal a much greater 
decline, the difference representing the extent by 
which the total was swelled by increased prices. 
Furthermore, if we should attempt to make a close 
comparison, by both quantity and value, between 
say, 1912-13, when the heaviest pre-war export total 
was recorded, and 1917-18, we should find that al
though the aggregate value in the latest year was 
the heavier by 140%, quantity was very little, if any, 
greater. „

These statements are made to indicate clearly the 
reason for the enormous trade totals disclosed. In 
most cases the prices of commodities entering into 
our export trade are fully double what they were

before the war broke out, and in many the inflation 
has been even greater. We offer as confirmation of 
the foregoing remark, cotton, cotton cloth, wheat, 
corn, flour, iron and steel and manufactures, mineral 
oils, many articles in the provisions schedule, &c. 
This will suffice for this phase of the subject, as it is 
not our purpose to go into any extended consideration 
of prices to-day, as we have had an illuminating illus
tration of inflation as a very potential factor in the 
latest year. For example, we note that notwith
standing a quantitative decrease in the exports of 
cotton of about 25% for the twelve months ended 
June 30, the value of the outflow was 22% greater 
than in 1916-17; similarly a drop in corn on the one 
side of nearly 40% and a gain on the other of 4% ; 
steel rods for ten months 7%  under and 45% over; 
pipes and fittings, 25% below and 27% above; tin 
plates, a little less and 105% more; mineral oils, 1% 
smaller and 33% greater, and this only scratching 
the surface.

Naturally, there have been some increases in both 
quantity and value, but to avoid any tendency to 
complicate this review of the year’s trade, we shall 
for the present refer to the results from the latter 
point of view. Breadstuffs shipments for the 12 
months of 1917-18 were 44Yi million dollars in 
excess of 1916-17, and in meat and dairy products an 
increase of approximately 277 millions dollars is indi
cated . Cotton, despite a large quantitative decrease 
in exports, rose in -value some 122 million dollars, 
cotton cloth 30 millions, and mineral oils 67 mil
lions. Other mentionable gains for the ten months’ 
period (no later figures being available) were in 
coal, 30 millions; iron and steel and manufactures, 
40 millions; wood and manufactures, 15 millions, 
and agricultural implements, 10 millions, and 
lesser increases are to be noted in paper, tobacco, 
coke, electrical machinery, fish and lead. On the 
other hand,there area number of articles exhibiting 
a decreased outflow. These comprise in part for the 
ten months, brass, nearly 300 million dollars; ex
plosives, 400 millions; leather, 50 millions; horses, 
40 millions; mules, 21 millions; copper, 30 millions; 
sugar, 30 millions, and aluminum, leather manufac
tures, naval stores, nickel, oilcake, vegetable oils, 
tobacco, zinc, &c., in smaller amounts. It is to be 
stated,-of course, that in some instances the decreases 
will find explanation in the fact that the goods have 
been taken for the outfitting of American troops in
stead of being sent to our allies.

The 1917-18 merchandise outflow has been in 
greatest measure to Europe, as heretofore, and espe
cially to Great Britain, but this portion of our foreign 
exports shows a loss of which a considerable or major 
portion is in explosives, which have now become a 
part of the supplies sent forward for the use of our 
own men fighting in France. But it is gratifying to 
note that there has been a steady and very appre
ciable accretion in outward trade with countries to 
which shipments had made far from satisfactory 
expansion during the years prior to the war, due to 
hesitancy in meeting requirements as to credits and 
peculiarities in taste or style. We dismiss from this 
category the Dominion of Canada, to which our ex
ports have swelled enormously, as much if not all of 
the increase has been on war account. The steady 
expansion in shipments to the West Indies, South 
America and the Far East, however, represents a 
gain that has come to us largely because of the war 
and which by pursuing the proper policy we should
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be able to retain and extend. For the eleven months 
for which details are available we note that the out
flow of commodities to Cuba have risen in value 
from 6 8 ^  million dollars in 1914-15 to 162 millions 
in 1916-17 and no less than 218 millions in 1917-18. 
A similar comparison for South America is between 
853^ millions and 232 millions and 2823^ millions; 
East Indies, 17 millions and 52 millions and 65 mil
lions; Japan, 37 millions, 117 millions and 252 mil
lions, and Oceania, 68 millions, 97 millions and 124 
millions. These gains, of course, can be ascribed in 
considerable measure to higher prices, but they never
theless accrue to the benefit of the United States and 
partially offset the losses shown in the exportsto 
Great Britain, France and Russia.

As indicating the changes in the foreign trade 
totals we subjoin a compilation showing the imports, 
exports and balance of merchandise, month by month 
and quarter by quarter, and quarterly returns for 
gold and silver for the last two fiscal years.

F O R E IG N  T R A D E  M O V E M E N T  IN  1916-17 A N D  1917-18.

*  E x c e s s  o f  Im p o r ts .

The aggregate value of our merchandise exports 
for the fiscal year 1917-18, it will be observed from 
the above, was 85,928,337,953, against $6,290,048,
394 in 1916-17 and $4,333,482,885 in 1915-16, 
whereas in the year prior to the breaking out of the 
war (1913-14) the total was only- $2,364,579,148. 
The imports at $2,946,022,363 compare with $2,
659,355,185 and $2,197,883,510 and $1,893,025,657, 
respectively, leaving the balance of exports in the 
latest fiscal year $2,982,315,590, against $3,630,
693,209 in 1916-17, only $2,135,599,375 in 1915-16 
and but $470,653,491 in 1913-14 The total foreign 
trade for 1917-18, imports and exports combined, at 
$8,874,360,316, falls 75 million dollars below 1916-17, 
but exceeds 1915-16 by 2,343 millions and 1913-14 
by 4,616 millions.

With regard to the great advance in prices, it is 
quite probable that a close analysis of the details of

exports would indicate that for almost every article 
the average price was decidedly higher in 1917-18 
than in the previous year. We shall confine our
selves to a comparatively few articles for illustra
tion. Brass, already ruling very high in 1916-17, 
shows only a moderate advance, but wheat for the 
ten months ended April 10 (the latest available 
complete details) averaged $2 37 per bushel, against 
$1 84; corn, $1 84, against $1 05; oats, 80 cents, 
against 583^ cents; flour, $11 14 per barrel, against 
$7 28; cotton cloth, 14.4c. per yard, against 10.2c.; 
steel billets, &c., $83 50 per ton, against $68 90;^steel 
rails, $52 40, against $42 60; structural steel, $98.80, 
against $65 66; raw cotton, 28c. per pound, against 
17J4c.; tin plates, 10.4c., against 5.05c.; pig iron, 
$41 per ton, against $28, and steel sheets and plates, 
$69 50, against $36 20. Furthermore, other articles 
of iron and steel were much higher, as were boots and 
shoes, fruits and nuts, clay, coal, coke, eggs, dyna
mite, fertilizers, leather, twine, cordage, fish, ce
ment, lead, barley, rye, provisions generally, wood 
and manufactures, tobacco, and automobiles. The 
value of the exports of the articles enumerated was 
for the ten months, July 1 1917 to April 30 1918, 
$2,505,733,539, against $2,089,390,110 for the like 
period of 1916-17, or an increase of $416,343,429, 
whereas upon the basis of the prices prevailing in 
1916-17 there would have been a decrease of over 
350 million dollars, of which 135 millions in cotton 
instead of the gain of 95 millions. The total above 
for 1917-18 covers over 42% of the year’s exports; 
assuming that the relation between the latest year 
and the previous year for the remaining articles is 
similar, it is evident that high prices account for an 
increase of some 800 million dollars in the latest 
fiscal year’s exports, or 13j^% of the aggregate. 
Stated in another way, upon an equal price basis the 
exports of 1917-18 would show a decline from 1916-17 
of close to 1,200 million dollars instead of 362 mil
lions.

An examination of the details of merchandise im
ports brings to light that important gains in value 
have been scored by many leading articles and par
ticularly those in a crude or raw state for use in man
ufacturing here. Wool for the 10 months records an 
increase of 59 million dollars; raw silk, 27 millions; 
chemicals, 23 millions; breadstuffs, 52 millions; cop
per, 9 millions; India rubber, 28 millions; tin, 18 
millions; oils, 42 millions; fibers and manufactures, 
50 millions; fruits and nuts, 13 millions; meats and 
dairy products, 17 millions; seeds, 14 millions; tea, 
11 millions, and tobacco, 17 millions. In addition, 
there are more or less noteworthy gains in cattle, 
lead, spices, fish, paper and manufactures, and woolen 
manufactures. Decreases in imports are to be found 
in such commodities as art works, 12 millions; coffee, 
26 millions; cotton, 10 millions; cotton manufactures, 
9 millions; hides and skins, 60 millions, and diamonds 
and other precious stones, 12 millions. Needless to 
say, higher prices figure prominently here also, as a 
factor in the augmentation in value. Without go
ing into any more detailed analysis of the figures, we 
believe ourselves to be well within bounds in stating 
that all of the gain in the value of the inflow in 1917
18 over 1916-17 can be thus explained. At any rate, 
the advance in the price of wool accounts for 54 mil
lion dollars; fiber and manufactures, 40 millions; raw 
silk, 16 millions; breadstuffs, 25 millions; tin, 16 
millions, or 151 million dollars in these five articles, 
or over one-half the aggregate gain for the 10-month

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



July 27 1918.] THE CHRONICLE 331
period, dhese illustrations would seem to warrant 
us in assuming, with prices relatively high for almost 
all other articles imported, that the whole gain this 
year was a matter of prices. It is possible to go even 
further, and say that the quantity of goods brought 
in was less than in 1916-17, but we had to pay more 
for them.

The gold movement of the year, while of compara
tively large proportions, was very much below that 
of either 1916-17 or 1915-16, and in further contrast 
with those periods netted a loss of the metal to the 
country. Starting with net exports of 841,748,559 
in July 1917, the flow continued against us each 
month down to and including November. The fol
lowing month a fair net inflow occurred. In Janu
ary our stock was slightly increased and losses of the 
metal in February, March and April were much more 
than offset by the net inflow of May and June. 
The closing month of the year (June) witnessed a re
newal of shipments of gold from Canada to the 
United States that practically covered the total im
ports of $31,892,021 against which there were ex
ports of $2,704,102, leaving the net inflow $29,187,
919. For the twelve months the aggregate inflow was 
only $124,413,483, and of this much the greater part 
from Canada, on account of Great Britain. Of the 
exports of $190,852,224, approximately 71 millions 
were to Japan, 48 millions to Spain, 26 millions to 
South America, 17 millions to Mexico, 12 millions to 
India and 6 millions to Canada. The net efflux 
for 1917-18 of $66,438,741 compares with a net in
flow of $685,254,801 in 1916-17 and like balances of 
$403,759,753 in 1915-16 and $25,344,607 in 1914-15. 
Consequently, in the four years since the breaking 
out of the war in Europe, our net gold imports have 
been $1,047,920,420. Exports of silver for the twelve 
months of 1917-18 were $139,181,399, of which In
dia was the heaviest absorber, and imports reached 
$70,340,753, Mexico sending the greater part of it. 
The net outflow for the year of $68,840,696 contrasts 
with like balances of $43,276,368 in 1916-17 and 
$25,637,148 in 1915-16. •

RETROSPECT OF 1917.
( F I N A L  A R T I C L E . )

T h °  J a n  h ^ rtl o [ « h n n ^ iCP> w th , ° £ VCI?ts o f  1917  a P P ^ r e d  in  o u r  issu e  o f 
J a l l ‘  T u w i ,  u h paBCS 128 : t l l °  s e c o n d  p a r t  in  o u r  issu e o f

M a r c h  3 0 , p a g e s  1280  t o  i 2 8 6 ,  a n d  th e  th ird  p a r t  in  
o u r  issu o  o f  J u n o  2 9 , p a g e s  2 6 9 3  a n d  2 6 9 4 .

In the money market there was growing firmness 
with a steady advance in rates throughout the year, 
especially duiing the last six months. There were 
one or two temporary periods of tense conditions, 
but there was never any actual tightness; and real 
monctaiy stiingency, such as has been witnessed 
many times in the past when acute situations have 
developed, was entirely absent. Considering the
huge financial transactions of the Government__the
floating of two Government loans of great size, each 
far exceeding in amount any previous Government 
bond offeiing, and the sale at different dates of many 
temporary obligations in the shape of Treasury cer
tificates of indebtedness of longer or shorter periods 
of maturity— this freedom from monetary strain 
stands as among the most noteworthy characteristics 
of the year. On the one hand, it may be taken as 
reflecting gieat financial strength, made the more 
effective through the patriotic devotion of the finan
cial interests of the country and the splendid manner 
in which prominent leaders in the banking world 
came to the assistance of the money market and the 
Government. On the other hand, it indicates a wise,

' ---------------------— ■■ Z 3
even a superb, handling of Government finances, and 
in particular it is a tribute to the capacity and won
derful ability of the Secretary of the Treasury, 
William G. McAdoo, who on more than one occasion 
gave evidence of the possession of talent of a high 
order and much originality in dealing with situations 
unique and wholly without precedent.

The Federal Reserve banking system functioned 
well, and here new legislation played an important 
part in broadening the activities and extending the 
work of this latest of the country’s banking creations. 
And yet, strange as it may seem, these same Federal 
Reserve banks, notwithstanding their undoubted 
serviceability in general, and notwithstanding the 
impoitant part they played in furnishing the extra 
monetary facilities so keenly needed when financial 
transactions of great moment were being carried 
through, served on at least two occasions to bring 
about monetary dislocation which proved no less dis
quieting because of only temporary duration and 
wholly evanescent in character. These occasions of 
friction in the new financial machinery arose when 
attempts were made to use the Reserve banks in a 
way for which they are not well adapted or rather in 
a way for which they are not adapted at all, namely 
as receptacles for Government deposits. If there is 
one lesson which the experience in the operation of 
the Reserve banks has incontrovertibly taught it is 
that to hold large amounts of Government deposits in 
the Federal Reserve banks is as disturbing and un
settling as when the cash is locked up in Government 
vaults. In either case the effect is to deprive the 
mercantile banks, through which the trade and busi
ness of the Government is carried on, of its use for 
the time being.

The first of the occasions when an incident of that 
kind arose was in June and July. In June the flow 
of tax revenues into the national Treasury was of 
extraordinary magnitude (this being the period of the 
income tax payments) and in that month also the 
First Liberty Loan, for $2,000,000,000, was offered 
for subscription and heavily oversubscribed, while 
the bulk of the payments on account of these sub
scriptions was made in this and the following month, 
July. The. Secretary of the Treasury used the mer
cantile banks with the utmost freedom as deposi
taries for subscription payments on the Liberty Loan, 
but he allowed the Federal Reserve banks to hold 
some of the tax moneys and also concentrated large 
amounts of money in the Reserve banks for taking 
up Treasury certificates of deposit which had been 
issued in anticipation of receipts by the Government 
on subscription payments for the bonds and which 
certificates were now being paid off. The effect of 
this transfer of moneys was to draw down the reserves 
of the New York Clearing House institutions and to 
cut heavily into surplus reserves. The New York 
banks being thus for the time being obliged to curtail 
their accommodations to the financial and commer
cial community, it happened that a sharp spurt in 
call money on the Stock Exchange occurred on July 
16, some transactions being recorded at as high as 
10%. the managers of the Federal Reserve Bank 
of New York did their best to get these Government 
deposits thus temporarily in their possession back 
into the custody of the mercantile banks by getting 
these mercantile banks to avail of the Jediscounting 
facilities of the Reserve Bank and by buying ac
ceptances, but necessarily it took two or three days 
to do this, and it was while the operation was in
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process that this spurt in money rates occurred. 
After the operation had been completed and normal 
conditions restored, normal rates also returned. 
While on July 16 the extreme high figure for money 
on call was 10%, on July 17 the extreme high was 
8 % , on July 18 and July 19 6% , and on July 20 only 
5%, while on July 23 the high figure was no more 
than 3% , and the rest of the month the quotation 
did not again get above the latter figure.

The Secretary of the Treasury appeared to recog
nize that keeping deposits with the Reserve banks 
involved considerable possibilities of mischief in 
the way indicated) and in the gigantic financial trans
actions of the remainder of the year he took great 
care to leave the payments on account of Treasury 
certificates of indebtedness and the yet larger pay
ments on account of the Second Liberty Loan with 
the mercantile banks, both national and State, 
throughout the country, but no plan was devised 
or apparently was possible for preventing the pre
liminary concentration of funds in the federal Re
serve banks whenever an issue of certificates of in
debtedness fell due or was called for payment. It 
was in this way that two or three subsequent spurts 
in call money occurred. In August low rates pre
vailed throughout except that on the very last day 
there was a spurt to 6% . This was repeated the 
first business day of September, with a quick easing 
off, however. Still, Sept. 10 saw the quotation up 
to 6%  again. Then followed a few days where the 
extreme high was only 5% . Sept. 17 saw 6% once 
more as the high and after a few days ot renewed 
easing off a return of tension brought a spurt on 
Sept. 25 and Sept. 26 to 7% . The month went out 
with 6%  as the extreme high and the same figure was
touched Oct. 1. , 1 1

It was in September that plans were developed by 
the Federal Reserve Bank at this centre, in co-oper
ation with the Liberty Loan General Committee of 
the New York District, with the object of facilitat
ing the financing of the new Government loan, so 
as to avoid unnecessary disturbance to the money 
market. To be prepared to cope with the situation, 
the New York Federal Reserve Bank on Sept. 11 re
quested the banks and trust companies of the city 
to supply it daily with certain special information, 
such as the balances carried with the reporting insti
tutions by those outside the city, the amount of 
strictly call loans carried by each institution on its 
own account, as well as for out-of-town banks and 
firms; the amount of different classes of securities 
eligible for discount or as collateral for loans at the 
Federal Reserve Bank, and the amount of additional 
securities owned by the reporting bank which might 
be accepted by the Reserve Bank as collateral to 
secure Government deposits. A special sub-com
mittee of the Liberty Loan Committee referred to 
held meetings which were principally devoted to a 
study of the data assembled in the reports mentioned. 
As a result of the discussions growing out of this 
study, but without any formal action being taken, 
certain of the larger New York banks and trust com
panies put out a considerable amount of time money, 
the loans being made by each institution for its own 
individual account on such terms and collateral 
as it might determine for itself. About 830,000,000 
was loaned out in this way on exclusively industrial 
collateral on Sept. 18 and that averted anything 
akin to a money crisis.

This same committee also came to the relief of the 
market on subsequent occasions when money on call 
showed a disposition to mount upward. It die 
effective work, for while, as already noted, 6%  on 
call was reached Oct. 1, the same figure was not 
again reached throughout October and November, 
until the very last day of November when 6% once 
more ruled. In December, on the other hand, after 
the first few days when slightly easier conditions 
prevailed, 6%  was recorded on the 10th, and on 
each and every subsequent day up to the end of the 
month. Several large issues of certificates of in

debtedness were paid off during the month and the 
preliminary concentration of funds in the Federal 
Reserve Bank on each occasion, and the time re
quired in each instance for re-depositing the funds 
with the mercantile or member banks, served to 
stiffen rates. .

Entirely aside, however, from the incidental dis
turbing effects exercised by Government transac
tions at some stage, there was growing firmness in the 
money market from the time when Congress formally 
declared war against Germany at the beginning of 
April. This is true, not alone of the call loan branch 
of the market, but it is equally true of the course of 
time loans and of mercantile paper. The range for 
call loans at the beginning of April was 2@ 2 j^ % . 
At the end of December the quotation was almost 
uniformly 6% and would doubtless have gone above 
that figure if the Money Committee formed in Sep
tember at the instance of the Federal Reserve Bank 
had not loaned money out freely to prevent a rise 
above that figure. In the case of time loans, the 
quotation for 60-day money at the beginning of April 
was 33^@4%. In December it was 5j^%'. For 
6 -months loans the quotation advanced from 4 @  
4 K %  in April to 5 ^ @ 6 %  in December. In like 
manner quotations for mercantile paper moved up 
so that, whereas at the beginning of April the rate 
for prime single and choice double names was 
4@4J4% , in December it was 5J4@ 5/4% -

This growing firmness of the money market 
without there having been at any time the slightest 
manifestation of real stringency— developed notwith
standing the numerous extra means provided for 
facilitating the financing growing out of the war and 
for preventing any dearth of funds and any friction 
in the monetary mechanism. The new means so 
furnished, it must be admitted, were numerous, and 
Congress did its part in providing them. The 
amendments to the Federal Reserve statute which 
became law June 21 furnish a striking instance of the 
kind. By one of these'amendments member banks 
of the Reserve system were obliged to transfer the 
whole of their legal reserves to the Reserve banks in
stead of keeping orrly a part of the same with them 
(the aggregate percentage of reserves having first 
been reduced by 5%  in the case of each class of 
banks), with the result that the member banks in the 
central reserve cities now have to keep actual net 
balances with the Reserve bank of the district equal 
to not less than 13% of the aggregate amount of their 
demand deposits, against only 7%  before, that mem
ber banks in the ordinary reserve cities must main
tain an actual net balance equal to not less than 10% 
of the aggregate demand deposits, against the pre
vious 6% , and that the so-called country banks must 
now maintain with the Federal Reserve banks of their 
respective districts an actual net balance of not less 
than 7%  of the aggregate demand deposits, against 
the previous 5%. In New York and the other two 
central reserve cities, the banks were allowed until 
June 27 to effect the transfer of additional reserves 
to the Reserve banks, while the banks elsewhere in 
the country were allowed until July 15 to complete 
the operation. Another amendment which played 
no small part in the affairs of the banks during the 
rest of the year was the provision permitting the Re
serve banks to issue Federal Reserve notes without 
limit against deposits of gold or gold certificates and 
then to count any gold thus obtained as part of the 
40% gold reserve which the Reserve banks are 
obliged to hold against outstanding Reserve notes. 
The Reserve banks had previously been issuing notes 
against gold by depositing the gold or certificates for 
the nominal retirement of the notes and then keeping 
the notes out indefinitely, but this process required 
that a dollar of gold should be on hand as against 
every dollar of notes outstanding. The new method 
permitted the dilution of gold with mercantile paper, 
and, moreover, required only 60% of paper in addi
tion to 40% of gold, as against the previous 100% 
of paper and 40% of gold. The Federal Reserve
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Bank of New York promptly availed of the new 
privileges. Previously, for nearly a year and a half 
it had never reported a dollar of Reserve notes out 
against mercantile paper. But in its statement for 
June 15 it showed $25,000,000 of paper out against 
notes, while on June 22, the day after the President 
signed the bill containing the Reserve amendments, 
it showed no less than $100,058,000 of notes securec 
by commercial paper. Later in the year this bank 
at one time (Dec. 14) reported $276,858,000 of paper 
deposited with the Federal Reserve Agent as security 
for outstanding Reserve notes.

The effect of these amendments was to adc 
enormously to the gold holdings of the different 
Reserve banks and to strengthen the Reserve system 
as a whole. As concerns the right to issue reserve 
notes against deposits of gold this privilege was 
availed of very freely, one means used to that end 
being the retention of gold received in the course of 
the daily transactions of the banks and the practice 
of making payments in reserve notes instead of in 
gold. This practice was repeatedly urged upon the 
Reserve banks and also upon the member banks, 
the plea being that in the hands of the Reserve banks 
the gold would be available as a basis either of new 
note issues or for extending the loaning facilities of 
the banks, while outside the vaults of the Reserve 
banks it served no useful purpose whatever and re
mained dead and inert. In addition the Reserve 
Board renewed its endeavors, so long continued anc 
previously so little attended with success, to get the 
btate banks and trust companies to join the Federal 
Reserve system, or at least to keep some of their 
balances with the Reserve banks and use Federal 
Reserve notes in the course of their business in making 
daily payments. The Reserve Act had been amended 
in that particular also, that is, so as to afford extra 
inducements for the State institutions to come in by 
providing that they should retain all the special 
privileges that they might hold under their State 
charters and to give them also certain privileges not 
possessed by national bank members.

It was now urged that these outside banking insti
tutions should come into the Reserve system out of 
a spirity of loyalty and patriotism and this argument 
soon began to have growing influence with the State 
banks and trust companies. Particularly was this 
true in the case of the trust companies in this city. 
Several of the largest of these institutions at first 
began to keep considerable portions of their balances 
with the Reserve Bank of New York and later defi
nitely entering the Reserve system. Several of the 
States amended their laws so as to facilitate the use 
of Reserve notes or to keep a portion or the whole of 
their cash reserves with the Reserve banks or to 
facilitate the entrance of the State institutions into 
the reserve system. The accessions of outside 
banks and trust companies had already become 
numerous when in October President Wilson added 
his plea to that of the Reserve officials and urged 
the State banking institutions to identify themselves 
with the Federal Reserve system. In a statement 
issued under date of Oct. 13 (made public Oct. 10), 
he urged the officers and directors of all non-member 
banks and trust companies eligible for membership 
“ to unite with the Federal Reserve system now, and 
thereby contribute their share to the consolidated 
gold reserves of the country.” He asserted that “ the 
extent to which our country can withstand the finan
cial strains for which we must be prepared will dc-u 
pend very largely upon the strength and staying* 
power of the Federal Reserve banks.” He expressed 
the belief that co-operation on the part of the State 
banks was a patriotic duty and that membership in 
the Federal Reserve system was a distinct and sig
nificant evidence of patriotism. This action on the 
part of the President served still further to stimulate 
accessions to the Reserve system.

Altogether, the Reserve banks were endowed with 
huge extra facilities and functions and thus placed 
in position to extend the aid necessary in carrying

•through the great financial transactions of the Gov
ernment. This aid was extended with the utmost 
freedom, as will become evident from a very cursory 
examination of the consolidated statement of the 
Reserve banks. One of the other particulars in 
which the Reserve law was amended was to allow 
the gold constituting collateral or reserve against 
Federal Reserve notes to be counted as part of the 
general stock of gold held by the Reserve banks. In 
this way it happened that the total gold reserves at 
the end of 1917 aggregated $1,671,133,000, as against 
$730,230,000 at the end of 1910. Over half the in
crease was in the amount of gold held to the credit 
of the Federal Reserve Agent, this having risen dur
ing the twelve months from $282,523,000 to $781,
851,000. But while the gold held with the Federal 
Reserve agents increased nearly half a billion dollars 
the increase in the amount of Federal Reserve notes 
in circulation was almost a full billion dollars. In 
other words, while at the end of 1916 the total of 
Reserve notes in circulation was only $275,353,000, 
every dollar of which was secured by gold, on the 
other hand at the end of 1917 the volume of notes 
in circulation had risen to $1,246,488,000, of which 
$559,901,000 was secured by eligible paper. In ad
dition to this expansion in note issues, the return for 
the closing week of 1917 showed $956,072,000 of 
bills on hand (discounted or purchased acceptances), 
against no more than $157,693,000 of discounted bills 
and acceptances in the portfolio of the banks at the 
end of 1916.

The loan item of the Clearing House banks and 
trust companies showed similar expansion, notwith
standing a considerable reduction in the closing weeks 
of the year. From $3,339,450,000 on Dec. 30 1916 
the aggregate of loans and investments of the New 
York Clearing House institutions ran up to $4,
838,935,000 Dec. 1 1917 and Dec. 29 stood at 
$4,118,775,000. The striking thing about this 
great increase, in the loan item was that there was no 
corresponding increase in the deposits; as against 
$3,494,057,000 on Dec. 30 1916 the amount Dec. 29 
1917 was $3,778,660,000 and the maximum figure 
of the year was reached in the week when the United 
States entered upon war with Germany, namely the 
week ending Apr. 7, when the total of the deposits 
was $3,951,703,000. A noteworthy feature of these 
Clearing House returns was that beginning with 
June 9 the loans in each and every week, with one 
exception, exceeded the deposits, the difference 
against the deposits rising on Nov. 17 to $1,057,119,
000 and being even on Dec. 29 (after a heavy re
duction in loans and an increase in deposits) $340,
115,000. The explanation is found in the large 
Government deposits held by the institutions and 
against which they are required to hold no reserve. 
On Nov. 17 the Clearing House institutions held no 
less than $952,156,000 of Government deposits; on 
Dec. 29 the amount was $305,005,000. Loans were 
contracted as these Government deposits diminished. 
Such Government deposits certainly played an im
portant part in the financing of the year. The 
figures we have been giving deal merely with the 
amounts on deposit with the New York Clearing 
House institutions. In all the banking institutions 
throughout the country the aggregate at one time 
(Dec. 1) reached no less than $2,365,078,591, 
$1,714,216,977 being on account of Liberty Loan 
payments and $650,861,614 on account of certifi
cates of indebtedness. This was entirely inde
pendent of $134,367,577 of Government deposits in 
the Federal Reserve banks, making altogether almost 
exactly $2,500,000,000 of special Government de
posits. For the whole of the first ten days of 
December these special deposits ranged between 
(roughly) $2,000,000,000 and $2,500,000,000, after 
which they rapidly declined. On Dec. 31 the total 
of the special deposits was $089,511,923, of which 
$438,420,909 were Liberty Loan deposits and $251,
091,014 deposits on account of certificates of in
debtedness. j; In addition the Government deposits
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with the Federal Reserve Bank amounted to $108,
467,679. These Government deposits are, of course, 
all specially secured and the Secretary of the Treas
ury allowed a wide latitude in the collateral 
permitted for the purpose. It consisted not merely 
of U. S. Government bonds and State and municipal 
securities, but also of bonds of public utility concerns 
and of foreign Governments and also mercantile paper.

Aid to the money market was extended in still 
another way, namely, by placing an embargo on 
gold exports. Early in the year imports of gold were 
still of large proportions, the British Government in 
particular sending big amounts in order to maintain 
sterling exchange rates and in partial settlement of 
the huge trade balances that were running up against 
her. These gold importations continued even in 
June, so that for the first six months of the year the 
imports of gold into the country exceeded the ex
ports by $275,630,484, the imports for the six months 
having been $478,164,939 and the exports $202,534,
455. Then, however, the situation was sharply re
versed. With the enormous loans extended by the 
United States to the countries associated with it in 
the war the necessity for settling in gold disappeared; 
and, owing to the fact that sterling exchange was 
being maintained in the United States but was being 
maintained nowhere else, this country proved a favor
able market for settlement purposes, and foreign bills 
were presented here rather than at other centres, and 
the United States was called upon to remit for the 
same. The result was that a drain upon our gold 
here began which might have continued indefinitely; 
Japan took large amounts and so did Spain and other 
countries. It was then steps were taken to check the 
outflow. On Sept. 7 President Wilson issued a 
proclamation which became effective Sept. 10, put
ting an embargo upon exports of gold, or more 
specifically upon exports of coin, bullion and cur
rency. This proclamation supplemented and ex
tended the President’s general export embargo 
proclamation issued Aug. 27. It was made to apply 
to all nations, both neutral and enemy, and the effect 
was to place absolute control over gold exports in 
the hands of the Secretary of the Treasury and the 
Federal Reserve Board. The limitation which was 
to prevail on the exports of gold under the Federal 
Reserve Board’s policy in carrying out the embargo 
was made known by the Board in an announcement 
on Sept. 25. The announcement stated it would be 
theTgeneral policy of the Board not to authorize the 
exportation of gold unless the shipment applied for 
was shown to be connected in a direct and definite 
way with a corresponding importation of merchan
dise for consumption in the United States, but in any 
case authorization would be granted only where the 
exportation of gold in payment for such merchandise 
was found to be compatible with the public interest. 
It was indicated, however, that applications for the 
exportation of silver would, in general, be approved, 
and so would applications for the exportation of 
currency, such as U. S. notes, National bank notes 
and Federal Reserve notes. Very little gold passed 
out of the country from that time on. As indicating 
how drastic were the provisions for restricting the 
outflow of the metal it may be noted that rigid 
limits were put even on t̂he amounts travelers leaving 
the country would bej permitted to carry on their 
persons or in their baggage; of gold or its equivalent 
the maximum was $200 for each adult, and the same 
low limit was fixed in the case of silver, but of cur
rency a totaL not to exceed $5,000 was fixed.

Two large long-term bond issues were put out by 
the U. S. Government during the year, the first in 
June, the second in October. The earlier one is 
known as the First Liberty Loan of 1917. The bonds 
were dated June 15 1917, bore 3}^% interest and ran 
for thirty years, with the right of redemption after 
fifteen years. They were exempt from all taxes 
except estate or inheritance taxes, and carried the 
right of conversion into bonds bearing a higher rate 
should any subsequent bonds be issued by the United

States during the present war bearing such higher 
rate— a provision which became effective when the 
Second Liberty Loan was subsequently issued. The 
offering on this occasion was $2,000,000,000, and 
the Secretary pointed out at the time that this was 
the largest single piece of financing ever undertaken 
by the United States. The offering was at par and 
was announced in May, but subscriptions were re
ceived until June 15. The loan was a great success, 
the subscriptions aggregating $3,035,226,850, being 
$1,035,226,850 in excess of the offering, and also in 
excess of the allotment. The number of subscrib
ers was reported as approximately 4,500,000. The 
Second Liberty Loan came in October (subscriptions 
being received until Oct. 27), and this time the loan 
consisted of 4%  bonds. These also were given the 
right of conversion into bonds bearing a higher rate 
of interest, should any subsequent loans be issued at 
a higher rate during the period of the war, but it was 
provided that should the privilege of conversion once 
arise and not be exercised, the privilege should cease. 
The bonds were offered at par but did not carry quite 
so broad an exemption from taxation as the bonds of 
the First loan, being subject not only (a) to estate 
or inheritance taxes, but also to (6) graduated addi
tional income taxes, known as surtaxes, and excess 
profits and war profits taxes. They ran for only 
25 years, with the right of redemption after ten years. 
The amount of the offering this time was $3,000,000,
000, with the understanding that the Secretary of the 
Treasury would accept over-subscriptions to half 
the amount of such oversubscriptions. This offer
ing also was a great success, though the aggregate of 
the subscriptions did not quite reach $5,000,000,000, 
the goal which Mr. McAdoo had set. The subscrip
tions, however, did amount to $4,617,532,300, and 
the Secretary of the Tresaury in conformity with 
his original announcement, accepted 50% of the over
subscription, making the total issue $3,808,766,150. 
The number of subscribers was reported at approxi
mately 9,500,000. The market price, however, of 
the Second Liberty Loan , as of the First Liberty 
Loan, almost immediately declined, and on Dec. 31 
the closing sale price on the Stock Exchange was 
97.20. The 3 ^ s then sold at 98.60, and the con
verted 4s of the First Liberty Loan at 96.96.

In anticipation of both these large loan offerings, 
the Secretary of the Treasury made numerous issues 
of Treasury certificates of indebtedness, the maturity 
of which was timed so that they could be redeemed 
as the proceeds of the large loans were received. In 
November and December the Secretary of the Treas
ury also made large issues of certificates of indebted
ness, maturing the following June, in anticipation 
of the prodigious income tax payments, to become 
due to the Government at that time. Altogether 
over $4,000,000,000 of these certificates of indebted
ness were put out during the year and all redeemed 
again, except $690,000,000, maturing June 25 1918, 
being the first of the issues of certificates made in 
anticipation of taxes. A second offering of certifi
cates in anticipation of taxes was announced Dec. 17, 
but this remained open through January 1918 and 
the certificates were dated Jan. 2 1918. The Gov
ernment also began on Dec. 3 the sale of Thrift 
stamps, War Savings stamps and War Savings cer
tificates, of which an aggregate of $2,000,000,000 
may be issued, but the movement had obtained no 
very great momentum up to Dec. 31 1917.

The greater part, or rather the bulk, of the Gov
ernment’s borrowing went to meet loans to the Allies. 
Up to Dec. 31 no less than $4,236,400,000 of credits 
had been extended to the Allies, of which Great 
Britain’s' share was $2,045,000,000; Frances, $1,
285,000,000; Italy’s, $500,000,000; Russia’s, $325,
000,000; Belgium’s, $77,400,000, and Serbia s, $4,
000,000. . ur ' . ,

The Federal Government, being obliged to borrow 
on such a tremendous scale, the effect necessarily 
was to exclude borrowing of other kinds on any 
extended scale. Municipalities had to raise their rates
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since the United States was setting a new income 
yield for its own obligations, while railroad and other 
private corporations found it almost impossible to 
borrow at all, even by offering very high rates of 
return. In view of the fact, too, that the United 
States was to be a continuous borrower for unlimited 
amounts— there being no prospect of an early 
termination of the war— it became increasingly 
important that as nearly as possible the loan and the 
investment market should be reserved exclusively 
for it, and that other borrowing demands should be 
cut down to the lowest possible figures or be elimin
ated altogether. As early as September there were 
suggestions that it might be well to consider the 
propriety of creating a commission to pass on the 
priority of security offerings in order that the 
Government might have the right of way in financing 
the war. In December the Secretary of the Treas
ury in answer to a communication addressed to him 
seeking an opinion as to the advisability of carrying 
through plans for a system of flood control in the 
Miami Valley, involving a bond issue of $25,000,000 
(which the Secretary approved) expressed the hope 
that others charged with similar responsibilities re
specting the financing of enterprises, would make 
it their practice to consult with him before under
taking any new financing. In his annual report, 
too, the Secretary expressed himself in a similar 
fashion, saying:

“ The Government must, if necessary, absorb the 
supply of new capital available for investment in the 
United States during the period of the war. This, in 
turn, makes it essential that unnecessary capital ex
penditures should be avoided in public and private 
enterprises. Some form of regulation of new capital 
expenditures should be provided. . . .  It may 
also become necessary to concert some constructive 
measures through which essential credits may be 
provided for those industries and enterprises in the 
country essential to the efficient and successful con
duct of the war. The subject requires the best 
thought and study. It is receiving the most earnest 
consideration.”

Early in the year, before the United States entered 
the war, borrowing here on behalf of the Entente 
Powers was still indulged in. After the entry of the 
United States into the war, and its action in financing 
the needs of the Allies in making purchases in the 
United States, there was no longer occasion far the 
placing of large loans here such as had been the fea
ture in 1916. In January J. P. Morgan & Co., in 
view of the easy monetary conditions prevailing at 
this centre, induced the British Government to ne
gotiate here an issue of $250,000,000, secured con
vertible gold notes of the United Kingdom of Great 
Britain and Ireland. The notes bore 5 ^ %  interest 
and were made to mature $100,000,000 Feb. 1 1918 
and $150,000,000 Feb. 1 1919. The one-year notes 
were offered at 99.52 and the two-year notes at 
99.07, netting the investor about 6% in both cases. 
A public offering was made and the notes oversub
scribed. In March J. P. Morgan & Co., at the head 
of an extensive syndicate, brought out $100,000,000 
5 ^ %  secured convertible gold two-year notes. The 
notes were offered to the public at 99, yielding the 
investor slightly over 6%.' They were enormously 
oversubscribed, and the syndicate was not called 
upon to take any of them. In July, though the 
United States had become a participant in the war, 
and had tremendous financing of its own to arrange, 
the Treasury Department at Washington granted the 
Canadian Government permission to float a short
time loan of $100,000,000 in this country. In Aug
ust J. P. Morgan & Co. began making weekly offer
ings of $15,000,000 90-day British Treasury bills, to 
an aggregate of $150,000,000, the rate of interest 
being adjusted from week to week, in accordance with 
money market conditions. In this case the specific 
object was to pay off bank loans of the British Gov
ernment incurred for purchases here before the 
United States entered the war.

The home financing of the different belligerent 
countries was of course on a large scale. Foremost 
among the great loans was the new British war loan, 
brought out at the very beginning of the year. Two 
forms of bonds were provided, one bearing interest at 
5% , and offered at 95, and the other, 4% , issued at 
par. The 5 %  bonds were made to run for a period of 
thirty years, but redeemable at par after twelve 
years. The 4% bonds were made to run only twenty- 
five years and redeemable at the end of twelve years. 
Dividends on the 4%  loan were exempt from liability 
to assessment for the income tax, other than the 
super-tax. Dividends on the 5%  loan, on the other 
hand, were subject to the regular income tax. This 
loan proved a tremendous success, the subsriptions 
reaching £947,290,290 (£130,711,950 being in Treas
ury bills) and the number of subscribers aggregating
5,289,000. This was the only long-term financing 
undertaken by the British Government. All the rest 
of the means for carrying on the war was obtained 
through the sale of Treasury bills and other forms of 
short-term obligations. In April the British Treas
ury began to receive applications for a new issue of 
Exchequer bonds (5%) without limit of time. They 
were made repayable April 1 1922, giving them a 
five-year term, but a holder on giving three months’ 
notice might require repayment Oct. 1 1919. On 
Sept. 30 the details were made known of a new scheme 
of war financing, but this also comprised obligations 
having a relatively short term of years to run. The 
new loan consisted of what were termed National 
War Bonds, bearing 5%  interest. They were offered 
at 100, payable in full on application and repayable 
Oct. 1 1922 at 102; Oct, 1 1924 at 103, and Oct. 1 
1927 at 105. The loan also included 4%  bonds, 
exempt from income tax, other than super-tax, re
payable Oct. 1 1927 at 100. The price of issue was 
100 in all cases, and the bonds are convertible on 
favorable terms into war loan bonds having much 
longer terms to run. They were offered for subscrip
tion beginning Oct. 2, and thereafter until further 
notice. The Dominion of Canada in March offered 
at 96, $150,000,000 5% bonds, maturing March 1 
1937. The subscriptions aggregated $266,748,300, 
but only $150,000,000 was allotted outside of con
versions. In November the Dominion brought out 
its Victory Loan of $150,000,000. The interest was 
b l/2%  and the issue price 100. Subscribers could 
take either 5-year, 10-year or 20-year bonds. The 
subscriptions, including conversions, aggregated $419,
289,000, all of which were accepted, the new cash 
being estimated at $400,000,000.

France brought out a new war loan in November, 
subscription books remaining open from Nov. 26 to 
Dec. 16. The bonds were 4s, with the issue price 
68.60, making the yield 5.83%. M. Klotz, Minister 
of Finance, on Dec. 28 announced that, while the 
returns were still incomplete, the subscriptions, not 
including those from abroad,had aggregated 10,276,
000,000 francs. He said that cash subscriptions 
represented about half the total.

Germany in March and April brought out its Sixth 
War Loan, consisting of 5%  and 4 ^ %  obligations, 
both offered at 98, and it was reported that the sub
scriptions had aggregated 13,120,000,000 marks. 
Germany’s Seventh War Loan was brought out in 
September-October (subscriptions opening Sept. 19 
and closing Oct. 18), and aggregate subscriptions are 
said to have reached 12,625,660,200 marks. The 
loan consisted of 5%  and 4)^% obligations offered 
at 98, the same as in the case of the Sixth War Loan.

In no respect was the year more of a disappoint
ment than in the course of prices on the Stock Ex
change. Few, if any, years in the country’s history 
have witnessed such tremendous declines in security 
values, not only in stocks but also in bonds— bonds, 
too, of a gilt-edged character and of undoubted merit. 
To many it had seemed that a different result wa,s 
likely. These based their expectation on the experi
ence during 1915 and 1916, when, following the ex
treme depression which occurred during the later
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months of 1914, attendant upon the outbreak of the 
war in Europe, there came in 1915 and 1916 a period 
of speculative activity and buoyancy upon the Stock 
Exchange under which prices were impelled upward 
with great velocity. This buoyancy and tremendous 
rise in prices was based on the prodigious profits 
that the industrial concerns in this country were 
making in the execution of European war orders—  
not alone for munitions, but for supplies of all kinds. 
It was the fear of the speedy ending of this war busi
ness with the conclusion of peace that brought about 
the drop in prices during the closing months of 1916, 
when the German Government put forth peace pro
posals.

There was weakness in the opening month of 1917 
for the reason mentioned, namely, that peace seemep 
to manj among the early probabilities, with an in
evitable return of commodity prices to normal basis 
and the cutting off of the extravagant profits and 
huge extra business which the war had brought to 
the producer and manufacturer in this country in so 
many different lines of industrial activity. The en
try of the United States into the war changed all this 
and dissipated these fears. Formal declaration of 
war against Germany did not occur until Good Fri
day, April 6, but Germany’s announcement of in
tention to begin unrestricted submarine warfare 
against which the United States had been directing 
all its energies, came as early as the last day of Jan
uary, and from that moment war was seen to be in
inevitable by every intelligent person. With the 
United States a participant, not only was prolonga
tion of the war certain, but the demand for every
thing appertaining to the war and needful in its 
prosecution was sure to be on even a greater scale 
than before, and this meant a continuance and fur
ther expansion of the wonderful industrial activity 
previously experienced. Many persons, therefore, 
argued that there must be a renewal of the speculation 
at rising prices that had marked the course of af
fairs during the two preceding years. Unfortu
nately, they were to find themselves as egregiously 
wrong on this occasion as in their 1914 diagnosis.

Prices were to decline— did decline— month after 
month in most alarming fashion. On taking an 
intelligent retrospect, however, it is plain enough 
why expectations in that regard should have been so 
utterly disappointed. In the first place, with the 
entrance of the United States into the war, the Gov
ernment undertook the regulation and control of 
prices. Extravagant prices and inordinate profits 
were now to be a thing of the past. Not only was the 
Government determined to buy at reasonable prices 
for itself, but, what was perhaps even more important, 
in the light of previous experience, it was determined 
that the Entente Powers should buy at the same level 
of prices, and furthermore, it insisted that domestic 
consumers should likewise have the benefit of the 
same range of values. The tax schemes of the Gov
ernment were to operate in the same disadvantageous 
fashion. Perfectly prodigious sums had to be raised 
by taxation, and Congress early evinced a disposi
tion to make extra heavy levies in the shape of war 
excess profits on those who were in receipt of such 
profits.

As for the railroads, they had long been in serious 
plight because of their unfair treatment at the hands 
of the Inter-State Commerce Commission; they were 
now to be hard hit in a way surpassing anything pre
viously experienced. Very early in the year they 
were obliged to put into effect the Adamson 8-Hour 
Law, with the huge increase of expenses that this 
involved. They sought partial compensation in a 
general advance in freight rates, but on June 29 the 
Commission turned down the request for a general 
advance of 15%, and instead furnished merely meagre 
partial relief in permitting increases on special 
classes of goods over limited areas. The predica
ment of the railroads now became pitiable. Not 
only wages, but everything else that enters into 
the operating accounts of a railroad, and par

ticularly fuel, materials and supplies, had to be 
purchased at steadily rising prices. Hence it hap
pened that while their gross revenues were expanding 
in splendid fashion, being in this indicative of the 
growing volume of business that they were handling, 
their net earnings kept falling off, leaving them poorer 
notwithstanding the growth in the transportation 
services they were rendering. Late in the year, 
when they had renewed their application for a gen
eral increase in rates and the Commission was ap
parently in a receptive mood, there came on Nov. 14 
the news that the railway trainmen were voting on a 
proposition demanding a wage increase of over $100,
000,000 per annum, and that President Wilson had 
arranged to consult with the heads of the different 
brotherhoods in the endeavor to prevent a general 
tie-up of transportation facilities. Subsequent de
velopments included the announcement in Novem
ber that all the traffic of the Eastern roads was to 
be pooled, in an endeavor to relieve freight conges
tion. In December the Commerce Commission 
once more manifested its customary disinclina
tion to grant a straightforward advance in rates 
and in effect put the matter' up to Congress by 
making a special report to that body, on its own 
initiative, indicating the difficulties that lay in the 
way of a solution of the railroad problem. The de
ferment of action in December on the Baltimore & 
Ohio - dividends (both preferred and common) sug
gested that the continuance of dividends on certain 
properties could by no means be regarded as assured. 
A sensational change in market conditions, however, 
occurred with the appearance of the President’s 
proclamation on the night of December 26, announc
ing the taking over of the roads under a Government 
guarantee of income. The idea of a guarantee came 
as a complete surprise, and had the effect of com
pletely changing views as to the prospects of the 
roads. Accordingly, prices the next morning re
corded advances such as have rarely if ever been wit
nessed in the history of the Stock Exchange.

Among the other main influences of the year, the 
fact that the Government was obliged to enter the 
money and investment markets as a tremendous 
borrower was a circumstance of prime importance. 
With the Government offering attractive rates, a new 
standard of values was necessarily set for other 
classes of investments. With the United States paying 
4% on its borrowing and 4% %  appearing imminent, 
5% and higher for municipal borrowing became neces
sary and the same was true of railroad and corpora
tion bonds. The great depreciation in railroad bond 
prices was one of the features of the year.

The decline in foreign Government and municipal 
securities was influenced by other considerations. 
These naturally were affected by the varying for
tunes of the war. Military successes rested largely 
with the Germans, and with the social upheaval in 
Russia, which put that country outside the pale as 
an active, potent military agency against the Central 
Powers, very low figures were recorded in December 
for all the different issues of foreign Governments 
in our market. Anglo-French 5s which had sold at 
95 in April got down to 81% in December, though 
with a recovery by Dec. 31 to 88%. The 5% %  
notes of the United Kingdom of Great Britain due 
in 1921 which had sold at 98% in January, dropped 
to 84% (but with a recovery to 91%), and the differ
ent issues of French municipal securities had the 
same experience.

In the share market on the Stock Exchange the 
decline for the 12 months reached proportions for 
which few if any parallels can be found, and the 
collapse appeared the more noteworthy by reason 
of the fact that a certain shrinkage had already 
taken place in the closing part of the previous year. 
Atchison common dropped from 107% to 75, Great 
Northern from 118% to 79%, Northern Pacific from 
110% to 75, Union Pacific from 149% to 101%, 
Louisville & Nashville from 3% to 103, Illinois 
Central from 106% to 85%, elaware & Hudson
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from 151% to 87, Norfolk & Western com. from 138% 
to 92%, Milwaukee & St. Paul com. from 92 to 35, 
Chicago & North West from 124% to 85, Baltimore 
& Ohio from 85 to 38%, New York Central from 
103% to 62%, Erie from 34% to 13%, Reading 
(par $50) from 104% to 60% and Pennsylvania (par 
$50) from 57% to 40%, the high figure in every case 
being made in January and the low in either Decem
ber or November. In the matter of the industrial 
shares the experience was much the same; U. S. 
Steel common, which had sold at 136% in May, 
getting down to 79% in December, General Electric 
dropping from 171%  in January to 118 in December, 
American Telephone & Telegraph falling from 128% 
to 95%, American Beet Sugar common from 102% 
to 63, American Sugar Refining common from 126% 
to 89%, Bethlehem Steel common, class B, from 156 
to 66% Crucible Steel common from 91% to 45%, 
International Paper common from 49% to 18%, 
Maxwell Motor from 61% to 19%, Studebaker com
mon from 110% to 33%, National Lead from 63% 
to 37%, People’s Gas Light & Coke of Chicago from 
106% to 35, Pullman Co. from 167% to 106%, 
Brooldyn Rapid Transit from 82 to 36, &c., &c. 
The downward movement was arrested at the very 
close of December, both on the railroad list and 
among the industrial properties, as already noted, 
by the action of the President in taking over the rail
roads with a guarantee of income. This caused a huge 
upward spurt, under which the close at Dec. 31 was at 
a considerable recovery from the extreme low figures.

(£11 w e n t  £ n c n t s  a n d  l U s c n s s i c r x t s
CONTINUED OFFERING OF BRITISH TREASURY 

BILLS.
The usual offering of ninety day British Treasury Bills 

by J. P . Morgan & Co. was disposed of this week. The 
bills aro dated July 23 and mature Oct. 21- The rate of 
discount remains unchanged at 6%.

BRITISH TREASURY AUTHORIZES METROPOLITAN
WATER BOARD TO PROVIDE FOR MATURING  

OBLIGATIONS IN  NEW YORK.
The British Treasury, according to a special cable to the 

“Journal of Commerce”'July 23, has authorized the Metro
politan Water Board to issue £1,300,000 in bills at London 
to meet $6,300,000 in gold notes maturing in New  York on 
Sept. 18. ____________________________

TRAFFIC IN  GOLD REGULATED BY THE ITALIAN  
GOVERNMENT.

In a report to the Department of Commerce at Washing
ton, dated Juno 10, Consul-General David F. Wilber at 
Genoa says:

F o r  th o  d u r a t io n  o f  th o  w a r  a n d  f o r  s ix  m o n th s  a f t e r  th e  c o n c lu s io n  o f  
p e a c e  a ll  p e r s o n s  in  I t a ly  w h o  c a r r y  o n  th o  exC h an go o f  m o n e y s  o r  d e a l in  
a r t ic le s  m a d e  o f  g o ld  m u s t  k e e p  a  s p e c ia l r e g is te r  f o r  tra n s a c t io n s  o f  th is  
k in d . I n  th is  r e g is te r  m u s t  b e  e n te re d  a ll o p e r a t io n s ,  w h e th e r  o f  p u rch a se  
o r  o f  s a le , in  g o ld  c o in ,  g iv in g  th e  n a m e , th o  n a t io n a l it y  a n d  d o m ic i le  o f  th e  
se lle r  o r  p u r c h a s e r , a n d  s p e c i fy in g  th o  k in d  o f  m o n e y  a n d  t h o  r e a so n s  fo r  
th o  o p e r a t io n . T h e  re g is te r  m u s y  a lso  s h o w  w h a t  g o ld  c o in s  h a v e  b e e n  
r e c e iv e d  o r  d is b u r s e d  as p a y m e n t  o r  e x c h a n g e  o r  fo r  a n y  o t h e r  re a s o n , in  
a d d it io n  t o  t h o s e  ju s t  in d ic a te d .  G o ld s m ith s  a re  in c lu d o d  a m o n g  th o s e  
w h o  m u s t  k e e p  a  re g is te r  o f  th e ir  t r a n s a c t io n s .

T h e  th re e  b a n k s  o f  issu e  in  I t a ly  a re  a u th o r iz e d  t o  r e c e iv e ,  o n  s p e c ia l 
in te re s t -b e a r in g  d e p o s it ,  g o ld  c o in s  in  le g a l  c ir c u la t io n  in  th o  k in g d o m , as 
w e ll as p o u n d s  s te r lin g  a n d  d o lla rs , a n d  o v e n tu a l ly  o t h e r  g o ld  c o in s .  T h o se  
d e p o s it s  m a y  b e  w ith d r a w n  in  t h e  id e n t ic a l  c o in  s ix  m o n th s  a f t e r  th o  
s ig n in g  o f  th e  t r e a ty  o f  p e a c o ,  f r o m  w h ic h  d a t e  th e  d e p o s it s  w ill  ce a s e  t o  
b o a r  in te re s t .

PROPOSED ITALIAN DISCOUNT AND TRUST COM
PANY TO BE FORMED IN NEW YORK.

With a view to strengthening the financial and business 
ties between the United States and Italy, the establishment 
is proposed in this city of the Italian Distount & Trust Co., 
which is to be formed under the auspices of the Guaranty 
Trust Co. of New  York and the Banca Italiana di Sconte. 
Tho Italian Discount & Trust Co., it is announced, will 
conduct a general banking and trust company business, 
paying especial attention, however, to Italian import and 
export trade, and will cater to the largo Italian colony in 
Now York, seeking checking accounts and time deposits. It 
will do a general foreign banking business, with a depart
ment devoted to foreign exchange, money orders and drafts.

It will be incorporated under the laws of New  York State 
with a capital of $500,000 and a surplus of $250,000. The 
banking quarters of the new company will be located at 
399 Broadway, at the corner of Walker Street, in the building 
where the Italian Consul has offices. It will be opened for 
business about Sept. 1. George P. Kennedy, Assistant 
Treasurer of the Guaranty Trust Co., will be President of the 
bank, and G. Biasutti, Manager of the Florence branch of 
the Banca Italiana di Sconte, will be Vice-President. Among 
the directors will be Alexander J. Hemphill, Eugene W . Stet
son, Harry Lawton and Theodore Rousseau, of the Guaranty 
Trust Co.; Comm. Angelo Pogliani, Managing Director of 
the Banca Italiana di Sconte; Emanuel Gerli, Judge John J 
Freschi, M r. Kennedy and M r. Biasutti. It is announced 
that Emilio L. Wirz, one of the General Managers of the 
Banca Italiana di Sconte, made a special trip from Rom in 
connection with the establishing of the Italian Discount &  
Trust Co., and has been engaged here for several weeks in  
this work.

The Banca Italiana di Sconte, with which the Italian 
Discount & Trust Co. will be affiliated, has 70 branches in 
that country. There is also a branch in Paris, while the 
London clearing agent is the London, Provincial & South
western Bank, Ltd., which will be merged with Barclay’s 
Bank. The capital of the Banca Italiana di Socnto was 
recently increased to 180,000,000 lire, of which 154,000,000 
lire is fully-paid up. Deposits and current accounts of the 
bank on April 30 1918 amounted to 1,632,001,661 lire, and 
the cash in hand and with banks was 91,657,944 lire. (The 
customary value of the Italian lire is 19.3 cents in United 
States currency.) Senator Guglielmo Marconi, the inventor 
of wireless telegraphy, is Chairman of the Board^ofjjDireetors 
of the Banca Italiana di Sconte.___________

AUSTRIA'S FINANCIAL CONDITION.
The following concerning the financial condition of 

Austria appeared in the New  York “ Tribune” of July 25, 
the advices being credited to an Amsterdam cablegram of 
July 23:

T h e  budgeC  f o r  1 9 1 8 -1 9  w a s  p r e s e n te d  in  th e  lo w e r  A u s tr ia n  H o u s e  t o -d a y  
b y  th o  F in a n ce  M in is t e r ,  a c c o r d in g  t o  V ie n n a  a d v ic e s .  T h e  e s t im a te s  
a g g r e g a te  e x p e n d itu r e s  o f  2 4 ,3 3 2 ,0 0 0 ,0 0 0  k r o n e n  ($ 4 ,8 6 6 ,4 0 0 ,0 0 0 ) .  w h ic h  
c o v e r s  a ll w a r  c o n d it io n s ,  a ssu m in g  th a t  th e  w a r  c o n t in u e s  th r o u g h  th e  
f is c a l  y e a r .  T h o  p e r m a n e n t  e x p e n d itu r e  in c lu d e s  2 ,0 1 6 ,0 0 0 ,0 0 0  k r o n e n  
($ 4 0 3 ,2 0 0 ,0 0 0 )  f o r  In te re s t  o n  w a r  d e b t s ,  in c lu d in g  t h e  E ig h t h  L o a n .  
T o t a l  r e v e n u e , 4 .8 6 6 ,0 0 0 ,0 0 0  k ro n e n  ($ 9 7 3 ,2 0 0 ,0 0 0 ) .  T h e  t o t a l  d e f i c i t  is
1 9 ,4 6 6 ,0 0 0 ,0 0 0  k ro n e n  ($ 3 ,8 9 3 ,2 0 0 ,0 0 0 ) .

A n  e x p la n a to r y  m e m o ra n d u m  s a y s  t h a t  th e  p u r e ly  m il i t a r y  w a r  e x p e n 
d itu r e s  o f  A u s tr ia  in  t h e  f ir s t  f o u r  y e a r s  o f  th o  w a r  a m o u n te d  to  3 8 ,6 3 3 , 
0 0 0 ,0 0 0  k ro n e n  ($ 7 ,7 2 6 ,6 0 0 ,0 0 0 ) .  F o r  th e  f i f t h  y e a r  1 2 .0 0 0 ,0 0 0 ,0 0 0  
k ro n e n  ($ 2 ,4 0 0 ,0 0 0 ,0 0 0 )  is  a s k e d .

T h e  in d e b te d n e s s  f r o m  a ll w a r  c r e d it s  a m o u n te d  o n  J u n e  3 0  t o  6 7 ,0 0 0 , 
0 0 0 ,0 0 0  k ro n e n  ($ 1 3 ,4 0 0 ,0 0 0 ,0 0 0 ) .

PROPOSED FRENCH EXPORT BANK.
The proposal to form a French export bank was made 

known in the following cablegram to the daily papers from 
Paris July 25:

I n  a  d is cu s s io n  in  t h e  C h a m b e r  o f  D e p u t ie s  o n  t h o  re n e w a l o f  t h e  p r iv i 
le g e s  o f  th e  B a n k  o f  F r a n c e  E t ie n n e  C le m e n te l ,  M in is t e r  o f  C o m m e r c e ,  
s ta te d  th a t  th e  G o v e r n m e n t  w o u ld  s o o n  la y  b e fo r e  th o  C h a m b e r  a  b i ll  
p r o p o s in g  .th o  c r e a t io n  o f  a  b a n k in g  s y s te m  d e s ig n e d  t o  f a v o r  F r e n c h  e x 
p o r t a t io n  b y  th e  e x te n s io n  o f  lo n g - te r m  c r e d it s .  H e  in d ica te d  th a t  a  c a p i 
ta l  o f  1 0 0 ,0 0 0 ,0 0 0  fr a n c s  w o u ld  b e  s u f f ic ie n t  t o  f o u n d  a g e n c ie s  in  th e  
p r in c ip a l  c o u n tr ie s  o f  th e  w o r ld .________________________

LIQUIDATION OF GERMAN BANKS IN BRAZIL.
Press advices to the daily papers from Rio Janeiro on 

July 24 announced that by an order of the Brazilian Govern
ment the operations of German banks throughout the 
country had been restricted solely to liquidation of their 
business. This measure, it was said,would result in the 
early closing of these institutions. On the following day 
tho following dispatch was printed in “Financial America:”

T h e  B ra z ilia n  G o v e r n m e n t  t o -d a y  o r d e r e d  th e  l iq u id a t io n  o f  th re e  la rg e  
G e rm a n  b a n k s  w li ic h  h a d  b e e n  th e  c e n t r e  o f  G e rm a n  a c t iv it ie s  in  B r a z il .

T h o  b a n k s  ta k e n  o v e r  w e re  th o  A lle m a n d  T r a n s -A t la n t ic  C o .  c a p it a liz e d  
a t  4 0 ,0 0 0 .0 0 0  m a rk s ; th e  B ra s il ia n is ch o  B a n k  F u e r  D e u t s c h la n d , 2 3 , 
0 0 0 ,0 0 0  m a r k s , a n d  th o  D u t s c h e  S u d a m e rica n is ch o , 2 0 ,0 0 0 ,0 0 0  m a r k s .

L iq u id a t io n  o f  th e  b a n k s  is  b e l ie v e d  t o  b e  th e  im m e d ia te  fo re r u n n e r  o f  a  
g e n e ra l u p r o o t in g  o f  G e rm a n  in te re s ts .

The papers here in referring to the decree on the 24th stated 
that inasmuch as all banks concerned were in doubt as to 
the exact meaning of the decree, Brazilian exchange opera
tions are for the time being suspended. This situation, it 
was said, was affecting rubber and other importers, because 
no bills are being drawn or negotiated.

PROPOSED PAPER MONEY ISSUE IN BRAZIL.
It was reported on July 25 that a bill has been presented 

by the Brazilian Senate for the issuing of paper money to 
the amount of approximately 200,000 contos. jg]
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INDEBTEDNESS OF URUGUAY TO BRAZIL 
CANCELED BY LETTER.

According to telegraphic advices from Rio Janeiro, ap
pearing in “Financial America” of July 23 a special 
treaty has been signed by the Brazilian Government elimi
nating the indebtedness of Uruguay to Brazil. It is added 
that Uruguay, reciprocating, has agreed to build a manual 
training school at the frontier and to build a bridge across 
the Yaguaron River.

FIRST INTERNAL LOAN OFFERED BY TURKISH 
GOVERNMENT.

The New  York “Evening Post” of July 20 had the follow- 
ng to say regarding the first internal loan offered for sub
scription by the Turkish Government:

In  J u n o , a c c o r d in g  t o  th o  " S t o c k  E x ch a n g e  G a z e t t e ’ * o f  L o n d o n ,  th o  
T u rk is h  G o v e r n m e n t  o f fe r e d  its  f ir s t  in te rn a l lo a n  fo r  s u b s c r ip t io n ,  a n d  its  
te r m s  a ro  s o m e w h a t  r e m a r k a b lo  in  s e v e ra l r e s p e c ts . T h o  lo a n  w a s  f o r  an  
u n lim ite d  a m o u n t ,  b e a r in g  in te re s t  a t  5 % ,  w ith  1 %  a m o r t iz a t io n .  S p e c ia l 
r e v e n u e s  a d m in is te re d  b y  t h e  C o u n c il  o f  th o  O tto m a n  P u b lic  D o b t  w o re  
a ss ig n e d  a s  s e c u r it y ,  a n d  th e  Im p e r ia l  O tto m a n  B a n k  m a n a g e d  th o  lo a n . 
T h e  c h ie f  fe a tu r e  in  t h o  issu e  w a s  t h a t ,  w h ile  s u b s c r ip t io n s  w e re  r e c e iv e d  in  
p a p e r  c u r r e n c y ,  p a y m e n t  o f  in te re s t  a n d  r e im b u rs e m e n t  o f  p r in c ip a l  w e ro  
g u a r a n te e d  in  g o ld .

T h o  p r o c e d u r e  w o u ld  se e m  t o  b o  t h a t  th o  C o u n c il  o f  t h o  Im p o r ia l  
O tto m a n  D o b t ,  s ix  w e e k s  b e fo r e  e a c h  in te ro s t  d a t o ,  w ill  se n d  t o  B o r lin  th e  
a m o u n t  o f  th o  c o u p o n  t o  b e  p a id  in  p a p e r  m o n e y ,  a n d  G e r m a n y  w ill c o n 
v e r t  th is  p a p e r  in to  g o ld ,  w h ic h  it  w ill  r e m it  t o  t h o  C o u n c il  o f  th o  O tto m a n  
P u b li c  D e b t .  M o r e o v e r ,  th o  In terest o n  th o  lo a n  w ill  b o  p a id  in  a d v a n c o ,  
a n d  th o  e f fe c t  o f  t in s  a r ra n g e m e n t  is  r a th e r  cu r io u s . T h e  b o n d s  a ro  o f  £20  
e a c h , a n d  £2 0  in  p a p e r  m o n e y  is  c o n s id e r e d  t o  b o  w o r t h  £ 4  in  g o ld ,  s o  th a t  
su b s cr ib e rs  t o  t h o  issu o , a f te r  h a v in g  p a id  th o  a m o u n t  in  p a p e r , w o u ld  
r e c e iv e  o n  a llo tm e n t  h a l f  a  p o u n d , o r  5 0  p la s te rs , in  g o ld  a t  o n c e .

A n o th e r  re m a r k a b lo  p r o v is io n  re g a r d in g  th o  lo a n  is  t h a t  fo re ig n e rs  
h a v in g  b a la n ce s  in  T u r k e y  c a n  in v e s t  in  t h o  lo a n , a n d  w ill  r e c o iv o  th e ir  in 
te re s t  in  g o ld  w ith o u t  q u e s t io n  w h e th e r  th e y  a ro  n e u tra l o r  e n e m y  h o ld e r s .

SENA TOR ROBERT L. OWEN ON INTER-ALLIED 
EXCHANGES.

Tho following letter bearing on inter-Allied exchanges 
has been addressed to tho New  York “Times” by Senator 
Robert L. Owen, in answer to an editorial appearing in that 
paper:
To the Editor of the New York “ Times” :

Y o u r  e d ito r ia l  o n  In te r -A ll ie d  e x ch a n g e s  is  a n  im p o r t a n t  c o n t r ib u t io n  
o n  th is  s u o je c t .  I t  is  o f  th e  g r e a te s t  im p o r t a n c e  th a t  th o  c o u n t r y  s h o u ld  
u n d e rs ta n d  th is  m a t t e r .  T h o  A ll ie s  a ro  p r o b a b ly  lo s in g  $ 2 ,0 0 0 ,0 0 0  a  d a y .  
In  m y  ju d g m e n t  th is  c o u ld  b e  p r o m p t ly  c o r r e c t e d  b y  c o -o p e r a t io n  b e tw e e n  
th e  fo u r  g r e a t  b e llig e r e n ts  a n d  c o n t r o ll in g  t h o  p u r c h a s e  m a r k e t  o f  fo re ig n  
b ills  in  th o  c u r r e n c y  o f  n a t io n s  w h e re  th e  d o l la r  a n d  A l l ie d  c u r r e n c y  is  a t  
a  s e r io u s  d is c o u n t .

T o  se ll p e s e ta s  a t  5 0 %  b o n u s  re q u ir e s  s o m e b o d y  t o  b u y  th e m  o n  th is  
b a s is . T h o  p u r c h a s o  o u g h t  n o t  to  b o  p e r m it t e d  b y  th e  b a n k e rs  o r  c a p it a l 
is ts  o f  th e  E n te n te  A l l ie d  c o u n t r ie s .  In  th is  w a y  c r e d it  t e r m s  c o u ld  b e  
m a d e  a v a ila b le  w h ic h  w il l  n o t  n o w  b o  m a d e  a v a i la b le ,  w h e n  f la g ra n t  
p r o f it e e r in g  is  p e r m it t e d .  T h o  s a m e  t h in g  is  e q u a lly  tr u e  w it h  re g a rd  t o  
t h o  I ta lia n  l ir a .  T h o  E n te n te  A ll ie s  s h o u ld  m a in ta in  th o  E n te n te  A ll ie d  
c u r r e n c y  a t  r e la t iv e ly  c o m m e r c ia l  p a r  a n d  n o t  p e r m it  th e ir  c r e d it  t o  b o  
d is c o u n t e d  e ith e r  o n  a  2 5 %  o r  o n  a  5 0 %  d is c o u n t .  T h o  A ll ie s  h a v e  i t  in  
th e ir  p o w e r  i f  t h e y  w ill  u se  th o  p o w e r  w ith  ju d g m e n t  a n d  s y s t e m .

R O B E R T  L .  O W E N .
United States Senator.

W a s h in g t o n , J u ly  19 1 9 1 8 .

W e also give herewith tho editorial to which tho Senator 
refers, and which was published in the “ Times’ of July 18: 

Inter-Ally Exchanges.
T h e r o  is  n o  d o u b t  th a t  t h o  d is lo c a t io n  o f  th o  e x c h a n g e s  d u o  t o  th o  w a r  

is  an  im p e d im e n t  t o  v i c t o r y .  T h o  o c c a s io n  o f  t h e  ro m a rk  is  th o  a p p e a l o f  
g a l la n t  I t a ly  t h a t  s h o  sh a ll n o t  b o  c o m p e lle d  t o  p a y  t w ic o  f o r  th o  g o o d s  
n e c e s s a r y  t o  o p p o s o  th o  H u n s , a s  is p r a c t ic a l ly  th e  c a s e  w h e n  h e r  c u r r e n c y  
a n d  o u r s  s h o w  th e ir  p r e s e n t  w a n t  o f  b a la n c o . E v e r y  d a y  t h a t  a n y  o f  th o  
E n te n te  A ll ie s  p a y s  m o r e  th a n  it  n e e d  fo r  t h o  su p p lie s  o f  th e  w a r  it  lo se s  a 
b lo o d le s s  b a t t le  a n d  p u ts  o n  i ts e l f ,  t o  th a t  e x t e n t ,  t h e  d is a b i l i t y  w h ic h  th e  
b lo c k a d e  im p o s e s  u p o n  G e r m a n y . N o t  f o r  th o  s a k e  o f  I t a ly  a lo n e ,  b u t  
f o r  th e  sa k e  o f  a ll  th o  E n te n te  m e m b e r s ,  th e re  is  n e e d  o f  a  f in a n c ia l  u n it y  
a m o n g  th e m  c o m p a r a b lo  t o  th o  m il i t a r y  u n i t y  w h ic h  w a s  a d o p t e d  a fte r  
fo u r  y e a r s  o f  h a r d  e x p e r ie n c e . T h o  fin a n c ia l  ta s k  s h o u ld  b e  th o  e a s ie r , 
b u t  It is  th o  la te r  t o  b e  a t t a c k e d , a s  i t  h a s  b e e n  in  th o  h e a r in g s  o f  th o  
S c n a to  C o m m it t e e  u p o n  B a n k in g . T h o  n a tu r e  o f  th o  c a s o  in d ica te s  t h a t  
t h o  p r o b le m  s h o u ld  b o  s o lv e d  a s  a n  in c id e n t  o f  th o  w a c , a n d  n o t  a s  an  
o r d in a r y  u n d e r ta k in g  o f  b a n k e rs  o r  m e r ch a n ts  t o  e q u a liz o  th e  e x c h a n g e s .

I t  Is a b s u r d  t o  p r o p o s e  th o  la t te r  m e t h o d , w h e n  th e  sea s  a r o  b lo c k a d e d , 
w h e n  th e r e  a ro  la n d  e m b a r g o e s , w h e n  s e v e ra l c o u n tr ie s  h a v e  s o  m u c h  g o ld  
t h a t  t h e y  p u t  o b s t a c le s  in  th e  w a y  o f  r e c e iv in g  m o r o ,  a n d  w h e n  o th e r  
c o u n t r ie s  a re  s o  e x te n d e d  t h a t  t h e y  p r e v e n t  g o ld  le a v in g  th e ir  ju r is d ic t io n .  
T h e  o x ch a n g o s  c a n n o t  b o  c o r r e c t e d  u n d e r  s u ch  c o n d i t io n s .  N e it h e r  sh o u ld  
th o  e x c h a n g e  r a te s  o f  a n y  c o u n t r y  b o  tr e a te d  in d iv id u a l ly .  T h a t  h a s  b o o n  
a t t e m p t e d  in  th o  c a se  o f  s te r lin g  m o s t  s u c c e s s fu l ly ,  a n d  w o  se o  th o  re s u lt . 
S te r l in g  is  a c c u m u la t e d  w h e ro  i t  is c h e a p  a n d  s o ld  w h e ro  it  is d e a r .  T h o  
re s u lt  is  th a t  N o w  Y o r k  is  th o  d u m p in g  g r o u n d  o f  a ll  th o  s te r lin g  o w n e d  
b y  a ll n e u tra l  n a t io n s .  T h e y  c a s h  h e ro  th e ir  c r e d it s  a g a in s t  E n g la n d  a n d  
t h e r e b y  e n r ich  t h e m s e lv e s  as w o  d id  b e fo r e  w o  w o n t  in t o  th o  w a r . T h a t  is  
n o t  a  s e r v ic o  t o  c o m m e r c e  s u c h  as b a n k e rs  o r  m e r ch a n ts  fa ir ly  p r o f i t  b y  
o r d in a r ily .  I t  g iv e s  a id  t o  G e r m a n y  in  p r o p o r t io n  t h a t  i t  c a s t s  b u rd o n s  
u p o n  u s  to  le n d  E n g la n d  t o  s u p p ly  th o  d o lla rs  w ith  w h ic h  s te r lin g  is p e g g e d . 
N o t  t o  w a n d e r  t o o  fa r  f r o m  th o  t o x t ,  a n d  t o  p o in t  th o  m o r a l in  t h o  c a so  
o f  I t a ly ,  i t  s h o u ld  b o  re m a rk e d  t h a t  w o  h a v o  a d v a n c e d  t o  I t a ly  $ 6 5 0 ,0 0 0 ,0 0 0 , 
o r  d o u b lo  th o  e x ce s s  o f  o u r  e x p o r ts  to  I t a ly  o v e r  o u r  Im p o r ts  f r o m  I t a ly  
d u r in g  th o  w a r .  I t  is  c le a r  t h a t  th o  g iv in g  o f  d o l la r  c r e d it s  t o  I t a ly  h a s  b e e n  
a m p le  e n o u g h  t o  m a in ta in  th e  e x ch a n g e s  in  n o r m a l r e la t io n s , i f  i t  c o u ld  
b o  d o n e  in  th a t  w a y .  O th e rs , p e r h a p s ,  m a y  b o  a b lo  t o  o x p la in  w h a t  
b e c a m o  o f  t h o  su rp lu s  o f  th o  c r e d it s  o v e r  th o  o x co ss  o f  o u r  e x p o r t s ,  b u t

th e ro  Is s o  m u c h  u n d e rg r o u n d  f in a n c e  in  th e se  a b n o rm a l t im o s  t h a t  a n  
u n p ro fe s s io n a l o p in io n  w o u ld  n o t  b o  ju s t i f ie d .

T h e  su g g e s t io n  is n o t  th a t  o u r  c r e d it s  t o  I t a ly  s h o u ld  b o  l im it e d .  O n  
th o  c o n t r a r y ,  w h a te v e r  g o o d s  a n y  a l ly  w a n ts  f o r  w a r  s h o u ld  b o  s u p p lie d  
b y  a n y  E n te n te  G o v e r n m e n t  t o  a n y  o t h e r ,  o n  a n  o p o n  a c c o u n t ,  o n  a  g o ld  
b a s is , a n d  n o  q u e s t io n s  o f  e x c h a n g e  s h o u ld  b o  a llo w e d  t o  a r ise  in  th o  p r e s e n t .  
T h e y  b e lo n g  t o  th o  fu t u r e ,  a f te r  th o  w a r  sh a ll h a v o  b o o n  w o n .  I f  n o  
o x c h a n g o  is c r e a t e d ,  th e re  c a n  b o  n o  t r a ff ic  in  i t .  N o t  o n ly  w o u ld  th a t  
b lo c k  th o  g a m e s  o f  th o s e  w h o  b u y  a n d  se ll s te r lin g  in s te a d  o f  p a y in g  t h e ir  
o w n  b ills  in  th e ir  o w n  c u r r e n c y  o r  In d o lla rs ; i t  w o u ld  p u t  p re s s u re  u p o n  
n e u tr a ls  l ik e  th a t  u s e d  b y  G e r m a n y  in  G e r m a n y ’s In te re s ts . A t  th e  S c n a to  
h e a r in g  i t  w a s  s a id  b y  b a n k e rs  in  c h a r g o  o f  th is  s u b je c t  f o r  th e ir  in s t itu t io n s  
t h a t  th o  d o lla r  w a s  d e p r e c ia te d  in  S p a in , H o lla n d , S w itz e r la n d , a n d  o t h e r  
n e u tra l c o u n tr ie s ,  “ b e c a u s e  th e  b a n k s  in  th o s e  c o u n tr ie s  fe a re d  to  a d v a n c o  
m o n e y  t o  A m e r ic a n  b a n k e r s  lo s t  t h e y  in cu r  G e r m a n y ’s  d isp le a su re .* ’ 
S p a n ish  b a n k s  w il l  le n d  t o  u s  fo r  th o  p u rch a so  o f  su p p lie s  fo r  P e rsh in g  
fo r c e s  " o n l y  i f  g o ld  w e ro  s h ip p e d  t o  t h e m , a n d  u p o n  n o  o t h e r  c o l la t e r a l . ”  
T h a t  is  m o c k e r y ,  a n d  an  in v ita t io n  t o  a  f in a n c ia l o f fe n s iv o .  I f  t h e y  w ill 
d o  b u s in e ss  w ith  th e ir  fr ie n d s  o n ly  in  th a t  u n fr ie n d ly  m a n n o r , t h e y  s h o u ld  
b o  p u t  t o  a  c h o ic e  w h e th e r  t h e y  p r e fe r  t o  d e a l w it h  th o  T e u t o n ic  a llie s  o r  
w it h  th e  E n te n te ,  o n  o p e n  a c c o u n t ,  t o  b o  a d ju s t e d  a t  a  m o r e  c o n v e n ie n t  
t im e .

T h o  p r o p o s a l  is  n o v e l ,  b u t  n o t  s o  s tra n g e  a s  th is  w a r . I t  is  fa r  f r o m  
b e in g  o r ig in a l,  f o r  it  h a s  b e e n  m a d e  s im u lta n e o u s ly  in  p r in c ip le  b y  s e v e ra l 
m e r ch a n ts  in  se v e ra l c o u n t r ie s .  In  th is  c o u n t r y  i t  w a s  m a d e  f ir s t  in  p r in 
c ip le  b y  M r .  L e o p o ld  F r e d e r ic k ,  i f  h e  w a s  c o r r e c t ly  u n d e r s t o o d . In  P a r is  
A l f r e d  N o y m a r c k  s a id  a  fe w  w e e k s  a g o :  “ M y  fr ie n d  L u z z a t i  (w h o  p u t
I ta lia n  f in a n c e s  r ig h t  y e a r s  a g o )  h a s  n e v e r  c e a s e d  d e m a n d in g  o n o  th in g  
s in c o  th e  w a r  b e g a n — a f in a n c ia l  a n d  e c o n o m ic  e n to n to  a m o n g  th o  A llie s
. . . I f  s u ch  fin a n c ia l  u n io n  h a d  e x is te d  fro m  th o  b o g in n in g  o f  t h o  w a r ,
w e  s h o u ld  h a v o  s t o p p e d  s h o r t  t h o  w ild  r a c e  o f  A m e r ic a n , E n g lis h , a n d  p a r 
t ic u la r ly  n e u tr a l  e x c h a n g e ."  D e p u t y  d i  C e s a ro  w as q u o t e d  in  a  R o m o  
c a n lo  t o  th o  “ T im e s ”  o n  J u ly  4 a s  e n d o rs in g  th o  id e a  o f  a n  in te rn a t io n a l 
r e s e r v o  b o a r d  fo r  th e  c le a r in g  o f  in te rn a t io n a l e x ch a n g e s  o n  th o  p r in c ip le  
t h a t  th o  F e d e ra l R e s e r v e  B o a rd  c le a rs  o u r  d o m e s t ic  o x ch a n g o s  w it h o u t  
m o v in g  a  d o l la r  o f  g o ld .  T h o  id o a  is a  la rg e  o n e ,  b u t  s m a ll  c o m p a r e d  w ith  
th o  c o m m it m e n t s  a lr e a d y  e x is t in g  b e tw e e n  th o  A ll ie s .  I t  w o u ld  e n d  th e  
in to le r a b le  s p e c t a c le  o f  o u r  A ll ie s  b u y in g  in  d o p r o  d a te d  c u r r e n c y  w h ilo  
t h r i f t y  n e u tra ls , l ik e  S p a in , m a k o  5 0 %  p r o f i t  t h r o u g h  th o  p r o c u r e d  d e 
p r e c ia t io n  o f  o u r  d o lla rs  in  M a d r id .  W h a t  s h o u ld  b o  s ta b iliz e d  is  le s s  th o  
e x c h a n g e s , I t a ly ’s o r  a n y  o t h e r ’s , th a n  th o  g o ld  s ta n d a r d  its e lf ,  w h ic h  
is  th r e a te n e d  d o u b ly .  F ir s t ,  th e ro  Is th e  fa m ilia r  r e s u lt  d u o  t o  th e  su rp lu s  
o f  p a p e r  u s e d . S e c o n d ly ,  th e ro  is  t h e  d is lo c a t io n  b o tw e e n  v a lu e s  in 'g o o d s  
a n d  in  g o ld  w h e n  g o ld  a n d  g o o d s  a ro  n o t  fre e ly  e x c h a n g e a b le .  T h u s  w o  
a r r iv o  a t  th o  p o s it io n  th a t  in  h e lp in g  I t a ly  fro m  Its e m b a r r a s s m e n t  w o  a ro  
s a fe g u a rd in g  th o  fu tu r e  o f  t h o  g o ld  s ta n d a r d , w h ic h  m e a n s  m o r o  t o  u s  
th a n  to  a n y  o t h e r  n a t io n , f o r  w o  sh a ll lo s o  m o r o  th a n  a n y  o t h o r  n a t io n  i f  
th e re  sh a ll b o  a  r e v iv a l  o f  f is c a l  fa lla c ie s  d u o  to  t h o  s tra in  o f  r e c u p e r a t io n  
a f t e r  th o  w a r .

EOPOLD "FREDERICK'ON THE PROBLEM JFJ 
$  STABILIZING DOLLAR EXCHANGE BY 

IN  TER-ALLIEDZCO UN TRIES.
In view of tho great interest attaching to tho subject, wo 

print herewith an extract from tho statement recently made 
before the U . S. Senate Committee on Banking and Cur
rency, Washington, by Leopold Frederick, Director of tho 
American Smelting & Refining Company, Treasurer, Chile 
and Braden Copper Companies, and former Managor of tho 
Foreign Exchange Department of tho National Bank of 
Commerce, New  York.

R e g a r d in g  t h o  s ta b iliz a t io n  o f  d o l la r  o x ch a n g o , e v e r y b o d y  a g r o c s  t h a t  
th e  d o l la r  is  a t  a  d is c o u n t  in  n e u tra l  c o u n tr io s  o n  a c c o u n t  o f  th o  p e g g in g  
o f  th e  s te r lin g  in  N e w  Y o r k .  T h e  h a rm  h a s b o o n  d o n o  a n d  w o  m u s t  h a v o  
a  r e m e d y  a s  q u ic k ly  a s  p o s s ib le .  T h o  t r o u b lo  w a s  th a t  e a c h  c o u n t r y  
p a d d le d  Its  o w n  c a n o e .  L o r d  C u n li f fo  as r o p r o s e n ta t iv o  o f  t h o  B a n k  o f  
E n g la n d  w a s  n e g o t ia t in g  w ith  S p a in . T h o  F r e n c h  F in a n c ia l  C o m m is s io n  
w a s  t r y in g ,  a c c o r d in g  t o  n e w s p a p e r s , t o  c o m o  t o  s o in o  a r r a n g e m e n t  w ith  
th o  S p a n ish  fin a n c ia l  a u th o r it ie s , A m e r ic a n  b a n k in g  in te re s ts  w e ro  e n 
d e a v o r in g  t o  ra ise  a  lo a n  in  M a d r id .  A c c o r d in g  to  m y  o p in io n , in  o r d e r  
t o  o b t a in  a n y  ta n g ib le  re su lts  It is a b s o lu te ly  n e c e s s a r y  t h a t  th o ro  s h o u ld  
b o  a ls o  In o x c h a n g o  a  u n it y  o f  c o m m a n d . I t  is a b s o lu t e ly  n e c e s s a r y  In o r d e r  
t o  b r in g  th o  d o l la r  t o  p a r  t h a t  th o  fin a n c ia l  o p e r a t io n s  o f  a ll t h o  A ll ie s  b o  
u n ite d  a n d  c e n t r a liz e d .  T h o  U n ite d  S ta te s  w o u ld  h a v o  t o  ta k o  th o  le a d  
b e c a u s e  i t  Is t h o  la rg e s t  le n d e r  o f  m o n e y  t o  th o  A l l io s .  T h e  U n ite d  S ta te s  
s h o u ld  ta k e  th o  in it ia t iv e  a n d  u rg e  th e  im m e d ia te  fo rm a t io n  o f  a n  In te r 
A l l ie d  c o m m it t e e  w h ic h  w o u ld  c o -o r d in a t e  th e  l ic o n so  b u ro a u s  in  c o n t r o l  
o f  im p o r ts  a n d  e x p o r t s  o f  th o  U n ite d  S ta te s , G re a t  B r ita in ,  F r a n c o  a n d  
I t a ly ,  a n d  a rra n g o  fo r  th e  n e c e s s a r y  c r e d it s  in  n e u tra l  c o u n t r ie s .  I n  o r d e r  
t o  o b v ia t e  th o  q u e s t io n  o f  n e u tr a l ity  a  p la n  w o u ld  h a v o  t o  b e  d e v is e d  w ith  
th e  la r g o  b a n k s  o f  th o  fo u r  P o w e r s  a n d  a  c r e d it  f o r  a t  le a s t  h a l f  a  b ill io n  
d o lla rs  a rra n g e d  f o r .  In  th is  s y n d ic a t e  w ill  n o t  o n ly  p a r t ic ip a t e  th e  G o v 
e r n m e n t  b a n k s  o f  th o  fo u r  P o w e r s , b u t  a ls o  s a y  to n  o r  t w c lv o  o f  th o  m o s t  
p o w e r fu l  b a n k s  o f  e a c h  c o u n t r y .  W e  a r e  n o w  in  th e  b u s in e ss  t o  w in  t h o  
w a r , a n d  th is  c r e d it  w ill h a v e  t o  b o  g u a ra n te e d  b y  a ll b a n k s  j o in t ly  a n d  In
d iv id u a l ly .  T h o  d i f fe r e n t  c r e d it s  In t h o  n e u tra l c o u n tr ie s  s h o u ld  b o  a r 
ra n g e d  b y  th o  b a n k e rs  m o s t  fa m ilia r  w ith  th o  r e s p e c t iv e  c o u n t r ie s .  F o r  
In s ta n ce , L o n d o n  b a n k e rs  s h o u ld  ta k o  t h o  le a d  in  th e  S ca n d in a v ia n  c o u n 
tr ie s . T h o  F r e n c h  b a n k e rs  w h o s e  re la tio n s  w ith  t h o  S p a n ish  fin a n c ia l  
a f fa ir s  h a v o  a lw a y s  b e e n  v e r y  in t lm a to  sh o u ld  ta k o  th o  lo a d  in  S p a in . I  
b e l ie v e  t h a t  th o  S p a n ish  b a n k s  w ill  n o t  b o  r e lu c ta n t  to  g r a n t  s u c h  a  c r e d it  
t o  th o  m o s t  p o w e r fu l  b a n k in g  s y n d ic a t e  e v e r  fo rm e d  in  th e  w o r ld .  I f  
n e c e s s a r y , th is  b a n k in g  s y n d ic a t e  c o u ld  e v e n  p u t  u p  n e u tra l s e c u r it ie s , o f  
w h ic h  th e ro  a re  in  th o  U n ite d  S ta te s  a b o u t  $ 4 0 ,0 0 0 ,0 0 0 , c o n s is t in g  o f  
A r g e n t in e ,  C h ile a n , S w iss  a n d  N o r w e g ia n , s o m o  o f  th orn  b e in g  p u t  u p  as 
c o lla te r a l  f o r  th o  5 H  %  U n ite d  K in g d o m  n o t e s .  I t  Is a b s o lu t e ly  Im p e r a t iv e  
f o r  th is  In t e r -A ll ie d  C o m m it te o ,  In o r d e r  t o  b o  s u c c e s s fu l ,  t o  p r o h ib i t  t h o  
a r b it ra g e  in  e x c h a n g o  a n d  m e r ch a n d is e . E v e r y  c o u n t r y  w o u ld  h a v o  t o  
s e t t le  d ir e c t ly  a n d  t h o  I n t e r -A ll ie d  C o m m it te o  w ill  m a k o  th o  n e c e s s a r y  
a r ra n g e m e n ts  in  e a c h  c a s o  in  o r d e r  t o  b a la n ce  th o  t r a d e .  A l l  n o n -c s s o n -  
t la ls  t o  b o  e x c lu d e d  fro m  p u r c h a s o  In n e u tra l c o u n t r ie s .  vj

T h is  s y n d ic a t e  ca n  w e ll a f fo r d  t o  p a y  a  h ig h  r a to  o r  in te r e s t .  T h o  
a m o u n t  o f  th e  e q u iv a le n t  o f  5 0 0 ,0 0 0 ,0 0 0  d o lla rs  t o  b o  ra ise d  b y  th is  
b a n k in g  g r o u p  r e p re se n ts  o n ly  a  t o n c a t iv o  f ig u ro  a n d  fo r  im m e d ia t e  n e e d s . 
I t  w as Im p o s s ib le  fo r  m o  t o  a r r iv o  a t  th e  e x a c t  b a la n c o  o f  t r a d o  o f  o a c h  o f  
th o  A l l ie d  n a t io n s  w it h  n e u tra l c o u n tr ie s  o n  a c c o u n t  o f  th o  in c o m p le t e  
s ta t is t ic s  o f  th o  c o m m o d it y  m o v e m e n t s  In th o  d i f fe r e n t  c o u n t r ie s .  T h o  
F r e n c h  T r a d e  R e p o r t s ,  f o r  in s ta n c e , a ro  m o r e 't h a n  o n o  y e a r  b e h in d .

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



July 27 1918.] THE CHRONICLE 339

ACTIVE DEMAND FOR MONEY IN  CHICAGO— HIGH 
RATES.

Referring to the active demand for money in Chicago and 
the probability that the rate will go above 6%, the Chicago 
“ Herald & Examiner” in its issue of July 24 had the follow
ing to say: .

Probability that Chicago banks -will bo forced to raise their loaning 
rato to 6 34%  in September is being discussed by soveral bankers. Monoy 
In this centro is getting tighter daily, with tho demand increasing, i ut
th o  ru lin g  r a to  h o ld s  f ir m  a t  6 % .

F o r  s o m e  t im o  th o  b a n k s  h a v o  p r a c t ic a l ly  c o n f in e d  th e ir  lo a n s  t o  r e 
n e w a ls , a n d  th e s e  f o r  a  m a x im u m  o f  n in e ty  d a y s .  S o m e  lo a n s  h a v e  b e e n  
c a lle d  q u ie t ly .  A s  a  w h o le ,  th o  b a n k s  a ro  g e t t in g  t lio ir  a ssets  as l iq u id  as 
p o s s ib le ,  in  o r d o r  t o  b o a r  th e ir  sh a re  o f  th o  G o v e rn m e n t  s  fin a n c in g ^ p ro g ra m .

W it h  th o  T r o a s u r y  D o p a r tm o n t  issu in g  $ 7 5 0 ,0 0 0 ,0 0 0  o f  c e r t i f ic a t e s  o f  
In d e b te d n e ss  fo r t n ig h t ly  u p  t o  O c t o b e r ,  w h e n  a  $ 6 ,0 0 0 ,0 0 0 ,0 0 0  L ib e r t y  L o a n  
is  a n t ic ip a te d ,  th o  b a n k s  se o  n o  re lie f  in  s ig h t .  C r o p s  w ill  m o v e  m e a n 
t im e , b u t  th is  o p e r a t io n  Is n o t  e x p e c te d  t o  b e  o f  a  m a g n itu d e  t o  r e lie v o  tho

“ T h e  b a n k s  aro  r e a lly  e n t it le d  t o  g o  a b o v e  6  /o  t o - d a y , d e c la r e d  A r t h u r  
R e y n o ld s  V ic e -P r e s id e n t  o f  th o  C o n t in e n ta l  &  C o m m e r c ia l  N a t io n a l  B a n k . 
“ T h o  d e m a n d  fo r  m o n e y  is fa r  g re a te r  th a n  th e  s u p p ly ,  a n d  lo a n a b le  fu n d s
a ro  g e t t in g  e x c e e d in g ly  s c a r c e .

“ I  foo l th o  ra to  m u st  b o  in cre a se d  t o  6 3 4 %  b y  S e p te m b e r . A n d  t lio ro  is 
a  p o s s ib il i ty  It m a y  g o  o v e n  h ig h e r . I t  a ll d e p e n d s  o n  h o w  la rg o  th o  c r o p  
m o v e m e n t  is , a n d  h o w  fa s t  th o  m o n o y  ta k e n  o u t  o f  th o  d is t r ic t  b y  th o  
G o v e r n m e n t  w o rk s  its  w a y  b a c k . "

Tho Chicago “Tribune” in its issue for tho same day also 
roferrod to the subject. Incidentally, it is notedjby that pa
per that tho loan expansion of tho banks of Chicago is being
curtailod; we give its observations below.

C h ic a g o  b a n k s  aro  cu r ta il in g  t o  so ra o  e x to n t  th e ir  lo a n  e x p a n s io n , w h ic h  
in  so v e ra l in s ta n ce s  h a s  re a ch e d  th o  h ig h  p o in t  in  th o  h is t o r y  o f  th o  b a n k . 
T h o  g e n e ra l Increaso in  p r ice s  h as m a d e  it  n e ce ssa ry  fo r  b o r r o w e r s  t o  u so  in  
th e ir  b u s in ess  tw ic o  th o  a m o u n t  o f  m o n e y  fo r  th e  s a m e  v o lu m e  o f  p r o d u c t  
as c o m p a r e d  w ith  p r e -w a r  p e r io d s .

A b i l i t y  o f  th o  b a n k s  t o  c o n t in u o  t o  o x p a n d  a t  th e  F e d e ra l R e s e r v e  B a n k  
is  n o t  q u e s t io n e d , b u t  th e  u n u su a l v o lu m e  o f  lo a n s  is  a  n e w  e x p e r ie n ce  
a n d  th o  b a n k s  aro  b e g in n in g  t o  fe e l t h o y  w o u ld  lik o  t o  s lo w  u p  a  w h ile  a n d  
a c c u s t o m  th e m se lv e s  t o  th o  c h a n g e d  c o n d it io n s .

I n  a d d it io n  t o  th o  in cre a so  in  ca p ita l  r e q u ire d  b y  h ig h  p r ice s  fo r  p r o d u c t s ,  
th o ro  is t h o  u n ce a s in g  d e m a n d  o f  th o  G o v e rn m e n t  fo r  ca s h . S o m o  fe a tu re s  
o f  th is  d e m a n d  w ere  p o in t e d  o u t  in  th o  " T r ib u n e ”  la s t  M o n d a y .  T h e  m a t 
te r  m a y  b o  fu r th e r  lo ca liz e d  in  th o  p re s e n ta t io n  o f  th o se  f ig u re s :

S in co  J u n o  2 5  th e ro  h a s  b o o n  s o ld  in th is  d is t r ic t  $ 2 3 2 ,0 0 0 ,0 0 0  T r e a s u r y  
c e r t i f ic a te s ;  p a id  In o n  th o  L ib e r t y  L o a n  b o n d s  $ 7 6 ,0 0 0 ,0 0 0 , a n d  in  o x coss  
p r o f it s  ta x e s  $ 1 0 9 ,0 0 0 ,0 0 0 , m a k in g  a  to ta l  o f  $ 4 1 7 ,0 0 0 ,0 0 0 .

W ith in  3 0  d a y s , o r  b e tw e e n  J u n o  2 5  a n d  J u ly  2 5 , th o  G o v e r n m e n t  w ill  
h a v o  w ith d r a w n  o f  th is  c a sh  $ 3 5 4 ,0 0 0 ,0 0 0 , le a v in g  o n  J u ly  2 5  f r o m  th o  
to t a l  a m o u n ts  ra ise d  $ 6 3 ,0 0 0 ,0 0 0 .

In  th e  la st  t o n  d a y s  t h o  b a n k s  h a v e  p a id  o u t  t o  th o  G o v e r n m e n t  $ 1 9 6 ,
0 0 0 ,0 0 0 . S u ch  a  w ith d ra w a l o f  c a s h  c o u ld  n o t  fa ll  t o  b o  r e f le c te d  in  le s 
so n e d  a b i l i t y ,  t e m p o r a r ily , o f  th e  d e p o s ita r y  b a n k s  t o  c o n t in u e  m a k in g  lo a n s  
w it h  th o  s a m e  fro o d o m  t h o y  d id  b o fo r e  th o  w ith d ra w a l o f  $ 3 5 4 ,0 0 0 ,0 0 0 .

I t  m a y  b o  sa id  o f  a ll th o  la rg e  n a t io n a l a n d  S ta te  b a n k s  o f  C h ic a g o  t h a t  
t lio ir  le n d in g  e x p o r io n co  is a b o u t  th o  sa m o . C o n ce r n in g  t h o  s i tu a t io n  a t  
th o  la rg o st  lo ca l  b a n k , t h o  C o n t in e n ta l  & C o m m e r c ia l ,  N a t io n a l,  P re s id e n t  
G o o rg o  M .  R o y n o ld s  sa id :

“ O u r  lo a n s  a ro  th o  h ig h e st  t h o y  h a v o  o v e r  b o o n . O u r  b o r r o w in g s  a t  th o  
F o d o ra l R o s c r v o  B a n k  a ro  a lso  th o  la rg o s t , a  c o n d i t io n ,  h o w e v e r ,  w h ic h  
o b ta in s  s im ila r ly  w ith  o th e r  in s t itu t io n s .

“ T h o  d e m a n d  fo r  m o n e y  c o m e s  fr o m  o v e r y  d ir e c t io n .  I t  is  n o t  f o r  s p o c u -  
a t iv o  o r  n on e sse n tia l p u r p o s e s , b u t  fo r  th o  re g u la r  c o n d u c t  o f  b u s in e ss .

“ l l o w o v c r ,  it  m u st  b o  u n d e rs to o d  th a t  th e ro  is re a s o n a b le  l im it  t o  b o  
c o n s id e r e d . W ith in  th re e  w co k s  th is  b a n k  h a s  p a id  o u t  t o  th o  G o v e rn m e n t  
a b o u t  $ 3 4 ,0 0 0 ,0 0 0  c a s h . B o r r o w e rs  s h o u ld  ta k o  th is  in t o  c o n s id e r a t io n  
a n d  r e s t r ic t  i f  p o s s ib io  tlio ir  d e m a n d s  t o  p e m o  n e ce ss it ie s  u n t il  th o  m o n e y  s it 
u a t io n  r ig h ts  itso lf .

“ T h e ro  w ill b o  a  b ig  w h e a t  c r o p  c o m in g  o n ,  w h ic h  a t  $2  2 6  a  b u sh e l ru n s  
in t o  m o n o y  fa s t .  B u t  it  h a s  n o t  y e t  b o g u n  t o  m o v e .  U n til it  d o o s ,  b o r 
ro w e rs  a n d  b a n k s  m u st b o  c o n s id e r a te . T h o r o  is  m o n o y  e n o u g h  t o  g o  r o u n d , 
b u t  w o  c a n ’ t  h a v o  a ll w e  w a n t  ju s t  w h e n  w o  w a n t  it .

CHICAGO CLEARING HOUSE FIXES SLIDING INTER
EST RATE ON DEPOSITS.

Tho resolution adopted on July 15 by tho Clearing Houso 
Committeo of tho Chicago Clearing IIouso Association 
providing for a sliding scale of interest on bank deposits 
similar to tho arrangement put into force by tho Now York  
Clearing House Association, was unanimously adopted by  
members of tho Chicago Association on July 22. Tho plan 
approvod by the Chicago Clearing Houso will go into offect 
Aug. 1. Under it the maximum rate to bo paid on bank 
deposits is fixed at 2\i% , whereas it had heretofore been 
2%. Tho following is the resolution adopted:

N o  m e m b e r  o f  th is  a s s o c ia tio n  a n d  n o  b a n k  o r  t ru s t  c o m p a n y  c lo a r in g  
th r o u g h  a n y  m e m b e r  sh a ll a g re e  t o  p a y ,  o r  sh a ll p a y ,  d ir e c t ly  o r  in d ir e c t ly ,  
o n  a n y  c r e d it  B a la n ce  p a y a b lo  o n  d e m a n d  o r  w ith in  to n  d a y s ,  o r  o n  a n y  
c e r t i f ic a t e  o f  d e p o s it  s o  p a y a b lo ,  b y  its  te rm s , issu e d  t o  o r  f o r  th o  a c c o u n t  
o f  a n y  b a n k , tru st  c o m p a n y  o r  o th e r  in s t itu t io n  c o n d u c t in g  a  b a n k in g  
b u s in e ss , o r  p r iv a to  b a n k  o r  b a tik ors , lo c a te d  in  th o  U n ite d  S ta te s , in te re st  
a t  a  ra to  in  ex cess  o f  1 %  p o r  a n n u m  w h e n  t h o  th e n  n in e t y -d a y  d is c o u n t  
r a t o  fo r  c o m m e r c ia l  p a p e r  a t  th o  F e d e ra l l te s e r v o  B a n k  o f  C h ic a g o  is 2 %  
o r  loss, a n d  a n  a d d it io n a l o n e - fo u r t h  o f  1 %  fo r  e v e r y  o n e -h a l f  o f  1 %  th a t  
s u c h  d is c o u n t  ra to  o f  th o  F e d e ra l R e se rv e  b a n k  sh a ll o x c o e d  2 % ,  o x c o p t  
th a t  th o  m a x im u m  ra to  p a id  o r  a g re e d  t o  b o  p a id  o n  a n y  s u c h  c r o d lt  b a la n ce  
o r  c e r t i f ic a t e  o f  d e p o s it  sh a ll n o t  in  a n y  c a so  b o  h ig h e r  th a n  3 %  p o r  a n n u m .

T h o  c le a r in g  h o u so  c o m m it t e o ,  u p o n  a sce r ta in in g  t o  t h o  s a t is fa c t io n  o f  a  
m a jo r i t y  o f  its  m e m b e rs  th a t  a  m e m b e r  o r  a f f i l ia to d  b a n k  c lo a r in g  th r o u g h  
a  m o m b o r  h a s  v io la to d  th o  p r o v is io n s  o f  th is  s o c t io n ,  sh a ll r o p o r t  tlio ir  
f in d in g s  t o  th o  a s s o c ia tio n , a n d  i f  a p p r o v e d  b y  a  m a jo r i t y  v o t o  o f  a l th o  
m e m b e r s  o f  th o  a s s o c ia tio n  th o  o f fe n d in g  m o m b o r  o r  a f fi l ia te d  b a n k  sh a ll 
b o  f in o d  $ 5 ,0 0 0 . O n  th o  s e c o n d  o ffo n s o  th o  m o m b o r  o r  s u c h  a f fi l ia te d  b a n k  
sh a l b o  s u b je c t  t o  e x p u ls io n  f r o m  th o  C lo a r in g  I Io u s o  A s s o c ia t io n ,  a n d  th o  
c o m m it t e o  w ill p r o c e e d  t o  a c t  as th o  a rt ic le s  o f  a ss o c ia tio n  a n d  ru les  a n d  
r e g u la t io n s  p r o v ld o  fo r  th o  e x p u ls io n  o f  a  m o m b o r .  L f f c c t i v o  A u g ,  1 1 9 1 8 .

The Chicago “ Herald and Examiner” gives the schedule 
of rates prepared by the Clearing House Association as 
follows: (In the first column are the variations in tho ninety- 
day rate for commercial paper at tho Federal Reserve Bank 
of Chicago, and in the second the maximum rate to be paid 
on out-of-town bank balances):
2 %  or over, but less than 2 3 4 % ---------------------------------------------------------
2 3 4 %  or over, but less than 3 % -------------------------------------------------------------
3 %  or ovor, but less than 3 3 4 % --------------------------------------------------------1 /2 %
3 3 4 %  or ovor, but less than 4 % ------------------------------------------------------------134%
4 %  or ovor, but loss than 4 3 4 % ---------------------------------------------------- - - 2 %
4 3 4 %  or over, but loss than 5 % ---------------------------------------------------------
5 %  or ovor, but less than 5 3 4 % ---------------------------------------------------------
5 34%  or over, but less than 6 % -------------------------------------------------------------234%
6 %  o r  a b o v e ------------------------------------ --------------------------------------------------------------------- 3 %

DENIAL OF FRICTION BETWEEN AMERICAN BANK
ERS’ ASSOCIATION AND UNITED STATES COUN

CIL OF STATE BANKING ASSOCIATIONS.
Two statements in refutation of reports of a lack of har

mony between tho newly formed United States Council of 
State Banking Associations and the American Bankers’ 
Association, have been made public this week. One of 
these has come from George H . Earle Jr., President of the 
Real Estate Trust Co. of Philadelphia, a member of the 
Executive Committee of the now body, who presided at 
the St. Louis meeting on July 16 at which the new association 
was brought into being. M r. Earle’s statement says:

T h o ro  is a  g re a t  d e a l o f  n o n se n se  b e in g  g iv e n  o u t  as t o  th o  n a t io n a l  
c o u n c i l  o f  S ta te  b a n k in g  in s t itu t io n s . T h e  s itu a t io n  is e x c e e d in g ly  s im p le .  
T iie s o  S ta te  in s t itu t io n s , b e in g  ch a r te r e d  in  e a c h  S ta te  t o  m e e t  t h o  c o n d i 
t io n s  a n d  n eed s  o f  s u c h  S ta te s  In d iv id u a lly , h a v e  n a tu r a lly  v e r y  s a t is fa c 
t o r i ly  m o t  lo ca l  w a n ts , ju s t  as t h o  n a t io n a l b a n k s  h a v o  s p le n d id ly  m o t  th e  
b r o a d  n a t io n a l s itu a t io n . I f  I  a m  c o r r e c t ly  in fo r m e d , t h e  S ta te  b o d ie s  
h a v o ,  b e ca u se  o f  th e ir  lo ca l  a p p lic a b i l i t y ,  b e c o m e  fa r  t h e  la rg e r  b o d y .  
T h o  t w o ,  h o w e v e r ,  f o l lo w in g  o u r  A m e r ic a n  s y s te m , h a v o  a m p ly  m e t  th e  
w h o le  s itu a t io n  a n d  in  t h e  m o s t  fr ie n d ly  a n d  h e lp fu l  sp ir it .

A  la rg e  p a r t  o f  th o  fu n d s  o f  th o  n a t io n a l b a n k s  b o in g  d e p o s it s  f r o m  S ta te  
b a n k s , a n y  o n e ,  th e r e fo r e . W ho su g g e sts  a n ta g o n is m s  is  a  fr ie n d  t o  n o it lio r . 
A s  t o  t h o  F e d e ra l R e s e r v e  s y s te m , e v e r y  o n e  w it h  a n y  sen se  k n o w s  w h a t  
s p lo n d id ,  o v e n  im p e ra t iv e ,  w o rk  i t  is d o in g .  A l l  t h a t  is  n e ce ssa ry  is  t o  
r e a d  t h o  r e so lu tio n s  o f  th e  c o n v e n t io h  t o  g e t  c le a r  l ig h t  o n  th is  s u b je c t  
T ito  S ta to  b a n k s , h o w e v e r ,  b e in g  t h o  la rg e r  b o d y ,  fe lt  th a t  as th e ro  m ig h t  
b e  m a tte rs  t o  d iscu ss  a n d  a d ju s t  in v o lv in g  c o n f l ic t in g  in te re s ts , i t  w o u ld  b o  

itovn  a  p n iin n i ftf Mioir o w n  t o  ad. v  iso  a n d  n e g o 
t ia te  o n  s u ch  m a tte rs . .

I h a v e  h o a rd  o f  n o n e  t h a t  in te n d s  a t  a ll t o  w ith d r a w  f r o m  th o  A m e r ic a n  
B a n k e r s ’ A s s o c ia t io n ,  as it  h a s  its  v a lu o  in  t h o  g e n e ra l b r o a d  f ie ld .  T a k e  
f o r  a n  in s ta n ce  th o  q u e s t io n  o f  jo in in g  t h e  F e d e ra l R o s o r v o  s y s te m . N o  
o n e  w a s  a u th o r iz e d  t o  sp e a k  fo r  t h o  S ta te  b a n k s , t o  a d v is e  th e m  o v e n , a n d  
c o n s e q u e n t ly  th o  g ro a t  m a jo r i t y  h a v o  ju s t  d r i f t e d .  P e r s o n a lly  I  fee l th a t  
th o  re p re se n ta t iv e s  o f  a ll in te re s ts  c a n  c a n v a s s  th is  m a tte r  a n d  p r o p e r ly  
lo o k  in to  th o  d iff ic u lt ie s  w it h  a  p e r fe c t ly  s o u n d  a n d  s a t is fa c t o r y  re su lt  
O f  c o u r s e ,  in  t h e  in te r im , n o  h a rm  is b e in g  d o n e , a s  th e  S ta to  b a n k s  a n d  
t ru s t  co m p a n ie s  a ro  d o in g  t h e ir  fu ll a n d  p a t r io t ic  s h a re  a n d  a t  le a s t  as 
u n s e lf is h ly  as a n y  s y s te m  in  t h e  c o u n t r y .  #

Frederick E. Farnsworth, Secretary of the American 
Bankers’ Association, was quoted in the “Journal of Com
merce” of July 24 as having the following to say regarding 
the two organizations:

W o  d o  n o t  re g a rd  th o  n o w  c o u n c i l  as a n  o p p o s it io n  o r g a n iz a t io n ,  a n d  fo o l 
c o n f id e n t  th a t  th o  a s s o c ia tio n  a n d  c o u n c i l  w ill  c o -o p o r a t o  in  a ll m a tte rs  o f  
c o m m o n  in te re s t . T h o  a s s o c ia tio n  h a s  a  m e m b e rs h ip  o f  a p p r o x im a te ly  
19 0 0 0 , o f  w h ic h  1 2 ,0 0 0  a ro  S ta to  b a n k s , a n d  in c lu d e s  n a t io n a l b a n k s , 
S ta to  b a n k s , tru s t  c o m p a n ie s ,  sa v in g s  b a n k s , c lo a r in g  h o u se s  a n d  o th e r  
s e c t io n s . O n  p o in ts  o f  d iffe r e n c e  b e tw e e n  th o  n a t io n a l a n d  S ta to  b a n k s  
th o  a s s o c ia tio n , n a tu r a lly , c a n n o t  ta k e  a  s ta n d , t h o  In d iv id u a l s e c t io n s  
b e in g  fr e e  t o  a c t  as s u ch . W o  c o u ld  n o t ,  f o r  e x a m p le , f a v o r  th o  t ru s t  c o m 
p a n ie s  o v e r  th o  n a t io n a l b a n k s , o r  v i c e  v e r s a , in  o p p o s in g  o r  a d v o c a t in g  
th o  b ill  c o n fe r r in g  u p o n  th o  la t te r  t r u s t  c o m p a n y  fu n c t io n s .

I t  is  p r o b a b ly  tru e  th a t  s o m e  S ta te  b a n k e rs  fe lt  t h a t  w e  w o re  n o t  s u f f i 
c ie n t ly  a c t iv o  in  q u e s t io n s  a f fe c t in g  th e m  a n d  th a t  th r o u g h  th o  c o u n c i l  
t h e y  m a y  o b ta in  g re a te r  in d e p e n d e n c e  in  c e r ta in  d ir e c t io n s .  B u t  I  th in k  
th a t  a n y b o d y  ro a d in g  th o  r e s o lu tio n s  p a sse d  a t  S t . L o u is  w ill  b e  c o m  in c o d  
t h a t  th e ro  is a t  p re se n t  a n d  w ill  b o  n o  c o n f l i c t  b o tw e o n  th o  t w o  o r g a n iz -  
t lo n s .  T h o  c o u n c i l  is  o n  r e c o r d  as fa v o r in g  c o -o p e r a t io n  w it h  u s , a n d , o n  
o u r  p a r t ,  w o  a ro  e q u a lly  r e a d y  t o  w o r k  w ith  th orn .

T h e  im p o r ta n t  th in g  in  th e  p re se n t b a n k in g  s itu a t io n , w h e re  th o  G o v e r n 
m e n t  is  ca llin g  u p o n  o v e r y  a v a ila b le  fa c i l i ty  a n d  re s o u r c e , is  th a t  a ll  in te r 
ests s h o u ld  p u ll to g e th e r .  . .

Details regarding the organization of the now association 
appeared in our issue of Saturday last, page 227.

ARRIVAL IN  EUROPE OF OSCAR T. CROSBY.
The arrival in London of Oscar T . .Crosby, Assistant Sec

rotary of tho U .S . Treasury and President of the Inter-Allied 
Council, was announced in Washington advices of July 20 
which stated that ho will hereafter be known as tho United 
States Commissioner of Finance in Europe. M r. Crosby 
returned to the United States in M ay  for a conference with 
Secretary of the Treasury McAdoo relative to the financial 
relations between tho United States and the Allies. The 
Troasury Department in announcing his arrival in Europe 
this week stated that he was accompanied by Norman H . 
Davis, President of the Trust Company of Cuba, at Havana, 
and Robert F. Loree, who havo been acting as advisers of 
the Treasury Department, and who will be members of M r. 
Crosby’s staff. M r. Davis will visit Spain to study remedies 
for foreign exchange problems. M r. Crosby probably will 
visit all the Allied countries shortly, making special studies 
of foreign exchange questions.

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



340 THE CHRONICLE [Vol. 107.

GOLD MINING HELD TO BE ESSENTIAL INDUSTRY  
OF WAR.

Gold mining has been listed as an essential industry, the 
W ar Industries Board announced on July 19, and all reason
able priority on material and supplies used in tho production 
of gold will be given by the Priorities Committee. This 
action was taken on request of the Treasury Department.

a c c e n t u a t e  th e  d is t in c t io n  o f  th e  m o n e t a r y  m e ta l as v it a lly  n e ce s s a ry  fo r  
th o  n a t io n ’s  f in a n c ia l  h e a lth  a n d  fo r  th o  s t a b . l i t y  o f  its  p u b li c  o b lig a t io n s ; 
i t  w o u ld  b e  n o  m o r o  a n  u n fa ir  d is c r im in a t io n  th a n  th o  e x e m p t io n  e n jo y e d  
b y  c e r ta in  b o n d s ,  a n d  i t  w o u ld  te n d  t o  m a k e  g o ld  m in in g , i f  n o t  th o  m o s t  
p r o f i t a b le ,  a t  le a s t  a  g i lt -e d g e d  in d u s t r y .

LIABILITY TO SPECIAL BROKERS’ TAX IN SELLING 
OF FOREIGN EXCHANGE.

SUSTAIN THE PRODUCTION OF GOLD—-SUGGESTION 
THAT GOLD MINING BE EXEMPT FROM 

TAXATION.
(C o u r te n a y  D o  K a lb  in  th o  “ M in in g  a n d  S c ie n t if ic  P r e s s ”  o f  S a n  F r a n c is c o .

N o  o f f i c ia l  o f  th e  G o v e r n m e n t ,  n o  c o m m it t e e  in  c h a r g o  o f  w a r  p re p a ra 
t io n ,  n o  r e p r e s e n ta t iv e  m a n  a n y w h e r e  h a s  v e n tu r e d  t o  s u g g e s t  th a t  g o ld  
m in in g  is a  n o n -e s s e n t ia l  in d u s t r y .  T h o  d is a b ilit ie s  u n d e r  w h ic h  i t  h as 
la b o r e d  h a v e ,  h o w e v e r , b e e n  o v e r lo o k e d  u n t il  r o c o n t ly  in  th o  h u r r y  t o  
b u ild  sh ip s  a n d  t o  m a n u fa c tu r e  s h e lls  a n d  p o w d e r .  E v e n  th o  T r e a s u r y  
D e p a r t m e n t  h a s  b e e n  s o  c o n c e r n e d  w ith  th e  t r y in g  ta s k  o f  f in a n c in g  th o  
w a r  a s  te m p o r a r ily  t o  d is re g a rd  t h e  d i f f ic u lt ie s  t h a t  th o  g o ld  p r o d u c e r s  
w e re  fa c in g  o n  a c c o u n t  o f  th e  e n o r m o u s  in cre a so  in  c o s t s .  S u d d e n ly , h o w 
e v e r ,  S e c r e ta r y  M c A d o o  a w o k e  t o  t h o  fa c t  t h a t  th o  in d u s tr y  w a s  d o o m e d  
u n le ss  m e a su re s  fo r  r e l ie f  w e ro  ta k e n  p r o m p t ly .  A t  h is  r e q u e s t  a  h e a r in g  
w a s  g iv e n  la s t  w e e k  in  S an  F r a n c is c o  b y  M r .  R a y m o n d  T .  R a k e r , D ir e c t o r  
o f  th e  M in t ,  t o  th e  g o ld  m in e rs  o f  C a li fo r n ia ,  a t  w h ic h  w a y s  a n d  m e a n s  fo r  
s a y in g  th o  in d u s tr y  w e ro  c o n s id e r e d . P r io r  t o  t h a t  M r .  M c A d o o  h a d  
w r it t e n  t o  M r .  C h a r le s  A .  S u lze r  o n  th is  s u b je c t ,  m a k in g  t h o  u n e q u iv o c a l  
s t a t e m e n t  t h a t ,  “ a t  n o  t im e  h a s  th is  c o u n t r y  s o  m u c h  re q u ire d  th o  la rg o s t  
p o s s ib lo  p r o d u c t io n  o f  g o ld  as a t  p r e s e n t . N e x t  t o  f o o d  a n d  a m m u n it io n  
g o ld  is o n e  o f  tn e  m o s t  n e e d e d  w a r  e sse n tia ls . In  o r d o r  t o  fa c e  th e  e n o r 
m o u s  a m o u n t  o f  G o v e r n m e n t  b o n d s  re q u ire d  t o  f in a n c e  o u r  w a r  e x p e n d i
tu re s  a  la rg o  c r e d it - s t r u c t u r e  w ill  in e v ita b ly  b o  e r e c te d  o n  o u r  g o ld  re se rv o s , 
a n d  i t  is  n o c e s s a r y  t h a t  t h o s e  re s e rv o s , w h ich  a re  t h o  fo u n d a t io n  o f  th o  
s t r u c tu r e ,  sh a ll b o  m a in ta in e d  o n  th o  b r o a d o s t  p o s s ib le  b a s i s . "  C o n fir m a 
t io n  o f  th is  a u t h o r it a t iv e  o p in io n  h a s  b eon  g iv e n  b y  m a n y  o f  t h o  lo a d in g  
f in a n c ie r s  o f  A m e r ic a .  T h e  im p o r t a n c e  o f  g o ld  m in in g , t h e r e fo r e , is n o t  
b e in g  d e b a te d ; t h o  q u e s t io n  is m e r e ly  t h a t  o f  f in d in g  a  p r a c t ic a l  m o a n s  
o f  fo s te r in g  i t .

T h e  C a li fo rn ia  M e t a l  P r o d u c e r s  A s s o c ia t io n  h a s  la id  b e fo r e  th o  a u th o r i
t ie s  a t  W a s h in g to n  th o  fa c ts  r e g a r d in g  th e  s tre ss  o f  w e a th e r  a g a in s t  w h ich  
th o  g o ld  m in e rs  a re  c o n t e n d in g , a n d  M r .  C h a r le s  G .  Y a lo  h a s  m a d e  a  
sp e c ia l  r e p o r t  o n  th e  s u b je c t  a t  th o  re q u e s t  o f  th o  T r e a s u r y  D e p a r t m e n t .  
T h e  v a lu e  o f  th o  g o ld  p r o d u c e d  in  t h o  U n ite d  S ta to s , in c lu d in g  A la s k a  a n d  
th o  P h il ip p in e s ,  w a s  $ 8 4 ,4 5 6 ,6 0 0  in  1 9 1 7 , b e in g  $ 7 ,1 3 3 ,7 0 0  less  th a n  in  th e  
p r e v io u s  y e a r .  I t  is  e s t im a te d  th a t  t h o  o u t p u t  th is  y e a r  w ill  d e c re a s o  3 5 %  
u n less  a n  e f fe c t iv e  s t im u lu s  b e  a p p lie d .  In  C a li fo rn ia  th o  d e c lin e  in  th o  
f ir s t  s ix  m o n th s  o f  1918  h a s  b e e n  a la rm in g . T h o  o u t p u t  w a s  6 6 ,6 6 8  
o u n c e s ,  a g a in s t  8 9 ,8 3 0  fo r  t h e  c o r re s p o n d in g  p e r io d  o f  1 9 1 7 . In  o n e  o f  
th o  le a d in g  d is t r ic t s  o f  th o  C a lifo rn ia n  g o ld  b o lt  th e  c o s t  th is  y e a r  h as 
in c re a s e d  $1 p e r  t o n ,  a g a in s t  a  r e c o v e r y  o f  $ 7  p e r  t o n  o f  o r o .  O n  th o  
M o t h e r  L o d e ,  w h ich  y ie ld s  4 6 %  o f  t h o  to ta l  o u t p u t  o f  th o  S ta to , th e  a d d e d  
c o s t  h a s  b e e n  n e a r ly  as g r e a t ,  a n d  th e  a v e ra g e  r e c o v e r y  is  a b o u t  $ 4  2 0  p e r  
t o n  o f  o r e ;  th is  s h o w s  h o w  th o  in d u s tr y  is th r e a te n e d . T h o  d i f f i c u lt y  is 
a g g r a v a te d  b y  th o  g r o w in g  fe a r  a m o n g  th e  m in e rs  t h a t  g o ld  m in in g  is 
d e s t in e d  s o o n  t o  e n d , a n d , as a  r e s u lt  o f  th is  a p p re h e n s io n , a n  e x o d u s  
o f  la b o r  t o  m o r o  p r o m is in g  f ie ld s  lias  ta k e n  p la c o .

T h e  f ir s t  a n d  m o s t  o b v io u s  r e m e d y  th a t  w o u ld  s e r v e  t o  h e a r te n  t h o  g o ld  
m in e rs  is to  s e c u r e  a  d e f in it e  o r d e r  f r o m  th o  W a r  In d u s tr ie s  B o a rd  p la c in g  
th e m  o n  th e  p r io r it y  l is t .  S o m e  c o m p la in t  h a s  b e e n  m a d e  t h a t  s u p p ly  
h o u se s  h a v o  d is c r im in a te d  a g a in s t  th e  g o ld  in d u s try  b y  d e c lin in g  t o  c o n t r a c t  
f o r  s te e l  a n d  o t h e r  m a te r ia ls  b o y o n d  im m e d ia te  r e q u ir e m e n ts . N o  in d u s 
t r y  c a n  p r o s p e r  i f  p la c e d  o n  s u c h  a  h a n d -t o -m o u t h  b a s is . T h o  W a r  In d u s 
tr ie s  B o a rd  s h o u ld  s t o p  th is  a t  o n c e .  T h o  n e x t  p r o b le m  is t o  r e lie v o  th o  
s tre ss  c a u s e d  b y  e x o r b ita n t  p r ice s .  G o ld ,  as t h o  s ta n d a r d  o f  r e fe re n ce  fo r  
a ll m a r k e ts , b o a rs  an  im m u ta b lo  r o la tio n  as re g a rd s  a  u n it  q u a n t it y  o f  th o  
m e ta l  t o  th o  u n it  o f  o x ch a n g o . A ll  v a lu e s , a ll w e a lth , a ll c r e d it s ,  a re  
b a s e d  o n  t h o  f ix e d n e s s  o f  t h a t  r e la t io n . T o  ta m p e r  w ith  i t  is  t o  u n d e rm in e  
t h e  w h o le  c r e d it  s t r u c tu r e  o f  c o m m e r c o  a n d  o f  n a t io n s . A s  w e  p o in te d  
o u t  in  a  r e c e n t  L s u e , t h e  rea l t r o u b le  th a t  o v e r s h a d o w s  th o  g o ld  in d u s tr y  is 
t h o  c o n s e q u e n c e  o f  m is ta k e n  p o lic ie s  a t  th o  b e g in n in g  o f  t h o  w a r  w h e r e b y  
th e  p r o f it e e r  w a s  p e r m it te d  t o  e s c a p e  f r o m  G o v e rn m e n ta l  r e s t ra in t . O n ly  
d ir e c t  a n d  s p e c i f i c  r e m e d ie s  w il l  s u f f ic e  t o  r e s cu e  an  in d u s tr y  th a t  a lre a d y  
c o n fr o n ts  a n  o p e r a t in g  c o s t  as g r o a t  as th e  m a r k e t  v a lu o  o f  th o  a r t lc lo  
p r o d u c e d .  H a d  a  m o r e  r a t io n a l p la n  b e o n  fo l lo w e d  th o  d is p a r ity  b e tw e e n  
th o  p u r c h a s in g  p o w e r  o f  g o ld  a n d  t h o  c o s t  o f  its  p r o d u c t io n  c o u ld  h a v e  b e e n  
o b v ia t e d .  T h o  p r o b le m s  o f  in d iv id u a l a n d  n a t io n a l c r e d it  w o u ld  th e n  h a v o  
b e e n  s im p li f ie d .  I t  w a s  n o t  d o n e ,  h o w e v e r , a n d  as o n e  re s u lt  w o  n o w  
c o n f r o n t  a  sh r in k a g e  o f  th o  v e r y  b a s is  o f  o u r  c r e d i t . N o t  o n ly  w o u ld  s u c h  a 
s h o r t a g e  o f  g o ld  b o  se r io u s  d u r in g  th e  w a r, b u t  it  m u s t  b o  r e m o m b o re d  th a t  
th o  c lo s u re  o f  m in e s  a t  th is  t im e  w o u ld  in v o lv o  a  s h o r ta g e  o f  g o ld  fo r  
m a n y  y e a r s . M in e s  th a t  a ro  o p e r a t in g  on  a  n a r r o w  m a rg in  o f  p r o f i t  a t  
a ll t im e s  w il l  n o t  s o o n  ro su m e  If fo r c e d  in to  id le n e ss . D e te r io r a t io n  o f  
p la n t  a n d  e q u ip m e n t ,  r o t t in g  o f  t im b e rs  u n d e rg r o u n d  a n d  c o lla p s e  o f  
s t o p e s ,  g a n g w a y s  a n d  s h a fts ,  in e v ita b le  u n d e r  th e se  c ir c u m s ta n c e s , w o u ld  
d is c o u r a g e  r e v iv a l  o f  th o  in d u s tr y  u n less  g o ld  w e re  t o  c o m m a n d  a  c o n 
s id e r a b le  p r e m iu m . T h a t  is a n  o v il  f r o m  w h ich  th o  n a t io n  m a y  d o v o u t ly  
h o p e  t o  b e  s p a r e d . T h o  p e r il  o f  it  w ill  in cre a so  u n less  g o ld  m in in g  b o  
s u s ta in e d .

Tho Illinois Bankers’ Association in its July 15 Bulletin 
announces a ruling by the Department of Internal Revenue, 
in response to an inquiry by the Association, as to whether 
banks rendered themselves liable for tho special broker’s 
tax by selling foreign exchange where thoy have an arrange
ment to do this through their city correspondents. In an
nouncing its view that liability to the special tax is incurred 
in such case, the Department says:

R o c e ip t  is a c k n o w le d g e d  o f  y o u r  in q u ir y  r c la t iv o  t o  b r o k e r s ’ sp e c ia l ta x  
l ia b il ity  o f  a  b a n k  d o in g  b u s in ess  u n d o r  th e  fo llo w in g  c o n d it io n s :

A  b a n k  s itu a te d  in  a n  o u t ly in g  d is c r lc t  o f  th e  c i t y ,  b y  a r ra n g e m e n t  w ith  
its  c o r re s p o n d e n t  b a n k  lo c a te d  in  th o  b u s in ess  c o n tr o , se lls  fo re ig n  o x ch a n g o  
t o  its  cu s to m e rs ,  th e  c i t y  b a n k  fu rn ish in g  s t a t io n e r y ,  lis t  o f  fo ro lg n  c o r r e 
s p o n d e n ts ,  a n d  a ll o th e r  p a ra p h e rn a lia  n e ce s s a ry  fo r  th o  t r a n s a c t io n  o f  th o  
b u s in e ss . W h o n  a  sa lo  o f  o x c h a n g o  h a s  b o o n  c o n s u m m a te d , th o  o u t ly in g  
b a n k  fo rw a r d s  a  re m it ta n c e  fo r  th o  a m o u n t  in v o lv e d ,  loss its  ch a r g o s , t o  
its  c o r r e s p o n d e n t ,  w h o  a rra n g e s  fo r  t iio  c r e d it  a g a in s t  th o  fo ro ig n  d r a ft  
d ra w n .

Y o u  aro  in fo r n io d  t h a t  S e c . 4 0 7 , A c t  o f  S e p t . 8  191 6 , p r o v id e s  “ B ro k e rs  
shall p a y  $ 3 0 . E v e r y  p e rso n , f ir m , o r  c o m p a n y ,  w h o s e  b u sin oss  it  is  to  
n e g o t ia te  p u rch a se s  o r  sa les  o f  s t o c k s ,  b o n d s ,  o x c h a n g o , b u l l io n ,  c o in o d  
m o n o y , b a n k  n o te s , p r o m is s o r y  n o te s , o r  o th e r  s e cu r it ie s  fo r  o th o ’rs, sh a ll 
b o  re g a rd e d  as a  b r o k e r .”  I t  is th o  o p in io n  o f  th is  o f f i c e  th a t  a  b a n k  o p e r 
a t in g  as a b o v o  s ta te d  is  m a k in g  a  b u s in ess  o f  n e g o t ia t in g  th o  sa les  o f  e x 
c h a n g e  fo r  o th e r s , a n d  in  th is  c a p a c i t y  c o m o s  w ith in  th o  d e f in it io n  o f  a 
b r o k e r ,  a n d  th e r e fo r e  in cu rs  l ia b il i ty  t o  sp o c ia l ta x  as s u ch .

SI AMP TAX ON DRAFTS IN CONNECTION WITH  
SHIPMENTS OF GOODS TO SEABOARD.

Tho stamp tax imposed under the W ar Rovonuo Act of 
Oct. 3 1917 is not required to bo attached to drafts on do
mestic banks in the case of shipments of articles from tho 
interior to the seaboard, whero such articles havo been sold 
to the United States agent of a foreign purchaser for export 
under circumstances entitling exemption from tho transpor
tation tax. Internal Revenuo Commissioner Daniel C. 
Roper so advices M . C. Elliott, counsol for tho Federal 
Reserve Board in the following communication:

June 21 1918 .
M y Dear Mr. Elliott: — R e fe r r in g  t o  y o u r  le tte r  o f  J u n o  5  a n d  m y  a c k n o w l

e d g m e n t  o f  J u n o  10. it  se e m s fr 'om  M r .  C u r t is ’s  lo tto r  th a t  u n d e r  c r e d it  
a g re e m e n ts  c o n fo rm in g  w ith  th e  r e g u la t io n s  o f  th o  F e d e ra l R e s e rv e  B o a rd  
p a ck e rs  m a y  d ra w  b ills  o f  e x c h a n g e  o n  d o m e s t ic  b a n k s  a g a in s t  sa les  o f  
g o o d s  t o  th o  A ll ie d  P u rch a s in g  C o m m is s io n , s u c h  b ills  r u n n in g  fo r  a  p e r io d  
o f  t im e  c o v e r in g  a p p ro x im a te ly  th o  tra n s it  o f  th o  sh ip m o n t  fr o m  th o  in te r io r  
p o in t  t o  th o  s e a b o a r d , w h e ro  t h e  g o o d s  a re  ta k e n  o n  b o a r d  s h ip  fo r  th o  
o c e a n  v o y a g o  a t  th e  c o n v o n ie n c o  o f  th o  A ll ie d  P u rch a s in g  C o m m is s io n .

In  W m . E .  P o c k  & C o .  ( I n c . )  v s . L o w o , d e c id e d  in  th o  U n ite d  S ta tes  
S u p re m o  C o u r t  M a y  2 0  191 8 , w h ich  h o ld  th a t  th o  in c o n io  ta x  o f  1913 w a s 
v a lid  as a p p lie d  t o  n o t  in c o m e  d e r lv o d  f r o m  sa les  in  fo re ig n  c o m m e r c o ,  
th e  c o u r t  h a d  o c c a s io n  t o  d iscu ss  th o  e f fe c t  o f  th o  c o n s t itu t io n a l p r o h ib it io n  
a g a in st  ta x in g  a rtic le s  e x p o r te d ,  a n d  it  re fe rre d  t o  a n d  d is t in g u ish e d  ce r ta in  
d f  its  fo rm e r  d e c is io n s  o n  th e  s u b je c t .  I t  c o n c lu d e d  th a t  w h e n  th o  ta x  is 
n o t  la id  o n  th o  a r t ic le s  tlio m so lv e s  w h ile  in  C ou rso o f  e x p o r t a t io n ,  th o  tr u o  
te s t  o f  its  v a l id it y  is w h e th o r  it  s o  d ir e c t ly  a n d  c lo s e ly  b e a rs  o n  th o  p ro ce ss  
o f  e x p o r t in g  as t o  b o  in s u b s ta n c e  a  ta x  o n  th o  e x p o r t a t io n .  In  th o  p re se n t 
c ir c u m s ta n c e s  it  ca n  p r o b a b ly  fa ir ly  b o  s a id  t h a t  th o  ta x  o n  th e  d ra fts  
a lth o u g h  t h o y  a re  t o  b o  p a id  b o fo r o  th o  a c tu a l o c e a n  v o y a g e  b o g in s , b o a rs  
s o  d ir e c t ly  a n d  c lo s e ly  o n  th e  p ro ce ss  o f  e x p o r t in g  as t o  b o  in  s u b s ta n c e  a  
ta x  o n  it  T h o  g o o d s  a re  d o u b tle s s  “ in  co u rs o  o f  e x p o r t a t io n "  f r o m  th o  
t im o  th e  fir s t  ca r r ie r  r e ce iv e s  th e m .

t h e  sa m o  p r in c ip le  w o u ld  seem  t o  a p p ly  a s  in  th o  c a se  o f  th o  t r a n s p o r ta 
t io n  ta x . In  A r t ic lo  31 o f  R e g u la t io n  N o .  42  ru les  fo r  d o to r in in in g  w h e n  
p r o p e r t y  m a y  b o  d e e m e d  t o  b o  in  th o  c o u rs o  o f  e x p o r ta t io n  a ro  la id  d o w n ,  
a n d  a p p a r e n t ly  th o  p resen t s itu a t io n  is w ith in  th e ir  s c o p e .

It  is a c c o r d in g ly  h o ld  th a t  th o  s ta m p  ta x  im p o s e d  b y  s u b d iv is io n  6  o f  
S ch e d u le  A  o f  T i t lo  V I I I  o f  th o  A c t  o f  O c t .  3 1917 d o e s  n o t  a t t a c h  t o  d ra fts  
o n  d o m e s t ic  b a n k s  in  c o n n e c t io n  w ith  th o  sh ip m e n t  o f  a r t ic lo s  fr o m  th o  
in te r io r  t o  th o  s e a b o a r d , w h e re  s u ch  a rt ic lo s  h a v e  b o o n  s o ld  to  th o  U n ite d  
S ta to s  a g e n t  o f  a  fo re ig n  p u rch a se r  fo r  e x p o r t  u n d e r  c ir c u m s ta n c e s  e n t it l in g  
h o  tr a n s p o r ta t io n  w ith in  th o  U n ite d  S ta to s  t o  e x e m p t io n  fr o m  th o  tra n s 

p o r ta t io n  ta x .
Y o u r s  s in ce re ly ,

(S ig n e d ) D A N I E L  C .  R O P E R ,  Commissioner.
In  an  e f fo r t  t o  e s c a p e  f r o m  th e  d ile m m a , p r o p o s a ls  a ro  D eing m a d e  th a t  

w o u ld  b e  c o n d e m n e d  as w ro n g  in p r in c ip le  w ore  it  n o t  f o r  th o  se r io u s  peril 
c o n fr o n t in g  th o  g o ld  in d u s tr y .  T h o  p la n  th a t  se e m s t o  h a v e  g a in e d  th o  
la rg e r  n u m b e r  o f  a d h e re n ts  is t o  p a y  a  b o u n ty  o f  $ 1 0 , o r  s o m e  w o u ld  h a v e  it  
$ 2 0 , p e r  o u n c e  o n  a ll n e w  g o ld  p r o d u c e d . T h o  A m o r ic a n  M in in g  C o n g re ss  
is u rg in g  th is  Id e a  u p o n  C o n g r e ss , w it h  th e  a p p r o v a l  o f  m a n y  W e s te rn  
m in e rs . I t  is  a  c r u d e  a n d  r e a c t io n a r y  m e t h o d , b u t ,  f o r  a  t im e  a t  le a s t , it  
M o u ld  b o  o f fe c t iv o .  T h a t  it  w o u ld  p r o v o  a  r e l io f  f o r  th o  d u r a t io n  o f  th o  
w a r , a n d  th r o u g h  th o  p e r io d  o f  r e c o n s tru c t io n  a fte rw a r d , is o p e n  t o  se r io u s  
d o u b t .  I t  is l ik e  k e e p in g  a  p a t ie n t  a liv o  b y  s t im u la n ts  instead o f  fin d in g  
a  c u r e .  N e v e r th e le s s  i t  h a s  s o m e th in g  t o  c o m m e n d  i t ,  w h e re a s  th o  p r o 
p o s a l  t o  in c re a so  th e  u n it  v a lu e  o f  g o ld  is a  c o n t r a d ic t io n  in  te rm s . T h a t  
n o t io n  se e m s  t o  h a v o  b e e n  a d v a n c e d  in d e p e n d e n t ly  in  A m e r ic a  a n d  in 
E n g la n d . A n o th e r  s u g g e s t io n , w h ic h  m u st  a p p a ll  sa n e  fin a n c ie r s , is t o  
p e r m it  th o  e x p o r ta t io n  o f  n e w  g o ld  t o  fo re ig n  m a r k e ts  a t  a  p re m iu m  
S u ch  a  c o u r s o  w o u ld  p r e c ip it a t e  a  p a n ic  a n d  w o u ld  fo r c e  g o ld  t o  a  p re m iu m  
iri o u r  o w n  c o u n t r y .  W e  m a y  m e n tio n  a  m u ch  s im p le r  method f o r  r e lie v in g  
th o  s tre ss , n a m e ly ,  t o  e x e m p t  g o ld  m in es  f r o m  F e d e ra l ta x e s  a n d  t o  
s u p p le m e n t  th is  b y  a c c o r d in g  s im ila r  e x e m p t io n  f r o m  lo ca l  t a x a t io n . O n 
th o  t im e -h o n o r e d  t h e o r y  th a t  g o ld  b e lo n g s  to  th e  s o v e r e ig n , tills  m a rk  o f  
s o v e r e ig n  fa v o r  a n d  n e e d , o n  b e h a lf  o f  th o  so v e re ig n  p e o p lo  o f  th is  d e m o c 
r a c y  , w o u ld  in tro d u c e  n o  n o w  a n d  e x tr a o r d in a r y  p r in c ip le .  I t  w o u ld  m e r e ly

PAPER SECURED BY WAR SAVINGS STAMPS NOT 
ELIGIBLE FOR REDISCOUNT WITH  

FEDERAL RESERVE BANK.
W ar savings stamps cannot, in tho opinion of M . C. 

Elliott, counsel for tho Federal Roserve Board, bo classified 
as a bond or noto of tho United Statos, and notes, drafts 
or bills of oxchango secured by such war savings stamps, or 
tho proceeds of which have beon used to purchase, carry 
or trado in such stamps, should not bo treated as eligiblo 
foi rediscount by a Federal Reserve Bank. An opinion to 
this effect is printed as follows in the Federal 1 loservo 
“Bulletin” for July:

Hediscounl of Paper S:cured by IVar Savings S t a m p s .

N o te s ,  d r a ft s  a n d  b ills  o f  e x ch a n g e  w h ich  a ro  se c u r e d  b y  w 'ar s a v in g s  
s ta m p s  a n d  t h o  p r o c e e d s  o f  w h ic h  w e ro  u se d  t o  p u rch a s e  o r  c a r r y  w a r  
sa v in g s  s ta m p s  a re  in e lig ib le  fo r  r e d is co u n t  w ith  a  F ed e ra l R o s e r v e  b a n k
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Sir: — T h e  a c c o m p a n y in g  le t t e r  f r o m  th o  D e p u t y  G o v e r n o r  o f  a  F e d e ra l  
R e s e r v e  b a n k  ra ise s  th e  q u e s t io n  w h e th e r  n o t e s ,  d r a ft s  o r  b ills  o f  e x c h a n g e  
s e c u r e d  b y  w a r  s a v in g s  s ta m p s  m a y  b o  r e d is co u n te d  w ith  a  F e d e ra l  R e 
s e r v e  b a n k , i t  b e in g  a s su m e d  th a t  th o  p r o c e e d s  o f  s u ch  n o te s , d r a ft s  a n d  
b i lls  o f  e x c h a n g e  w e re  u se d  t o  p u r c h a s e  o r  c a r r y  w a r  s a v in g s  s t a m p s .

S e c t io n  13 o f  th o  F e d e ra l  R e s e r v e  a c t  m a k e s  e l ig ib le  fo r  r e d is c o u n t  w ith  
a  F e d e ra l  R e s e r v o  b a n k —

‘ ‘ N o te s ,  d r a ft s  a n d  b ills  o f  e x c h a n g e  a r is in g  o u t  o f  a c tu a l c o m m e r c ia l  
tra n s a c t io n s ; th a t  is , n o t e s ,  d r a ft s  a n d  b ills  o f  e x c h a n g e  issu ed  o r  d r a w n  
f o r  a g r ic u ltu r a l , in d u s tr ia l o r  c o m m e r c ia l  p u rp o s e s , o r  th e  p r o c e e d s  o f  
w h ich  h a v o  b e e n  u s e d , o r  are  t o  b e  u se d  fo r  s u c h  p u r p o s e s , . . . b u t
s u c h  d e f in it io n  sh a ll n o t  in c lu d e  n o te s , d r a fts  o r  b ills  c o v e r in g  m e r e ly  
in v e s tm e n ts , o r  Issued  o r  d ra w n  fo r  th o  p u r p o s o  o f  c a r r y in g  o r  t r a d in g  in  
s t o c k s ,  b o n d s  o r  o t h e r  in v e s tm e n t  s e cu r it ie s , o x c e p t  b o n d s  a n d  n o te s  o f  
th o  G o v e rn m e n t  o f  th e  U n ite d  S t a t e s .”

I t  is  o b v io u s ,  t h e r e fo r e ,  th a t  n a te s  th o  p r o c e e d s  o f  w h ich  h a v o  b e e n  u s e d  
t o  p u r c h a s e , c a r r y  o r  t r a d e  in  w a r  s a v in g s  s ta m p s  a ro  n o t  e l ig ib le  f o r  r e 
d is c o u n t  w ith  a  F e d e ra l R e s e r v o  b a n k  u n le ss  w a r  s a v in g s  s ta m p s  c a n  b o  
t r e a te d  a s  b o n d s  o r  n o te s  o f  t h o  U n ite d  S ta te s , w ith in  th o  m o a n in g  o f  th o  
la n g u a g o  u se d  in  s e c t io n  13 o f  th e  F e d e ra l  R e s e r v e  a c t .

S e c t io n  6 o f  th o  a c t  a p p r o v e d  S e p t .  2 4  1917  a u th o r iz e s  th e  S e c r e ta r y  o f  
th o  T r e a s u r y  to  b o r r o w  f r o m  t im o  t o  t im e  o n  th o  c r e d it  o f  th o  U n ite d  S ta te s  
s u c h  s u m s  a s  in  h is  ju d g m e n t  m a y  b e  n e c e s s a r y , a n d  t o  Issue t h e r e fo r  w a r  
s a v in g s  c e r t i f ic a t e s  o f  th o  U n ite d  S ta te s .

U n d e r  th o  te rm s  o f  t h o  a c t  “ s u c h  w a r  s a v in g s  c e r t i f ic a t e s  sh a ll b o  in  fo r m  
o r  fo r m s  a n d  s u b je c t  t o  s u c h  te r m s  a n d  c o n d it io n s  a n d  m a y  h a v o  s u c h  p r o 
v is io n  fo r  p a y m e n t  t h e r e o f  b o fo r o  m a t u r it y  as th o  S e c r e ta r y  o f  th o  T r e a s u r y  
m a y  p r e s c r ib e .”

T h o  A c t  fu r th e r  p r o v id e s  th a t—
“ T h o  S e cre ta ry  o f  th o  T r e a s u r y  m a y , u n d e r  s u ch  r e g u la t io n s  a n d  u p o d  

s u c h  te rm s  a n d  c o n d it io n s  a s  h o  m a y  p ro s c r ib e , issu o  o r  c a u s o  t o  b e  issu on  
s ta m p s  t o  e v id e n c e  p a y m e n ts  fo r  o r  o n  a c c o u n t  o f  s u c h  c e r t i f ic a t e s .”

F r o m  th is  it  a p p e a rs  th a t  w h ile  th e  S e c r e ta r y  o f  th o  T r e a s u r y  in  h is  d is 
c r e t io n  m ig h t  issu o  w a r  s a v in g s  c e r t i f ic a t e s  in  th o  f o r m  o f  a  b o n d  o r  n o t o ,  
o r  in  a n y  o t h e r  f o r m  h e  d e e m s  n e c e s s a r y , th o  w a r  s a v in g s  s ta m p s , u n d e r  
th o  te r m s  o f  th e  a c t ,  m e r e ly  e v id e n c e  th e  p a y m e n t s  fo r  o r  o n  a c c o u n t  o f  
w a r  s a v in g s  c e r t i f ic a t e s .

T h o  f o r m  o f  c e r t i f ic a t e s  p r e s c r ib e d  b y  th e  S e c r e ta r y  is  m o r e  n e a r ly  th a t  
o f  a  c e r t i f ic a t e  o f  in d e b te d n e s s  th a n  t h a t  o f  a  b o n d  o r  n o t e  o f  t h e  U n ite d  
S t a t o s .  I t  m e r e ly  p r o v id e s  t h a t  s u b je c t  t o  t h o  te r m s  a n d  c o n d it io n s  
p r in te d  th e re o n  th o  o w n e r  n a m e d  in  th o  c e r t i f ic a t e  sh a ll b o  e n t it le d  t o  r e 
c e iv e  o n  J a n . 1 1923  th o  a m o u n t  in d ic a te d  th e re o n  b y  th o  w a r  s a v in g s  
s t a m p s  o r  r e c e ip ts  a t t a c h e d .

U n d e r  th o  te r m s  a n d  c o n d it io n s  p r in te d  o n  th o  c e r t i f ic a t e  it  is  e x p re ss ly  
s t ip u la t e d  th a t  " t h is  c e r t i f ic a t e  is  o f  n o  v a lu e  o x c c p t  t o  th e  o w n e r  n a m e d  
h e r e o n  a n d  is  n o t  t r a n s fe r a b le .”  I n  v ie w  o f  th is  c o n d i t io n ,  th o  c e r t i f ic a t e  
i t s e l f ,  w h ich  is  th o  e v id e n c e  o f  th o  G o v e r n m e n t 's  l ia b il i ty ,  c o u ld  h a rd ly  
b o  t ro a te d  a s  a  b a n k a b le  s e c u r it y  fo r  lo a n s . T h is  b e in g  tru e , th o  w a r  
a v ln g s  s ta m p  w h ic h  Is , in  e f fe c t ,  a  r e c e ip t  fo r  p a y m e n t  o n  a c c o u n t  o f  a  

n o n -n o g o t la b lo  e v id e n c e  o f  in d e b te d n e s s , c o u ld  n o t ,  in  th e  o p in io n  o f  th is  
o f f i c e ,  b o  c la s s if ie d  as a  b o n d  o r  n o t o  o f  th e  U n ite d  S ta to s , a n d  n o t e s ,  d r a ft s  
o r  b ills  o f  e x c h a n g e  se c u r e d  b y  s u c h  w a r  sa v in g s  s ta m p s , o r  th o  p r o c e e d s  
o f  w h ic h  h a v o  b e e n  u s e d  t o  p u r c h a s e , c a r r y  o r  tr a d e  In s u ch  s ta m p s , sh o u ld  
n o t  b o  t re a te d  as e l ig ib le  fo r  r e d is c o u n t  b y  a  F ed era l R e s e r v o  b a n k .

R e s p e c t fu l ly ,
M .  G . E L L I O T T ,  Counsel.

To Hon. IF. P. O. Harding, Governor Federal Reserve Board.

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

With tho approach of the date when tho term of office of 
Paul M . Warburg as a member of tho Federal Reservo Board 
will expire, his retention on tho Board is being urged in 
various quarters. Recently the “W all Street Journal” (in 
its issuo of July 17) referred to tho adoption by tho New  York  
Bankers’ Association of a resolution recommending that 'ho 
be continued as a member of the Board, tho paper in question, 
saying:

P a u l M .  W a r b u r g ,  w h o so  te rm  as a  m e m b e r  o f  th o  F e d e ra l R o s o r v e  I lo a rd  
w ill e x p ire  o n  A u g . 9 , p r o b a b ly  w ill n o t  b o  r c a p p o in to d .  T h is  w ill  b o  a s  a  
ro su lt  o f  ills o w n  in c lin a t io n  in th o  m a tte r . H o  is sa id  t o  b e lio v o  th a t  h o  
c a n  ro n d e r  m o re  e f fo c t iv o  se r v ic e  t o  th o  G o v o rn m o n t  w ith o u t  h o ld in g  
o f f i c e .  T h o  n a tu ra l a s s u m p tio n  h a d  b een  th a t  h o  w o u ld  b o  r e a p p o in te d  
a n d  th a t  ho  w o u ld  a c c e p t .

T h e  N o w  Y o r k  S ta te  B a n k e rs ’ C o n v e n t io n  r e c o n t ly  a d o p te d  u n a n im o u s ly  
a  r e so lu tio n  e x p re ss in g  th o  h o p o  th a t  M r .  W a r b u r g  w o u ld  c o n t in u e  as a  
m e m b e r  o f  th o  F ed era l R o s e rv o  B o a rd . I t  w a s M r .  W a r b u r g  w h o  w a s  
c h ie f ly  in stru m e n ta l in  th o  o r g a n iz a t io n  a n d  d e v e lo p m e n t  o f  t h o  b a n k in g  
s y s te m , a n d  w h o s o  g re a t  k n o w le d g e  o f  fin a n c o  g a lv a n iz o d  th o  b a n k in g  a n d  
c u r r e n c y  sy s to m  in to  a  rea l f o r c o  w h e n  th o  w ar b o g a n .

I t  is u n d e rs to o d  th a t  M r .  W a r b u r g  has  p la in ly  in d ica te d  h is d o c is io n  t o  
ro t iro  a t th o  e n d  o f  ills p re se n t te r m  a n d  th a t  m u c h  o f  ills  e n e r g y  in  th o  
fu tu re ' w ill b o  d o v o t e d  o n  th e  o u ts id o  t o  L ib e r t y  L o a n  a n d  W a r  S a v in g s  
s ta m p  ca m p a ig n s . N o  a n n o u n ce m e n t  h a s  y e t  b e e n  m a d e  a n d  th e ro  is  a  
p o s s ib il ity  th a t  S e cre ta ry  M c A d o o ,  u p o n  h is  r e tu rn  f r o m  th o  W o s t ,  m a y  
in d u c o  M r .  W a r b u r g  t o  r e co n s id e r  h is  d o c is io n .

Several Chicago bankers have taken occasion to give their 
views as to tho desirability of M r. Warburg continuing witli 
tho Board. The Chicago “ Trubune” quotes these bankers 
as follows:

G o o rg o  M . I to y n o ld s , a  d ir e c to r  o f  th o  F ed era l R o s e rv o  B a n k  o f  C h ic a g o  
a n d  P res id en t o f  th o  C o n tin e n ta l  & C o m m e r c ia l  N a t io n a l,  sa id  lo c a l  
b a n k o rs  w e ro  v o r y  m u ch  co n c e r n e d  a n d  th a t  ho  h a d  a lso  r o c o lv o d  Iottors 
f r o m  b a n k o rs  o u ts id o  C h ic a g o .  H e  a d d e d : “ M r .  W a r b u r g  lias  d e m o n 
s tra te d  his c a p a b il it y  iti th e  o rg a n iz a t io n  o f  th e  F e d e ra l R e s e r v e  s y s to m  
th e  in te rp re ta t io n s  lie  lias  m a d o  o f  th o  la w  a n d  th o  k n o w le d g e  h e  h a s  
sh o w n  o f  b a n k in g . H o  is s o u n d  a n d  has  w id e  in fo r m a t io n  o n  b a n k in g  
c o n d it io n s  a n d  p ra c t ice s  b o t h  in  th is  c o u n t r y  a n d  a b r o a d . I l ls  u se fu ln ess  
a n d  d e s ira b ility  as a  m e m b e r  o f  th o  B o a r d  a ro  u n q u o s t io n o d , a n d  it  w o u ld  
b o  a  p o s it iv e  loss  fo r  h im  t o  b e  p e r m 't t o d  t o  r e t ir o .”

E . I ) .  H u lb u r t , P re s id e n t o f  th o  M e r ch a n ts  L o a n  & T r u s t  C o . ,  o n o  o f  th o  
m e m b e r  S ta te  in s t itu t io n s  o f  th o  s y s te m , has s e r io u s ly  in tcr o s to d  h im s e lf  in  
M r .  W a r b u r g ’s  b o lia lf  a n d  sa id  y e s te r d a y : " T h o  te rm  o f  M r .  W a r b u r  
o x p lro s , I b e lie v e , a b o u t  th o  m id d le  o f  A u g u s t ,  a n d  it  is v e r y  im p o r ta n t  t o  
t l io  c o m m e r c ia l  in te re s ts  o f  th o  c o u n t r y  as w o ll as t o  th o  b a n k in g  in te re sts  
t h a t  h o  be  r e a p p o in te d . I t  is  n o  r e f le c t io n  o n  th o  o th e r  m e m b e rs  o f  th o  
F e d e ra l R e se rv e  B o a rd  t o  s a y  th a t  M r .  W a r b u r g  is t h o  g ro a to s t  a u th o r ity  
w o  h a v e  in  W a sh in g to n  o n  in te rn a tio n a l b a n k in g . H is  so rv ice s  in  h a n d lin g  
o u r  w a r  fin a n c in g  h a v o  b o o n  in v a lu a b le  ho  has  b o o n  m o s t  a c t iv o  in  o b ta in in g

a m e n d m e n ts  t o  th e  F e d e ra l R o s e r v o  A c t ,  e n c o u r a g in g  th e  a d m is s io n  o f  
S ta te  b a n k s  a n d  m o d ify in g  th e  re se rv e  re q u ire m e n ts  s o  th a t  th e  F e d e ra l 
R o s e r v o  b a n k s  h a v e  b e e n  e n a b le d  t o  lo a n  h e a v ily  t o  m e m b e r  b a n k s  fo r  
G o v e rn m e n t  f in a n c in g ,  w h ic h  c o u ld  n o t  l ia v e  b e e n  d o n e  o th e r w is e . H e  h a s  
d e v o t e d  h is g re a t  ta le n ts  w h o le -h e a r te d ly  t o  th is  w o r k , a n d  I  d o  n o t  see  h o w  
h is  s e rv ice s  c a n  b e  d isp e n se d  w ith  w it h o u t  se r io u s  in ju r y . ”

T h o  I llin o is  T r u s t  & S a v in g s  B a n k  is n o t  a  m e m b o r  o f  t h e  F e d e ra l R e s o r v e  
s y s te m . J o h n  J .  M it c h e l l ,  P re s id e n t  o f  th o  b a n k , s a id , h o w o v o r :  " M r .  
W a r b u r g  h a s  h ig h  c h a r a c te r  a n d  f in e  b a n k in g  in te ll ig e n c e . H is  b a n k in g  
p r in c ip le s  a ro  s o u n d  a n d  id s  in te rp re ta t io n s  o f  th o  F e d e ra l R e s o r v e  A c t  
h a v o  d e m o n s tr a te d  h is  b r e a d th  o f  t h in k in g  a n d  k n o w le d g e  o f  b a n k in g . 
T l ie  f a c t  t h a t  h e  w a s  b o m  in  G e rm a n y  h a s  n o t  in te r fe re d  w ith  h is  loyalty 
t o  th is  c o u n t r y ,  a n d  h is  b a n k in g  a s so c ia tio n s  h a v o  b o o n  o f  s u c h  a  h ig h  
ch a r a c te r  t h a t  it  is  n o t  c o n c e iv a b le  h is  in flu e n c e  c o u ld  b o  d ir e c t e d  in  a n y  o t h e r  
w a y  th a n  th a t  w h ic h  w o u ld  b o  re g a rd e d  b y  b a n k e rs  as w h o lly  trustworthy, 
I  b e lie v e  th e re  is  n o  o n e  in  W a s h in g to n  b e t te r  q u a li f ie d  fo r  m e m b e rsh ip  
o n  th o  R e s o r v e  B o a r d , a n d  I  c e r ta in ly  t r u s t  h e  w il l  r e m a in .”

The Chicago “ Tribune” added that thero was a rumor in 
Chicago on the 22d inst. that M r. Warburg had seen the 
President and agreed to remain on the Board in the event 
Secretary McAdoo should wish him to continue.

In the circular of tho First National Bank of Philadelphia, 
under date of July 15, President William A . Law had the 
following to say with reference to M r. Warburg’s reappoint
ment:

A s  th o  fo u r -y e a r  te rm  to  w h ic h  M r .  P a u l M .  W a r b u r g  w a s a p p o in t e d  as 
a  m e m b o r  o f  th e  F e d e ra l R e s e r v e  B o a rd  d ra w s  t o  a  c lo s e  th e  w h o le  b a n k in g  
f r a te r n it y  is  a sk in g  h is  r e a p p o in tm e n t . P r e s id e n t  W ils o n  m a y  b o  tr u s te d  
t o  r e a p p o in t  M r .  W a r b u r g  s in ce  n o  m e m b e r  o f  t h e  B o a r d  h a s  s e rv e d  th e  
c o u n t r y  w it h  g re a te r  d is t in c t io n  d u r in g  a  c r is is  c a llin g  f o r  th e  o x e rc ise  
o f  a ll M r .  W a r b u r g 's  r e m a rk a b le  p o w e rs . T h e  co u n s e l  o f  th is  r ip o  a n  
e x p e r ie n c e d  in te rn a t io n a l b a n k e r  w ill  b e  in d is p e n s a b le  d u r in g  th o  n e x t  te n  
y o a rs  w h e n  t h o  g re a t  w o rk  o f  re s to r in g  th e  w o r ld  t o  a  p e a c o  b a s is  w ill  b e  
ta k e n  u p , a n d  w h e n  th e  F o d o ra l R e s e rv e  s y s te m  m u st  b e  d e v e lo p e d  a lo n g  
in te rn a t io n a l lin e s . M r .  W a r b u r g  has  w o rk e d  in c e s sa n t ly  fo r  th o  p re s e r 
v a t io n  o f  th o  h ig h e s t  a n d  s o u n d e s t  b a n k in g  s ta n d a r d s , a n d  to  s a fe g u a r d  
o u r  b a n k in g  s y s to m  f r o m  a ll e f fo r ts  t o  w e a k e n  it  o n  th o  g r o u n d  o f  e x p e d -  
o n c y .  T h o  c o u n t r y  o w e s  M r .  W a r b u r g  a  d e b t  o f  g r a t itu d e  w h ic h  i t  c a n n o t  
w e ll r e p a y , f o r  iiis s t r o n g  lea d ersh ip  in  th o  ca u s e  o f  s o u n d  m o n e y  a n d  
c u r r e n c y  re fo r m  p re p a re d  th e  w a y  fo r  th o  c o n s t r u c t io n  o f  a  b a n k in g  s y s te m  
w h ic h  S ir E d w a r d  I I .  I lo ld e n  h a s  d e c la r e d  t o  b o  th o  b e s t  in  th e  w o r ld  t o -d a y .

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

The need by canning industries of funds with which to 
purchase materials and meet pay rolls is pointed out in a 
letter addressed to the Federal Reserve banks by Governor 
W . P . G . Harding, in which he statos that it would be de- 
sirablo to have the facilities of the Reserve System made 
available as far as practicable in the present emergency. 
Tho letter, which was dated July 3, appears as follows in 
the Federal Reserve “Bulletin” for July:

T h o  a t t e n t io n  o f  th e  F ed e ra l R e s e r v e  B o a r d  h a s  b e e n  c a l le d  t o  th o  f a c t  
t h a t  b e c a u s e  o f  th e  l im it a t io n s  o f  S e c t io n  5 2 0 0  o f  th o  R e v is e d  S ta tu te s  
m a n y  o f  th o  s m a lle r  n a t io n a l b a n k s  a ro  u n a b le  t o  t a k e  c a r e  o f  t h e  n e e d s  o f  
th e ir  c u s to m e rs  e n g a g e d  in  t h e  c a n n in g  b u s in e ss . T h e  c a n n in g  s e a s o n  is  
n o w  a b o u t  t o  b e g in  a n d  th e  B o a rd  is in fo r m e d  th a t  a d d it io n a l  a c c o m m o d a 
t io n  c o v e r in g  a  p e r io d  o f  a b o u t  f o u r  m o n th s  w ill  b e  r e q u ir e d  b y  m a n y  c o n 
c e r n s  e n g a g e d  in  th is  b u s in e ss .

I t  a p p e a rs  t h a t  a lth o u g h  t h e  c a n n in g  in d u s tr ie s  h a v e  s o ld  th e ir  o u t p u t  in  
a d v a n c e ,  t h e y  a r e  u n a b le  t o  r e a liz e  o n  th e s e  sa le s  u n t il  d e liv e r ie s  c a n  b e  
m a d e . In  th o  m e a n t im e  t h e y  a re  in  n e e d  o f  fu n d s  w it h  w h ic h  t o  p u r c h a s e  
m a te r ia ls  a n d  t o  m e e t  p a y -r o l ls .  T h o  in c re a s e d  c o s t  o f  l a b o r  a n d  m a te r ia ls  
a n d  t h o  d e m a n d s  f o r  la rg e r  p r o d u c t io n  m a k e  th e ir  n e e d s  g r e a te r  th a n  u s u a l. 
A s  t h e  c a n n in g  in d u s tr ie s  a r o  lo c a te d  m a in ly  in  t h e  sm a ll t o w n s , f e w  o f  
th e m  h a v e  e s ta b lis h e d  c o n n e c t io n s  w ith  la rg e r  b a n k s  in  t h e  c it ie s ,  a n d  h a v e  
r e lie d  h it h e r to  u p o n  lo c a l  a c c o m m o d a t io n .

T h e  s u g g e s t io n  h a s  b e e n  m a d o  t h a t  th e  c i t y  b a n k s  e x te n d  d ir e c t  c r e d it s  
t o  t h e  c a n n e r s  u p o n  th o  r e c o m m e n d a t io n  o f  l o c a l  b a n k s .  W h ile  t h e  
F e d e ra l R o s e r v o  B o a rd  d o e s  n o t  fe e l  w a rra n te d  in  r e c o m m e n d in g  t o  m e m 
b e r  b a n k s  in  t h o  f in a n c ia l  c e n tr e s  th a t  c r e d it s  b e  e x te n d e d  t o  c u s to m e rs  o f  
o t h e r  m e m b e r  b a n k s  in  th e  c ir c u m s ta n c e s  r e c it e d ,  i t  d o e s  f e e l ,  h o w o v o r ,  
t h a t  It w o u ld  b o  d e s ir a b le  t o  h a v e  th e  fa c il i t ie s  o f  t b e  F e d e ra l  R e s e r v e  s y s 
te m  m a d e  a v a i la b le  a s  fa r  a s  p r a c t ic a b le  in  th o  p r e s e n t  e m e r g e n c y .  I n  
o r d e r ,  th e r e fo r e ,  t o  a f fo r d  s o m e  m e a su re  o f  r e lie f ,  i t  is  s u g g e s te d  t h a t  y o u  
c o m m u n ic a t e  w it h  s o m e  o f  th o  la rg e r  b a n k s  in  y o u r  d is t r i c t  a n d  a s c e r ta in  
i f  t h e y  w o u ld  b e  w il lin g  to  c o -o p e r a t e  v i t h  th e  sm a lle r  b a n k s  in  th e  c a n n in g  
d is t r ic t s  b y  e x te n d in g  te m p o r a r y  c r e d it s  t o  s u c h  c a n n in g  e n te r p r is e s  a s  m a d e  
b o  a b lo  to  m a k e  a  s a t is fa c t o r y  sh o w in g  a s  t o  t h e ir  f in a n c ia l  c o n d i t io n .

The “Bulletin” also prints the following communication 
which was addressed to Governor Harding by Herbert C . 
Hoover regarding the canning industry:

O n  a  v e r y  m o d e s t  e s t im a te  th e  o u t p u t  o f  th is  in d u s t r y  In fr u it s  a n d  
v e g e ta b le s  in  1917  w a s  v a lu e d  a t  $ 2 7 5 ,0 0 0 ,0 0 0 , a n d  I  b e l ie v e  c a n n e r s  w il l  
th is  y e a r  n e e d  a b o u t  $ 5 0 ,0 0 0 ,0 0 0  in  a d d it io n  t o  t h e ir  o r d in a r y  s u p p lie s  o f  
c a p i t a l ,  b e c a u s e  o f  t h e  in c re a s e d  c o s t  o f  ra w  p r o d u c t ,  c a n s ,  ca s e s  a n d  la b o r .

I k n o w  o f  n o  in d u s t r y  t h a t  is  o f  m o r e  g e n u in e  v a lu e  t o  th o  c o u n t r y ,  t h e  
a r m y  a n d  th o  n a v y ,  t o  t h o s e  a s s o c ia te d  w ith  u s  in  t h e  w a r  a n d  t o w a r d  th e  
w in n in g  o f  th o  w a r  i t s e l f  t h a n  th e  c a n n in g  in d u s t r y .  I t s  p r o d u c t s  r e p re s e n t  
c o n s e r v a t io n  o f  t h o  m o s t  v a lu a b le  k in d .

T h o  in d u s tr y  t o -d a y  is s p le n d id ly  o r g a n iz e d  a n d  is  a c t in g  a s  a  u n it  
t h r o u g h o u t  t h o  U n it e d  S ta te s  in  c o n s e r v in g  e v e r y  p a r t i c le  o f  th e  s e a s o n a b le  
p r o d u c t s  t h a t  m a y  r e s u lt  f r o m  p r o b a b ly  t h o  la r g e s t  a c r e a g e  e v e r  p la n t e d  in  
c a n n e r y  c r o p s .  __

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

Tho opening for business on June 17 of the El Paso branch 
of tho Federal Reserve Bank of Dallas, with Sam R. Lawder 
as Manager, is reported in the Federal Reserve “Bulletin” . 
The proposed establishment of the branch was referred to in 
our issuo of July 1.
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F E D E R A L  R E S E R V E  B O A R D  R E C O R D S  A P P R E C I A T I O N  
O F  F .  A .  D E L A N O ' S  S E R V I C E .

In referring to the resignation of Frederic A . Delano as a 
member of the Federal Reserve Board, the latter in the 
July number of its “Bulletin,” calls attention to the fact 
that for the period of practically four years since its organi
zation, the membership of the Board has been intact and 
M r. Delano’s retirement constitutes the first change. M r. 
Delano, who resigned from the Board to enter the army, 
has been appointed (as we noted last week) a M ajor in the 
Arm y Engineer Corps Reserve. The following entry in the 
minutes of the Board, voted upon the announcement of his 
retirement, expresses, the Board states, the feelings of his 
fellow-members:

T h e  B o a r d  h a s  h e a rd  w it h  e x tr e m e  r e g r e t  o f  t h e  p r o p o s e d  re s ig n a t io n  
o f  M r .  F .  A .  D e la n o .  I t  d e s ire s  t o  r e c o r d  i t s  a p p re c ia t io n  o f  M r .  D e la n o ’s 
a b le  a n d  fa it h fu l  s e r v ic e  a s  a  m e m b e r  o f  t h e  F e d o ra l R e s e r v e  B o a r d  a n d  
o f  th o s e  h ig h  p e r s o n a l q u a lit ie s  w h ic h  h a v e  m a d o  h is  r e la t io n  to  h is  c o l 
le a g u e s  o n e  o f  u n u su a l m u tu a l c o n f id e n c e  a n d  r e g a r d . M r .  D e la n o  h a s  
s e r v e d  t w o  y e a r s  a s  V ic e -G o v e r n o r  o f  th e  B o a r d  a n d  f o r  n e a r ly  t w o  y e a rs  
a d d it io n a l  a s  m e m b e r .  D u r in g  th is  p e r io d  o f  a lm o s t  f o u r  y e a rs  th e  F e d e ra l 
R e s e r v e  s y s t e m  h a s  a t t a in e d  its  g r o w t h ,  w h ilo  th e  b a n k in g  a n d  fin a n c ia l  
p r o b le m s  o f  t h e  n a t io n , in  w h o s e  s o lu t io n  th o  F e d e ra l  R e s e r v o  s y s te m  h a s 
n e c e s s a r ily  h a d  a  la rg o  p a r t ,  h a v e  b e e n  o f  u n p re c e d e n te d  se r io u sn e ss . 
M r .  D e la n o ’s  c o n t r ib u t io n  t o  th e  e f fe c t iv e  o r g a n iz a t io n  o f  th e  s y s te m  a n d  
t o  th e  s u c c e s s fu l  s o lu t io n  o f  i t s  p r o b le m s  c a n n o t  b e  o v e r e s t im a t e d . I l ls  
d e p a r tu r e  w ill  b o  a  se r io u s  lo s s  t o  t h e  s y s t e m  a n d  a  s o u r c o  o f  o x tr o m e  
p e r s o n a l r e g r e t  t o  h is c o lle a g u e s .

F E D E R A L  R E S E R V E  B O A R D ’ S  P L A N S  T O  E S T A B L I S H  
I N D E X E S  T O  B U S I N E S S  C O N D I T I O N S .

Some further facts regarding the plans of the Federal 
Reserve Board to establish a series of indexes of business 
conditions (to which we alluded in our issue of July 13, page 
123) are furnisliod in the “Federal Reserve Bulletin” for 
July from which we take the following:

I n  th e  ‘ ‘ F e d e ra l R e s e r v o  B u llo t in ”  f o r  J u n e  i t  w a s  a n n o u n c e d  th a t  th o  
B o a r d  w o u ld  s h o r t ly  u n d e r ta k e  th o  e s ta b lish m e n t  o f  a  ser ies  o f  in d o x e s  
o f  b u s in e ss  c o n d it io n s ,  f o r  re g u la r  p u b lic a t io n ,  in  fu tu r e  n u m b o rs  o f  th e  
“ B u lle t in ,”  s u c h  in d e x e s  t o  b o  c o m p ile d  a n d  p re s e n te d  f o r  th e  p u r p o s e  o f  
a f fo r d in g  d a ta  a s  n e a r ly  d o f in ite  a n d  a u th o r ita t iv e  as t h e y  c a n  b o  m a d o  
w it h  re fe re n ce  t o  th o  p ro g re ss  o f  b u s in o ss , c h a n g e s  In  e c o n o m ic  c o n d it io n s ,  
a n d  g e n e ra l a lte ra tio n s  in  th e  f in a n c ia l  a n d  b a n k in g  s itu a t io n . P r e lim in a ry  
t o  th e  in it ia t io n  o f  th is  series  o f  in d o x e s , i t  is  d e e m o d  d e s ira b lo  t o  fu rn ish  
a  g o n e ra l a c c o u n t  o f  w h a t  is  in te n d e d  in  th is  c o n n e c t io n ,  b o t h  in  o r d e r  t o  
a ss ist in  o b t a in in g  th o  c o -o p e r a t io n  o f  th o s e  w h o s o  a id  m u st  b o  o n lis to d  in  
o r d e r  t o  m a k o  th e  u n d e r ta k in g  a  su cce ss  a n d  a ls o  t o  fu rn is h  a  m o r e  c o m 
p le te  e x p la n a t io n  o f  th e  s c o p e  a n d  p u r p o s o  o f  t h o  n e w  u n d e rta k in g .

P r e p a r a to r y  w o r k  s u r v e y in g  a n d  o x a m ln ln g  th e  v a r io u s  so u rce s  o f  in fo r 
m a t io n  r e la t iv e  t o  th e  p r o d u c t io n  a n d  m a rk o t  s u p p ly  o f  lo a d in g  c o m m o d i 
t ie s  w a s  u n d e r ta k e n  d u r in g  th e  m o n t h  w ith  th o  v ie w  o f  s e le c t in g  m o s t  
t y p ic a l  a n d  c o m p r e h o n s iv o  in d e x o s  o f  in d u s tr ia l a n d  f in a n c ia l  c o n d it io n s .

I t  is  t h o  in te n t io n  o f  th e  B o a r d  t o  u se  la r g o ly  m a te r ia l g a th o ro d  b y  o t h e r  
G o v e rn m e n ta l,  S ta te  a n d  m u n ic ip a l  a g o n c le s , c o m m e r c ia l  o r g a n iz a t io n s , 
a n d  tr a d e  jo u r n a ls ,  a n d  t o  su p p le m e n t  th e  m a to r ia l  th u s  o b t a in e d  b y  in fo r 
m a t io n  r e c o iv e d  t h r o u g h  ch a n n e ls  o f  its  o w n , p a r t icu la r ly  th o  F e d e ra l 
R e s e r v o  b a n k s  a n d  a g e n ts , a n d  a ls o  m e m b e r  b a n k s .

W o r k in g  a rra n g e m e n ts  h a v e  b o o n  o f fe c t o d  w ith  m o s t  o f  th e  W a s h in g to n  
o f f ic o s  a n d  s e rv ice s  w h e r e b y  a ll s ta t is t ic s  o f  a  p e r io d ic a l  ch a r a c te r  n o t  
t r e a te d  as c o n f id e n t ia l  w ill  b o  s u p p lio d  t o  th o  B o a r d  fo r  u so  in  th o  p re p a ra 
t io n  o f  Its c o n d e n s e d  r e p o r ts .  I n  th is  m a n n e r  th e  m a r k e t  m o v e m e n t s  
in c lu d in g  r e c e ip ts ,  s h ip m e n ts , s t o c k s  in  h a n d , a n d  p r ice s  o f  lo a d in g  c o m 
m o d it ie s ,  w ill  b o  m a d o  a v a ila b le . T h e se  d a ta  p r o p e r ly  c la s s if ie d  w ill  b o  
u se d  fo r  c o m p u t in g  In d ex  n u m b e rs  s h o w in g  c h a n g e s  in  th o  p h y s ic a l  v o lu m e  
o f  tr a d e ,  v is ib le  s to c k s ,  c o n s u m p t io n , & c .

U n d e r  th o  h o a d  o f  in d o x e s  o f  b u s in o ss  c o n d it io n s  th e  B o a r d  in c lu d e s  a ll  
s ta t is t ic s  r o la t iv o  t o  p r o d u c t io n ,  c o n s u m p t io n , t r a n s p o r ta t io n , a n d  p r ice s  
w h ic h  m a y  b o  re g a r d e d  a s  a f fo r d in g  d o f in ite  in d ica t io n s  o f  th o  ch a r a c te r  
a n d  tro n d  o f  ch a n g e s  o c c u r r in g  f r o m  t im e  t o  t im e  in  t h e  e c o n o m ic  o rg a n iz a 
t io n  o f  th e  c o u n t r y  a n d  In  t h e  a c t iv it y  e x h ib ite d  b y  th a t  o r g a n iz a t io n .  A t  
p re se n t  v a r io u s  c o lle c t io n s  o f  s u c h  d a t a  a ro  m a d o . T h o y  in c lu d e  c o m p ile d  
s ta t is t ic s  c o v e r in g  th e  fo llo w in g  t o p ic s ,  v iz . :

(а ) P r ic e s , b o t h  re ta il a n d  w h o le sa le , e x h ib ite d  as a c tu a l ser ies  a n d  a lso  
a s  in d e x  n u m b e r s , c o m p u t e d  w ith  re fe re n ce  t o  a  s p o c i f i c  b a se . S u ch  p r ice s  
a ro  fu rn ish e d  b y  th o  F e d e ra l G o v e rn m e n t  in  th o  p u b lic a t io n s  o f  th e  B u re a u  
o f  L a b o r  S ta t is t ic s , w h ilo  s e v e ra l in d e x  n u m b e rs  a re  c o m p u t e d  a n d  is su e d  
f r o m  t im e  t o  t im e  b y  p r iv a to  in v e s t ig a to r s . T h e  p r in c ip a l  serios  o f  in d o x  
n u m b e rs  n o w  a v a ila b le  a ro  D im ’s ,  B r a d s tr e e t ’s ,  th o  A n n a l is t ’s ,  G ib s o n s ’ , 
a n d  t w o  fo rm s  o f  th o  series  c o m p ile d  b y  th o  B u re a u  o f  L a b o r  S ta t is t ic s . A  
c o m p lo t o  s c ie n t i f ic  s t u d y  o f  th o  v a r io u s  c h a ra c te r is t ics  o f  th ose  ser ies  o f  
in d o x  n u m b e rs  h a s  b o o n  p r e p a r e d  b y  P r o f .  W .  C .  M it c h o l l  a n d  p u b lis h e d  
b y  th o  U n ite d  S ta te s  B u re a u  o f  L a b o r  S ta t is t ic s  (w h o lo  N o .  1 7 3 ). S e le c 
t iv e  u so  w ill  b o  m a d e  o f  th is  series  o f  in d o x  n u m b e rs  a n d  p a r t icu la r ly  o f  th e  
d a ta  p u b lis h e d  b y  th o  B u re a u  o f  L a b o r  S ta t is t ic s , w ith  a  v io w  t o  c o r re la t in g  
c h a n g e s  in  p r ice s  w ith  c h a n g e s  in  th e  p r o d u c t io n  a n d  m o v e m e n t  o f  c o m 
m o d it ie s .

(б ) Reports of Production.— M a n y  o f  th e  c h ie f  in d u s tr ie s  o f  th e  c o u n t r y  
Issu e , a t  In te rv a ls , s ta te m e n ts  s h o w in g  th e  p r o d u c t io n  a n d  s h ip n io n t  o f  th e ir  
o u t p u t  a t  v a r y in g  In te rv a ls . T h is  is tru o  o f  th o  b a s ic  in d u s tr ie s  s u c h  as 
I r o n , s te e l, c o a l ,  c o p p e r ,  a n d  o th e r  le a d in g  m in in g  in d u s tr ie s . F ig u re s  
a ro  g iv e n  o n  th o  b a s is  o f  r e p o r ts  r o c e iv o d  f r o m  th o  p r in c ip a l  p r o d u c in g  
fa c to r s  in  th o  g iv e n  lin es  t o  w h ic h  th o y  r e la to , a n d  w ith  th e m  a ro  fr e q u e n t ly  
a s s o c ia te d  d a ta  s h o w in g  th e  q u a n t it ie s  o f  th o  g iv e n  p r o d u c ts  o n  h a n d  a t  
p o in ts  o f  s h ip m e n t  o r  in  s to ra g o  a t  th o  c h ie f  p o in ts  fo r  a sse m b lin g  a n d  
d is t r ib u t in g  th o  o u t p u t .  I n  s o m o  o f  th e se  lin es , f ig u re s  a ro  c o lle c t e d  a n d  
Issu e d  b y  G o v e r n m e n ta l  a g o n c ie s , b u t  in  m o s t  c a se s  th e  d a ta  re n d e r e d  cu r 
r e n t ly  a v a ila b le  a r o  s u p p lie d  c h ie f ly  o r  o n ly  b y  th o  p r o d u c e r s  o r  d is tr ib u to r s  
th o m s o lv e s . T h o  m a in  lin es  o f  in d u s tr y  in  w h ic h  b a s ic  s ta t is t ic s  o f  th is  
c la ss  c a n  b e  o b t a in e d  a ro  th o  f o l lo w in g , v i z . :  C o a l,  iro n  o r o , p ig  ir o n , s te o l, 
c e m e n t ,  t in ,  lo a d , c o p p e r ,  s u g a r , m o a ts , h id e s , sk in s , le a th e r , b o o t s  a n d  
sh o o s , lu m b e r , & c .

(c) T h o  R a ilw a y  A d m in is t ra t io n  o f  th o  U n ite d  S ta te s  h a s  u n d e r  c o n 
s id e r a t io n  a  p la n  fo r  th e  fu rn ish in g  o f  c o m p lie d  s ta t is t ic s  r e la tin g  t o  th e  
m o v e m e n t  o f  g o o d s .  W ith  th is  p la n  c o m p le t e ly  c a rr ie d  o u t  It w ill  b e  
fe a s lb lo  t o  e x h ib it  th o  m o v o m o n t  o f  c h ie f  ito m s  e n te r in g  in to  fr o ig h t  m o v e 
m e n ts  fr o m  p e r io d  t o  p e r io d .  T h e s e  s ta t is t ic s  e x h ib it  th o  e x te n t  a n d  c h a r a c 

t e r  o f  ch a n g e s  in  th o  m o v e m e n t  o f  e s so n tia l m a te r ia ls , a n d  th r o w  lig h t  u p o n  
th o  a c t iv i t y  o f  in d u s t r y  b y  In d ic a t in g  th e  e x te n t  t o  w h ic h  s u c h  m a te r ia ls  
a re  b e in g  d e m a n d e d  a n d  p r o d u c e d  in  o r d e r  t o  s u p p ly  c o n s u m p t io n . S e le c o  
t e d  t a b u la r  d a ta  in te n d e d  t o  e x h ib it  th e  r e la t iv e  c h a n g e s  in  s u c h  m o v e 
m e n ts  a ro  th u s  e sson tia l In  fo r m in g  a n  id e a ,  a t  a n y  g iv e n  t im e , o f  t h o  
e x te n t  a n d  a c t iv it y  o f  m a n u fa c tu r in g ,  b e s id e s  fu rn ish in g  in fo r m a t io n  r e 
g a r d in g  th e  c la im s  o f  th e  s e c t io n s  p r o d u c in g  a n d  s h ip p in g  s u c h  a r t ic le s  u p o n  
o t lio r  r e g io n s  o f  th o  c o u n t r y  w h o ro  t h e y  a ro  m a n u fa c tu r e d  o r  c o n s u m e d .

(d ) B a n k in g  a n d  c r e d it  s ta t is t ic s  a ro  ro lle d  u p o n  t o  s h o w  n o t  o n ly  th e  
c h a r a c te r  o f  t h o  c r e d it  s itu a t io n  f r o m  th o  s t a n d p o in t  o f  in te rn a l b a n k  
o r g a n iz a t io n  b u t  a ls o  th o  c o n d it io n s  u n d o r  w h ic h  b u s in o ss  is  a b le  t o  o b t a in  
th o  a c c o m m o d a t io n  i t  re q u ire s  f r o m  th o s e  w h o  c o n t r o l  th e  s u p p ly  o f  l iq u id  
c a p it a l  a n d  c r o d lt .  S u ch  s ta t is t ic s  in c lu d e  n o t  o n ly  d e p o s it s ,  c le a r in g s  
a n d  r e se rv e s , b u t  a lso  d a ta  s h o w in g  v a r ia t io n s  in  c o m m e r c ia l  ra te s  o f  in t e r 
es t  a n d  d is c o u n t  o n  s p e c if ie d  c la sse s  o f  lo a n s . T h e  m a te r ia l  f o r  a  s t u d y  
o f  v a r ia t io n s  in  b a n k in g  a n d  c r e d it  is  p e c u lia r ly  e x to n s iv e  a n d  r ic h ,  b u t  a t  
c e r ta in  p o in t s  h a s  h e r o to fo r o  b e e n  in c o m p le te .  In c lu s iv e  a n d  v a lu a b le  
s ta t is t ic s  o f  th o  n a t io n a l b a n k in g  s y s te m  a ro  p ro p a ro d  b y  th e  C o m p t r o l le r  
o f  t h e  C u r r e n c y ,  w h ile  th e  w o r k  d o n e  b y  th e  F e d e ra l R o s o r v o  s y s te m  in  
g a th e r in g  d a ta  r o la tiv o  t o  th e  c o n d it io n  o f  m e m b e r  b a n k s  in  t h o ' la rg e r  
c it ie s  h a s  b e c o m e  fa m ilia r  th r o u g h  th o  p a g e s  o f  t h e  “ F e d e ra l R e s e r v o  
B u lle t in .”  I n  s u n d r y  o f  th o  S ta te s  s a t is fa c t o r y  s ta t is t ic s  c o n c e r n in g  th e  
c o n d it io n  o f  S ta te  b a n k s  a re  p u b lis h e d  f r o m  t im e  t o  t im e  b y  th e  lo c a l  
d o p a r tm o n ts  o f  b a n k in g . O n o  o f  th e  m o s t  so r lo u s  g a p s  in  o u r  b a n k in g  in 
f o r m a t io n  h a s  b e e n  f o u n d  in  th o  la c k  o f  a u t h o r it a t iv e  d a t a  c o n c e r n in g  d is 
c o u n t  a n d  in te re s t  ra te s  f o r  s ta n d a r d iz e d  c la sses  o f  p a p e r .  T h o  F e d e ra l 
R e s e r v o  s y s te m  h a s  a lr e a d y  d o n e  s o m e th in g  to w a r d  s ta n d a r d iz in g  in te re s t  
a n d  d is c o u n t  r a to s . B e fo r e  lo n g  it  m a y  b o  a b le ,  w ith  its  t w e lv o  F o d o ra l  
R e s o r v o  b a n k s  a n d  th e  b r a n c h e s , w h ic h  w il l  s o o n  n u m b e r  u p w a r d  o f  f l f t o o n ,  
t o  fu rn is h  a u th o r ita t iv o  q u o t a t io n s  o f  in te re s t  a n d  d is c o u n t  ra te s  a t  th e  
p r in c ip a l  f in a n c ia l  c e n tre s  o f  th o  c o u n t r y ,  a n d  s o  fa r  a s  p o s s lb lo  t o  r e d u c e  
th e se  t o  a n  in d e x  n u m b e r  b a s is .

(e) F ig u re s  re la tin g  t o  sa v in g s  a re  c o n s id e r e d  o f  im p o r t a n c e  b e c a u s e  t h e y  
s h o w , a t  le a s t  a p p r o x im a t e ly ,  th e  s u rp lu s  o f  p r o d u c t io n  o v o r  c o n s u m p t io n  
a n d  th u s  fu rn is h  a  c lu e  t o  th e  v o lu m o  o f  n o w  w e a lth  c r e a t e d  f r o m  t im e  t o  
t im e  a n d  r e n d e re d  a v a ila b le  f o r  r e in v e s tm e n t ,  a n d  th u s  fo r  u se  in  in c re a s in g  
o r  c a r r y in g  o n  th e  p r o d u c t iv e  c a p a c it ie s  o f  t h o  c o u n t r y ,  th e r e b y  a f fo r d in g  
e m p lo y m e n t  t o  la b o r .  T h e  d a t a  re la tin g  t o  s a v in g s  h a v e  th u s  fa r  b e e n  
a m o n g  th e  loss  s a t is fa c t o r y  o f  th o s e  a v a ila b le  t o  s tu d e n ts  o f  e c o n o m ic  
p r o g r e s s . W it h  th e  d e v e lo p m e n t  o f  th e  n o w  s y s te m  o f  in c o m e  a n d  o x c e s s  
p r o f i t s  ta x e s  i t  is ,  h o w e v e r ,  h o p e d  to  o b t a in  m o r o  s a t is fa c t o r y  in fo r m a t io n , 
a t  le a s t  w ith in  r e s t r ic te d  f ie ld s ,  c o n c e r n in g  th o  d e v e lo p m e n t  o f  w e a lth  a n d  
th e  g r o w t h  o f  s a v in g s . T h is  w il l  a t  le a s t  b o  p o s s ib le  w ith  r e fe r e n c e  t o  
c o r p o r a t e  sa v in g s  a n d  In v e s tm e n ts .

if) D a t a  d e s ig n e d  to  sh o w  t h e  e x te n t  o f  e m p lo y m e n t  a t  a n y  g iv e n  t im e  
in  th e  c o u n t r y  a t  la rg e  th ro w  l ig h t  o n  th o  a c t iv it y  o f  in d u s tr y  a n d  a ls o  u p o n  
th o  p u r c h a s in g  a n d  c o n s u m in g  p o w e r  th r o u g h o u t  th e  v a r io u s  in d u s tr ia l  
s e c t io n s  in t o  w h ic h  th e  p o p u la t io n  is d iv id e d . T h o  d e g r e e  o f  e m p lo y m e n t  
a n d  u n e m p lo y m e n t ,  a n d  th o  g e n e ra l le v e l  o f  w a g e s , fu r n is h  a n  e x a c t  in d o x  
o f  t h o  e c o n o m ic  c o n d i t io n  o f  p o p u la t io n  in  a n y  g iv e n  l in e  o f  b u s in e s s . 
T h o  r e c e n t  e n t r y  o f  th e  G o v e r n m e n t  o f  t h e  U n ite d  tS a te s  in to  th e  in d u s tr ia l  
f ie ld  a s  a  la rg o  e m p lo y e r  o f  la b o r  a n d  its  e f fo r t s  t o  s e c u r o  a  b e t t e r  d is t r i 
b u t io n  o f  a v a i la b le  w o rk e rs ,  e n a b le s  i t  t o  fu rn is h  r e lia o lo  in fo r m a t io n  c o n 
c e r n in g  th o  c o n d it io n s  a f fe c t in g  th o  m o v e m e n t  o f  a n d  d e m a n d  f o r  la b o r  in  
c e r ta in  f ie ld s  as w o ll a s  th e  d is t r ib u t io n  o f  th e  a v a i la b le  s u p p ly  o f  w o rk e rs  
in  th e  s p e c i f ie d  c la sse s  o f  in d u s tr y .

W h i le  It is d e s ira b lo  a n d  p r a c t ic a b le  t o  fu r n is h  g e n e ra l in d e x e s  o f  b u s in e ss  
c o n d it io n s  f o r  th o  c o u n t r y  a s  a  w h o lo ,  i t  w il l  a ls o  b e  n e c e s s a r y , in  o r d e r  t o  
o b t a in  a n  a c c u r a to  id e a  o f  th o  s itu a t io n  o f  th o  d i f fe r e n t  s e c t io n s  o f  th e  
n a t io n , a n d  a ls o  t o  o b t a in  a  m o r o  c o m p lo t o  a n d  d e ta ile d  a n a ly s is  o r  lo c a l  
in d u s tr ie s , t o  in it ia te  s im ila r  b u s in e ss  in d e x e s  f o r  o a c h  o f  th o  s e v e r a l  d is 
t r ic t s  in  w h ic h  o n o  o r  m o r e  b a s ic  In d u str ie s  h a v o  th e ir  h e a d q u a r te r s . T h e  
e s ta b lis h m e n t  o f  a  s e r ie s  o f  b u s in e ss  in d e x o s  f o r  th e  n a t io n  a s  a  w h o le  Is 
o n ly  th e  f ir s t  s to p  fo rw a r d  in  th e  e v e n tu a l d e v e lo p m e n t  o f  a  c o m p le t e  
se r ie s  o f  b u s in e ss  in d e x e s . I t  is  th e  in te n t io n  o f  th o  B o a r d , th e r e fo r e ,  t o  
e x t e n d  th o  s y s to m  g e n e r a lly  t h r o u g h o u t  th o  s e v e ra l  F e d e ra l  R e s e r v e  d is 
t r ic t s ,  s e cu r in g  in  o a c h  d is t r ic t  th o  e s ta b lis h m e n t  o f  s a t is fa c t o r y  in d o x e s  
r e la t in g  t o  th o  c o n d it io n  o f  th o  c h io f  In d u str ie s  s itu a te d  th o ro , a n d  o b t a in in g ,  
as a  r e s u lt ,  r e lia b le  a n d  a u t h o r it a t iv e  r e p o r ts  o f  lo ca l  b u s in e ss  c o n d i t io n s .  
N o  a n n o u n c e m e n t  c a n  a s  y e t  b o  m a d e  a s  t o  th o  d is t r ib u t io n  o f  in d u s tr ie s  
b y  d is t r ic t s ,  o r  th e  c h a r a c te r  o f  th e  m e th o d s  t o  b o  e m p lo y e d  in  r e p o r t in g  
u p o n  e a c h  o f  t h e m . T h o  c h a r a c te r  o f  in d u s tr y  a n d  th o  m o th o d s  o f  m e a s u r 
in g  It v a r y  s o  w id e ly  a s  b e tw e e n  d i f fe r e n t  p a r ts  o f  th o  c o u n t r y  th a t  id e n t ic a l  
m e t h o d s  c a n n o t  b o  o m p lo y e d  in  a ll c a s o s . T h o  a d a p ta t io n  o f  th o  s y s to m  
o f  b u s in e ss  In d ex es  t o  th o  d i f fe r e n t  lo c a li t ie s  w il l  t h e r e fo r e  b o  d e fe r re d  t o  
s o m o  d a t o  in  t h e  fu tu r o ,  a f t o r  th o  in it ia t io n  a n d  e s ta b lis h m e n t  o f  th e  
b u s in e ss  in d e x e s  d e s ig n e d  t o  e x h ib it  in  b r o a d  te r m s  th e  d e v e lo p m e n t  o f  
n a t io n a l  I n d u s tr y .  _______________________________________

P R O F I T S  O F  F E D E R A L  R E S E R V E  B A N K S  E X P E C T E D  
T O  R E A C H  50% A T  E N D  O F  C A L E N D A R  Y E A R .

In referring to the dividends and surplus profits of the 
Federal Reserve banks in the July number of its “Bullotin,” 
the Federal Resorvo Board states that all of tho banks were 
able to declare dividends to cover periods up to Juno' 30 of 
the present year, and it figures that at tho present rate of 
growth tho combinod oxcess profits for all tho banks, after 
tho payment of the 6% dividends may easily roach 50% of 
the paid in capital at tho close of tho present calendar year. 
The following is what the Board has to say in tho matter:

G r o s s  e a rn in g s , p a r t ly  e s t im a t e d , o f  th o  F e d e ra l  R o s o r v e  b a n k s  f o r  th o  
f ir s t  s ix  m o n th s  o f  th o  p r e s e n t  y o a r  w o ro  $ 2 4 ,8 5 0 ,0 0 0 , w h ilo  c u r r e n t  e x 
p e n s e s  fo r  th e  sa m o  p e r io d  a g g r e g a te d  $ 4 ,0 4 0 ,0 0 0 ; th o  to t a l  e s t im a te d  n e t  
e a rn in g s  fo r  th o  f ir s t  h a l f  o f  th o  y o a r  a r o  th e r e fo r e  $ 2 0 ,8 1 0 ,0 0 0 . A l l  o f  th o  
b a n k s  w e re  a b lo  t o  d o c la r o  d iv id e n d s  t o  c o v e r  p e r io d s  u p  t o  J u n e  3 0  o f  t h o  
p r o s o n t  y e a r .  S ix  o f  th o  b a n k s  d e c la r e d  d iv id e n d s  fo r  th o  0 -m o n t h  p e r io d  
o n d in g  J u n e ; f o u r  b a n k s  f o r  th e  1 2 -m o n th  p e r io d  e n d in g  J u n o ; a n d  t w o  
b a n k s  f o r  th e  1 8 -m o n th  p e r io d  o n d in g  J u n o . N o n o  a ro  n o w  in  a rre a rs  
w ith  t h e ir  d iv id e n d  p a y m o n t s .  T h o  to t a l  a m o u n t  o f  d iv id e n d s  d u o  a n d  
p a y a b le  is  a b o u t  $ 3 ,1 8 0 ,0 0 0 . D e d u c t in g  th is  a m o u n t ,  a s  w e ll a s  a n  a d 
d it io n a l  a m o u n t  o f  $ 0 4 4 ,0 0 0  r o s o r v o d  f o r  d e p r e c ia t io n  o n  s e cu r it ie s  f r o m  
th o  t o t a l  e s t im a te d  n o t  o a rn ln g s  f o r  th o  s ix  m o n t h s ,  th e r e  ro m a in s  a  b a la n c e  
t o  b e  c a r r ie d  t o  p r o f i t  a n d  lo s s  o f  o v e r  $ 1 7 ,0 0 0 ,0 0 0 — a n  a m o u n t  w h ic h  m a y  
b e  s o m e w h a t  r e d u c e d  th r o u g h  a d d it io n a l  ch a r g e s  t o  p r o f i t  a n d  lo s s  o n  
a c c o u n t  o f  F e d o ra l R e s e r v o  c u r r e n c y  is su e d  d u r in g  th o  p e r io d ,  fu r n itu r e  
a n d  e q u ip m e n t ,  a n d  b a n k  p r o m is e s . T h is  $ 1 7 ,0 0 0 ,0 0 0 0  Is a b o u t  2 5 %  
o f  th o  a v o r a g o  p a id - in  c a p it a l  o f  th o  F e d e ra l  R e s e r v o  b a n k s  f o r  th o  s ix  
m o n t h s  o f  t h o  p ro s o n t  y o a r .  A t  th e  p r o s o n t  ra to  o f  g r o w t h  c o m b in e d  o x ce s s  
p r o f i t s  f o r  a ll b a n k s , a f t o r  p a y m o n t  o f  th o  6 %  d iv id o n d s ,  m a y  e a s ily  r e a c h  
5 0 %  o f  th o  p a id - in  c a p ita l  a t  th e  c lo s e  o f  th o  p r e s e n t  c a lo iu la r  y o a r .  O n ly
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ono-half of thoso oxcess profits, according to Section 7. Is carried by the 
banks to surplus account, the other half going to tho United States as a 
franchise tax. After the surplus of any bank has reached 40% of Its paid- 
in capital, all of tho excess profits must bo paid to tho United States.

Considerable differences, of course, exist between Federal Reserve banks 
in respect to the proportion of excess profits to capital, so that In individual 
cases it may not be true even with earnings accumulating at their present 
rate, that tho 50% levol will be reached. In the future, with all arrears 
in dividends paid and a surplus of 40% to paid-in capital set up. tho Gov
ernment will receive as a franchise tax from the banks all tho excess of their 
combined net earnings above 6 % on the paid-in capital stock.

ASSESSMENT BY FEDERAL RESERVE BOARD.
A n  assessm en t o f  0 .0 0 1 2 5 %  u pon the ca p italization  o f  

the F ederal R eserve  b an ks to  cover the estim ated  general 
expenses o f  the B o a rd  from  J u ly  1 to  D e c . 31  1 91 8  w as vo te d  
b y  the B o a rd  last m o n th , according to  an  an n ou n cem en t  
in  th e F ed era l R eserve “ B u lle tin ”  fo r  J u ly  w hich  sa y s :

Acting under tho provisions of tho Federal Reserve Act, tho Federal 
Rescrvo Board on Juno 20 voted an assessment of 0.00125% upon the 
capitalization of Federal Reserve banks to cover tho estimated general 
expenses of tho Board from July 1 to Dec. 31 1918. Tho assessment is 
based upon a capital of $152,556,000, as of Juno 15 1918. Tho rato of 
assessment will vield $190,695. Tho resolution of tho Board, with the 
figures on which tho assessment is based and a detailed statement of ex
penditures and commitments as a basis of estimate, is given below.

R eso lu tion  L evy in g  A sse s sm en t.
W h erea s , Under Section 10 of tho Act approved Dec. 23 1913, and known 

as tho Federal Reserve Act, tho Federal Reservo is empowered to lew 
semi-annually upon the Federal Reservo banks in proportion to their capital 
stock and surplus an assessment sufficient to pay its estimated expenses 
including tho salaries of its members, assistants, attorneys experts and 
employees for tho half year succeeding tho levying of such assessment, 
together with any deficit carried forward from tho preceding half year- nad 

W h erea s , It appears from estimates submitted and considered that It is 
necasary that a fund rqual to ono hundred and twenty-five thousandths 
of 1% (0.00125) of tho capital stock of tho Federal Reserve banks bo 
created lor tho purposes licreinboforo described, oxclusivo of tho cost of 
engraving and printing of Federal Reserve notes: Now, thereforo, 

l ie  i t  reso lved , That pursuant to the authority vested in it by law, tho 
Federal Reserve Board hereby levies an assessment upon tho several 
Federal Reserve banks of an amount equal to ono hundred and twenty- 
fivo thousandths of 1% (0.00125) of tho total capital stock and surplus 
of such banks, and tho fiscal agent of tho Board is hereby authorized to 
collect from said banks such assessment and oxecute, in tho name of tho 
Board, a receipt for payment made. Such assessment will bo collected 
in two installments of ono-half each; the first installment to bo paid on 
July 1 1918, and tho second half on Sopt. 1 1918.

E stim a te  f o r  J u ly  1918 A sses sm en t.
Average monthly encumbranco for period Jan. 1 1918 to June

30, 1918____________ _____ _____________________________  $28,761.71
Estimated monthly requirements, July to Dec. 1918, inclusive. 35,467.59

Estimated monthly increaso___________________________ 6,705.88
Estimated requirements, July to Dec. 1918 inclusive________  212 805 54
Estimated unencumbered balance July 1 1918_______________ 24 979 48

187,826.06
Total capitalization and surplus of Federal Reserve banks,

June 15 1918------------------------------------------------------------------ 152 555 non
Rato of assessment to produce $190,695.................. ......... .........  ’n 00125

In view of all conditions I liavo the honor to recommend that an assess
ment of one hundred and twenty-five thousandths of 1% (0.00125) bo 
levied.

. . "W. M. IMLAY, F is c a l  A g en t.Approved: v
C om m ittee o n  O rga n iza tion , E x p en d itu re s , a n d  S ta ff.

DAILY FEDERAL RESERVE BOARD AND GOLD 
SETTLEMENT FUND.

T h o  F ederal R eserve B o a rd  announced in its J u ly  “ B u lle 
tin ”  th a t the operation o f the gold  settlem en t fu n d  h as so 
greatly  extended  its scope th a t the B o ard  h ad  directed the  
F ederal R eserve banks to  p u t in to  effect on  J u ly  1 a  daily  
gold  clearing sy stem . T h o  B o ard  added :

This morely substitutes a daily for a weokly settlement, such as has been 
employed in tho past. It is not expected that tho change will bring about 
any definite alteration in tho relationship of the banks excopt that of in
creasing tho convenience and speed of their dealings with ono another. 
Without a full understanding of tho plan daily telegraphic transfers might 
at first seem to temporarily prejudice tho reserves of some of the Federal 
Roscrvo banks. As a mattor of fact, however, tho offoct will be exactly 
as at prosont. Tho plan will eliminate a groat deal of work at tho Federal 
Roservo banks, and through the daily, instead of weekly, settlement will 
provido tho proper adjustment In tho holdings or gold to the credit of each 
Fedoral Roscrvo Bank in the gold settlement fund in as nearly automatic 
a way as posslblo, At tho prosont time tho Federal Roservo banks, in 
addition to the weekly settlement, have tho privilege of demanding trans
fers at any timo when a not debit balanco is shown in account with other 
Federal Reserve banks. It must bo expected that If tho prosont plan of 
weokly settlements were to be maintained, such transfers would become 
more numerous In the future, as tho calls upon the Federal Roservo banks 
bocome heavier. Tho proposed plan will do away with tho greater part 
of such transfers, and will release, for tho strengthening of their reserves, 
the funds now carried as "amounts duo from other Fedoral Reserve banks." 
At tho present time practically all the Federal Reservo banks aro advising 
each other by wire of their daily credits of immediately available city items. 
While good to a limited extent, this plan covers but a small proportion of 
the credits, and henco tho need for a dally settlement. In order to ronder 
tho work of tho gold settlement fund more effective, as well as to make 
all communication botween tho banks and the Board prompter and moro 
certain, a private wiro service has been established between Washington 
and the various Federal Reserve banks as well as betweon tho banks them- 
solvos. This servico is now in satisfactory operation.

T h o  details of tho plan  for daily  clearings through th e  gold  
settlem en t fu n d  aro furnished as follow s in tho “ B u lle tin :”

Tho following plan of daily clearings through tho gold settlement fund 
has boon adopted by tho Fedoral Reserve Board, and the Federal Reserve 
banks havo been directed to make it effective on and after July 1 1918.

At tho closo of business each night each Fodoral Reservo bank will wire 
to the Federal Reserve Board the aggregate amounts credited that day 
to each other Federal Roservo bank. This would amplify tho prosont 
Wednesday telegram, in so far as actual dollars and cents would bo wired 
instead of oven thousands. Credits now entered by each Foderal Rescrvo 
bank to tho account of each of the other 11 banks, which aro grouped at

present on Form No. 34 In “ Due to other Federal Reserve banks,” would 
be credited to “Gold settlement fund, suspense,’’ instead.

This telegram should bo sent as an “open” message except for the intro
ductory and final code words. It should show in numerals, properly 
punctuated, the exact amounts In dollars and cents credited to each of 
the other 11 Federal Reserve banks at the close of business on the respective 
day, and givo the same figures as will be shown in tho daily statement 
on Form No. 34 against now liability item “Gold settlement fund— Sus
pense account” (replacing item “Due to other Federal Reserve Banks”).

A sample of tho form of telegram, with Introductory test word and closing 
code word denoting date of credits, would read as follows:
pode- - - ............................................................................................10,125,671 29
New York......................................................................................  5,285,024 74
Philadelphia.............     388,411 12
Cleveland...............................................................    612,050 50
Richmond...............................................■...................................... 78.056 49
^ tIanta.............................................................................................  47,411 99
Chicago...................................................................................   1,304,856 50
St. Louis......... ...............................................................................  708,980 25
Minneapolis............................................................    98,412 16
Kansas City...................................................   504,411 88
Dallas...................................................................................   49i560 48
San Francisco.......................................................................   1,048,495 18
c °do. SMITH, C a sh ier .

On the morning following the Board, having received 12 telegrams, will 
charge each sending bank In the gold settlement fund with tho aggregate 
of its telegram, distributing the individual credits as therein advised.

The Board will then credit each of the 12 Federal Reserve banks In the 
gold settlement fund with the aggregate of credits telegraphed by tho other 
Fedoral Reserve banks and send appropriate telegraphic advice to each 
of the banks credited.

In theso telegrams the Board will continue to show net gain or loss In 
the fund which would confirm to the Federal Reserve banks that their 
respective telegrams of the previous day had been correctly received.

Upon receipt of the Board’s telegram, each Federal Reserve bank will 
make tho following entries:

D e b it .— “Gold settlement fund, suspense.”
C red it.— “Gold settlement fund” (with aggregate of telegram to the 

Board on the day previous).
D e b it .— “Gold settlement fund.” ■
C red it.— “Collection items” (deferred debits) (with aggregate of the 

telegram received that day from the Board).
The necessity for “Gold settlement fund, suspense," account arises from 

the fact that the Federal Reserve Board’s published statement must reflect 
the figures shown on the books of and reported to it by tho 12 Federal 
Reserve banks.

This new account will eliminate telegraphic “float” and thus avoid a 
situation encountered several times on Friday nights, under which asset 
item "Gold settlement fund” had been credited by one Federal Reserve' 
bank without corrspondlng debit by another Federal Reserve bank.

The above covers the modus oporandl of the suggested plan, in so far 
as tho gold settlement fund accounts of the Federal Reserve Board and tho 
12 banks are concerned. The interior arrangements at tho individual 
Federal Reserve banks may be made as follows:

Everything dispatched from one Federal Reserve bank to another should 
bo deferred and charged to "Collection items, debit.” This covers not 
only cash letters, whether city or country items, but payments on tele
graphic transfers ordered by other Federal Reseral Reserve banks. Federal 
Reserve.notes or currency shipped to other Federal Reserve banks, mis
cellaneous charges, expense, service charges, interest, telegrams, &c., in 
fact, every item heretofore charged to “Due from Federal Reserve banks" 
should, under the proposed plan, be charged to “Collection items, debits.” 

Some banks might prefer to enter these “Collection items, debits,” 
by detail in books, while others would prefer to file the carbons of their 
letters or other dispatches. &c., under the names of the Federal Reserve 
banks affected. Some banks prefer the latter plan for the reason that, by 
intelligent filing, an automatic tickler of unaccounted for items Is thereby 
supposed for convenient tracing.

Each Federal Reserve bank, in addition to the daily telegram to the 
Board, as outlined above, will prepare, as it now does, statement of tho 
details with proper description for the use of each other Federal Reserve 
bank whoso account in the gold settlement fund had received credit.

The aggregate of each statement would, of course, agree exactly with the 
aggregate amount of credits wired to the Federal Reserve Board. This state
ment should be forwarded by first mail, carbon to be retained for the files.

Upon receipt of the Federal Reserve Board’s daily wire, it will be im
possible to do other than credit “Collection items” (deferred debits) with 
the total, one ticket for each Federal Reserve bank.

Upon receipt, however, of the mall advices from other Federal Reserve 
banks the carbon copies, or tickets representing previous debits to "Col
lection items—deferred debits," covered in tho mail advices received would 
bo transferred from the “Collection items— Deferred debits" files, as well 
as the credit ticket representing tho entry made on receipt of the Board’s 
wire.

It would bo necessary, of course, to see that the mall advice footed to 
tho total of tho wire, and that the Items covered in the mail advice, cor
responded to the carbons transferred from the "Collection debit” file.

Without a full understanding of tho plan, telegraphic transfers might 
at first seem to temporarily prejudice tho reserve of the Federal Reserve 
bank which credits its members and charges “Collection items, debits.” 
As a matter of fact, however, the effect is exactly as at present, where 
“Due from other Federal Reserve banks” Is charged. Both accounts are 
deductions from gross deposits.

Tho offoct of this plan would be to eliminate a great deal of work at the 
Federal Reserve banks, and to provido daily, instead of weekly, the proper 
participations in the gold settlement fund in as nearly an automatic way 
as possible.

At the present time tho Federal Reserve banks, in addition to tho weekly 
settlement, have the privilege of demanding transfers at any time when a 
net debit balance Is shown in account with other Federal Reserve banks.
It Is to be expected that under the present plan of weekly settlements such 
transfers will become more numerous in the future, as the calls upon the 
Federal Reserve banks for financial assistance of their members become 
heavier. The proposed plan will do away with the greater part of such 
transfers, also with the necessity of rediscounts between Federal Reserve 
banks when due primarily to tho unavailability of “Amounts due from 
other Federal Reserve banks.” The rediscounting operation, as at present 
conducted, involves a great deal of work, which, by some means or other, 
should be curtailed.

At the present time practically all the Federal Reserve banks are ad
vising each other by wire their daily credits of immediately available city 
items. While good, to a limited extent, the plan covers but a small pro
portion of the credits. Tho new plan will reduce the number of telegrams 
very considerably, and will cover every credit.
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NOTES SECURED BY FARM LOAN BONDS M AY BE 
DISCOUNTED BY NATIONAL BANKS.

N o te s  secured b y  F a r m  L o a n  bon ds m a y , in  tlie opinion  of
M .  C . E llio tt , counsel for the F ederal R eserve B o a rd , be  
d iscounted  b y  n ation al b a n k s. T h is  opinion  is se t o u t as 
follow s in  the current issue o f the “ F ederal R eserve B u lle 
tin :”

M y  D ea r  M r .  C o m p tro ller .—You asked whether, in the opinion of this 
office, national banks are prohibited by law from making loans on the 
security of farm-loan bonds issued under authority of Act of July 17 
1916, and known as the Farm Loan Act.

The question involved seems to be whether the loans in question come 
within tho classification of loans on rqal estate. Under the National Bank 
Act national banks are permitted to lend on personal security and aro 
impliedly prohibited from making loans on security of real estate, except 
where such security is taken for a debt previously contracted, or whero tho 
loan moets tho requirements of section 24 of tho Fedoral Reserve Act.

In tho opinion of this office, a loan on tho security of a farm-loan bond 
should not bo classified as a loan on real estate. It has boon consistently 
ruled by your offico in accordance with decisions of tho Supreme Court of 
tho United States on this subject that a noto socurod by anotlior note as 
collateral, such collateral noto in turn being secured by real ostato, doos not 
constitute a loan on real estate. In such *aso tho security for tho noto 
discounted is the obligation of tho maker of tho collateral noto and tho fact 
that tho maker of this noto is in turn secured by real estate does not mako 
tho security which the bank receivos a roal estate security.

In the case of farm-loan bonds, these bonds are tho obligations of farm
land banks. Tho bonds, as I understand it, aro not secured by mortgage 
on roal estate, but by tho notes or other obligations of various farmors 
being hold by tho farm-land bank. In legal effect, therefore, tho farm- 
loan bond is in the nature of a collateral trust bond and tho security for 
theso bonds consists of tho personal obligation of various farmers, which 
obligations are in turn secured by roal estate.

In tho opinion of this offico, therefore, notos socurod by farm-loan bonds 
may be discounted by national banks.

(Signed) M. C. ELLIOTT, C ou n sel.
J u n e  10 1918. ______________________________

LOANS TO FARMERS BY FEDERAL LAND BANKS IN 
JUNE.

L oa n s to  farm ers b y  the F ederal L a n d  b an ks aggregated  
$ 8 ,3 4 3 ,4 3 0  during J u n o , according to the follow in g sta te 
m e n t m a d e  public b y  tho F a rm  L o a n  B o a rd  on  J u ly  1 3 :

During the month of June 38,343,430 woro loaned to farmers of tho United 
States by tho Federal Land banks on long-time first mortgages, according 
to the monthly statement of tho Farm Loan Board. Tho Fedoral Land 
Bank of Spokano loads in amount of loans closed, $1,262,800. Tho othor 
banks closed loans in June as follows: Houston. $913,233; St. Louis, $820,
777; Omaha, $804,950; Now Orleans, $801,725; Louisville, $735,900; 
Wichita, $656,100; Columbia, $636,995; Springfield, $500,400; Berkeley, 
$468,200; St. Paul, $406,400; and Baltimore,-$335,950.

On July 1 tho total amount of mortgage loans placed since tho estab
lishment of the Fedoral Land banks was $109,517,308, covoring 48,297 
loans closed, as against $101,376,318, covering 44,765 loand closed on 
Juno 1.

During June, 1916 applications were received asking for $5,127,011, boing 
about one-fourth the number of applications received during May. Dur
ing tho same period 2,516 loans woro approved, amounting to $6,793,527.

Tho grand total of loans cloased is distributed by Fodoral Lank Bank 
districts as follows:
Spokane -----
St. Paul___
Omaha ____
Wichita ___
Houston___
New Orleans. 
Louisville - 
St. Louis___
Berkeley 
Columbia 
Baltimore 
Springfield _

$17,000,555 
. 16,205,000 
. 13,264,140 
. 12,292,700 
. 9,807,741
. 7,646,540
. 6,704.106
. 7.172,172
. 6,698.400
. 4,746,513
. 4,140.500
. 3.851,595

PROSPEROUS YEAR FOR OHIO STATE BANKS.
A n  ab stra ct o f reports o f earnings an d  oxpenses recently  

m a d e  public b y  O hio S tate  Superintendent o f B a n k s P hilip  C .  
B erg  show s the p a st year to  h ave  been  one o f the m o st pros
perous in  the h istory  o f incorporated S tate  b a n k s. A  state
m e n t issued b y  S uperintendent B erg  says:

Reports of tho 601 incorporated Stato banks for the year ended Doc. 31 
1917, just compiled by him, show gross earnings to tho amount or $45,941,
463, an increase of $6,177,690, or 15.5% over the previous year. Net earn
ings for the same period of timo amounted to $11,892,281, an increaso ovor 
tho preceding year of $276,083, or 2.4%.

While tho banks throughout tho Stato havo enjoyod a prosperous year, 
yet an analysis of the reports show tho banks of tho largor cities havo on- 
joyed the greatest degree of prosperity. Tho net earnings of tho 485 banks 
outside tho largor cities show a gain of 18.7% on tho capital, whilo those of 
Toledo show a gain of 19%; Canton, 22.1%; Dayton, 22.97%; Akron, 
25.4%: Cincinnati, 26.5%, and Cleveland, 26.7%. The banks of Youngs
town show a gain of 15.8% and those of Gtolumbus 12.5% on their capital. 
Gross earnings of the 28 incorporated State banks of Cleveland amounted 
to 130.4% of tho capital for tho year i917, or 34.4% higher than any 
other city of the State.

Salaries of officers and employees of tho banks paid during the year 
amounted to $5,899,066, an increaso of $1,008,160, or 20.6% ovor the 
amount paid in 1916.

Taxos paid by tho 601 incorporated State banks for the yoar ending 
Dec. 31 1917 amounted to $1,749,465, which was $217,563, or 14.2% 
moro than was paid In 1916. Interest paid to depositors for the same 
poriod of timo amountod to $21,901,751, an increaso of $3,510,667, or 19%, 
over tho preceding yoar.

Dividends distributed to stockholders during tho yoar amountod to 
$4,837,757, an increaso of $357,258, or 7.9%, ovor tho preceding year. 
Net earnings carried to surplus for tho samo period of time amounted t > 
$2,906>683, or 6.3% of tho total earnings.

Total capital and surplus invested in tho 601 incorporated State banks 
at tho close of business Doc. 31 1917 was $94,258,403, a gain of $8,057,188 
as comparod with Dec. 31 1916.

Tho percentage of gross earnings to capital for tho past year was 85.1%, 
tho greatest probably ever shown, but on account of tho large increase in 
tho amount paid for salaries, taxos and interest, tho percontago of net gain 
is 1.1% loss, _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

WAR FINANCE CORPORATION TO MAKE ADVANCES 
TO BANKS LENDING TO FARMERS 

AND CATTLEMEN.
A n n ou n cem en t th a t the F ederal R eserve ban ks a t D a lla s , 

K a n sa s C ity  an d  M in n ea p olis  h ad  been instructed  to a d 
vise the ban ks an d  trust com panies (n on -m em b ers as w ell 
as m em bers o f the F ederal R eservo S y ste m ) o f tho w illing
ness o f the W a r  F in an ce C orp oration  to m a k e ad van ces to  
institutions m a k in g  loans to farm ors an d  ca ttle m e n , w as  
m ade b y  the T reasu ry  D ep a rtm e n t on  J u ly  23  in  a  sta tem en t  
w hich said:

Tho board of directors of tho War Finance Corporation announced to-day 
(July 23) that at tho suggestion of Secretary McAdoo it had wired tho 
Federal Reservo banks at Dallas, Kansas City, and Minneapolis, re
questing them to notify tho banks and trust companies in their respective 
districts, non-members as well as members of tho Federal Rcservo System, 
of tho willingness of tho War Finance Corporation to mako advances 
under Section VII of the War Finance Corporation Act to banks and trust 
companies which had made loans to farmers and cattlemen.

It Is hoped that this measure will enablo these institutions to extend 
credit freely both to farmers and cattlemen whenever necessary to insuro 
the preservation of these essential industries in localities whero drought 
havo seriously impaired their productivity.

Under tho terms of the War Finance Corporation Act theso advances 
are limited to 75% of the amount of tho loans made by tho borrowing 
institution or to 100% in caso tho borrowing institution itself furnishes 
additional collateral to the extent of 33% of tho advance. Such advances 
will bo made by tho War Finance Corporation upon written application 
through tho several Federal Reservo banks, acting as its fiscal agents, 
but only after consideration of their recommendations upon tho promissory 
noto of tho borrowing institution, secured by tho obligations of the farmors 
and cattlemen to which loans havo beon made by tho borrowing institu
tions. together with any security taken for such obligations.

T h e  T reasu ry  D e p a r tm e n t’s sta tem en t also q u oted  the  
fo llow in g from  Secretary M c A d o o ’s telegram  to G o v . H a rd 
in g :

Droughts in Montana, parts of North Dakota, Kansas, and Toxas aro 
creating a serious situation for tho farmors there, involving posslblo aban
donment of farms and sacrifice of livo stock. I think that offectivo as
sistance can bo rendered by tiro War Finance Corporation. This corpora
tion was created to help financo industries ossontial to tho war, and I know 
of no industry moro vital to tho war than that of raising wheat, corn, livo 
stock, and other food products. Aid should bo extended by the War 
Financo Corporation to tho farm industry and to overy other industry 
which is vital to the prosecution of the war. I think tho War Finance 
Corporation should make loans to national and Stato banks on farmers’ 
paper. This would enablo all national and Stato banks to extend loans to 
deserving farmers, with full knowledge of tho fact that such paper can and 
will, under tho terms of the Act, bo takon by tho War Finance Corporation. 
1 am sure that tho Department of Agriculture will bo glad to co-operato in 
tho samo direction through tho agents and agencies of that department.

PERMANENT ORGANIZATION OF CAPITAL ISSUES 
COMMITTEES IN VARIOUS RESERVE DISTRICTS.
A s  w e indicated  la st w eek , page 2 2 9 , p erm an en t organiza

tion o f tlie C a p ita l Issues C o m m ittee s  in  tko tw elve Fedoral 
R eserve d istricts w as ann ounced  on  J u ly  14  b y  C harles S . 
H a m lin , C h airm an  o f tho C a p ita l Issues C o m m itteo  o f the  
W a r  F inan co C orp oration  a t  W a sh in g to n . T h o  list o f thoso  
com prising the D istr ic t C o m m ittee  on  C a p ita l Issues for  
th e N e w  Y o r k  F oderal R eservo D istr ic t w as published in  
our item  o f a w eek  a g o . T o -d a y  w o givo as follow s tho  
n am es of thoso m a k in g  up tho C a p ita l Issues C o m m ittees  
in the other F ederal R esorvo D istr ic t:

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT 
NO. 1— BOSTON.

Fredorick II. Curtiss, Chairman Fodoral Rosorvo Bank, Boston, Mass. 
Charles A. Morss, Governor Federal Rosorvo Bank, Boston, Mass. 
Francis R. Ilart, Old Colony Trust Co., Boston, Mass.
John E. Oldham, Morrill, Oldham & Co., Boston, Mass.
Robert Winsor, IClddcr, Peabody & Co., Boston, Mass.
Charles Francis Adams, Boston, Mass.
Henry B. Day, R. L. Day & Co., Boston. Mass.
Henry G. Bradley, Stono & Webster, Boston, Mass.
Philip Cabot, White, Weld & Co., Boston, Mass.
Allen Curtis, Curtis & Sanger, Boston, Mass.
Thomas W. Faruam, Vico-Presidont Now Haven Bank, New Haven, 

Conn.
Allan Forbes, Stato Street Trust Co., Boston, Mass.
E. M. Heard, President Amoskeag National Bank, Manchester, N. H. 
James F. Jackson, Boston, Mass.
E. IV. Mattison, Proyidenco, R. I.
E. R. Morse, Treasurer Vermont Marble Co., Proctor, Vt.
II. M. Verrill, Portland, Mo.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.
3—PHILADELPHIA.

Richard L. Austin, Chairman, Philadelphia.
E. P. I’assmoro. Vice-Chairman, Philadelphia.
Clarenco M. Clark, Philadelphia.
John Gribbol, Philadelphia.
A. A. Jackson, Vice-President Girard Trust Co., Philadelphia.
Lewis Lillie, United Gas Improvement Co., Philadelphia.
Howard S. Graham. Philadelphia.
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John Brooks, Scranton, l’a.
Robert W. Daniels, care R. W . Daniels & Co., Philadelphia.
Charles Fearon, Philadelphia.
Goorgo It. Frazier, Philadelphia.
A. C. Dinkey, President Midvale Steel & Ordnanco Co., Widoner Build

ing. Philadelphia.
Thomas S. Gates, President Philadelphia Trust Co., Philadelphia. 
Chas. C. Harrison, Jr., Philadelphia.
Walter If. Janoy, Philadelphia.
Horatio J. Lloyd, Philadelphia.
W. S. Maddox, Vice-President Philadelphia National Bank, Philadelphia. 
Benjamin E. Mann, Lancaster, Pa.
John Nowbold, Philadelphia.
Geo. K. Reilly, Philadelphia.
G. W . Roily, Vice-Presidont and Secretary IIai;risburgh Trust Co. 

Harrisburgh, Pa.
Ferdinand W. Roebling, Jr., Trenton, N. J.
H. B. Schooley, Wilkes-Barre, Pa.
F. B. Snyder, Vice-President First National Bank, Philadelphia.
L. Scott Townsend, Wilmington, Del.
Ira Vaughn, care Dungan, Hood & Co., Philadelphia.
Joseph Wayne, Jr., President Girard National Bank, Philadelphia. 
Charlos W. Welsh, Philadelphia.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.
4—CLEVELAND.

D. C. Wills, Fodoral Rosorvo Bank, Cleveland.
E. R. Fanchor, Federal Reserve Bank, Cleveland.
A. E. Adams, President First National Bank, Youngstown, Ohio.
J. A. House, Guardian Savings & Trust Co., Cleveland, Ohio.
H. C. McEldowney, President Union Trust Co., Pittsburgh, Pa.
J. It. Nutt, Citizens’ Savings & Trust Co.. Cleveland, Ohio.
John Sherwin, President First National Bank, Cleveland. Ohio.
William M. Bell, William M. Bell & Co., Pittsburgh, Pa.
Edward H. Cady, President Guardian Trust & Savings Bank, Toledo, 

Ohio.
Charlos W. DePuis, Citizens’ National Bank, Cincinnati, Ohio.
F. It. Huntington, President Huntington National Bank, Columbus, 

Ohio.
O. N. Manning, President Security Trust Co., Lexington, Ky.
H. B. McGraw, attornoy-at-law, Cleveland, Ohio.
Baird Mitchell, Mitchell & Stevenson, Inc., Wheeling, W. Va.
Corliss Sullivan, President Superior Savings & Trust Co., Cleveland, 

Ohio.
O. B. Wright, President Union Savings Bank & Trust Co., Cincinnati, 

Ohio.
DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.

5— RICHMOND.
Caldwell Hardy, Chairman of tho Board, Richmond.
George J. Seay, Governor Federal Rosorvo Bank, Richmond.
E. L. Remiss, President Richmond Trust & Savings Co., Inc., Richmond. 
Itorbort AV. Jackson, President Virginia Trust Co., Richmond.
John M. Miller, Jr., President First National Bank, Richmond.
S. T .  Morgan, President Virginia-Carolina Chemical Co., Richmond. 
Frederick AV. Scott, banker, Richmond.
John L. Dickinson, President Kanawha Valloy Bank, Charlostown, 

W. Va.
John Joy Edson, Chairman of Board AVashington Loan & Trust Co., 

AVashington, D. C.
Col. F. II. Fries, President Peoples National Bank, Charleston, S. C.
B. II. Griswold, Jr., Alox. Brown & Sons, Baltimore, Md.
Goo. A. Holderness, President Farmers’ Banking & Trust Co., Tarboro, 

N. C.
John A. Law, President Central National Bank, Spartanburg, S. O. 
AValdo Newcomer, President National Excliango Bank, Baltimore, Md.
R. G. Rhott, President Peoples National Bank, Charlostown, S. C.
E. E. Thompson, Crane, Parris & Co., AVashington, D. C.,
Wortham. Coleman, Davenport & Co., Richmond, Va.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT 
NO. 0—ATLANTA.

M. B. AVellborn, Chairman Federal Resorvo Bank, Atlanta, Ga.
Jos. A. McCord, Vico-Chairman, Atlanta, Ga.
A)i . II. Kcttig, Crane Company, Birmingham, Ala.
J. K. Ottloy. Vlco-Prostdont Fourth National Bank, Atlanta, Ga.
Hollins N. Randolph, Empire Building, Atlanta, Ga.
Roby Robinson, Third National Bank, Atlanta, Ga.
James E. Zunts, Now Orleans branch, Now Orleans, La.
A. M. Baldwin, First National Bank, Montgomery, Ala.
Jas. E. Caldwell, Fourth and First National Bank, Nashvillo, Toun.
F. E. Gunter, Merchants Bank & Trust Co., Jackson, Miss.
Harry Hull, Vlco-Prosidont First National Bank, Mobile, Ala.
W . II. Ilessinger, Browu-Marz Building, Birmingham, Ala.
Edward W. Lane, Atlantic National Bank, Jacksonville, Fla.
Otto Marx, Brown-Marx Building, Birmingham, Ala.
AV. F. McCauley, President Savannah Bank &  Trust Co., Savannah, Ga.
L. M. Pool, President Marino Bank & Trust Co., Now Orleans, La.
T. II. Preston, President Hamilton National Bank, Chattanooga, Tenn.
T. O. Taliaferro, President First National Bank, Tampa, Fla.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.
7—CHICAGO.

AV. A. Heath. Chairman Federal Roservo Bank, Chicago.
J. B. McDougal, Federal Rcservo Bank, Chicago.
E. K. Boisot, First Trust & Savings Bank, Chicago.
Rufus C. Dawos, Chicago.
E. D. Ilulbert, Merchants’ Loan & Trust Co., Chicago.
D. R. McLennan, Marsh & McLennan, Insurance Exchango Building, 

Chicago.
Joy Morton, Morton Salt Co., Railway Exchango Building, Chicago.
E. J. Buffington, Illinois Steel Co., Chicago.
Simon Casady, Central State Bank, Dos Moines, Iowa.
Emory AV. Clark, First & Old Detroit National Bank, Dotroit, Mich.
B. A. Eckhart, Chicago.
Louis A. Ferguson, Commonwealth Edison Co., Chicago.
S. A. Fletcher, Tho Fletcher American National Bank, Indianapolis. 
Oliver C. Fuller, AVisconsin Trust Co.. Milwaukee, AVIs.
Chauncey Keep, Chicago.
John J. Mitchell, Illinois Trust & Savings Bank, Chicago, III.
Georgo M. Reynolds, President Continental & Commercial National 

Bank, Chicago.
B. E. Sunny, Chicago Tel. Co., Chicago.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.
8—ST. LOUIS.

AVilliam McC. Martin, Chairman Federal Reserve Bank, St. Louis, Mo. 
Rolla AVells, Vico-Chairman Federal Reserve Bank, St. Louis.
W. J. Bixby, Century Building, St. Louis.
W. R. Compton, St. Louis, Mo.
AValkor Hill, President Mechanics’ American National Bank, St. Louis.
F. C. AVatts, President Third National Bank, St. Louis, Mo. 
Breckinridge Jones, President Mississippi Valley Trust Co., St. Louis.
S. Thurston Ballard, President Ballard & Ballard Co., Louisville, Ky. 
Benjamin Gratz, Rialto Building, St. Louis, Mo.
AVilliam E. Guy, Merchants’ Laclede Co., St. Louis, Mo.
AV. L. Hemingway, President Mercantile Trust Co., Little Rock. Ark.
N. A. McMillan, St. Louis Union Bank, St. Louis.
J. A. Omberg, President First National Bank, Memphis, Tenn.
M. S. Sonntag, President American Trust & Savings Bank, Evansville, 

Ind.
Embry L. Swearington, President First National Bank, Louisville, Ky. 
Festus J. AVade, President Mercantile Trust Co., St. Louis, Mo.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.
9— MINNEAPOLIS.

John H. Rich, Chairman Federal Reservo Bank, Minneapolis.
Theodore AVohl, Vice-Chairman Federal Reserve Bank, Minneapolis. 
George D. Dayton, President Tho Dayton Company, Minneapolis. 
AVilliam A. Drust, President Minnesota Loan & Trust Company, Min

neapolis.
J. L. Record, President Minneapolis Steel & Machinery Co., Minneap

olis.
John R. Mitchell, President Capital National Bank, St. Paul.
AV. J. Doan, care AVest Publishing Co., St. Paul.
George AV. Burton, President National Bank of La Crosse. La Crosse  ̂

AVis.
AValter Butler, caro Butler Bros., St. Paul.
F. A. Chamberlin, Chairman Board of Directors First & Security Na

tional Bank, Minneapolis.
Isaac Lincoln, Farmor and Stock Raiser, Aberdeen, S. D.
C. B. Little, President First National Bank, Bismark, N. D.
A. M. Marshall, President Marshall Wells Hardware Co., Duluth, Minn. 
Allan F. Rees, Houghton, Mich.
Sam Stevenson. President First National Bank. Great Falls, Mont.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.
10—  KANSAS CITY.

Asa E. Ramsay., Chairman Federal Roservo Bank, Kansas City.
J. Z. Miller, Jr., Vice-Chairman Federal Reserve Bank, Kansas City.
II. T. Abernathy, First National Bank, Kansas City.
P. AV. Goebel, Commercial National Bank, Kansas City.
Goo. S. Ilovoy, Inter-State National Bank, Kansas City.
AV. T. Kemper, Southwest National Bank of Commerce, Kansas City.
H. P. AVright, Kansas City.
J. R. Burrow, President Central National Bank, Topeka, Kan.
Dorset Carter, President Coline Oil Co., Oklahoma City.
J. S. Cosden, President Cosden & Co., Tulsa, Okla.
C. L. Davidson. Guaranty Title & Trust Co., AVichita, Kan.
Luther Drake, President Merchants National Bank, Omaha, Neb.
John Evans, President International Trust Co., Denver, Col.
D. N. Fink, President Commercial National Bank, Muskogee, Okla.
A. II. Marble, President Stock Growers National Bank, Cheyenne,

AVyo.
Charles W. Oswald, Hutchinson, Kan.
R. C. Peters, President Peters Trust Co., Omaha, Neb.
J. G. Schneider, American National Bank. St. Joseph, Mo.
O. C. Snider. caJe Southwest National Bank of Commerce, Kansas City.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO.
11— DALLAS.

AV. F. Ramsey. Chairman Federal Reserve Bank, Dallas.
R. L. Van Zandt, Vice-Chairman Federal Reserve Bank, Dallas. 
Edward Gray, President Dallas Trust & Savings Bank, Dallas.
Howell E. Smith, President First National Bank, Dallas, Tex.
AV. C. Stripling, AV. C. Stripling & Co., Fort AVorth, Tex.
E. O. Tenison, President Tenison National Bank, Dallas, Tex.
D. E. AVaggoner, President Security National Bank, Dallas Tex.
AV. R. Grim, President Texarkana National Bank, Texarkana, Tex. 
Lewis Hancock, Austin, Tex.
C. AV. Poe, President Citizens’ National Bank, Roswell, N. M.
E. Rotan, President First National Bank, Dallas, Tex.
John Sealy, Hutchings, Scaly & Co., Galveston, Tex.
L. C. Shattuck, President Miners & Merchants Bank, Bisbee, Arlz.
H. AV. Smith, President Ruston State Bank, Ruston, Iowa.
J. C. Terrell, President Central Trust Co., San Antonio, Tex.
It. D. AVilbor, President First National Bank, Hugo, Okla.

DISTRICT COMMITTEE IN FEDERAL RESERVE DISTRICT NO
12—SAN FRANCISCO. .

John Perrin, Chairman of tho Board Fodoral Reserve Bank, San Fran

C James K. Lynch. Vice-Chairman, Governor Federal Reserve Bank, 
San Francisco.

George K. Batcheldcr, caro E. n .  Rollins & Son, San Francisco, Ca.l
I. AV. Heilman, Sr., care AVells, Fargo. Nor., National Bank, San Fran

cisco. Cal.
C. K. McIntosh, Vice-President Bank of California, San Francisco.
J. F. Sartori, President, Security Trust & Savings Bank, Los Angeles, Cal 
Goorgo K. AVeeks. National City Company, San Francisco.
J. O. Ainsworth. President United States National Bank, Portland, Ore.
M. F. Backus, President National Bank of Commerce, Seattle, Wash.
R. B. BurmLter, Savings Union Bank & Trust Co., San Francisco, Cal. 
A. M. Chaffey, President Home Savings Bank, Los Angeles, Cal.
James J. Fagan, Cooker National Bank, San Francisco.
Herbert Fleishhacker, President Anglo & London, Paris National Bank, 

San Francisco.
L. H. Farnsworth, President AValkcr Bros., bankers, Salt Lake City,

Utah. '
John Henderson, President Henderson Banking Co., Elko, Nev.
F. F. Johnson, Vice-President Boise City National Bank, Boise, Idaho. 
Gail B. Johnson, Vice-President Pacific Mutual Life Ins. Co., Los

Angeles.
Henry AV. Keller, 410 Merrit Building. Los Angeles. .
II. J. McClung, Pj-esident Phoenix National Bank, Phoenix, Ariz.
A. L. Mills, President First National Bank, Portland, Ore.
John D. McKee, President Mercantile National Bank, San Francisco. 
Ralph S. Stacy, President National Bank of Tacoma, Tacoma, Wash. 
Clifford II. Shephard, Manager Seattle branch Federal Reserve Bank, 

Seattle, AVash.
D. AV. Twohy, President Old National Bank. Spokane, Wash.
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REPORTS THAT CAPITAL ISSUES COMMITTEE WILL 
SUPERVISE TRANSACTIONS AS LOW AS $ 1 ,0 0 0 .  

R egard in g reports of th e proposal o f the C a p ita l Issues  
C o m m ittee  to  assu m e supervision o f all transactions of 
8 1 ,0 0 0  or o v er , th e D o w  Service B u ild in g  R ep o rt on  Ju ly  
22  sa id :

Varying opinion is expressed regarding tho effect tho reported plan of 
the Capital Issues Committeo to assume supervision of all transactions 
of $1,000 or over, will have upon necessary alteration and new construc
tion work. Some authorities say there is no provision in the act estab
lishing this committeo to exerciso jurisdiction on transactions below $100,
000, but appreciating tho disposition of tho populaco to make any sacrifice 
necessary that will contribute toward completing tho victories of tho Allios 
abroad, it was announced at Washington that cases might develop where 
It would bo necessary to exercise such control. Tliis is practically tho way 
tho situation was viewed by members of the Building Matorial Exchange 
and tho Building Trades Employers Association of Now York:

“ If tho Federal control of business transactions involving $1,000 or more 
Will help win the war, wo aro for it. If it will help to rotard tho paying 
of tho war bill, however, by making it difficult to transact qrdinary business 
affairs, we think it would be very dosirablo for tho Capital Issues Committeo 
to consider well its action. But word comes to us that it is not tho policy 
of the Committee to exorcise this prerogative in any but a supervisionary 
manner. As it applies to building construction it may provo to work out 
to tho temporary advantage of tho building trado in preventing indiscrimi
nate speculative building in sections whcro now construction could not 
contribute toward the winning of tho war. It will depond very largely 
upon tho necessities for financial conservation during the trying times 
when the Allied armies draw closer around Berlin and selfish building in
vestors try to stampedo the markot for tho moagro supplies of materials 
on hand. Tho fact that Senator Calder has beon working in closo har
mony with tho Treasury Dopartmont and with tho Capital Issues Com- 
mitto in relation to this tho second largest industry in tho country, loads 
us to believe that there ifi little cause for'apprehcnsion regarding tho exer
cise of repressive powers by this recently organized body at tho prosont 
time.”

FOURTH LIBERTY LOAN CAMPAIGN SCHEDULED TO 
BEGIN SEPT. 2 8 .

A n n ou n cem en t th a t tho T reasu ry D ep a rtm e n t had  vir
tu a lly  decidod to  open  the F ou rth  L ib erty  L oa n  cam paign  
S ep t. 2 8  and to  continue it  for tho threo w eeks up to O c t. 19 
w as m ade on  tho 2 4th  in st . T h o  reasons p rom ptin g officials  
to  choose these dates includod, it is sta te d , the fa c t th a t  
farm ers, during O ctob er, p ro b ab ly  can  m ako liberal sub
scriptions from  harvest proceeds and th a t it  w as dosirablo to  
end the ca m p aign  a w eek or tw o before the N o v o m b o r  
elections.

EXCHANGE OF COUPON AND REGISTERED BONDS 
OF THE THIRD LIBERTY LOAN.

R egistered  bonds o f the T h ird  L iborty  L o a n  m a y  bo trans
ferred , or exchanged for coupon bonds aftor A u g . 1 and until 
A u g . 15 , according to an  an n ouncem ent of the T reasu ry  
D e p a rtm e n t J u ly  2 3 . T h o  D e p a rtm en t also announced th a t  
it  is prepared to issue registered bonds in  exchango for cou
p on  bonds of tho T h ird  L o a n . P rohibition  of tho transfers  
after A u g . 15 , w hich is m ade necessary b y  tho interest
p ay in g  period on  S ep t. 15 , will on ly bo tem p orary  and b o th  
exchanges and  transfers affecting registered bonds w ill bo 
rosum od S e p t. 1G.

LIBERTY LOANS AND WINNING THE WARr-A 
BUDGET FOR EVERY FAMILY.

In  an  article  on  “ L ib e rty  L oan s an d  W in n in g  tho W a r ,”  
tho p u b lic ity  d ep artm en t o f th e L ib o rty  L o a n  C o m m itteo  
o f th e N o w  Y o r k  F ederal R eserve  D istr ic t p oin ts ou t th a t  
“ this w ar w ill b e  w on n o t b y  dollars, b u t b y  th e labor of 
m on  an d  tho intelligent d irection o f m ateria ls to  tho one  
great o b je ct in  h a n d .”  I t  ad d s:

Money is important because it Is a convenient medium of measuring 
labor and materials. What a person temporarily gives up in buying Liberty 
bonds is tho fruit of somebody’s labor. Whon you buy a $100 Liberty 
bond you mako available to tho Government $100 worth of somo ono's 
labor, and by londing your money to tho Government and rofraining from 
spending it at this time you mako it possible for tho Government to buy 
that labor to be applied directly to winning the war. If you spend that 
$100 for something you do not need, you aro compelling somobody to do 
$100 worth of work for you whon you do not need it. Tho mon at tho 
front do need it. That is tho solo consideration at tho prosont timo.

The first threo Liberty Loans developed a nation-wide enthusiasm for tho 
war. They brought about a splondid rosponso. In somo cases they 
brought out roal personal sacrifice. It is probably fair to say, howovor, 
that in tho great majority of cases tho purchse of bonds during tho first 
threo Liberty Loans has not involved any real sacrifico. Tho amount 
which tho Government has asked for has In each caso beon oversubscribed. 
But comparatively few peoplo havo changed their scalo of living to moot 
war conditions, oxcopt to a very moderate degreo. In futuro, if tho 
stupendous financial requirements of tho Government aro to bo mot, tho 
mon and women'of America must give sorlous attention to substantial 
alterations of their scalo of-living. This in turn involves not simply a 
financial readjustment, but also a continuation of tho high spiritual purpose 
translated into action which has begun to bo folt during tho brief periods 
of Liberty Loan campaigns during tho past yoar. Sacrifices do not come 
simply through figuring up accounts with a poncii and paper. Great 
sacrifices over a long period of timo aro only possible if peoplo aro moved 
by a great fundamental spiritual purposo.

Tho unalterable determination of tho American people to win this war 
must bo translated into a splondid and definito determination to consider 
tho needs of our fighting mon as paramount for tho poriod of tho war and 
to regard tho financial needs of tho Government as superior to all other 
needs beyond these Individual needs of personal health and war efficiency.

A spirit of this kind is tho best guarantee against hysteria and radicalism 
in tho saving program which tho nation must adopt. It has boon ropoatedly 
stated by officials of tho Government that businoss must havo a fair roturn 
on its investment. It is obvious to all cloar thinkers that economic effi
ciency demands that tho businoss structure of the country should bo main
tained in tho most efficient condition, if tho tromondous Industrial output 
which tho war domands is to continue uninterrupted. Over and above 
this, however, tho nation must go on a budget basis. Extravaganco must 
bo ruthlessly uprooted.

It Is time to consider in a sane and intelligent manner just what a sound 
economic basis involves for tho averago man or woman. Let us take tho 
analogy of food conservation. Tho Food Administration has wisely coun
seled tho public not to skimp in its food. Hoalth and fighting efficiency 
both in Franco and behind tho linos hero at home demand that peoplo 
should bo well fod. Over and abovo this, howovor, tho noods of our 
soldiers and sailors aro paramount. Tlioy need wheat moro than wo do 
and consequently wo have willingly cut down on our whoat supply. Wo 
have cut down on sugar, on meat, on scores of things wldch wo do not need 
in pre-war amounts, in order to mako it possible to give our fighting mon 
tho best that money can buy to support thorn in tholr splondid work and 
supremo sacrifice. Tho same principles must apply to general economy. 
Peoplo must havo light and air, respectable clothes to wear, reasonable 
amusoments to keep up their spirits and their morale. Boyond tills, how
ever, Is it not fair to say that our standard hero at homo has boon sot? 
Tho soldier and tho sailor havo only tho necessities of life. Thoy aro 
supplied with simplo and substantial clothos, simplo and abundant food 
and with roasonablo timo for rest and diversion in a clean and simplo way. 
On this basis thoy aro fighting with thoir full strongtli and with tho spirit 
that will inevitably bring victory. Do tho fighters hero at homo need 
luxuries to help them in tho great businoss of war which must bo tho businoss 
of all of us directly or indiroctly? Wo can play tho gamo fair if wo buy 
what wo need and only what wo neod.

A very practical application of this thoory has to do with tho kooping of 
our accounts. A great many peoplo spend moro monoy than thoy neod 
to spend simply because thoy do not know from day to day how much 
monoy thoy actually aro spending. Tho exporionco of a groat many suc
cessful businoss mon has proved that a simplo system of sotting asido tho 
surplus in your chock book will solve your problom in a very satisfactory 
manner. This system for our presont purposos should bo doscribod as tho 
war account. If you aro earning onough to pormit a surplus in tho bank 
abovo immodiato needs, open a war account in your chock book. Whon 
you receive your salary, or your income, meot your current dobts, allow for 
a nccossary working balance at tho bank, thon deduct immediately from 
your rogular account as largo an amount as you possibly can and placo this 
to tho credit of your war account, kept in a parallol column in your check 
book.

Keeping your regular balanco down in this mannor to curront needs 
provonts wasteful spending. It may seom In a way superficial and yot in 
thousands of cases it has proved itself in practico that if a man looks at his 
rogular account and finds that it is low ho will refrain from somo expendi
ture which ho would mako if thoro woro in his rogular bank account a sub
stantial balanco over inunediato neods. Your war account should bo 
regarded as an account of honor hold in trust for tho war uses of tho Govern
ment and drawn upon only to moot taxes, paymonts on Liborty bonds, or 
war savings stamps, or Y. M. C. A. or Rod Cross, or somo doflnito Govorn- 
mont purposo. Whother you havo a bank account or not, your surplus 
over inunediato neods belongs to your Government.

Tho timo for arguing with American pooplo about tho advisability and 
necessity of londing monoy to tho Govornmont has very properly passed. 
It may bo safely assumed that tiio groat majority of tho Amorican pooplo 
roalizo that tho real truth of tho matter is that in war timo Incomo does not 
really belong absolutely to tho Individual. Tho individual rocoivos it in 
trust, every dollar of it, subject to tho superior war noods of tho Govern
ment. What is necessary for hoalth and officioncy must bo spont, tho bal
anco bolongs, until victory is won, to tho mon at tho front.

Of course every one realizes tho personal advantago of thrift as a basis 
for tho building of succoss. Thoro aro somo pooplo to whom this argumont 
appeals very substantially oven in theso critical times. Wlillo tho noods 
of tho Government and of our mon in Franco and on tho high seas sottlo 
tho question with most of us as to whother or not wo should lond our monoy 
and as to how much we should lend, thoro is still a very natural roalization 
at tho back of our minds that all this monoy put into Liborty bonds is tho 
accumulation of a resorvo which is tho first ossontial stop to porsonal suc
cess in a businoss way. Many mon aro buying Liborty bonds and War 
Savings stamps for thoir children to give thorn that littlo start in life which 
sometimes makes all tho dlfforonco botwoon succoss or failuro, or at least 
botweon small succoss and succoss In a bigger way. Tho public will 
probably nover havo again such an opportunity as is offorod to-day through 
tho modium of Govornmont securities, paying a good interest and available 
in small denominations within tho roach of ovory purso. While tho patri
otic impulso Is tho predominating and all-sufficiont ono at this timo, it is 
porfoctly proper to havo in mind that tho mon who will bo successful in 
tho futuro aro thoso who aro intolligont enough to take advantago of this 
opportunity to placo their savings in Liborty bonds and War Savings 
stamps.

Whatovor tho immediate motivo, howovor, tho greater spirit bolilnd it is 
going to bo moro and moro tho determining factor in tho succoss of this 
groat branch of war endeavor. In order to givo to tho Govornmont tho 
monoy it neods, wo must not save spasmodically, wo must actually conso- 
crato oursolves to tho saving of dollars and labor and materials. Only in 
this way can wo liaston tho day of victory and thus avoid tho noodlos 
oxpondituro of tho lives of our fighting mon. Wo must savo persistently 
and greatly in order that our sacrifico may ovou romotoly approach tho 
sacrifico thoy aro making. It moans constant watchfulnoss, constant solf- 
rostraint. It is not going to bo ontiroly easy at all times, but, aftor all, 
our part is so much easier than thoir part that thoro can bo no question 
of our ultimate success in tliis groat undertaking, and whon saving begins 
to seom hard lot us smile over it, as perhaps thoso fighting mon would 
smilo if thoy thought for a rnomont wo could not do it.

Tho Liborty Loans, as many of thorn as may bo nocossary until victory 
is won, will undoubtedly bo as successful in tho futuro as thoy havo boon in 
tho past. The ono groat essential stop which must bo takon, howovor, 
to insure tho overwhelming succoss which tho Amorican public domands of 
itsolf, is that tho nation should go on a budgot basis that ovory family, 
overy man and woman should go on a budget basis, that tho groat spirit 
of democracy, which has found its spokesman in our President, and wldch 
has awakened tho peoplo of all tho groat nations of tho Allios to a hlghor 
realization of tho objects for which thoy and wo aro fighting, should bo 
applied to our porsonal lives, day after day, and translated.lnto offoctiva 
action for winning tho war.
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THIRD LIBERTY LOAN PAYMENTS TO NEW YORK 

FEDERAL RESERVE BANK.
T o ta l p ay m en ts o f $ 1 2 1 ,9 1 7 ,2 8 0  on  accou n t o f the third  

in sta llm en t, duo J u ly  1 8 , o n  th e T h ird  L ib erty  L o a n , were  
reported b y  the N e w  Y o r k  F ederal R eserve B a n k  u p  to  
J u ly  2 2 . T h e  a m o u n t subscribed to the loan  in  th e N e w  Y o r k  
F ederal R eserve D istric t w as $ 1 ,1 1 5 ,2 4 3 ,6 5 0 . A  3 5 %  in
sta llm en t w as called  for on  J u ly  1 8 , the p a y m en t m ade thus  
g reatly  exceeding the a m o u n t ca lled . T h e  follow in g is the  
ann ou n cem en t m ade b y  the b a n k :

P a ym en t o n  A c c o u n t  o f  T h ird  L iberty  I-oa n .
N ew  Y o r k , J u ly  2 2  1918.

Tho following aro the total payments received up to 3 p. m. to-day on 
account of tho Installment duo July 18 on tho Third Liberty Loan:
Total payment_________________________________________ $121,917,280 52
Consisting of—

Certificates of indebtedness____________  $873,000 00
Advico of credit_______________________  107,303,319 30
Cash........................................................... - 13,680,961 22

-----------------------  121,917,280 52
Tho above payments have boon applied as follows:

35% on a par amount of $179,422,800.
75% to full-pay a par amount of $781,49,150.

Tho total number of banks from which payments aro due is 730: the total 
number of banks from which payments have been received is 722.

Tho par amount on which 35% is now duo from the oight missing banks 
Is $497,000, so that there is not more than $200,000 remaining uncollected.

THIRD LIBERTY LOAN AND TAX-PAYING TRANS
ACTIONS EFFECTED WITHOUT DIS

TURBANCE TO BUSINESS.
In  reporting th a t tho T h ird  L ib erty  L oa n  w as placed w ith  

co m p ara tiv ely  little  relianco upon tho b a n k s, and  th a t the  
necessary transactions incident to  tho ta x -p a y in g  poriod were  
carried through w ith ou t the slightest d isturbance of norm al 
business and  banking con dition s, tho “ F edoral R eserve B u lle 
tin ”  for Ju ly  says:

Sufficient time has now elapsed since tho official conclusion of tho Third 
Liberty Loan to mako it certain that tho offering has boon placed with 
comparatively little relianco upon tho banks and that tho banking situation 
has boon affected by it to an unexpectedly slight extent. Roscrves at 
Federal Reservo banks havo continued to show groat stronglh during the 
period slnco the conclusion of tho loan. Somo shifting of funds between 
Federal Reserve banks was rondered necessary by tho fact that tax-paying 
cortificatos had been purchased In varying proportions In tho several dis
tricts, and when used for tho settlement of obligations to tho Government 
necessitated a redistribution of funds. This tax settlement, involving an 
aggregate payment of between two and threo billions of dollars, had been 
generally looked forward to with serious apprehension. It was predicted 
that tho liquidation of tho tax payments would cause a considerable strin
gency in tho money market. Tho necessary transactions wore, however, 
carried through without tho slightest disturbance of normal business and 
banking conditions, a result which was rondered possible only by reason 
of tho mechanism of tho Federal Rosorvo system and the measures taken 
in advanco by tho Treasury for tho purposo of facilitating and expediting 
the return to tho markot of tho sums that had been paid in. The effects 
of tho operation aro probably not as yet fully complete, but tho rosorvo 
per centages reported for Juno 28 show approximately tho truo position 
of tho systom and were as follows:
Doston_________ 66.2%
New York______ 60.9%
Philadelphia____66.1%
Clovoland_______ 72.7%
Richmond______ 50.6%

Atlanta_________ 66.9%
Chicago............... 61.7%
St. Louis............. 50.3%
Minneapolis_____48.8%

Kansas City___ 53.5%
Dallas__________ 51.2%
San Francisco__ 69.4%

Tdtal................61.7%

METHOD OF SETTLING FOR THIRD LIBERTY LOAN.
In  su b m ittin g  figures (to and including M a y  2 8 ) show ing  

tho m othods adoptod  for settlin g for tho T h ird  L ib erty  L oan  
in cash and  bank  credit tho F edoral R eserve B o a rd  in its  
July ‘ ‘B u lletin ”  gives tho follow ing:

LIBERTY LOAN PAYMENTS TO AND INCLUDING MAY 28.
F ed era l R eserve B ank. C a sh . C red it. C er tifica tes . T ota l.
Treasury Unitod S $ $ S

S tates ..............................................................  11,895,000 11,895,000
Boston..................... 39,486,000 168,702,313 61,499,500 269,688,000
Now York--------------- 107,618,168 625,952,779 186,350,000 919,920,448
Philadelphia..............  80,912,000 122,455,000 63,378,000 266,745,000
Cleveland................  92,112,799 114,825,210 104,126,500 311,064,510
Richmond................  51,530,519 54,664,413 21,712,500 127,907,432
A tlanta...................  37,174,158 57,307,621 12,371,500 106,753,280
Chicago.....................180,816,227 125,508,650 161,046,000 467,370,877
St. Louis__________  47,393,578 75,023,641 53,120,500 175,537,719
Minneapolis..............  60,415,689 32,325,298 31,958,000 124,698,987
Kansas City..............  75,763,727 39,321,000 47,536,600 162,021,327
Dallas........................ 22,259,184 37,482,187 13,459,000 73,200.372
San Francisco______  83,383,600 56,301,000 54,879,500 194,564,000

Total.....................878,865,549 1,509,869,112 823,332,600 3,211,907,452

SUBSCRIPTIONS TO SECOND LIBERTY LOAN BY 
STATES.

Secretary o f tho T reasu ry M c A d o o  m ado public on  M a rc h  5 
tho subscriptions to tho Second L ib o rty  L oa n  b y  S tates. 
W h ilo  tho tota l subscriptions to tho loan am ou n ted  to  
$ 4 ,6 1 7 ,5 3 2 ,3 0 0 , tho tota l w as given  in M r .  M c A d o o ’s an 
nou n cem en t o f th a t dato as $ 4 ,5 6 5 ,9 1 6 ,8 5 0 ; tho discrepancy, 
it w as sta te d , being duo to tho fa ct th a t cor tain  subscriptions  
woro reported in b u lk  w ithout allocation  as betw een  several 
S ta tes. T h o  allottm on ts under those subscriptions, it w ill be  

.recalled , am ountod  to  $ 3 ,8 0 8 ,7 6 6 ,1 5 0 . N o w  Y o r k  S tato  led

the S tates w ith  a subscription of $ 1 ,4 1 3 ,0 4 5 ,8 0 0 . P en n syl
va n ia  w as second in  th e list, its subscription am ou n tin g to  
$ 4 9 7 ,3 7 2 ,5 5 0 , w hile M assa c h u setts  w as third  w ith $ 3 1 7 ,7 9 9 ,
2 5 0 . T h e  follow ing is tho ta b le , as printed in  the “ W a ll  S treet 
Journal”  of M a rc h  6 , show ing b y  S tates the p op u lation , 
subscriptions to the Second L ib erty  L oa n  and  the aggregate  
revenue, corporation and  in dividu al in com e tax  collections  
for the fiscal year ended June 3 0  1 9 1 7 .

S econ d  L ib er ty  T o ta l T a xes
Slates—  P o p u la tio n . L oa n  S u b scr ip . P a id  1917.

Alabama.............    2,330,000 S15.641.500 81,303,523
Arizona.................    270,000 12,092,450 915,913
Arkansas......................................  1,785,000 13,572,950 620,373
California..................................... 3,135,000 183,371,200 23,775,979
Colorado......................................  1,025,000 23,017,850 3,184,642
Connecticut.............    1,279,000 80,514,600 12,681,031
Delaware......... ................   215,000 8,314,200 18,218,728
District of Columbia............. 385,000 23,561,400 2,575,909
Florida .............      915,000 8,978,150 2,192,383
Georgia........................................  2,875,000 22,046,100 2,178,425
Idaho............................................  475,000 10,833,300 474,541
Illinois........................................  6,210,000 271,731,750 88,213,200
Indiana....................................... 2,855,000 81,403,050 36,603,414
Iowa.........................    2,240,000 82,928,400 2,591,994
Kansas.................................   1,930,000 30,104,500 3,455,540
Kentucky......... ..............   2,415,000 33,873,100 47,117,694
Louisiana....................    1,830,000 25,693,450 13,930,108
Maine............................    774,000 25,840,500 1,407,622
Maryland...............     1,390,000 54,343,300 13,475,129
Massachusetts.......................... 3,790,000 317,799,250 29,796,108
Michigan......... ...........................  3,110,000 115,530,550 18,765,281
Minnesota_________  2,305,000 79,504,200 10,052,368
Mississippi..................................  1,960,000 12,072,800 549,376
Missouri......................................  3,480,000 122,226,600 22,313,164
Montana......................................  480,000 49,996,400 1,816,047
Nebraska....... .............................. 1,330,000 33,317,200 4,839,892
Nevada........................................  119,000 2,870,050 173,511
New Hampshire......................... 447,000 18,327,800 1,234,952
New Jersey........................   3,000,000 140,336,850 24,783,041
New Mexico_________________  445,000 3,947,700 494,405
New York............................... . . '  10,436.000 1,413,045,800 189,944,071
North Carolina........................... 2,445,000 27,531,200 30,898,082
North Dakota............................ 780,000 10,230,550 388,250
Ohio...........................................  5,210,000 268,304,960 51,342,224
Oklahoma....................................  2,335,000 28,998,800 6,880,982
Oregon..............   873,000 25,027,400 1,167,779
Pennsylvania___________  8.700,000 497,372,550 83,403,857
Rhode Island.................    614,000 38,983,100 4,942,185
South Carolina.........................  1,625,000 17,921,750 792,295
South Dakota....... ..................   730,000 12,864,600 432,113
Tennessee.....................   2,310,000 31,591,950 3,451,001
Texas................................    4,470,000 66,045,250 7,316,898
Utah....................     446,000 15,322,450 1,745,819
Vermont....................................... 365,000 11,256,850 657,043
Virginia.......................... - ............ 2,225,000 51,373,250 10,971,463
Washington....................   1,615,000 41,024,850 2,378,028
West Virginia.............................  1,408,000 35,804,450 3,466,370
Wisconsin...........................   2,570,000 86,941,150 16,238,351
Wyoming____________________  190,000 5,694,200 340,336
Philippine Islands_____________  8,750,000 -------------------  507,533
Alaska_________________   92,000 1,070.600 99,301
Hawaii................     225.000 5,724,000 1,534,675
Porto Rico...............................   1,225,000 .......................  761,218

114,438,000 $4,565,916,850 $809,393,640 
T h e  T reasury D ep a rtm e n t has also m ade public the fo l

low ing su m m ary of results o f the F irst an d  Second L ib erty  
loan cam paigns, show ing tho to ta l subscriptions, a llo tm en ts , 
and established num b er of subscribers:

D is tr ic t .

F irs t L iberty  
L o a n .

S econ d  L ib er ty  L o a n .

Q uota
Sub

sc r ip 
tio n .

a

M a x i 
m u m
Quota.

M i n i 
m um
quota .

Sub
s c r ip 
tio n s .

a

A llo t
m ents

a

P o p u la tio n .
E stim ated  

N u m b er o f  
S ubscribers

P er
ce n t
o f

p op u 
la tion
su b 

sc r ib 
in g .

Boston............... .. 265 332 500 300 477 408 6,963,987 800,000 11.48
New York______ 594 1,187 1,500 900 bl,550 1,151 13,111,816 c2,182,000 16 64
Philadelphia___ 165 232 415 250 380 305 6,632,611 623,000 9.39
Cleveland______ 202 286 500 300 4S6 410 9,314,762 789,000 8.47
Richmond______ 88 110 200 120 201 183 9,278,461 500,000 5.38
Atlanta............ 46 58 135 80 91 83 10,055,640 250,000 2.48
Chicago------------- 273 357 700 420 586 526 14,154,175 1,830,000 12.22
St. Louis........... .. 65 86 200 120 184 150 9,291,698 500,000 5.38
Minneapolis____ 54 70 175 105 141 132 5,164,426 622,00012.04
Kansas City___ 62 92 200 120 150 136 7,401,445 472,000 6.37
Dallas--------------- 37 49 125 75 78 75 5,637,290 270,000! 4.07
San Francisco__ 149 175 350 210 293 260 6,631,164 582,000 8.77

Total________ 2,000 3,034 5,000 3,000 4,617 3.S09 103,640,475 9,420,000 x9.09
Estimated num-

berof subscrib-
ers to Army al-
lotment plan,

600,000

Estimated total
subscribers.. 10,020,000 x9.52

a Figures are the nearest million, b Includes that part of subscription of enlisted 
men of the army made under the allotment plan, c Army subscriptions under 
allotment plan to the number of about 600,000 not included in this total, x Average.

ADVICE TO RAILROAD EMPLOYEES FOR REGISTER
ING AND CONVERTING LIBERTY BONDS. 

R ailroad  em p loyees h av e  been ad vised  b y  D irecto r-G en era  
of R ailroads M c A d o o  to  register their L ib e rty  B o n d s . 
A lo n g  w ith  the circular advisin g this action  there has been  
issued a  sta tem en t g iv in g  directions fo r  registering an d  c o n -
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verting Liberty bonds which states that registration and 
conversion may be effected at the same time. W e give the 
circular and statement herewith:

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 t o r -G e n e r a l .

Washington, July 17 1 9 1 8 .
C I R C U L A R  N O .  4 3 .

To Officers and Employees of Railroads under Federal Control:
A  la rg e  n u m b e r  o f  ra ilr o a d  m e n , b y  t h e  p u r c h a s e  o f  L ib e r t y  B o n d s ,  a re  

n o w  h o ld in g  a n  in v e s t m e n t  s e c u r it y  f o r  t h e  f ir s t  t im o .  A  la r g e  m a jo r i t y  
o f  th e  b o n d s  s o  h e ld  a re  c o u p o n  b o n d s .  C o u p o n  b o n d s  m u s t  b e  c a r e fu lly  
g u a r d e d  a g a in s t  lo s s  o r  t h e f t .  T h e y  a r e  p a y a b le  t o  b e a r e r .  I f  th e y  are  
lo s t ,  p a y m e n t  o f  th e m  c a n n o t  b e  s t o p p e d ,  a n d  t h e y  c a n n o t  b e  re p la ce d  
b y  th e  T r e a s u r y  D e p a r t m e n t .

C o u p o n  b o n d s  a re  s u ita b le  f o r  in v e s to rs  w h o  p o sse ss  s a fe -d e p o s it  b o x e s .  
R e g is te r e d  b o n d s  a r e  p r o v id e d  t o  m e e t  th e  n e e d s  o f  p e r s o n s  w h o  h a v e  n o  
s a fe  p la c e s  o f  d e p o s it .

R e g is t e r e d  b o n d s  a re  is su e d  In th e  n a m e  o f  th e  o w n e r ,  w h ic h  a p p e a rs  o n  
th e  fa c e .  T h e  in te re s t  is  p a id  b y  U n it e d  S ta te s  c h e c k ,  d ra w n  t o  th e  o rd e r  
o f  th e  o w n e r ,  a n d  s e n t  h im  b y  m a il.  I f  a  r e g is te r e d  b o n d  is  s to lo n  th e  
t h ie f  c a n n o t  u se  i t  e x c e p t  b y  fo r g e r y ,  a n d  th e  p a y m e n t  o f  th e  b o n d  o r  
th e  in te re s t  c h e c k s  m a y  b e  s t o p p e d .  T h o  b o n d  i t s e l f  m a y  b e  r e p la c e d  
o n  p r o o f  o f  lo s s  a n d  i f  p r o p e r  s e c u r it y  is  g iv e n .

R e g is t e r e d  b o n d s  a re  th e  b e s t  s u it e d  f o r  t h e  g r e a t  m a jo r i t y  o f  ra ilr o a d  
m e n . T h e  n u m b e r  o f  c o u p o n  b o n d s  o u ts ta n d in g  in  t h e  h a n d s  o f  r a ilr o a d  
m e n — m a n y  o f  th e m  k e p t ,  d o u b t le s s ,  in  p la c e s  a f fo r d in g  n o  r e a l s e c u r it y —  
is  s u c h  a  v a s t  a g g r e g a te  a m o u n t  t h a t  i t  ca u se s  se r io u s  c o n c e r n .

T h is  is  a  w h o l ly  u n n e ce s s a r y  r is k .  T h o  D ir e c t o r -G e n e r a l  o f  R a ilr o a d s ,  
t h e r e fo r e  s t r o n g ly  a d v is e s  t h a t  y o u —

Register Your Liberty Bonds.
O ff ic ia ls  o f  a l l  r a ilr o a d s  u n d e r  F e d e ra l  c o n t r o l  a re  r e q u e s te d  t o  g iv o  a l 

in fo r m a t io n  a n d  a s s is ta n c e  w ith in  th e ir  p o w e r  t o  e m p lo y e e s  d e s ir in g  t o  
r e g is te r  t h e ir  L ib e r t y  B o n d s .

D ir e c t io n s  a p p e a r  o n  t h e  re v e r s e  s id e  o f  th is  c ir c u la r ,  n o t  o n ly  fo r  re g is 
te r in g  y o u r  L ib e r t y  B o n d s ,  b u t  a ls o  fo r  c o n v e r t in g  th e  3 ) 4 %  b o n d s  a n d  
4 %  b o n d s  in t o  b o n d s  p a y in g  4 H %  I n te r e s t .

W .  G .  M c A D O O ,
Director-General of Railroads.

D I R E C T I O N S  F O R  R E G I S T R A T I O N  A N D  C O N V E R S I O N .
Registration.

I n  o r d e r  t o  r e g is te r  a  c o u p o n  b o n d ,  th e  s im p le s t  w a y  is  t o  c o n s u lt  a  
r e p u ta b le  lo c a l  b a n k e r ; o th e r w is e , a  le t t e r  t o  th e  S e c r e ta r y  o f  th e  T r e a s u r y  
(D iv is io n  o f  L o a n s  a n d  C u r r e n c y ) ,  W a s h in g t o n , D .  O . ,  w il l  g e t  y o u  “ F o r m  
1 0 3 1 ,”  w h ic h  w il l  c o n t a in  b la n k  s p a c e s  fo r  a ll  t h e  in fo r m a t io n  w h ic h  th o  
T r e a s u r y  D e p a r t m e n t  n e e d s  t o  issu o  th o  re g is te re d  b o n d  in  y o u r  n a m e . 
T h e  c o u p o n  b o n d  m u s t  th e n  b e  fo rw a r d e d  w ith  th is  b la n k  t o  th o  S e c r e ta r y  
o f  th e  T r e a s u r y  (D iv is io n  o f  L o a n s  a n d  C u r r e n c y ) ,  W a s h in g t o n , D .  O . ,  o r  
t o  a n y  F e d e ra l  R e s e r v e  b a n k , b y  e x p re s s , a t  its  d e c la r e d  v a lu e ,  o r  in  a n y  
o t h e r  w a y  p r o t e c t in g  th e  o w n e r  a g a in s t  p o s s ib le  lo s s .

T h o  T r e a s u r y  D e p a r t m e n t  m a k e s  n o  c h a r g e  w h a ts o e v e r  f o r  re g is te r in g  
b o n d s .  T h e  r e g is te re d  b o n d  w ill  b e  d e l iv e r e d  t o  th e  o w n e r  b y  re g is te re d  
m a il,  w it h o u t  e x p e n se .

Conversion.
I f  th e  c o u p o n  b o n d  t o  b e  e x c h a n g e d  f o r  a  r e g is te r e d  b o n d  is  a  3 )4  %  o r  4 %  

b o n d .  It  m a y  b o  c o n v e r t e d  (u n t il  N o v .  9  n e x t )  in t o  a  4 )4  %  b o n d  a t  th o  
s a m e  t im o  t h a t  i t  is  f o rw a r d e d  f o r  r e g is t r a t io n .  T h is  m a y  b e  d o n e  th ro u g h  
th e  b a n k e r  a ls o .  T h e  S e c r e ta r y  o f  th e  T r e a s u r y  (D iv is io n  o f  L o a n s  a n d  
C u r r e n c y )  w il l  s e n d , o n  r e q u e s t , “ F o r m  L .  &  C .  2 5 . "  T h is  f o r m  co n ta in s  
th e  r e q u e s t  f o r  c o n v e r s io n  o n  th e  fa c e ,  a n d , o n  th o  b a c k ,  u n d e r  “ N o .  1 , ”  
th e  r e q u e s t  t o  r e g is te r  th e  b o n d ; s o  th a t  th o  w h o le  tr a n s a c t io n  (b o t h  c o n 
v e r s io n  a n d  r e g is t r a t io n )  m a y  b e  h a n d le d  o n  th e  o n e  f o r m . H e n c e ,  i f  y o u  
m e r e ly  w a n t  t o  r e g is to r , a sk  f o r  " F o r m  1 0 3 1 ” ; i f  y o u  w ish  b o t h  t o  re g is te r  
a n d  t o  c o n v e r t  in t o  b o n d s  b r a r in g  th e  h ig h e r  in te re s t  r a t o ,  a s k  f o r  “ F o r m  
L .  &  C .  2 5 . ”

I f  th e  b o n d s  t o  b o  c o n v e r t e d  a re  t h o  f ir s t  lo a n  3 ) 4 %  b o n d s ,  th e  d a to s  o f  
p a y m e n t  o f  in te re s t  a re  s u c h  t h a t  th e  U n ite d  S ta te s  m u s t  b e  p a id  th o  d i f fe r 
e n c e  b e tw e e n  3 ) 4 %  a n d  4 ) 4 %  f r o m  J u n e  15  t o  th e  d a t e  o f  p a y m e n t .  T h o  
b o n d h o ld e r  g e ts  th is  m o n e y  b a c k  o n  D e c .  1 5 , b e c a u s e  th o  in te re s t  p a y a b le  
o n  th a t  d a t e  is  a t  th e  r a t o  o f  4 ) 4 %  f r o m  J u n o  1 5 . T h e  a m o u n t  o f  th e  
in te re s t  a d ju s t m e n t  in  th is  s p e c ia l  c a s e  o f  th o  3 )4  %  b o n d s  w il l  b e  s h o w n  In 
a  ta b lo  t h a t  th o  T r e a s u r y  D e p a r t m e n t  w il l  fu r n is h  o n  r e q u e s t  (In te r e s t  
T a b le  N o .  4 ) .  F o r  e x a m p le ,  o n  a  8 1 0 0  b o n d  c o n v e r t e d  o n  J u ly  1 5 , h o  
w o u ld  h a v o  t o  p a y  6 c e n t s .  T h o  m o n e y  m a y  b e  p a id  b y  p o s t - o f f i c e  o r  
e x p re ss  m o n e y  o r d e r ,  p a y a b le  t o  th o  o r d e r  o f  “ T re a s u re r  o f  th e  U n ite d  
S t a t e s ,  S e c o n d  C o n v e r s io n  A c c o u n t . ”

N o  p a y m e n t  is n e c e s s a r y  i f  3 ) 4  %  b o n d s  a r e  m e r e ly  t o  b o  r e g is te r e d  w it h 
o u t  c o n v e r t in g  in t o  4 ) 4 %  b o n d s .

T h e  T r e a s u r y  D e p a r t m e n t  Issues d e t a i le d  re g u la t io n s  c o v e r in g  re g is tra 
t io n  a n d  c o n v e r s io n  o f  b o n d s ,  k n o w n  a s  C ir cu la rs  N o .  1 00  a n d  N o .  114 , 
w h ic h  m a y  b o  h a d , o n  re q u e s t ,  f r o m  th o  T r e a s u r y  D e p a r t m e n t  o r  F e d e ra l 
R e s e r v e  b a n k s .

R e g is t e r e d  L ib e r t y  b o n d s  w h ic h  h a v e  b e e n  is su e d  in  e x ch a n g e  f o r  c o u p o n  
b o n d s  m a y  b e  r e -e x ch a n g e d  f o r  c o u p o n  b o n d s  a t  a n y  t im e .  B o n d s  o n c e  
c o n v e r t e d  in t o  b o n d s  o f  a  h ig h e r  in te re s t  r a t e  c a n n o t  b e  r e c o n v e r t e d .

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

In announcing on July 19 an offering of Treasury Cer
tificates of Indebtedness for a minimum amount of $500,
000,000 Secretary of the Treasury McAdoo states that this 
reduction in his bi-weekly offering of certificates issued in 
anticipation of the Fourth Liberty Loan is due to the over
subscription to the two previous offerings. Plans to offer 
Treasury certificates in blocks of $750,000,000 every two 
weeks in anticipation of the coming loan were announced 
by Secretary McAdoo on June 16. The subscriptions to 
the first block, dated June 25 and payable Oct. 24 wero 
considerably in excess of the minimum of $750,000,000, and 
an allottment of $838,553,500 was made. The certificates 
in the second offering are dated July 9 and are payable 
Nov. 7. The allottments in this case announced July 19 
were $759,438,000. The details of the allotments are re
ferred to in another item. In its announcement of the latest 
offering the Federal Reserve Bank of New  York points out

that $500,000,000 is only tho minimum amount of the 
offering “and those institutions which havo made arrange
ments to subscribe their share on the basis of an offering of 
$750,000,000 will be free to do so.” Subscriptions to the 
new issue of certificates will be received up to the close of 
business July 30.’ The certificates will be dated July 23, 
and are payable, with interest at the rate of 4J^%, Nov. 
21. They will be issued in denominations of $500, $1,000, 
$5,000, $10,000 and $100,000. Tho following is Secretary 
MeAdoo’s announcement of the offering.

I n  c o n s e q u e n c e  o f  th e  o v e r s u b s c r ip t io n  o f  th o  f ir s t  t w o  issu es o f  T r e a s u r y  
c e r t if ic a te s  in  a n t ic ip a t io n  o f  t h e  F o u r t h  L ib e r t y  L o a n  a n d  th e  in cre a se d  
re tu rn s  f r o m  w a r  sa v in g s  c e r t if ic a te s  a n d  f r o m  in c o m e  a n d  e x ce ss  p r o f it s  
ta x e s , t h e  S e cre ta ry  o f  t h e  T r e a s u r y  f in d s  i t  p o s s ib le  t o  r e d u c e  th o  m in im u m  
a m o u n t  o f  th e  th ird  b i -w e e k ly  o f fe r in g  o f  T r e a s u r y  c e r t i f ic a te s  t o  $ 5 0 0 ,0 0 0 ,
0 0 0 . T h is ,  h o w e v e r ,  is o n ly  a  m in im u m  a m o u n t  a n d  th o s e  in s t itu t io n s  
w h ic h  h a v e  m a d o  a rra n g e m e n ts  t o  s u b s c r ib e  th e ir  sh a re  o n  th e  b a s is  o f  a n  
o f fe r in g  o f  $ 7 5 0 ,0 0 0 ,0 0 0  w ill b e  fr o o  t o  d o  s o .
. T h e  S e cre ta ry  o f  t h e  T r e a s u r y ,  u n d e r  t h o  a u t h o r it y  o f  t h e  A c t  a p p r o v e d  

S e p t .  2 4  1 9 1 7 , as a m e n d e d  b y  t h e  A c t  a p p r o v e d  A p r il  4  191 8 , o f fe r s  fo r  
s u b s c r ip t io n ,  a t  p a r  a n d  a c c r u e d  in te re s t , t h r o u g h  t h o  F e d e ra l R e s e r v e  
b a n k s , $ 5 0 0 ,0 0 0 ,0 0 0  o r  m o r e  T r e a s u r y  c e r t if ic a te s  o f  in d e b te d n e s s , Series
I V .  C ,  d a t e d  a n d  b e a r in g  in te re s t  f r o m  J u ly  23  1 9 1 8 , p a y a b le  N o v .  21 1 9 1 8 , 
w ith  in te re s t  a t  th o  r a to  o f  4 )4  %  p e r  a n n u m . A p p lic a t io n s  w ill b o  r e c e iv e d  
a t  th o  F e d o ra l R e s e r v e  b a n k s . S u b s cr ip t io n  b o o k s  w ill c lo s e  a t  t h o  c lo s e  
o f  b u s in e ss  o n  J u ly  3 0  1 9 1 8 . C e r t i f ic a te s  w ill b o  is su e d  in  d e n o m in a t io n s  
o f  $ 5 0 0 , $ 1 ,0 0 0 , $ 5 ,0 0 0 , $ 1 0 ,0 0 0  a n d  $ 1 0 0 ,0 0 0 . S a id  c e r t if ic a te s  sh a ll b o  
e x e m p t ,  b o t h  as t o  p r in c ip a l  a n d  in te re s t , f r o m  all t a x a t io n  n o w  o r  h e re a fte r  
im p o s e d  b y  th e  U n ite d  S ta te s , a n y  S ta te , o r  a n y  o f  t h o  p o sse ss io n s  o f  th e  
U n ite d  S ta te s , o r  b y  a n y  lo ca l  ta x in g  a u t h o r it y ,  o x c e p t  (a  o s ta to  o r  in 
h e r ita n ce  ta x e s , a n d  ( b  g r a d u a te d  a d d it io n a l in c o m e  tx x e s ,  c o m m o n ly  
k n o w n  as s u r ta x e s , a n d  e x ce ss  p r o f it s  a n d  w a r  p r o f it s  ta x e s , n o w  o r  h e re 
a fte r  im p o s e d  b y  t h e  U n ite d  S ta te s , u p o n  th o  in c o m e  o r  p r o f it s  o f  in d i
v id u a ls , p a r tn e rsh ip s , a s s o c ia t io n s  o r  c o r p o r a t io n s .

T h o  in te re s t  o n  a n  a m o u n t  o f  b o n d s  a n d  c e r t if ic a te s  a u th o r iz e d  b y  sa id  
A c t  a p p r o v e d  S e p t .  2 4 , o r  b y  s a id  A c t  as a m e n d e d  b y  s a id  A c t  a p p r o v e d  
A p r il  4  1 91 8 , th o  p r in c ip a l  o f  w h ic h  d o e s  n o t  e x c e e d  in  th o  a g g r e g a te  $ 5 ,0 0 0  
o w n e d  b y  a n y  in d iv id u a l,  p a r tn e r s h ip , a s s o c ia t io n  o r  c o r p o r a t io n ,  sh a ll b e  
e x e m p t  f r o m  th e  ta x e s  p r o v id e d  fo r  in  c la u s e  (b )  a b o v o .

U p o n  te n  d a y s ’ p u b lic  n o t i c e ,  g iv o n  in  s u c h  m a n n e r  a s  m a y  b o  d e te r 
m in e d  b y  th e  S e c r e ta r y  o f  t h e  T r o a s u r y ,  t h o  c e r t if ic a te s  o f  th is  series  m a y  
b o  r e d e e m e d  as a  w h o le  a t  p a r  a n d  a c c r u o d  in te re s t  o n  o r  a fte r  a n y  d a t e ,  
o c c u r r in g  b e fo r e  th e  m a t u r it y  o f  s u c h  c e r t i f ic a te s ,  s e t  f o r  th e  p a y m e n t  o f  
th o  f ir s t  ia s ta llm o n t  o f  th e  s u b s c r ip t io n  p r ic o  o f  a n y  b o n d s  o f fe r e d  fo r  s u b 
s c r ip t io n  b y  th e  U n ite d  S ta te s  a fto r  th o  o f fe r in g  a n d  b o fo r o  th e  m a t u r it y  
o f  s u c h  c e r t i f ic a t e s .  T h e  c e r t i f ic a t e s  o f  th is  se r ie s , w h e th e r  o r  n o t  ca lle d  

fo r  r e d e m p t io n , w ill b e  a c c e p t e d  a t  p a r ,  w ith  a d ju s t m e n t  o f  a c c r u e d  in te re s t , 
i f  t e n d e r e d  o n  s u c h  in s ta llm e n t  d a t e  In p a y m o n t  o n  th o  s u b s c r ip t io n  p r ic e  
th e n  p a y a b le  o f  a n y  s u c h  b o n d s  s u b s c r ib e d  fo r  b y  a n d  a l lo t t e d  t o  h o ld e rs  
o f  s u c h  c e r t if ic a te s .

T h o  c e r t if ic a te s  o f  th is  se r ie s  d o  n o t  b e a r  t h o  c ir c u la t io n  p r iv ile g e ,  a n d  
w ill n o t  b e  a c c e p t e d  in  p a y m e n t  o f  ta x e s .  T h e  r ig h t  is r e s e r v e d  t o  r e je c t  
a n y  s u b s c r ip t io n  a n d  t o  a l lo t  le ss  th a n  th e  a m o u n t  o f  c e r t i f ic a te s  a p p lie d  
fo r ,  a n d  t o  c lo s e  th o  s u b s c r ip t io n s  a t  a n y  t im o  w it h o u t  n o t i c e .  P a y m e n t  
a t  p a r  a n d  a c c r u e d  In to re st  f o r  c e r t i f ic a te s  a l lo t t e d  m u s t  b e  m a d o  o n  a n d  
a fte r  J u ly  2 3  191 8  a n d  o n  o r  b o fo r e  J u ly  3 0  1 9 1 8 . A f t e r  a l lo tm e n t  a n d  
u p o n  p a y m e n t  F e d e ra l R e s e r v o  b a n k s  w ill issu e  in te r im  r e c e ip ts ,  p e n d in g  
d e l iv e r y  o f  th e  d e f in it iv e  c e r t i f ic a t e s .

Q u a lif ie d  d e p o s ita r ie s  w ill b e  p e r m it t e d  t o  m a k e  p a y m e n t  b y  c r e d it  f o r  
c e r t i f ic a te s  a l lo t t e d  t o  thorn  fo r  th e m s e lv e s  a n d  th e ir  c u s to m e rs  u p  t o  an  
a m o u n t  f o r  w h ic h  e a c h  sh a ll h a v o  q u a lif ie d  in  e x ce ss  o f  e x is t in g  d e p o s it s  
w h e n  s o  n o t i f ie d  b y  F e d e ra l R e s e r v e  b a n k s . A s  f is c a l  a g e n ts  o f  th o  U n ite d  
S ta te s , F e d e ra l R e s e r v e  b a n k s  a re  a u th o r iz e d  a n d  r e q u e s te d  t o  [re ce iv e  
s u b s c r ip t io n s , a n d  t o  m a k o  a l lo t m e n t  in  fu ll in  th o  o r d e r  o f  th o  r e c e ip t  o f  
a p p lic a t io n s  u p  t o  a m o u n ts  s p e c i f ie d  in  th e ir  r e s p e c t iv e  d is t r ic t s .

S U B S C R I P T I O N S  T O  S E C O N D  O F F E R I N G  O F  T R E A S U R Y  
C E R T I F I C A T E S  I N  A N T I C I P A T I O N  O F  

F O U R T H  L I B E R T Y  L O A N .

Tho second block of Treasury Certificates of Indebted
ness offered in anticipation of the Fourth Liberty Loan were 
oversubscribed and an allottment of $759,438,000 was 
announced by the Treasury Department on July 19. As 
in the case of the first offering a minimum of $750,000,000 
was offered in the second block. Subscriptions to the latter 
closed on July 16. The Federal Rosorvo Districts of Now  
York, Philadelphia, St. Louis and Kansas City exceeded 
their tentative quota. The following is a list of the Federal 
Reserve districts, the quota and the amount of subscrip
tions received and allotted:

Federal Reserve Banks—
T r e a s u r y  U n it e d  S ta te s .....................
B o s t o n --------------------------------------------------
N e w  Y o r k . ...................... - ....................... .
P h ila d e lp h ia __________________________

Quota.

................... $ 6 5 ,0 0 0 ,0 0 0

................... 2 5 4 ,0 0 0 ,0 0 0

...................  5 3 ,0 0 0 ,0 0 0

Allotment.
$ 4 1 ,1 5 3 ,5 0 0

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

5 3 ,1 0 0 ,0 0 0
C le v e la n d _____________________________
R ic h m o n d .  _________ ________ ________

...................  6 8 ,0 0 0 ,0 0 0

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

A t l a n t a _______________________________
C h ic a g o ------------------------------------------------
S t . L o u is ................. .................................... .
M in n e a p o l is ---------------------------------------
K a n s a s  C i t y ---------------------------------------
D a l l a s _________________________________

................... 2 2 ,0 0 0 ,0 0 0

...................  1 0 5 ,0 0 0 ,0 0 0

...................  3 0 ,0 0 0 ,0 0 0

...................  2 6 ,0 0 0 ,0 0 0

...................  3 0 ,0 0 0 ,0 0 0

...................  1 8 ,0 0 0 ,0 0 0co  nnn nnn

1 6 .0 2 1 .5 0 0  
1 0 1 ,2 0 3 ,0 0 0

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

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

S a n  F r a n c is c o -------------------------------------

T o t a l ...............- ....................................... .................... $ 7 5 0 ,0 0 0 ,0 0 0

F A I L U R E  O F  B A N K S  I N  C H IC A G O  A N D S A N  F R A N -
C I S C O  R E S E R V E  D I S T R I C T S  T O  S U B S C R I B E  T H E I R  

Q U O T A  O F  C E R T I F I C A T E S .

With the failure of the banks in the Federal Roservo 
District of Chicago to subscribe the full amount of Treasury 
certificates asked in tho offering which closed July 16, M . A . 
Traylor, Director of Sales of the Certificates in the District, 
has sent to the county directors letters, suggesting, accord^
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ing to the Chicago “ Tribune,” that instead of begging 
money of the banks in tho future, sales directors simply in
form bankers of their quota and leavo tho rest a matter bo- 
tween tho banker and his country, his subscription to bo 
measured by his patriotism. M r. Traylor in part says:

M o r o  e n co u ra g in g  th a n  th e  a c tu a l s h o r ta g e  o f  s u b s c r ip t io n s  Is t h o  sp ir it  
o f  c r it ic is m  w h ic h  w o  u n d e rs ta n d  s o m o  b a n k e rs  h a v e  lo v o lo d  a t  c o u n t y  
d ir e c to r s , th e ir  a sso c ia te s , a s  w e ll a s  th is  o f f i c e ,  a n d  e v o n  a t  t h o  G o v e r n 
m e n t  itse lf .

T il ls  c r it ic is m  r e fle c ts  n o t  o n ly  a n  a p p a r e n t  d is a g re e m e n t  w ith  th e  
G o v e r n m e n t 's  p la n  o f  f in a n c in g  o u r  w a r  r e q u ire m e n ts  b u t  a  d is p o s it io n  
o n  th o  p a r t  o f  a  g re a t  m a n y  t o  ch a r g o  th is  o f f i c o  a n d  th o  c o u n t y  d ir e c to r s  
a n d  th e ir  a sso c ia te s  w ith  a  la c k  o f  p r o p e r  re g a rd  fo r  th o  c o n d it io n  o f  th o  
b a n k s  in  th o  d is io tm e n ts  a n d  a n n o u n c in g  q u o ta s .

I n  th is  c o n n e c t io n  p lca so  m a k e  it  p la in  t o  th e  b a n k e rs  o f  y o u r  r o s p o c t iv o  
c o u n t io s  th a t  n e ith e r  t ills  o f f i c o  n o r  y o u r s o lv o s  h a v e  a n y th in g  w lia to v o r  
t o  d o  w it h  th o  f ix in g  o f  t h o  a llo tm e n t  o f  t h o  d is t r ic t .

T h o  th ro o  th in g s  th a t  s h o u ld  b o  k o p t  c le a r ly  In m in d  b y  e v e r y  b a n k o r  
In th o  d is t r ic t ,  in  o u r  o p in io n ,  a re :

1. r h o  G o v e rn m e n t  n e e d s  a n d  o x p o c ts  t h e  a m o u n t  o f  m o n o y  it  is a sk in g  
f o r .  A n y  larger  a m o u n ts  c a n  a n d  w ill  b o  p r o p e r ly  u s e d , a n y  sm a lle r  
a m o u n t  w ill  n o t  lie  e n o u g h  fo r  a c tu a l r e q u ire m e n ts .

2 . i l i e  G o v e rn m e n t  u n d o u b t e d ly  n e o d s  a n d  e x p e c ts  th o  fu ll  a m o u n t  
a sk e d  fo r  o n  e x a c t ly  a n d  s p e c i f ic a lly  th e  d a te s  r e q u o s to d . S u b s cr ip t io n s  
n o x t  fa ll  w h e n  c r o p s  h a v o  b e e n  m a r k e te d  a n d  b a n k e rs  aro  in  fu n d s , o r  s u b 
s c r ip t io n s  a t  s o m o  la te r  o r  m o r o  c o n v o n io n t  p e r io d  w il l  n o t  m e e t  th o  re 
q u ire m e n ts . IS ow  o r  w h o n  th o  issu es  a ro  o ffe r e d  is t h o  t im e  fo r  s u b s c r ip 
t io n s  a n d  n o  a m o u n t  o f  s a c r if ic o  s h o u ld  b o  p e r m it te d  t o  p r o v o n t  a  b a n k o r  
f r o m  s u b s c r ib in g  in  fu ll .

d . It v e r y  b a n k o r  in  t h e  d is t r ic t  s h o u ld ,  w o  t h in k , fe e l th o  p e rso n a l 
r e s p o n s ib il i ty  o f  m o o t in g  th o  issu o  fo r  h im s o lf  a n d  h is  o w n  in s t itu t io n  t o  
th o  m a x im u m  r e q u ire d , in  t h o  co n s c io u s n e s s  th a t  i f  w o  fa il  in  p r o d u c in g  
th o  c r e d it  r o q u iro d  b y  th o  G o v e r n m e n t ,  w h o n  a n d  a s  re q u e s te d , w o  h a n d i
c a p  th e  G o v e rn m e n t  in  th o  p r o m p t  a n d  e f f ic ie n t  e x e c u t io n  o f  its  tr o m o n -  
d o u s  ta s k  a n d  d ir e c t ly  o x p o s o  o u r  b o y s  a t  th o  f r o n t  t o  t h o  h a z a r d  o f  u n 
n e ce s s a ry  d a n g e r  i f  n o t  u lt im a to  d o fe a t .

K o o p in g  th o so  th in g s  in  m in d , it  se e m s t o  u s  th a t  w h o n  y o u  h a v o  a d v is e d  
y o u r  b a n k e rs  o f  th o  o f fe r in g  a n d  th e ir  q u o t a  t h o  q u e s t io n  th e n  b e c o m e s  a  
p e rso n a l o n o  b e tw e e n  th o m se lv a s  a n d  th o ir  c o u n t r y ;  a n d  t h a t  lo a s t  o f  a ll 
s i o u ld  t h e y  c r lt ic iz o  y o u ,  i f  t h o y  fa il  p r o m p t ly  t o  s o n d  in  th e ir  s u b s c r ip 
t io n s ,  f o r  y o u r  o a rn ost  s o l ic i ta t io n  th a t  t h o y  d o  s o .

I 'r o n i  p e rs o n a l e x p e r ie n ce  w o  k n o w  t o o  w o ll  th a t  e n tre a t ie s  a n d  b e g g in g  
o n  y o u r  p a r t  a ro  as d is ta s te fu l  t o  y o u  as t h o y  a ro  a n n o y in g  t o  th o  b a n k o r  
a p p r o a c h e d , a n d  w o  sh a ll b o  k e e n ly  d is a p p o in te d  I f  o n  fu tu r o  issu es  s u c h  
a c t iv it ie s  w ill  a g a in  b o  n e ce s s a ry  in  o r d e r  t o  p r o c u r e  s u b s c r ip t io n s  to  o u r  
fu ll q u o t a .

E. W . Wilson, Director of Sales of Treasury Certificates 
in tho San Francisco Federal Reserve District, another 
District which failed to subscribe its quota, has addressed 
tho following letter to tho heads of tho banks and trust com
panies in tho District, pointing out tho urgency of meeting 
tho Government’s requirements:
r ? 'k ° „ SOCOml a lIo tm o n t  o f  $ 5 3 ,0 0 0 ,0 0 0  o f  T r e a s u r y  c e r t i f ic a te s  c lo s o d  
J u ly  10, a n d  th e  p u rch a se s  w e re  only 8 3 9 ,0 0 0 ,0 0 0 . F o r  th o  s e c o n d  t im o  
th o  r r o a s u r y  D e p a r tm e n t  h a s  a sk e d  fo r  a n  e x p la n a t io n  w h y  t h o  so v e n  
lar Western States h a v o  n o t  ta k e n  th o ir  fu ll  a l lo tm e n t .  T h e r e fo r e  I  a m  
p a s s in g  th is  p r o b le m  o n  t o  e a c h  b a n k  e x e c u t iv e  o f  th e  d is t r ic t ,  w it h  th o  
re q u e s t  th a t  h e  g iv e  It serious th o u g h t ,  e sp e c ia lly  o f  h is  own bank h a s  n o t  
p u r c h a s e d  its  fu ll  a l lo tm e n t .

L o t  u s b e  b o t h  f ra n k  a n d  h o n e s t  w ith  o u r s o lv e s . n a v e  w o  le a rn e d  
t o  s a y  “ N O "  t o  t h o  b o r r o w in g  p u b lic  o n  non-essentials? A r o  o u r  lo a n  
p o u c h e s  fre o  f r o m  n o te s  g iv e n  t o  p a y  fo r  p le a su re  a u t o m o b i le s  o r  fo r  
s t o c k s  a n d  b o n d s  p u r c h a s e d  w it h  p r o f ite e r in g  in t e n t ,  o r  f o r  o t h e r  n e e d 
le s s  o x p o n d it ir e s  ? H a v e  w o  a b a n d o n e d  t h o  p la n  o f  “ B u s in e ss  a s  U s u a l"  
a n d  g o t t e n  d o w n  to  a n  h o n o s t - t o -G o d  p o l ic y  o f  h o lp in g  win the war? I s i t  
c o n c e iv a b le  th a t  th o  G o v e rn m e n t  w ill  lo n g  p e r m it  u n n e ce s s a ry  s a cr if ice s  
o n  th o  V\ o stern  f r o n t ,  th r o u g h  th o  failure o n  th o  p a r t  o f  th o  b a n k s  t o  
a d v a n c o  p r o m p t ly  2 lA %  o f  th e ir  r e so u rce s  e v e r y  o th e r  w e o k ?

K o o (ls0Gvhi^hGOVICrnm0nfc p l? c e d  a  p r ico  o n  w h c a t - su f?a r - f l ° u r  a n d  ca n n e d  
derml / h i t  P d ? °  ,w a s  . ? ? lt0  b o Io w  t h a t  P re v a ilin g ) a n d  th o n  comman- 
dolTver th e n , P.roducts>  d d  t h o  m e n  c o n tr o ll in g  th e se  g o o d s  d e c lin e  to  
, , 10.m  b e ca u se  p r iv a t e  c u s to m e rs  w o u ld  pay more? S h o u ld  th o
b a n k e r  u n d e r  e x is t in g  c o n d it io n s  h e s ita te  t o  a d v a n c o  th o  2}/2%  a s  ca lle d  

11 *ho. m o " o y  t o  lo a n  t o  p r iv a te  p a r t ie s  o f fe r in g  a  hiyhe'r 
Government th e  n r l< f ° r  af ,faCfc th a t  t h e  m o r a l o b l ig a t io n  t o  support the 
p o S l y  1 .  b o !  Pr“ 0 n t *  " “ “ W  “ “  W  w r lt to n  c U r a o t

T h0 hav<! n 0 t  the H°ht‘ I  m a k e  th is  s u g g e s t io n : P re se n t 
th is  le tte r  t o  j o u r  b o a r d  o f  d ir e c to r s  fo r  its  ca re fu l  c o n s id e r a t io n  th e n

w ill bo° f o r t h c T ^ r  “ P,an’ tl°V0l0p th° determination a n d  th e  2 ^ %

T h e  u r g e n c y  o f  th e  s itu a t io n  a s  h e re in  e x p re sse d  is  th o  p e rs o n a l o p in io n
w A ,  ' ,\° 18 ?  V o lu “ te e r  In  t b o  w o r k  w it h o u t  co m ^ e n s a U o n  L e t ters  f r o m  m o r o  th a n  tw o -th ir d s  o f  th o  bankers In thn , ,
f o r m a t io n  f r o m  W a s h in g to n , as t o  h o w  a n d  w h e n  th e  m o n e y  is ’

z s z s i  r s r s ^ r bank execuiive that * a —  a s
T h in lt  o f  th e  m o n e y  ra ise d  in  E n g la n d , F r a n co  a n d  I t a ly  b e fo r e  o f fe r in g  

a  re a so n  w h y  y o u r  c o m m u n it y  c a n n o t  lo a n  th o  2 X %  to the Government 
e v e r y  t w o  w e e k s . B e fo r e  y o u  c o n c lu d e  th a t  t h a t  r e a so n  Is su m cT on t 
f o r  n o t  p u rch a s in g  c e r t if ic a te s ,  d e te rm in e  in  y o u r  o w n  m in d  w h o th o r  it  
w o u ld  b o  a  s a t is fa c to r y  e x cu se  t o  th e  boys in France. B a n k e rs  w h o  th in k  
t h o y  h a v e n ’ t  th o  m o n e y  t o  b u y  th e ir  a l lo tm e n t  o f  c e r t i f ic a te s  c a n  borrow 
i t  f r o m  th e  F e d e ra l R o s o r v o  B a n k  o r  t h o y  c a n  a sk  their community t o  b u y  
thorn  O n ly  w h o n  th e so  ch a n n e ls  a ro  e x h a u s te d  c a n  y o u  r e a l ly  c la im  
I n a b il ity  t o  p u rch a so  th e  c e r t if ic a te s  a l io te d  your bank.

W o  a ro  in  th o  w a r  a n d  th o  w a y  o u t  is  straight ahead. B a n k e r s  a ro  u n d o r  

a u th o r it ie s 1 M  imperalite a s th o s o  g lv o n  th o  s o ld ie rs  b y  t h o  m il i t a r y

W A R  R E V E N U E  L E G I S L A T I O N .

Tontativo agreements on somo of the features of tho pro
posed war revenue legislation havo been reached by the 
House Ways and Means Committee during tho pa3t week. 
To indicate tho steps reported day by day wo may noto 
that at an executivo session of tho Committee on tho 19th 
inst. it was announced that it favored a 1 0 % minimum 
income tax for individuals and corpora tionsjjnllieu^of.tthe

present 4% for individuals and 6 % for corporations. Mem
bers of tho Committee expressed fear that with present rates 
tho §6 ,0 0 0 ,0 0 0 ,0 0 0  revenue planned from incomes and 
excess profits could not be raised. With this in mind, some 
members suggested resort to consumption taxes. A  slight 
tax on cotton was also suggested. On the assumption that 
nation-wide prohibition legislation will not be enacted 
this year there was renewed discussion of obtaining more 
revenue from beer and other intoxicating liquors.

Criticism by some of the members of the Committee of 
Chairman Kitchin’s failure to make public the deliberations 
of tho Committee is said by the New  York “ Times” to have 
resulted in the issuance of the following statement on tho 
2 0  th:

W o  h a v e  b e e n  c o n s id e r in g  th o  in c o m e  ta x — b o t h  th o  n o rm a l a n d  su r 
ta x e s . W o  h a v e  c o m e  t o  n o  c o n c lu s io n . T h o  n o r m a l ra tes  t h a t  h a v e  
b o o n  s u g g e s te d  b y  m e m b e r s , in  lie u  o f  th o  p re se n t  4 %  n o rm a l in c o m e  ta x  
o n  in d iv id u a ls ,  ra n g e  a ll th o  w a y  fr o m  5 %  t o  2 0 % .  T h e  su g g e s t io n s  a s  t o  
su rta x  ra n g e  a ll th e  w a y  f r o m  1 %  t o  8 0 % ,  th e  h ig h e s t  o n  in c o m e s  o f  S 3 0 0 .-  
00 0  o r  8 5 0 0 ,0 0 0  o r  o v e r .  T h e  h ig h e s t  ta x  n o w  in  th is  c o n n e c t io n  is  6 3 % .

T h e r o  h a s  b e e n  s o m e  su g g e s t io n s  o f  a  s t r a ig h t  d o u b lin g  o f  ta x e s  o n  a ll 
in co m e s  o f  f r o m  $ 2 0 ,0 0 0  t o  $ 1 0 0 ,0 0 0 .

On tho 22nd following the second session of the Com
mittee it was stated that it had tentatively been agreed 
to include in the proposed bill a 1 0 % normal tax on all 
incomes of individuals after deduction of § 1 ,0 0 0  exemption 
for unmarried persons and §2 ,0 0 0  exemption for married 
persons. Chairman Kitchin after Tuesday’s session stated 
that data before the Committee showed that during the 
calendar year 1918 the net income reported by corporations 
will reach § 1 0 ,0 0 0 ,0 0 0 ,0 0 0  and by individuals£87,000,- 
0 0 0 , 0 0 0 .

Announcement that an 1S% normal tax on the net income 
of corporations, with provision that only 1 2 % be levied on 
tho incomo distributed to shareholders, was favored by the 
Committee, was made by. Chairman Kitchin on the 23rd.- 
Tho members of tho Committee, it was said, expressed thd 
belief that tho lower rate on earnings distributed would have 
a tendency to break up largo corporate surpluses and force 
tho money out where it could be reached by the surtax on 
individual incomes. The following is the statement issued 
by Chairman Kitchin: — j

h  J i 10 ^ T 111̂ , 00 * a d  u n d c r  d is cus.sion t o -d a y  th o  in c o m o  ta x  o n  corp oT T - 
° i  o J h e  fo l lo w in g  ra te s  w e ro  s u g g e s te d  a n d  d is cu sse d :

1. 2 0 %  o n  t h e  n e t  in c o m o  o f  c o r p o r a t io n s ,  w it h  a  p r o v is o  th a t  o n  th e  
a m o u n t  d is t r ib u te d  t o  th e  s h a re h o ld e rs  o n ly  1 0 %  s h o u ld  b e  le v ie d  

T n o fo l lo w in g  ra te s  w e ro  a lso  su g g e s te d :
^ 1 .  A  f la t  ra te  o f  1 5 %  o n  t h e  n e t  in c o m e .

2- A  f la t  ra te  o f  1 2 %  o n  th e  n o t  in c o m o .
W h ile  n o  d e f in ite  d e c is io n  w a s  r e a c h e d , i t  s e e m e d  tin t- -> ,

th e  c o m m it t e e  fa v o r e d  th o  p r o p o s it io n  o f  t h o  1 8 %  ra to  o n  net- n* y  °  
V ,i.h  t h o y o d u c t io n  , o  j 2 % . o „  a m o a n t  „ £ °

It was pointed out in tho press dispatches that the above 
proposed arrangement of tho normal incomo tax on corpor
ations is m line with Treasury Department views and is a 
plan in Federal taxation. The proposal, it is further said, 
resulted from testimony at committee hearings that many 
corporations keep a certain portion of their annual profits 
in the business instead of distributing the ontire profits to 
to stockholders, who would havo to pay a surtax on it. An 
industrial survey to determine the nation’s taxable resources 
as an aid in framing tho income and excess profits sections 
of tho new 8 8 ,0 0 0 ,0 0 0 ,0 0 0  revenue bill is und£ way. 
bers of the committee pointed out that Great Britain expects 
to raise §3,000,000,000 from its income and excess profits 
and thoy said that if that is possible there it will be logical 
to conclude that at least §5,000,000,000 could bo raised in 
tins country.

taking up the question of estate taxes on the 24th the 
Committee tentatively agreed on a 50% increase in the

grad“ated tax 011 estates UP to and including §8 ,- 
UU0 ,0 0 0 , with greater increases on larger estates. On 
estates over §8 ,0 0 0 ,0 0 0  and not exceeding § 1 0 ,0 0 0 ,0 0 0  tho 
rate tentatively agreed on is 35%, against 22% under the 
present law, while estates exceeding § 1 0 ,0 0 0 ,0 0 0  would be 
subject to a tax of 40% instead of the present 25% The 
following aro tho proposed rates:

E sta te s  n o t  o x c o e d in g  $ 5 0 ,0 0 0 ....................................... .. QOr
8 5 0 .0 0 0  a n d  nnf. c?tpo non  ^ 'O$ 5 0 ,0 0 0  a n d  n o t  e x c e e d in g
1 5 0 .0 0 0  a n d  n o t  e x c e e d in g
2 5 0 .0 0 0  a n d  n o t  e x c e e d in g
4 5 0 .0 0 0  a n d  n o t  e x c e e d in g

1 .0 0 0 . 0 0 0  a n d  n o t  e x c e e d in g
2 .0 0 0 .  0 0 0  a n d  n o t  e x c e e d in g
3 .0 0 0 .  0 0 0  a n d  n o t  e x c e e d in g
4 .0 0 0 .  00 0  a n d  n o t  e x c e e d in g
5 .0 0 0 . 0 0 0  a n d  n o t  e x c e e d in g

$ 150,000--------------  Q t y

2 5 0 .0 0 0  .......    9 <7
4 5 0 .0 0 0  .........    " i S w

1 ,0 0 0 .0 0 0 ....................
2 .0 0 0 . 0 0 0 ....  , 0 9 ?
3 .0 0 0 . 0 0 0 .................. V .V .V .V .2 \<r
4 .0 0 0 .  0 0 0 - . . ____________________  24<7
5 .0 0 0 .  0 0 0 —  __________________ 0 7  <7

o .  .  .. 8 ,0 0 0 ,0 0 0 --------------  ‘Inc7
8,000,000 and not exceeding 10,000,000.. ................

Exceodlngj[$1 0 ,0 0 0 ,ooo............................................ ...............................................

regard t o lt o  exemption of 
§oU,0 0 0  on estates of residents of the Urn ted States.
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The Committeo was advised on tho 24th by the Treasury 
exports that the proposed rate of 18% on the net incomo ot 
corporations with an assessment of only 1 2 % on the amount 
of income distributed to shareholders, tentatively °n
tho previous day, would produce at least $1 ,0 0 0 ,0 0 0 ,0 0 0  of 
revenue. An estimate showing the amount that would be 
produced by an increase of tho normal tax rato on individual 
incomes from 4% to 10% was also furnished to the Com
mittee. This change, it was estimated, would yield $1,
8 6 8 ,0 0 0 ,0 0 0 , tho aggregate return from the two taxes being
$ 2 , 8 6 8 , 0 0 0 , 0 0 0 .  . . .

The proposals with regard to the tax on excess profits, 
considered by tho Committee on the 25th, included an 80% 
tax on war profits. Various plans were discussed, tho 
Committee favoring 30% on all incomes in excess of the 
exemption of 1 0 % and not in excess of 2 0 % excess profits, 
50% on net incomes in excess of 2 0 % and not in excess of 
25% and 80% on not incomes in excess of 25%. This tax 
proposal, it was figured, would yield $1,690,000,000.

Tho fact that tho total additional revenues, as at present 
proposed, through income and excess Profits t o s  would 
amount to only $4 ,3 4 0 ,0 0 0 ,0 0 0 , instead of tho $6 ,0 0 0 ,0 0 0 ,0 0 0  
contemplated by tho Treasury, might, it was said, lead to a 
revision of the schedules tentatively agreed upon, lb e  
other proposals considered on the 25th were.

T a x  o f  8 0 %  o n  a ll n o t  in c o m e s  In ex cess  o f  t lio  1 0 %  e x e m p t io n , e s t im a te d

b V « o M ? ? " n  S  o r  e x e m p t io n  o r  1 0 %  . m l  n o t  In
o, “ i “ . d ' S  l n . o , n «  in  e x c o * .  c l  2 0 % .  — »  T

S S M S E U ,
w it h  a  d e d u c t io n  o f  1 0 %  fo r  c a p ita l  p u t  in  s in ce  1910 .

N o  estimate of revenue to bo raised under this plan was 
mado by tho Treasury, but it was said this tax would affect 
concerns which made largo profits before tho war as well as 
since the beginning of tho w ar._____________

cra te — n o t  p a s s iv e ly  m e r e ly , b u t  a c t iv e ly  a n d  w a t c W u l l y - t o  m a k e  a n  
e n d  o f  th is  d isg ra ce fu l o v i l.  I t  c a n n o t  l iv e  w h e r e  th o  c o m m u n it y  d o c s

n ° ;  ™ Z “ uton th e  n a t io n  t o  p u t  its  g re a t  e n e rg y  in t o  t in s  w a r  a n d  
It h a s  re s p o n d e d — r e s p o n d e d  w ith  a  s p ir it  a n d  a  g o n iu s  fo r  a c t io n  t h a t  h a s  
th r il le d  th o  w o r ld .  I n o w  ca ll u p o n  i t ,  u p o n  its  m e n  a n d  w o m e n  o v  y -  
w h e ro  to  see  t o  it  t h a t  its  la w s  a re  k e p t  in v io la t e .  Its fa m o  u n ta rn ish e d . 
L e t  us s h o w  o u r  u t te r  c o n t e m p t  fo r  t h o  th in g s  t h a t  h a v e  m a d e  tW s w a r  
h id e o u s  a m o n g  th o  w a rs  o f  h is to ry  b y  s h o w in g  h o w  th o s e  w h o  lo v o  l ib e r ty  
a n d  r ig h t  a n d  ju s t ic o  a n d  a ro  w illin g  t o  la y  d o w n  th o ir  l iv e s  fo r  th orn  u p o n  
fo re ig n  f ie ld s  s ta n d  r e a d y  a lso  to  illu s tra te  t o  a ll m a n k in d  th e ir  lo y a l ty  
t o  a ll th in g s  a t  h o m e  w h ic h  t h e y  w ish  t o  see  e s ta b lis h e d  e v e r y w h e r e , a s  
a  b le ss in g  a n d  p r o t e c t io n  t o  th e  p o o p lo s  w h o  h a v e  n o v o r  k n o w n  th o  p r iv ile g e

° 7 r . c h a mp i o n o , l i b e r t y  e ith e r  fo r  o u r e e lv o ,  
o r  f o r  th o  w o r ld  w h o  d o e s  n o t  r e v e r e n c e  a n d  o b o y  th o  la w s o f  o u r  o w  
lo v o d  la n d , w h o s o  la w s  w o  o u rse lv o s  h a v e  m a d e . H o  h a s  a d  k o d  t h o  
s ta n d a rd s  o f  th o  en e m ie s  o f  h is  c o u n t r y ,  w h o m  ^ ^ c^ d̂ ° O N .

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

In a statement addressed yesterday to bis fellow country
men, President Wilson denounced the mob spirit which has 
shown itself in various parts of tho country. “Every mob 
said the President “contributes to German lies about the 
United States what hor most gifted liars cannot improve 
upon by the way of calumny.” The President called 
upon the nation “ to make an end of this disgraceful evil. 
Pointing out that “wo proudly claim to be the champions 
of democracy,” ho added, “if we really are, in deed and 
truth, lot us see to it that we do not discredit our own. 
Tho Associated Press dispatches stated that whilo ho did 
not refer specifically to lynchings of negroes m the South, 
it is known that ho included them in his characterization 
of mob spirit as “a blow at tho heart of ordered law and hu 
mane justice.” These dispatches further said:

I t  is  k n o w n  t h a t  th o  ly n c h in g s  o f  n e g ro e s  as w e ll a s t t o G O T m a n  
s u s n o c tc d  o f  b e in g  o n o m io s  o r  s y m p a th iz e r s , h a v o  b o o n  u s e d  b y  th o  G o im a n  
p r o p a g a n d a  th r o u g h o u t  C o n tra l  a n d  S o u th  A m o r ic a  as w e ll a s  in lE u r o p o ,  
t o  c o n t e n d  t h a t  th o  p ro to n s io n s  o f  th o  U n ite d  S ta te s  as a  c h a  I 
d e m o c r a c y  a ro  a  s h a m .

The following is tho President’s statement:
Mu Fellow countrymen:— l  ta k o  th o  l ib e r t y  o f  a d d re ss in g  y o u  u p o n  a 

s u b je c t  w h ic h  s o  v i t a lly  a f fo c ts  th o  h o n o r  o f  th o  n a t io n  a n d t t i o v o r y  c  a  -  
“ S a n d  in t o y r it y  o f  o n r  In stitu tio n ,, t l i . t  I  t ru s t  y o u  w il l  th in k  m o  Juati-

i m l “ o T j m o b P ,“p S  S S c h  h a s  r o c o n t ly  h e ro  aucl th e re  v e r y  fr o -  
Quon“ o“ „  U s " S d  L o n g  u s . n o t  In a n y  s in g le  rog ton  b u t  In m tm ywmmmmmh a s o u t la w e d  h e rse lf  a m o n g  th o  n a t io n s  b e ca u s e  sh o  has- 
sa c r e d  o b lig a t io n s  o f  la w  a n d  has  m a d o  ly n c h e r s  o f  h e r  a rm ie s . 
o m u la to  h o r  d isg ra ce fu l e x a m p le . I ,  f o r  m y  p  , f lx e d  roSQ_
c o m m u n it y  in  A m e r ic a  r iso  a b o v e  th a t  le v e l,  w ith  p r id o  a n d  
lu t io n  w h ic h  n o  m a n  o r  so t  o f  m o n  c a n  a f fo r d  t o  d e sp iso .

W e  p r o u d ly  c la im  t o  be t h o  c h a m p io n s  o f  d e m o c r a c y .  ‘  .
In d e e d  a n d  in  t r u th , le t  us se e  t o  it  t h a t  w e  d o  n o t  d is c re d it  o u r  o w n  I  
s a y  p la in ly  t h a t  e v e r y  A m e r ic a n  w h o  ta k e s  p a r t  in  th o  a c t io n  o f  a  m o b  o  
g iv e T a n y  s o r t  o f  c o u n te n a n ce  is n o  tru e  s o n  o f  th is  g ro a t  N o m o cra cy  . b u t  
Its b e tra y e r  a n d  d o e s  m o r o  t o  d is c re d it  h o r  b y  th a t  s in g lo  d is lo y  y  
h er  s ta n d a rd s  o f  la w  a n d  r ig h t  th a n  th o  w o rd s  o f  h e r | ^ r £  
f ic e s  o f  h e r  h e ro ic  b o y s  in  t h o  tre n ch e s  c a n  d o  t o  m a k o  s u ffe r in g  peopiL  
belTeve h e r  t o  b e  th e ir  s a v io u r . H o w  sh a il w o  c o m m e n d J m o W  t o  th e  
a c c e p t a n c e  o f  o th e r  p e o p lo s , i f  w o  d lsg ra co  o u r  ° w n b y ^  P G e rm a n
a fte r  a ll n o  p r o t e c t io n  t o  th o  w e a k ?  E v e r y  m o b  c o n tr ib u te s  to  G e rm a n  
lies  a b o u t  th e  U n ite d  S ta te s  w h a t  h or  m o s t  g i ft e d  l ia r s t h ^ ^ u c h  th in g s  
u d o ii b y  th o  w a y  o f  c a lu m n y . T h o y  c a n  a t  le a st  s a y  th a t  s u c h  trnngs 
c a n n o t  h a p p e n  in  G e rm a n y  e x c e p t  in  t im e s  o f  r e v o lu t io n ,  w h e n  la w  is

T t h S e  v e r y  e a rn e s t ly  a n d  s o le m n ly  b e g  th a t  th e  G o v e rn o rs  o f  a ll
th e  S e t  t h e  layw  o ff ic e r s  o f  e v e r y  w iT ^ T e
a n d  w o m e n  o f  e v e r y  c o m m u n it y  in  t h o  U n ite d  S ta te s , a ll w h o  r o \ e io  
A m e r ic a  a n d  w is h  t o  k e o p  h o r  n a m e  w ith o u t  s ta in  o r  r e p r o a c h . wiU -  p

P R E S I D E N T  W I L S O N ’ S P R O C L A M A T I O N  T A K I N G  
O V E R  T E L E P H O N E  A N D  T E L E G R A P H  L I N E S .

Under authority of the resolution written on tho statute 
books July 16, President Wilson on July 23 issued a pro
clamation placing all telegraph and telephone lines under 
Government operation and control July 31. Wlnlo also 
empowered under the resolution to assume Government 
control of tho cablo and radio systems, neither of theso aro 
included in the President’s proclamation. In the case of tho 
wireless systems the Navy Department is already m control 
of them. It is assumed that ho did not include the ocean 
cables (which aro under a strict military censorship) becauso 
of difficulties presented in contracts held by cablo compames 
with foreign countries. The President in his proclamation 
places Postmaster-General Burleson in charge of tho adminis
tration of the telephone and telegraph systems, and the 
proclamation provides that unless otherwise decided the 
present managements and employees will continue. os - 
master-General Burleson has named a committeo of three 
to assist him in the supervision of the systems, this committeo 
consisting of John L. Koons, First Assistant Postmaster- 
General to have chargo of subjects of organization and 
administration; David J. Lewis, former Congressman from 
Maryland, nowamemberof the Tariff Commission, in charge 
of subjects of operation; and William H. Lamar, Solicitor 
for the Post Office Department, to whom is delegated matters 
of finance. In a statement issued by Postmaster-General 
Burleson on July 23 ho said that there will be no change 
affecting the press wire servico, except to improvo it wherever 
possible. The resolution empowering tho I resident to 
assume control of wire lines was printed m our issue of 
Saturday last, page 232. It passed the House July 5 and 
was passed by the Senate on July 13, tho President signing 
ju lv  16. It provides that “ just compensation shall bo made 
for such supervision, possession, control, or operation to bo 
determined by tho President; and if tho amount thereof, so 
determined by tho President, is unsatisfactory to the person 
entitled to receive tho same, such person shall bo paid 75% 
of the amount so determined by tho President and shall bo 
entitled to sue tho United States to recover such further sum, 
.as added to tho 75% will mako up such amount as will bo 
3ust compensation therefor.” The following is tho pro
clamation issued by tho President this week.
By the President o f  the United States o f[A m tr tea .

A  P R O C L A M A T I O N .
x v w a i *  th e  C o n g ro sa  o f  th o  U n ite d  S ta te s , in  th o  o x o rc iso  o f  th o  c o n s t !-

t n 2 S  » l r £

l h a t  th o  i rt . n e v e r  h o  s h a ll d o o m  it  n e ce s s a ry  fo r  th o  n a t io n a l
M  a n d  7 C ™  0  t o  “ o r  t o k o  p o s m c lo n  a n d  —  c o u t r o l
S ' o S w  g“ p b  L o p C n 'S  m a r ln o  c a b lo .  o r  r a d io  s y s te m  o r  s y s te m s . o r  
o f  a n y  te ie g ra p  . v 0 p o ra to  th o  sa m e  in  s u c h  m a n n e r  as m a y  b o  
a n y  p a r t  t h e r e o f , a  d  { t lo n  o f  th e  w a r , w h ic h  s u p e r v is io n , p o s s e s -

O T e S t lm  sh a ll n o t  e x te n d  b e y o n d  th o  d a t e  o f  th o  p r o c la m a -

P r o v id e d ,  th a t  :o  £  t io n , t o  b o  d e te r m in e d  b y  th o  P re s id e n t ; a n d
p o s s e s s io n , c o n t r o l ,  1 . , d  b y  th o  p r e s id e n t ,  is u n s a t is fa c to r y  to
i f  th e  a m o u n t 8Uc h  p e r s o n  sh a ll b o  p a id  7 5 %  o f
th o  person e n t it le d  t o  r e c o iv o  d  a n d  sh a ll b o  e n t it le d  t o  s u o t h e
th e  a m o n n t  s o  d e te r m in e d  ^ 0  P r ^  g u m  as a d d e d  t o  sa id  7 5 % .  wU  
U n n e d  S ta te s  t o  r w o v  “  ■ c o m p o n s a t l0 n  th e r e fo r ,  in  th e  m a n n e r  
m a k o  u p  su ch  w m jirn t  a ' p a r a g r a p h  2 0 , a n d  S e c t io n  145 o f  th o  J u d ic ia l  
p r o v id e d  fo r  b y  Sect o e  2 4 . ^ ' th ls  A c t  8 h a ll b c  c o n s tr u e d  t o
C o d o . I  rovH  e > a f fo c t  e x is t in g  la w s  o r  p o w e r s  o f  th o  S ta tes  In r o -
m n en d  re p e a l Im p a R . o  , Ic0  r e g u la t io n s  o f  th o  se v e ra l  S ta te s

z ' s s z z i s s t t u s s :
l ” E h i ‘ S .W »  k i d ' t o  o p e r a t e  « b «  s a m e  in  .UCU m a n n e r  an m a y  b o

n o e d fu 1 o r  d e s ir a b le ; W U son>  P r c s id e n t  o f  th o  U n ite d  S ta te s ,
N o w , th e r e fo r  . ^ v e s te d  in  m o  b y  th o  fo r e g o in g  r e s o lu t io n ,

u n d e r  a n d  b y  v ir tu e  o r  t h e  p m  m e  e n a b lin g ,  d o  h o r o b y  ta k o

S L S ^ S  i S .  S S t K S  s u p e r v is io n  o f  e a c h  a n d  e v e r y  te le g ra p h
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a n d  te lo p h o n o  s y s t e m , a n d  o v e r y  p a r t  t h e r e o f ,  w ith in  t h o  ju r is d ic t io n  o f  
t h o  U n ite d  S ta te s , in c lu d in g  a ll e q u ip m e n t  t h e r e o f  a n d  a p p u r te n a n c e s  
t h e r e t o  w h a ts o e v e r  a n d  a ll m a te r ia ls  a n d  s u p p lie s .

I t  is  h e r e b y  d ir e c t e d  t h a t  th o  s u p e r v is io n ,  p o s s e s s io n , c o n t r o l  a n d  o p e r 
a t io n  o f  s u ch  te le g ra p h  a n d  te le p h o n e  s y s te m s  h e r e b y  b y  m o  u n d e rta k e n  
sh a ll b o  e x e rc is e d  b y  a n d  t h r o u g h  t h o  P o s tm a s te r -G e n e r a l ,  A lb e r t  S . 
B u r le s o n . S a id  P o s tm a s te r -G o n e r a l  m a y  p e r fo r m  th o  d u t ie s  h e r e b y  a n d  
h e re u n d e r  im p o s e d  u p o n  h im , s o  lo n g  a n d  t o  s u c h  e x te n t  a n d  in  s u c h  m a n n e r  
as h o  sh a ll d e te r m in e , t h r o u g h  th o  o w n e r s , m a n a g e rs , b o a r d s  o f  d ir e c t o r s ,  
r e c e iv e r s ,  o f f i c e r s  a n d  e m p lo y e e s  o f  sa id  te le g ra p h  a n d  te le p h o n e  s y s te m s .

U n t il  a n d  e x c e p t  s o  fa r  as sa id  P o s tm a s te r -G e n e r a l  sh a ll f r o m  t im e  t o  
t im e  b y  g e n e ra l o r  sp e c ia l  o rd e rs  o th e r w is e  p r o v id e ,  th o  o w n e r s , m a n a g e rs , 
b o a r d s  o f  d ir e c t o r s ,  r e c e iv e r s ,  o f f ic e r s  a n d  e m p lo y e e s  o f  t h o  v a r io u s  t e le 
g r a p h  a n d  te lo p h o n o  s y s te m s  sh a ll c o n t in u e  t h o  o p e r a t io n  t h e r e o f  in  th e  
u su a l a n d  o r d in a r y  c o u r s e  o f  th e  b u s in e ss  o f  s a id  s y s te m s , in  th e  n a m e s  
o f  th e ir  r e s p e c t iv e  co m p a n ie s ,  a s s o c ia t io n s ,  o r g a n iz a t io n s ,  o w n e r s  o r  
m a n a g e r s , a s  t h e  c a se  m a y  b o .

R e g u la r  d iv id e n d s  h ith e r to  d e c la r e d , a n d  m a tu r in g  in te re s t  u p o n  b o n d s ,  
d e b e n tu re s  a n d  o t h e r  o b l ig a t io n s ,  m a y  b o  p a id  in  d u o  c o u r s e ;  a n d  s u ch  
re g u la r  d iv id e n d s  a n d  in te re s t  m a y  c o n t in u e  t o  b o  p a id  u n t il  a n d  u n le ss  
th o  sa id  P o s tm a s c e r -G o n c r a l  sh a ll, f r o m  tim e  t o  t im e , o th e r w is e  b y  g e n e ra l 
o r  sp e c ia l  o r d e r s  d e te r m in e ; a n d , s u b je c t  t o  t h o  a p p r o v a l  o f  s a id  P o s t 
m a s te r -G e n e r a l , t h o  v a r io u s  te le g ra p h  a n d  t e le p h o n e  s y s te m s  m a y  d e te r m in e  
u p o n  a n d  a rra n g o  fo r  th o  re n e w a l a n d  e x te n s io n  o f  m a tu r in g  o b l ig a t io n s .

B y  s u b s e q u e n t  o r d e r  o f  s a id  P o s tm a s te r -G e n e r a l  s u p e r v is io n ,  p o s s e s s io n , 
c o n t r o l  o r  o p e r a t io n , m a y  b e  r e lin q u ish e d  in  w h o le  o r  in  p a r t  t o  th e  o w n e rs  
t h e r e o f  o f  a n y  te le g ra p h  o r  te le p h o n e  s y s t o m  o r  a n y  p a r t  t h e r e o f  s u p e r 
v is io n ,  p o s s e s s io n , c o n t r o l  o r  o p e r a t io n  o f  w h ic h  is  h e r e b y  a s s u m e d  o r  w h ic h  
m a y  b o  s u b s e q u e n t ly  a s su m e d  in  w h o le  o r  in  p a r t  h e re u n d e r .

F r o m  a n d  a fte r  12 o ’ c lo c k  m id n ig h t  o n  th o  3 1 s t  d a y  o f  J u ly  191 8  a ll 
t e le g ra p h  a n d  t e lo p h o n o  s y s te m s  in c lu d e d  in  th is  o r d e r  a n d  p r o c la m a t io n  
sh a ll c o n c lu s iv e ly  b o  d e e m e d  w ith in  th o  p o s s e s s io n  a n d  c o n t r o l  a n d  u n d e r  
t h o  s u p e r v is io n  o f  sa id  P o s tm a s te r -G e n e r a l  w it h o u t  fu r th e r  a c t  o r  n o t i c e .

In  w itn e s s  w h e r e o f ,  I h a v e  h e r e u n to  s o t  m y  h a n d  a n d  c a u s e d  t iio  s e a l o f  
th o  U n ite d  S ta te s  t o  b o  a f f ix e d .

D o n e  b y  th e  P r e s id e n t , in  th e  D is t r ic t  o f  C o lu m b ia ,  th is  2 2 d  d a y  o f  J u ly  
In th o  y e a r  o f  o u r  L o r d  1 9 1 8 , a n d  o f  th e  In d e p e n d e n ce  o f  th o  U n ite d  S ta tes  
t h o  1 4 3 d .

[S E A L .]  W O O D R O W  W I L S O N .
B y  th e  P re s id e n t :

F R A N K  L . P O L K ,  Acting Secretary of State.
Tho following is tho statement issued by Postmaster- 

General Burleson:
I  r e a liz e  th o  im m e n s ity  o f  th o  ta s k  w h ic h  h a s  b e e n  e n tr u s te d  t o  m o  b y  th o  

P r e s id e n t 's  o r d e r .  T h o  t c lo g r a p h  a n d  te le p h o n e  s e r v ic e  a s  c o n d u c t e d  b y  
t h o s e  w h o  h a v e  h a d  th e  r e s p o n s ib il ity  u n d e r  c o n d it io n s  h e r e t o fo r e  e x is t in g , 
h a s  b e e n  r e m a r k a b ly  s u c c e s s fu l , c o n s id e r in g  th o  u n u su a l a d d it io n s  t o  th e ir  
ta s k  a n d  th o  u n p re c e d e n te d  d i f f ic u lt ie s  in  th o  w a y  o f  its  fu l l  p e r fo r m a n c e  
w h ic h  h a v e  a rison  o u t  o f  th o  w a r— d iff ic u lt ie s  w h ic h  c o u ld  b o  o v e r c o m e  
o n ly  b y  a  u n it y  o f  a d m in is tr a t io n , p a r t ic u la r ly  a  u n i f ic a t io n  o f  th o  u se  o f  
th o  te lo p h o n o  a n d  t c lo g r a p h  lin o s , w h ic h  c o u ld  n o t  b o  ro a liz e d  w it h o u t  th o  
a id  o f  th o  G o v e r n m e n t .

U n d o r  t h o  P r e s id e n t 's  o r d e r  c o n d it io n s  a re  c h a n g e d , a n d  g r e a te r  o p p o r 
t u n it y  is  a f fo r d e d  t o  e f fe c t  im p r o v e m e n ts  a n d  e c o n o m ie s ,  a n d  a  la rg e r  u se  
b y  th o  p e o p le  o f  th e se  fa c il it ie s  w h ic h  h a v e  b e c o m o  a n  im p e r a t iv e  n e e d  in  
t h o ir  o v o r y d a y  l i f e .  W h e t h e r  a d v a n t a g e  c a n  b o  ta k e n  o f  th e s o  o p p o r 
tu n it ie s  t o  im p r o v e  th is  s e r v ic o  t o  th o  p u b lic  r e m a in s  t o  b o  d is c lo s e d  b y  
e x p e r ie n c e . E v e r y  e f fo r t  o f  th o  D e p a r t m e n t  w ill  b o  d ir e c t e d  t o  t h o  a c c o m 
p lis h m e n t  o f  th is  e n d . I t  w il l  b o  th e  p u r p o s e  o f  t h o  P o s t  O ff ic o  D e p a r t m e n t  
t o  b r o a d e n  th o  u se  o f  th o  s e r v ic e  a t  th o  le a s t  c o s t  t o  th o  p e o p le ,  k e e p in g  in  
m in d  th a t  a  h ig h  s ta n d a r d  o f  e f f ic ie n c y  m u s t  b o  m a in ta in e d .

I  sh a ll a v a il  m y s e l f  o f  a n  e a r ly  o p p o r t u n i t y  t o  c o n s u lt  w it h  t h o s e  w h o  
h e r e t o fo r e  h a v e  h a d  th o  r e s p o n s ib il ity  o f  d ir e c t in g  th o  a ffa ir s  o f  th o  v a r io u s  
w ir e  s y s te m s  ta k e n  o v e r ,  a n d  I d o u b t  n o t  w ill  b o  g r e a t ly  b e n e f i te d  b y  s u g 
g e s t io n s  t h e y  m a y  b o  k in d  e n o u g h  t o  o f fe r  m o .

T h o  o p e r a t io n  o r  c o n t r o l  o f  w h a t  a re  c o m m o n ly  c a lle d  fa r m e r s ’ t e le p h o n e  
lin o s  w ill  b o  in te r fe r e d  w it h  o n ly  fo r  t h o  p u r p o s e  o f  fa c il i ta t in g  th e ir  c o n 
n e c t io n s  w it h  th o  lo n g e r  lin e s . T h e r e  w ill  b o  n o  c lia n g o  a f fe c t in g  th e  press  
w ir o  s e r v ic o  e x c e p t  to  im p r o v o  i t  w h e r e v e r  p o s s ib le .  O f  c o u r s o ,  n o  g e n e ra l 
p o l i c y  h a s  b o o n  d e c id e d  u p o n  a n d  w ill  n o t  b o  u n t il  a  m o s t  c a r e fu l  s u r v e y  
o f  t h o  w h o lo  s itu a t io n  is  h a d  a n d  a  g ra sp  o f  c o n d it io n s  a s  t h e y  n o w  e x is t  
s o c u r e d . I sh a ll f r e e ly  a v a il  m y s e lf  o f  a ll a d v ic o  a n d  su g g e s t io n s  w h ic h  
t h o s e  In a  p o s it io n  t o  m a k e  s a m o  v a lu a b lo  m a y  b e  g o o d  e n o u g h  t o  o f fe r  m o .

W h o n o v o r  it  is  n e c e s s a r y  t o  in a u g u ra te  a n y  ch a n g e s  o f  p o l ic y  a n n o u n c e 
m e n t  o f  s u c h  w ill b o  m a d e  t h r o u g h  t h o  P o s tm a s te r -G o n e r a l .

Tho following bullotin was also issued by Postmaster- 
Goneral Burleson:

Telegraph and Telephone Service— Bulletin No. 1.
P o s tm a s te r -G e n e r a l  t o -d a y  issu ed  th o  fo llo w in g  o r d e r  f o r  t h o  G o v e r n 

m e n ta l c o n t r o l  o f  th o  te le g ra p h  a n d  t e le p h o n o  s y s te m s  c o v e r e d  b y  th o  
p r o c la m a t io n  o f  th o  P r e s id e n t , d a t e d  J u ly  22  1918 :

J o h n  C .  K o o n s ,  F ir s t  A s s is ta n t  P o s tm a s te r -G o n e r a l ; D a v id  .1. L e w is , 
C o m m is s io n e r  U n ite d  S ta te s  T a r i f f  C o m m is s io n , a n d  W ill ia m  I I .  L a m a r , 
s o l ic i t o r  f o r  th o  P o s t  O ff ic o  D e p a r t m e n t ,  a ro  h e r e b y  a p p o in t e d  a  c o m m it t e e  
fo r  th o  G o v e rn m e n ta l  m a n a g e m e n t , o p e r a t io n  a n d  c o n t r o l  o f  th o  te le g ra p h  
a n d  to lo p h o n o  s y s te m s  c o v e r e d  b y  th o  p r o c la m a t io n  o f  t h e  P r e s id e n t  d a te d  
J u ly  2 2  1 9 1 8 ,o f  w h ich  c o m m it t e e  th o  P o s tm a s te r -G o n e r a l  sh a ll b e  C h a ir m a n .

In  a n n o u n c in g  th o  .a p p o in tm e n t o f  ttds c o in m it t e o  t h o  P o s t m a s t e r -  
G e n e ra l s ta te d  th a t  w h ile  th o  c o m m it t e o  w o u ld  h a v e  c h a r g o  o f  th o  G o v e r n 
m e n ta l  m a n a g e m e n t , o p e r a t io n  a n d  c o n t r o l  o f  th o  te le g ra p h  a n d  t e le p h o n e  
s y s t e m s , y e t  it  w o u ld  b o  n e ce ssa ry  t o  d iv id e  i t s  w o r k  t o  a  c e r ta in  e x to n t ,  
a n d  t h a t  M r .  K o o n s  a n d  th o  P o s tm a s te r -G e n e r a l  w o u ld  l ia v o  c h a r g e  o f  th o  
a d m in is tr a t io n  a n d  o r g a n iz a t io n  o f  th o  s e r v ic o ,  M r .  L e w is  a n d  th e  P o s t 
m a s te r -G e n e r a l  o f  its  o p e r a t io n , a n d  M r .  L a m a r  a n d  th o  P o s tm a s te r -  
G e n e ra l  o f  th o  f in a n c e s .

ARRIVAL IN EUROPE OF EDWARD R. STETTINIUS.
Tho arrival in Europe of Edward R. Stottinius, Second 

Assistant Secretary of War, was made known on July 23 
by Secretary of W ar Baker, who stated that M r. Stottinius 
would make a general survoy of tho supply and industrial 
situation. Tho following is Secretary Baker’s announce
ment:

E d w a r d  It . S to tt in iu s , S e co n d  A ss is ta n t  S e c r e ta r y  o f  W a r ,  h a s  a r r iv e d  in  
E u r o p e ,  a c c o m p a n ie d  b y  a  n u m e ro u s  s t a f f .  M r  .S te tt in iu s ’ s v is it  t o  
F r a n co  is  f o r  a  v a r ie t y  o f  p u rp o se s  a n d  c o v e r s  a  la rg o  f io ld .  A s  t iio  s ize  
o f  o u r  a r m y  in  F ra n co  h a s  in c re a se d , its  b u s in o ss  a n d  in d u s tr ia l o p e r a t io n s  
l ia v o  o x p a n d o d  a n d  it lias b e c o m e  n e ce ssa ry  t o  in s ta ll s im ila r  s ta t is t ic a l  
a n d  a c c o u n t in g  m e th o d s  o n  b o t h  s id es  in  o r d e r  th a t  c o m p lo t e  c o -o p e r a t io n

m a y  b e  p o s s ib le . H e  w ill  m a k e  a  g e n e ra l s u r v e y  o f  th e  s e rv ice s  o f  s u p p ly , 
in c lu d in g  a ll m a tte rs  o f  a c c o u n t in g ,  re q u is it io n  a n d  f in a n c e .  l i e  w ill  a lso  
r e p re se n t  t h e  in te re sts  o f  t h o  W a r  D e p a r tm e n t  in  t h o  c o n fe re n ce s  o f  th e  
M u n it io n s  C o u n c il ,  t h e  g e n e ra l in d u s tr ia l in te re s ts  o f  th o  U n ite d  S ta tes  
b e in g  re p re se n te d  b y  th e  W a r  In d u s tr ie s  B o a rd .

T h e  le n g th  o f  M r .  S to t t in iu s ’s  s t a y  in  E u r o p e  is  in d e f in ite .

A  Paris cablegram to the daily press on July 25 stated that 
M r. Stettinius would take part in the Inter-Allied Muni
tions Council, and later he would make a tour of inspection 
on the American front and visit the French and British 
armies, and, perhaps, the Italian front. Among the ad
visers accompanying him aro Samuel M . Felton, Director 
of Railway Supplies; W . S. Gifford, of the Council of N a 
tional Defense, and Charles Day, of the Emergency Fleet 
Corporation.

Thomas Nelson Perkins, a Boston lawyer, was on July 23 
appointed an assistant to the Secretary of W ar for purchase 
and supply to act during the absence of M r. Stettinius. 
M r. Perkins has been associated with M r. Stettinius since 
the latter was appointed Surveyor-General of Supplies. 
Last October M r. Perkins went to Washington as counsel to 
the W ar Industries Board and represented that Board on 
the mission abroad, headed by Colonel E . M . House.

NEW FLOUR MILLING PROFIT CONTROL PLAN.
A  plan of flour milling profit control, which it is stated 

will take the place of the temporary plan put into effect on 
July 1, has been adopted by the Federal Food Administra
tion. The temporary plan established flour prices at sea
board points, local prices being worked out from these by  
making deductions for freight. The new plan establishes 
definite fair prices at every mill point in the country. The 
“W all Street Journal” of July 23 said:

U p  to  th e  e v e n in g  o f  J u ly  21  o v e r  4 ,8 0 0  o f  th e se  In d iv id u a l fa ir  p r ice  
s c h e d u le s  h a d  b e e n  fo rw a r d e d  t o  m ills  a n d  i t  is  e x p e c t e d  t h a t  b y  th e  e v e n 
in g  o f  J u ly  2 4 ,  th e  fa ir  p r ic e  s c h e d u le s  w ill  h a v e  b e e n  c a lc u la t e d  a n d  fo r 
w a r d e d  to  p r a c t ic a l ly  e v e r y  m ill  in  th o  c o u n t r y ,  a t  l e a s t  ease o f  t h e  R o c k y  
M o u n t a in s .

T h e s e  p r ic e  s ch e d u le s  w ill  g iv e  t h e  p r ic o  fo r  f lo u r  a n d  v a r io u s  k in d s  o f  
m ill  fe e d s  t h a t  a re  c o n s id e r e d  b y  th e  F o o d  A d m in is t ra t io n  a s  fa ir  f o r  sa le s , 
o n  c a sh  o r  d r a f t  p a y m e n t  p r ice s , in  c a r lo a d  lo t s  b u lk  a t  th e  m il l .  H o w e v e r ,  
i t  Is e x p e c t e d  th a t  c o m p e t it io n  w ill  v e r y  o f te n  r e s u lt  in  lo w e r  p r ic e s  th a n  
th e  s o - c a lle d  fa ir  p r ic o  s c h e d u le .

T o  f in d  th e  d e l iv e r e d  c o s t  o f  f lo u r  in  c a r lo a d  l o t s ,  i t  is  n e c e s s a r y  t o  a d d  
t h o  fr e ig h t  f r o m  th e  m ill in g  p o in t ,  w h ic h  in  c a r lo a d  lo t s  f r o m  M in n e a p o l is  
t o  N e w  Y o r k  a t  t h e  p r e s e n t  t im e  is  69  c e n ts  p e r  b a r r e l ; a n d , o f  c o u r s e ,  
th ere  a re  s im ila r  o r  r e la t iv e  fr e ig h t  ra te s  b e tw e e n  o t h e r  p o in t s  o f  th e  c o u n 
t r y .  W h e n  sa les  a re  m a d e  b y  m ills  in  sm a lle r  th a n  c a r lo a d  q u a n t it ie s ,  i t  
is  c o n s id e re d  fa ir  b y  th o  F o o d  A d m in is t ra t io n  t h a t  a d d it io n a l  ch a r g e s  b e  
m a d e , b e ca u s e  o f  th e  a d d it io n a l c o s t  o f  h a n d lin g  th e  s m a lle r  sa les  a n d  s h ip 
m e n ts , n a m e ly ,  sa les  in  less  th a n  c a r lo a d  lo t s ,  50  c e n t s  p e r  b a r r e l  o f  f lo u r ,  
a n d  sa les  to  in d iv id u a l c o n s u m e r s  b y  m ills  $1 2 0  p e r  b a rre l .

A  jo b b e r  is  r e q u ir e d  t o  se ll a t  n o t  m o r e  th a n  2 5  t o  5 0  c e n ts  o v e r  t h e  d e 
l iv e r e d  c o s t  t o  h im , a n d  th e  r e ta ile r  a t  n o t  m o r e  th a n  $1 2 0  o v e r  th e  p r ic e  
w h ic h  h e  p a y s  f o r  t h e  f lo u r .

C o s t  a n d  fre ig h t  a n d  p a c k a g e s  a n d  c o s t  o f  h a n d lin g  le s s  th a n  c a r lo a d  
q u a n t it ie s  t o  b e  a d d e d  to  th e se  p r ic e s  to  f in d  d e l iv e r e d  c o s t  t o  t h e  p u r 
ch a s e r  f r o m  m il l .  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

MODIFICATION OF MEAT RATIONING 
REQUIREMENTS.

The meat rationing request made by the U . S. Food 
Administration to hotels and restaurants for adoption June 
17, has since been twice modified. Under the original 
request hotels and restaurants were asked not to place on 
their menus or serve boiled beef more than two meals weekly, 
beefsteak more than one meal weekly and roast beef more 
than one meal weekly. Householders were at the same 
time asked not to buy more than one and one-quarter 
pounds of clear beef weekly or one and one-half pounds, 
including the bone, per person in the household. The first 
modification which became effective June 29, continuing in 
force until July 14, permitted tho use at any meal of cuts 
of beef already aged to the extent that they could not be 
held until a later period by being frozen; the still later 
modification which became operative July 15 permits the 
serving of beef by public eating places during one meal of 
not more than four consecutive hours on every day of the 
week. The following was the modified regulation issued by 
tho Federal Food Board on June 28:

T o  a v o id  w a s te  o f  th o s e  c u t s  o f  p r im o  b e e f  w 'h ich  h a v e  a lr e a d y  a g e d  t o  
th o  e x te n t  t h a t  t h e y  c a n n o t  b e  h o ld  u n til  a  la te r  p e r io d  b y  b e in g  f r o z e n , 
w ith o u t  b e in g  re n d e re d  u n f it  f o r  h u m a n  c o n s u m p t io n , th e  fo l lo w in g  m o d i -  
c a t io n  o f  th e  b e e f  ru le s , a s  c o n ta in e d  in  th e  p u b lic  a n n o u n c e m e n t  o f  J u n e  
13 , is  l ie ro b y  m a d e  t o  ta k e  e f fe c t  a t  1 a .  m . S a tu r d a y , J u n e  2 9 .

A l l  h in d s  a n d  r ib s  o f  p r im e  b e e f  a n d  c u ts  t h e r e o f  w h ic h  w o re  a lre a d y  
s e p a ra te d  f r o m  th e  ca rca sse s  a n d  h o ld  as su ch  a t  c o m m e n c e m e n t  o f  b u s i
n oss o n  T h u r s d a y , J u n e  13 1 91 8 , a n d  w h ich  h a v e  s in ce  th e n  b e e n  h o ld  t o  
a g o , r ip e n  o r  s e a so n , th o se  a n d  n o n o  o t h e r ,  m a y  d u r in g  th o * t im e  f r o m  th e  
d a t e  o f  th is  o r d e r  u n t il  m id n ig h t  o n  S u n d a y , J u ly  14 1 9 1 8 , b e  s o ld  a t  a n y  
m e a l in  a n y  fo r m  b y  a n y  h o t e l ,  r e a s ta u ra n t , c lu b  o r  o th e r  p u b lic  e a t in g  
p la c e ,  p r o v id e d  th a t  t h o  d e a le r , h o te l  p r o p r ie to r  o r  o th e r  o w n e r  m a k e s  
s ta te m e n t  a t  o n c e  g iv in g  th o  q u a n t it ie s  a n d  id e n t ify in g  m a rk s  o f  th is  m e a t  
a n d  its  p re se n t lo c a t io n ,  t o  th o  N o w  Y o r k  F o d o ra l F o o d  B o a r d , a n d  m o r e 
o v e r  fu rn ish e d  im m e d ia te ly  in  c a se  o f  its  sa le , f o r  a n y  o th e r  th a n  d ir e c t  
c o n s u m p t io n , th e  fu ll  p a r t icu la rs  o f  s u ch  sa le . A l l  d e a le rs  a n d  a ll h o t e ls ,  
re s ta u ra n ts , c lu b s  a n d  o th e r  p u b lic  e a t in g  p la ce s  a ro  a d v is e d  t o  s o  c o n t r o l
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t h o  d is p o s it io n  o f  th e ir  s t o c k s  o f  th e so  m e a ts , w h e th e r  b y  d ir e c t  sa le  o r  
w h e r e  n e ce s s a ry  b y  a  s in g le  r e sa le , th a t  n o n o  o f  th e se  g o o d s  re m a in  in  
s t o c k  in  e x c e s s iv e  s u rp lu s  a t  m id n ig h t  o n  J u ly  14 1918 .

TIio regulation announced effective July 15 follows:
H e r e a ft e r ,  a n d  u n t il  fu r th e r  n o t i c e ,  a ll  h o t e ls ,  re s ta u ra n ts  a n d  o t h e r  

p u b l i c  e a t in g  p la c e s , m a y  s e r v o  b e e f  d u r in g  o n e  m e a l o f  n o t  m o r e  th a n  f o u r  
c o n s e c u t iv e  h o u r s ,  o n  e a c h  d a y  o f  t h e  w e o k , a n d  th e so  h o u rs  w il l  b o  a t  th o  
o p t io n  o f  t h o  m a n a g e m e n t  o f  e a ch  s u c h  h o t e l ,  r e s ta u ra n t  o r  o t h e r  p u b lic  
e a t in g  p la c o ,  sh a ll b o  e x p l ic i t ly  a n d  p r o m in e n t ly  s ta te d  o n  o a c h  c o p y  o f  
e a c h  d a y  s  c u rre n t  b ill  f o  fa r o ,  a n d  i f ,  ia s te a d  o f  a  b i ll  o f  fa re  ch a n g e d  o a ch  
d a y ,  th o ro  b o  u s e d  a  so t  b ill  o f  fa r e , th is  sh a ll c o n ta in  a  s t a te m e n t  o f  th e  
h o u r s  f o r  e a c h  d a y  o f  th e  p o r lo d  f o r  w h ic h  th is  so t  b i ll  is  t o  b o  u s e d .

A l l  b e e f  s e r v e d , t o  b o  e a to n  o n  th o  p ro m ise s  o f  b a k o r io s  a n d  d o l lc a t e s s e n  
s to r e s ,  c o m e s  w ith in  th e  p r o v is io n  o f  th is  re g u la t io n . 
l& T h ls  r e g u la t io n  d o e s  n o t ,  h o w e v e r ,  a p p ly  t o  b e e f  b y -p r o d u c t s  s u c h  a s  
l iv e r s , h e a r ts , k id n e y s ,  to n g u e s ,  t r ip e ,  ta ils ,  & c . ,  n o r  t o  b a rre lo d  b e e f ,  
t r im m in g s  ta k e n  f r o m  b e e f  as u n s u ita b le  t o  th o  m a in  u se  o f  t h e  c u t  f r o m  
w h ic h  it  is  t r im m e d , o r  ca n n e d  p r o d u c t  b e e f ,  a ll  o f  w h ic h  m a y  b o  u se d  a t  
a n y  m e a l o n  a n y  d a y .

ARRIVAL OF II. C. HOOVER IN  ENGLAND— FOOD 
EXPORTS TO ALLIES.

Herbert C. Hoover, U . S. Food Administrator, who left 
Washington on route to London July 8, to make a survey 
of the food situation in Europe, arrived at a British port on 
July 19. M r. Hoover was accompanied by Joseph P. 
Cotton, chief of the meat division; James W . Bell of tho 
milling division; George S. Jackson, Vice-President of the 
Grain Corporation of the Food Administration, and Lewis 
Strauss, M r. Hoover’s secretary. It was announced on 
July 19 that M r. Hoover would confer with the Food M in
istries of the Allies, and endeavor to determine their re
quirements, and to take measures to unify distribution. 
The entire problem of pooling of food supplies, it was said, 
would occupy a large part of his time while in Europe. 
Dr. Alonzo Taylor, Chief Dietician of the Food Administra
tion, who had wide experience with food problems in Eu
rope, particularly in Germany and Austria since the out
break of war, reached London several weeks before M r. 
Hoover, and had undertaken the preparation of data for 
use at conferences scheduled to begin July 22. On July 
18 thore was made public a letter addressed by M r. Hoover 
to President Wilson concerning the food, shipments to the 
Allies during the fiscal year ended Juno 30 1918 in which 
he announced that the value of such shipments amounted 
to approximately $1,400,000,000. Tho shipments, M r. 
Hoover said, represented those to the allied countries for 
their and our armies, the civilian population, the Belgian 
Relief and Red Cross, and the figures he said indicated 
the measure of effort of the American people in support 
of allied food supplies. The shipments of meats and fats to 
Allied destinations were, for the fiscal year of 1916-17,
2.166.500.000 pounds, and for tho fiscal year of 1917-18,
3.011.100.000 pounds, an increase of 844,600,000 pounds 
Cereals and cereal products in terms of cereal bushels were 
shipped as follows: In fiscal year of 1916-17, 259,900,000 
bushels, and in fiscal year of 1917-18, 340,800,000 bushels, 
representing an increase of 80,900,000 bushels. Of these 
amounts for the last fiscal year 131,000,000 bushels of 
wheat were sent and 13,900,000 bushels of rye. The fol
lowing is M r. Hoover’s letter:

July 11 1 9 1 8 .
Dear Mr. President: I t  is n o w  p o s s ib le  t o  su m m a r iz e  th e  s h ip m e n ts  o f

f o o d s t u f f s  f r o m  th e  U n ite d  S ta te s  t o  t h e  A l l ie d  c o u n tr ie s  d u r in g  th o  fis ca l 
y e a r  Just c lo s e d — p r a c t ic a l ly  th e  la s t  h a r v e s t  y e a r .  T h e s e  a m o u n ts  in c lu d e  
a ll s h ip m e n ts  t o  A l l ie d  c o u n tr ie s  fo r  th e ir  a n d  o u r  a r m ie s , th e  c iv il ia n  p o p u 
la t io n ,  th o  B e lg ia n  R e l ie f ,  a n d  R e d  C r o s s .  T h e  f ig u ro s  in d ica te  th o  m e a s 
u r e  o f  e f fo r t  o f  th e  A m o r ic a n  p e o p le  in  s u p p o r t  o f  A l l ie d  f o o d  s u p p lie s .

T h o  to t a l  v a lu e  o f  th e s o  fo o d  s h ip m e n ts , w h ich  w e ro  in  th o  m a in  p u r 
c h a s e d  t h r o u g h  o r  w ith  th o  c o lla b o r a t io n  o f  t h e  F o o d  A d m in is t r a t io n ,  
a m o u n t  t o ,  r o u n d ly ,  $ 1 ,4 0 0 ,0 0 0 ,0 0 0  d u r in g  th e  f is c a l  y e a r .

T h e  s h ip m e n ts  o f  m e a ts  a n d  fa t s  ( in c lu d e s  m e a t  p r o d u c t s ,  d a ir y  p r o d u c t s ,  
v e g e t a b le  o i ls ,  & c .)  t o  A ll ie d  d e s t in a t io n s  w o re  a s  fo llo w s :
Fiscal year—  Pounds.

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

I n c r e a s e .............................................................._ .................. ............. 8 4 4 ,6 0 0 ,0 0 0
O u r  s la u g h te r a b le  a n im a ls  a t  th e  b e g in n in g  o f  th e  la s t  fis c a l  y e a r  w e re  

n o t  a p p r e c ia b ly  la r g e r  th a n  th e  y e a r  b e fo r e ,  a n d  p a r t ic u la r ly  in  h o g s ;  t lio y  
w e re  p r o b a b ly  le s s . T h e  in cre a s e  in  sh ip m e n ts  is  d u o  t o  c o n s e r v a t io n  
a n d  th e  e x tr a  w e ig h t  o f  a n im a ls  a d d e d  b y  o u r  fa rm e rs . T h o  fu ll e f f e c t  o f  
th e se  e f fo r t s  b e g a n  to  b e a r  th e ir  b e s t  r e su lts  in  th o  la s t  h a l f  o f  th e  f is c a l  
y e a r ,  w h en  th o  e x p o r ts  t o  th e  A ll ie s  w e re  2 ,1 3 3 ,1 0 0 ,0 0 0  p o u n d s ,  as a g a in s t
1 ,2 6 6 .5 0 0 ,0 0 0  p o u n d s  in  t h e  sa m e  p e r io d  o f  th o  y e a r  b e fo r e .  T h is  c o m 
p a r e s  w ith  a n  a v e r a g e  o f  8 0 1 ,0 0 0 ,0 0 0  p o u n d s  o f  to ta l  e x p o r ts  fo r  th e  sa m e  
h a l f  y e a rs  in  th e  th r e e -y e a r  p r e w a r  p e r io d .

I n  c e re a ls  a n d  ce re a l p r o d u c t s ,  r e d u c e d  t o  te rm s  o f  c e r e a l  b u s h e ls , o u r  
s h ip m e n ts  t o  A l l ie d  d e s t in a t io n s  h a v o  b e e n :
Fiscal year—  Bushels.

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

I n c r e a s e ...................................................................................................... 8 0 ,9 0 0 ,0 0 0
O f  th e s o  ce r e a ls  o u r  sh ip m e n ts  o f  th e  p r im e  b r e a d s tu f f*  in  th e  f is c a l  y e a r

1 9 1 7 -1 8  to  A l l ie d  d e s t in a t io n s  w e ro , w h e a t  1 3 1 ,0 0 0 ,0 0 0  b u sh e ls , a n d  o r  
r/o 1 3 .9 0 0 .0 0 0  b u s h e ls , a  to t a l  o f  1 4 4 ,9 0 0 ,0 0 0  b u sh e ls .

T h o  e x p o r ts  t o  A l l ie d  d e s t in a t io n s  d u r in g  th o  f is c a l  y e a r  1 9 1 6 -1 7  w er®  
w h e a t 1 3 5 ,1 0 0 ,0 0 0  b u sh e ls  a n d  r y e  2 ,3 0 0 ,0 0 0  b u s h e ls , a  to t a l  o f  1 3 7 ,4 0 0 ,0 0 0  
b u s h e ls . In  a d d it io n ,  s o m e  1 0 ,0 0 0 ,0 0 0  b u sh e ls  o f  1917 w h e a t  a r c  n o w  in  
p o r t  f o r  A l l ie d  d e s t in a t io n s  o r  e n  r o u t e  th e r o to .  T h e  to ta l  s n ip m e n ts  
t o  A ll ie d  c o u n tr ie s  f r o m  o u r  la s t  h a r v e s t  o f  w h e a t  w ill  b e ,  t h e r e fo r e ,  a b o u t
1 4 1 ,0 0 0 ,0 0 0  b u s h e ls , o r  a  t o t a l  o f  1 5 4 ,9 0 0 ,0 0 0  b u sh o ls  o f  p r im e  b r e a d - 
s t u f fs .  I n  a d d it io n  t o  th is  w e  h a v o  s h ip p e d  s o m e  1 0 ,0 0 0 ,0 0 0  b u sh e ls  t o  
n e u tr a ls  d e p e n d e n t  u p o n  u s , a n d  w e  h a v o  r e c e iv e d  s o m e  im p o r t s  fr o m  o th e r  
q u a r te r s . A  la rg o  p a r t  o f  th e  o t h o r  ce r e a ls  e x p o r t e d  h a v o  a lso  g o n o  in t o  
w a r  b r e a d .

I t  is  in te re s t in g  t o  n ^ to  t h a t  s in ce  th o  u r g e n t  r e q u e s t  o f  th o  A l l ie d  f o o d  
c o n tr o lle r s  e a r ly  in  th e  y e a r  f o r  a  fu r th e r  s h ip m e n t  o f  7 5 ,0 0 0 ,0 0 0  m o r e  
b u sh o ls  f r o m  o u r  1917  w h e a t  th a n  o r ig in a lly  p la n n e d , w o  sh a ll h a v e  s h ip p e d  
t o  E u r o p e  o r  h a v o  e n  r o u t e  n e a r ly  8 5 ,0 0 0 ,0 0 0  b u s h o ls . A t  th o  t im o  o f  
th is  r o q u e s t  o u r  s u rp lu s  w as a lr e a d y  m o r e  th a n  e x h a u s te d . T h is  a c c o m 
p lis h m e n t  o f  o u r  p e o p le  in  th is  m a t t e r  s ta n d s  o u t  e v e n  m o r e  c le a r ly  i f  w e  
b e a r  in  m in d  t h a t  w e  h a d  a v a ila b le  in  t h e  f is c a l  y e a r  1 9 1 6 -1 7  fr o m  n e t  c a r r y  
o v e r  a n d  as su rp lu s  o v e r  o u r  n o r m a l c o n s u m p t io n  a b o u t  2 0 0 ,0 0 0 ,0 0 0  
b u s h e ls  o f  w h e a t  w h ic h  w o  w e re  a b le  t o  e x p o r t  t h a t  y e a r  w it h o u t  tre n ch in g  
o n  o u r  h o m e  lo a f .  T h is  la s t  y o a r ,  h o w e v e r ,  o w in g  t o  th o  la rg o  fa ilu r e  o f  
th o  1917  w h e a t  c r o p ,  w e  h a d  a v a i lb le  f r o m  n o t  c a r r y  o v e r  a n d  p r o d u c t io n  
a n d  im p o r t s  o n ly  ju s t  a b o u t  o u r  n o rm a l c o n s u m p t io n .  T h e r e fo r e ,  o u r  
w h e a t  sh ip m e n ts  t o  A ll ie d  d e s t in a t io n s  r e p r e s e n t  a p p r o x im a t e ly  sa v in g s  
f r o m  o u r  o w n  w h e a t  b r e a d .

T h e s e  f ig u re s , h o w e v e r ,  d o  n o t  fu l ly  c o n v e y  th o  v o lu m e  o f  th o  e f fo r t  a n d  
s a c r if ic e  m a d e  d u r in g  th o  p a s t  y o a r  b y  th o  w h o le  A m e r ic a n  p e o p lo .  D e 
s p it e  th e  m a g n if ic e n t  e f fo r t  o f  o u r  a g r ic u ltu r a l  p o p u la t io n  in  p la n t in g  a  
m u c h  in cre a s e d  a c r o a g o  In 1 9 1 7 , n o t  o n ly  w a s  th o ro  a  v e r y  la rg o  fa ilu r e  in  
w heat-, b u t  a ls o  th o  co r n  fa ile d  t o  m a tu r e  p r o p e r ly ,  a n d  o u r  c o r n  is  o u r  
d o m in a n t  c r o p .  W e  c a lc u la t e  t h a t  th o  t o t a l  n u tr it io n a l p r o d u c t io n  o f  th o  
c o u n t r y  fo r  th e  f is c a l  y e a r  Just c lo s e d  w a s  b e t w c o n  7 %  a n d  9 %  b e lo w  th e  
a v e r a g o  o f  th e  th r e e  p r e v io u s  y e a r s , o u r  n u t r it io n a l  su rp lu s  fo r  e x p o r t  in  
t h o s e  y e a r s  b e in g  a b o u t  th e  sa m o  a m o u n t  a s  th o  sh r in k a g e  la s t  y e a r .  
T h e r e fo r e  t h o  c o n s u m p t io n  a n d  w a s  to  in  f o o d  h a v o  b o o n  g r e a t ly  re d u c e d  
e v e r y  d ir e c t io n  d u r in g  th o  y e a r .

I  a m  su re  th a t  a ll  th e  m ill io n s  o f  o u r  p e o p le ,  a g r ic u ltu r a l  a s  w e ll a s  w e ll 
as u r b a n , w h o  h a v o  c o n t r ib u te d  t o  th e se  ro s u lts  s h o u ld  fe e l  a  v e r y  d e f in it e  
s a t is fa c t io n  th a t  in  a  y o a r  o f  u n iv e rsa l  f o o d  sh o r ta g e s  in  th o  N o r th e r n  
H e m is p h e r e  a ll o f  th o s e  p e o p le  jo in e d  t o g e t h e r  a g a in s t  G e rm a n y  h a v e  c o m e  
t h r o u g h  in t o  s ig h t  o f  th e  c o m in g  h a r v e s t  n o t  o n ly  w ith  h e a lth  a n d  s t r e n g th  
fu l ly  m a in ta in e d  b u t  w ith  o n ly  te m p o r a r y  p e r io d s  o f  h a r d s h ip . T h o  
E u ro p e a n  A ll ie s  h a v e  b e e n  c o m p e lle d  t o  s a c r if i c e  m o r e  th a n  o u r  o w n  
p e o p lo ,  b u t  w e  h a v e  n o t  fa i le d  to  lo a d  o v e r y  s to a m o r  s in co  th o  d o la y s  o f  
th o  s t o r m  m o n th s  la s t  w in te r . O u r  c o n t r ib u t io n s  t o  th is  o n d  c o u ld  n o t  
h a v e  b een  a c c o m p lis h e d  w ith o u t  e f fo r t  a n d  s a c r if ic e ,  a n d  i t  is  a  m a t t e r  fo r  
fu r th e r  s a t is fa c t io n  th a t  i t  h a s  b o o n  a c c o m p lis h e d  v o lu n t a r i ly  a n d  in d i 
v id u a l ly .  I t  is  d i f f i c u lt  t o  d is t in g u ish  b e tw e e n  v a r io u s  s e c t io n s  o f  o u r  
p e o p lo — th e  h o m e s , p u b lic  e a t in g  p la c e s , f o o d  t r a d e s ,  u rb a n  o r  a g r ic u l 
tu ra l p o p u la t io n s — in  a sse ss in g  c r e d it  f o r  th e s o  re s u lts , b u t  n o  o n e  w ill 
d o n y  th e  d o m in a n t  p a r t  o f  th o  A m e r ic a n  w o m e n . Y o u r s ,  f a it h fu l ly ,

H E R B E R T  H O O V E R .

II. C. HOOVER IN LONDON SPEECH DECLARES ALL 
AN XIETY AS TO FOOD REQUIREMENTS IS PAST. 
The assertion that “we can say emphatically that all 

anxioty as to the groat essentials of food is now past” figured 
as one of the principal utterances made by Herbert C. 
Hoover, the U . S. Food Administrator, in speaking at a 
luncheon given in his honor at the Mansion House, London, 
on July 23. M r. Hoover’s arrival in England to confer 
with Allied food heads, is noted in another article in to-day’s 
issue of our papor. The cable accounts of Air. Hoover’s 
speech quote him to the following effect:

M r .  H o o v e r  s p o k e  o f  th o  g r o a t  p r o b le m  o f  a g r icu ltu ra l  s u b s t itu t io n ,  
w h ic h , h o  s a id , w a s  d o m in a te d  b y  t w o  c r it ic a l  a n d  r e la te d  fa c to r s ,  th o  f ir s t  
o f  w h ic h  w a s  t im o , a n d  th e  s e c o n d , e x p e n d itu r e  in  fo d d e r  a n d  la n d  p r o 
d u c t iv it y .

“ T o  in cre a se  o u r  b e e f  p r o d u c t io n ,”  c o n t in u e d  M r .  H o o v e r ,  " w o u ld  
re q u ire  f r o m  th r e e  t o  f iv e  y e a r s . O n  t h e  o t h e r  h a n d , w o  c o u ld  b r in g  a b o u t  
a n  e n o r m o u s  in cre a se  in  o u r  m e a t  a n d  fa t  p r o d u c t io n ,  t h r o u g h  sw in e , 
w ith in  n in e  to  tw e lv e  m o n t h s .”

M r .  H o o v e r  s a id  th o  A m e r ic a n  a g r ic u ltu r a l  p o p u la t io n  h a d  b e e n  u rg e d  
a lo n g  th is  l in o  a n d  h a d  b e e n  g iv o n  a ssu ra n ce s  w h ic h  h a d  le d  t o  a  w o n d e r fu l  
in c rca s o  in  sw in e  p r o d u c t io n .

“ I h a v o  in  m y  p o s se ss io n  th e  n e e d s  o f  th o  E u ro p e a n  A ll ie s  f o r  m e a t s ,”  
th o  F o o d  A d m in is t r a to r  w e n t  o n .  " W o  c a n  fu r n is h  th is  w h o le  v o lu m e  in  
p o r k  a lo n e .  W o  c a n  su m m a r iz e  o u r  p re s e n t  p o s it io n  b y  s ta t in g  th a t  w it liin  
th e  n e x t  tw e lv e  m o n th s  w o  c a n ,  w ith  less  p re ssu re  o f  s a v in g  u p o n  o u r  p e o p le ,  
e x p o r t  1 8 ,0 0 0 .0 0 0  t o n s ,  i f  n e c e s s a r y , a n d  t o  th is  C a n a d a  w ill  a d d  3 ,0 0 0 ,0 0 0  
t o n s . ”

A f t e r  a n n o u n c in g  t h a t  a ll a n x ie t y  h a d  p a s s e d , M r .  H o o v e r  c o n t in u e d :
W o  a ro  a ll b u ild in g  s h ip s  a s  a  p a r t  o f  o u r  su b m a r in e  d e fe n s e . W o  h a v o  

n o w  b u i l t  u p  o u r  fo o d  re se rv e s  in  th o  n e a re s t  m a r k e t  as a  fu r th e r  d e fo n s e . 
T h e  ca ll  f o r  sh ip s  fo r  f o o d  n e x t  y e a r  w ill  b o  lo s s  th a n  la s t ,  a n d  c o n s e q u e n t ly  
w e  w ill  h a v o  m o r e  sh ip s  f o r  A m e r ic a n  so ld ie rs .

R e v ie w in g  w h a t  a lr e a d y  h a d  b e o n  d o n e  in  t h o  w a y  o f  in c re a se d  p r o d u c 
t io n  a n d  s a v in g  in  c o n s u m p t io n  b y  v o lu n t a r y  e f fo r t s  a n d  r a t io n in g , M r .  
H o o v e r  sa id  th o  e x e r t io n  o f  th o  A m o r ic a n  a g r ic u ltu r a l  a u th o r it ie s  a n d  fa r m 
e rs  h a d  b o r n e  s u c h  f ru it  t h a t  “ th e re  w ill b o  n o  n o o d  d u r in g  th e  n e x t  tw e lv o  
m o n th s  f o r  a n y  r e s t r ic t io n  o n  th o  v o lu m o  o f  b r o a d s tu f fs  t o  b e  sh ip p e d  t o  th e  
E u ro p e a n  A l l lo s .”  C o n t in u in g , M r .  H o o v e r  sa id :

I t  w ill  b e  th e  jo in t  c o n c lu s io n  o f  m y  c o lle a g u e s  in  th e  E u ro p e a n  c o u n tr ie s  
t h a t  w o  ca n  g e t  a lo n g  w ith  a  le ss  m o d e r a t e  m ix tu r e  o f  o t h e r  ce r e a ls  in  th e  
l o a f  a n d  th u s  p r o v id e  b e t t e r  b ro a d  fo r  th o  t w o  h u n d r e d  a n d  t w e n ty  m ill io n  
p e o p le  w h o  a re  o p p o s e d  t o  G e rm a n y .

M r .  H o o v e r  p o in t e d  o u t ,  h o w o v e r ,  th a t  w it h  r e s t r ic t e d  s h ip p in g  th e  E n 
te n te  A ll ie s  m u s t  f a c o  a  r e d u c t io n  in  fo d d e r  im p o r t s  a n d  th u s  a  d e cre a so  
in  a n im a l p r o d u c t s  u n t il  th e  su b m a r in e  h a d  b e e n  o v e r c o m o  a n d  sh ip p in g  
re s to re d .  T i l ls  d e g e n e r a t io n  in  p r o d u c t io n ,  h e  a d d o d , w o u ld  b e  c o n t in u e d  
t h r o u g h o u t  th o  w a r . H e  c o n t e n d e d  th a t  i t  w o u ld  b o  g o o d  s t r a t e g y  t o  d e 
v o t e  E u ro p e a n  la n d  t o  b r e a d s t u f f  p r o d u c t io n  a n d  t o  s o n d  a n im a l p r o d u c t s  
In stead  o f  fo d d e r  f r o m  th o  U n ite d  S ta te s .

“ In  p r a c t ic a l  r e su lts  w o  h a v e  tu r n e d  th o  c o r n e r , ”  h e  c o n t in u e d . “ O u r  
l o a f  w ill  im p r o v o  in  q u a li t y  a n d  w e  c a n  d o l lv e r  i t  w it h o u t  r e s t r ic t io n  e x c e p t  
an  in ju n c t io n  t o  e c o n o m y .  O u r  m o a t  a n d  fa t  su p p lie s  a re  a m p le .  B e 
y o n d  th is  w e  ca n  b u ild  u p  re se rv e s  in  N o r t h  A m e r ic a  a g a in s t  th o  p o s s i
b i l i t y  o f  a  s h o r t  h a r v o s t  n o x t y e a r .  Hj

" T h e  p e r io d  o f  o u r  a n x io t le s  in  th e  m a tte r  o f  f o o d ,  is  in  a ll e s se n t ia ls  
n o w  p a s t . ”
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M r. H oover paid  a tribu te to  tho la te  Baron  R h on d d a 's  w ork  in the 

successful ration ing o f  tho B ritish  pu b lic .
“ In that w ork ,”  ho said , “ ho la id  dow n his life , bu t n o t until the national 

peril had been m et and p a ssed .”
M r . H oover said  th at tho A llies ' F o o d  A dm in istra tion  for  tho next har

vest takes on a now  phase and th at tho subm arine m enace n o  longer 
threatens tho d a y  to  d a y  su p p ly . P lans can be  proceeded  w ith fo r  bring
ing fo o d  to  tho A llies in such  w ays and from  such sources that sh ipping shall 
bo  conserved  and the m attor o f  prim e im portan ce is w isdom  in form ulating 
plans fo r  that purpose.

“ T lie  A llied P ood  A d m in istra tors are gathered to  take counsel how  best 
to  utilize their resou rces,”  ho said . “ W hile  220 ,000 ,000 o f  peop le  in 
E u rop e and N ortli A m erica  p itted  against tho G orm an are ab le to  c o n 
gratulate them selves on  having successfu lly  passed through a bad  w inter 
and entered a year o f  m ore abundant fo o d  supplies. I consider there is 
fu rth er cause for  congratulation  when com parison  is m ade w ith  the situa
tion  o f  th o  enem y.

“ T a k in g  a broad  view , on o outstanding and dom inatin g fa c t  Is per- 
co iv cd  w ithin tho enem y lines, nam ely  hunger. A n d  although  a b o d y  o f  
som e 100.000 persons, com prising tho dom inatin g spirits in G erm any, 
have been able to  put against tho rest o f  tho w orld  tho forces o f  som o 
160,000,000 people, th ey  have n ot been ab le to  produ ce  their needed fo o d .

" T h e  conquered  peop le , a lready hun gry , are being s low ly  ou t surely 
starved , and their loss o f  life  through m alnutrition  and starvation  during 
tho period  beforo th o  next harvest w ill bo  far larger than all tho casualties 
on  the western fron t.

“ In seeking President W ilson 's  counsel as to  tho con feren ce  o f  food  
o ffic ia ls  w hich is now  in progress, I  received  from  him  this statem ent o f  
our poin t o f  v iew  in all our fo o d  negotiation s:

‘ “ T h at the A m erican  peop lo  w ill g lad ly  and w illingly  m ake any sacrifice  
in consum ption  and in tho produ ction  o f  foodstu ffs  that w ill m aintain tho 
health , com fort  and courago o f  tho peop lo  o f  tho A llied  countries . W e  are, 
in fa c t ,  eating a t tho com m on  tab lo  w ith  th em .’ ”

J . A u sten  C h am b erlain , who w as tho first speaker a t  the  
conforonco, expressed in  w arm  term s on behalf o f the G o v 
ern m en t, appreciation to  M r .  H o o v er and tho peoplo o f the  
U n ited  S tates for tho help rendered tho co m m on  cause, 
particularly  through tho self-sacrifice o f a people in a land  
o f p le n ty . H o  said:

W o  h ave been ab lo to  tide ovor  tim es o f  great d ifficu lty  and m om ents o f  
grave  anxiety  as to  the sustenance o f  ou r popu lation  fo r  w hich  w e are under 
a  lasting d ebt o f  gratitu de to  M r . H oover and the peop le  o f  tho U nited 
States. T h is  has been A m erica ’s portion  o f  tho w ar burden in a com m on 
fig h t  fo r  right, though now  they have com o to  help us, n o t  in foodstu ffs  
a lone, b u t w ith brave and gallant troops.

T lio  conforonco of food  controllers of tho A llied  G o v ern 
m en ts w as form ally  oponed on Ju ly  23  b y  John R ob ert  
C ly n o s, tho B ritish  F oo d  C on tro ller. M r . H o o v e r , the  
A m erica n  F oo d  A d m in istra to r , atten d ed  tho m eetin g , as 
did tho food controllers o f I ta ly , F ranco, B o lg iu m  and  other  
countries. M r . C ly n es  w as accom panied  to  tho session  
b y  W a ld o rf A sto r , the now P arliam en tary  Secretary to the  
B ritish  F oo d  D e p a rtm e n t. M r . H o o v e r in his rem arks  
ou tlin ed  certain suggestions for securing closor eo-operation  
am on g tho A llies in tho m attor of food  supplies. A ir . 
C lyn es said th at in conferences w ith  M r . H o o v er sinco his 
arrival M r . H o o v e r had m ado num erous practical proposals 
w hich w ould greatly  stren gthen  tho food  position  o f tho 
A llie s . H o  added th a t G e rm a n y ’s am bitiou s hope w ith  
regard to  her subm arine p olicy h ad  boon co m p lete ly  frus
tra ted . H e  qu otod  E m peror W illia m s ’s prediction o f a  
yoar ago of his subm arine com m an ders th a t th ey  would  
doliver tho k n ockout b low  in  the final stagos o f the w ar. 
M r . C lynos referred to  tho largo am ou n t o f supplies tho  
U n itod  Statos w as ablo to furnish tho A llios, and said there  
w as roason to  hopo th a t there w ould  bo deliberations be
tw een tho A llied  F oo d  C ontrollers in w hich all obstacles  
w ith  regard to tho m a tter  of supplios w ould  bo overcom e.

RESIGNATION OF LORD LEE AS DIRECTOR-GENERAL 
OF FOOD PRODUCTION IN GREAT BRITAIN.

F rom  the N o w  Y o r k  “ T im e s”  o f Ju ly  23  wo take tho  
follow ing special coyprigh t cablo to  it from  L on don  J u ly  2 2 :

L ord  Leo lias resigned tho p ost o f  D irector-G enera l o f  F ood  P rodu ction  
w hich as Sir A rthur Leo, as ho w as until a few  w eeks a go , ho had hold sinco 
F ob . 3 1917.

In a letter to  the press explaining his reasons L ord  Leo says he is not 
su ffic ien tly  convinced  o f  the defeat o f  the subm arine peril or  o f  tho security 
o f  the cou n try ’s food  supplios for  the next fow  years to  bo  ab lo to  acquiosco 
In sudden reversal for  1919 o f  tho p o licy  w hich ho had bogun to  carry  ou t.

T h o  dropping o f  the “ rch et la n d ”  p low ing program  and th o  em ascula
tion  o f  w ar em ergency pow ers to  con trol bad  farm ers are n ot, in his op in ion , 
Justified, and m ay h ave grave consequencq,

FEDERAL TRADE COMMISSION’S FINDINGS IN 
INVESTIGATION INTO CANNING INDUSTRY.

In  a report o f its investigation  in to  the canning in d u stry , 
m ado to P resident W ilso n  on Juno 4 , tho Federal T rade  
C om m ission  recom m ended am on g other th ings, tho exten
sion o f credit facilities for canning through a G overn m en t  
agen cy sim ilar to tho F arm  L oan  B a n k . T h o  report covorod  
tho costs and prices o f all canned goods other th an  m eats  
and fish . T ho actual operation of m oro than  60  canneries 
an d  brokerage hou ses, jobbers and  w holesale grocers w as  
investigated b y  tho C om m issio n , 4  corn canners, 20  to m ato  
cannors, 18 pea canners, 12 string beau can n  rs, 10 fruit

canners a n d , in ad d itio n , the brokerage hou ses, job b ers and  
w holesale grocers o f N e w  Y o r k  and  C h icago . T h e  C o m 
m ission fou n d  th a t th e rise in the prices o f canned goods  
during 191 6  and  1917  w as no greater th an  the increases in  
the prices of all food stu ffs  in tho sam e period . C anners  
w ere fou n d to h av e  averaged  3 2 %  profit in  191 7 , com pared  
w ith  9 %  the year befo re . T h e  report stated  th a t the F oo d  
A d m in istration  w as n o t entirely successful in  preventing  
large advances in  th e prices o f raw  vegetables last y e a r . 
R ulings w hich som ew h at checked the prices o f finished  
products cam e too  late  to  preven t u n usually  large m argins  
over co sts , particularly  in to m a to  and  corn can n in g. T h e  
influence of tho largo m ea t packing corporations in the  
canning trade w as given  especial atten tio n  b y  the C o m 
m ission, w hich asserted th a t w holesale grocers consider the  
m eat packers their strongest r iv a ls . S w ift &  C o . w as said  
to  control L ib b y , M c N e ill  &  L ib b y , the second largest 
packer of canned food s in  the co u n try , w hich m ade m ore  
than  7 0 %  on its in v estm en t in  1 9 1 7 . A rm o u r &  C o . has  
becom o a  job b er o f canned g o od s, p ro b ab ly  larger th an  a n y  
w holesale grocer, according to tho rep ort. W ilso n  &  C o .  
w as recorded as acquiring salm on interests on  P u get Sound  
and canneries in  In d ia n a . T h e  principal inequities fou n d  
to exist in  tho canning in d u stry  as a t  presen t con du cted  are :

U nlim ited trading in futures; la ck  o f  cred it facilities , m aldng necessary 
the resort to  futures b y  sm all m anufacturers; tho absence o f  a  standardized 
delivery  con tract; unrestricted reselling; im proper labeling o f  p rod u cts , and 
lack  o f  standardization  o f  grades.

T o  correct these ovils tho C o m m issio n  m ado recom m en 
d ations, som e of w hich w ould  require the en actm en t of new  
legislation to m ake ..possible their enforcem ent. S u m 
m arized , tho recom m en d ation s w ere:

T h a t no sale o f  futures b o  a llow ed prior to  F eb . 1; th at a lim it (preferably  
n o t in excess o f  6 0 % ) b o  pu t u pon  the percentage o f  the tota l estim ated 
p ack  perm itted  to  b o  sold  on  fu tu re  con tracts  betw een F eb . 1 and a date 
agreed u p on , such date  being in the season w hen the m aturity  o f  th e  crop  
w ou ld  bo assured. .

Establishm ent o f  cred it facilities fo r  canners, either through co -op era 
tiv e  organizations or  o  G overn m en ta l agen cy  such as th e  Farm  Loan B ank.

Substitution  o f  a standardized d eliv ery  con tra ct fo r  the "gu aran teed  
d e liv ery ”  and "p r o  rata  d o liv ery ”  con tracts  now  general in  the trade.

L im itation  o f  salo3 betw een  m em bers fo  the sam e stage o f  p rod u ction , 
w ith  a view  to  m oving th e  prod u ct as d irectly  as possible  to  tho consum er.

R equ ire  that the nam e o f  the canncr and tho State in w hich  th o  prod u ct is 
packed  appear on  each la b e l, and th at a standard label b o  ad op ted  fo r  any 
single grade o f  good s .

Standardization o f  grades, so  th at the term s “ fa n cy ”  "sta n d a rd ,”  and 
“ extra standard”  shall m ean tho sam e and classify  a un iform  p rod u ct  
throughout th e  trade.

E con om ize  in b oxes b y  pack ing 36 instead o f  24 cans to  tho crate  and 
substitu ting, w here possible , fiber  or  corru gated  boxes for  w ood  boxes. 

L im itation  on  th o  m aintenance o f  nom in ally  separate sales agents. 
R estriction  o f  associational a c t iv ity  to  a basis c lea rly  in  accord  w ith  law 

and p u b lic  p o licy .
C o llection  and presentation  b y  th o  proper branch o f  th e  G overn m en t 

o f  Inform ation concerning the factors  con trollin g , dem and and su pp ly  in  
th o  canning industry.

In  explanation  o f its  recom m en d ation s the C om m ission  
points ou t th a t canners, u su a lly  sm all and  n ot strong fin an 
cially , are forced to  depend on  advan ces w hich th e y  ob tain  
b y  selling fu tu res, th ereby encouraging undesirable an d  un
due speculation. T h e  inauguration of a  standardized con 
tract is suggested to elim inate hardship and  discrim ination  
th at arises under tho form s a t  present in use. In  years  
w hen tho pack is sh ort, guaranteed d elivery con tract holders  
benefit a t  the expense o f those holding pro rata  con tracts , 
under w hich the seller delivers o n ly  th a t percentage o f the  
q u a n tity  contracted for th a t represents the proportion o f  
his actual p ack  to his tota l future salos.

T h e  reform ation in selling agencies is suggested to m eet the  
situation w hich has arisen w here the stockholders of the  
agen cy are interested in  tho canning co m p a n y ; in m a n y  in
stances the tw o organizations are id en tica l. T h e  C o m 
m ission received b y  the sales agencies has o ften  yielded a  large  
profit, a n d , w here the agen cy is identical w ith  tho m a n u 
facturing c o m p a n y , such profits aro n ot properly included  
in  co st. R estriction  of associational a c tiv ity  is recom m ended  
to  guard against recurrence o f instances in  w hich price a d 
vances w ere directly traceable to  the a c tiv ity  of associations  
in the in d u stry . O ther features of the rep ort, a len gth y  
ono, are sum m arized  b y  tho C o m m ission  as follow s:

C anning is an industry  o f  sm all establishm ents, th o  m a jority  o f  th em  in 
places o f  sm all pop u la tion . T h e  industry  is, scattered , few  o f  th e  im p or
tant kind o f  canned  g ood s  being packed  exclu sively  in any  one State. E x 
pansion o f  th o  size o f  the business unit and extension  o f  tho kinds o f  p rod 
ucts have n ot lod  to  im p ortan t econom ies in m ost cases. Large “ general- 
lino packers ’ ’ h ave  show n abn orm ally  high  co s ts , h ave  charged high prices 
and h ave n ot m ado unusually high  p ro fits .

M a n y  factors  h ave w ork ed  to  ch eck  centra lization  o f  con trol in the in 
d u stry . T h e  usual sm all establishm ent, needing little  cap ita l, w ith  the 
lack  o f  loca liza tion . Few  e ffe ctiv e  com bin ations have existed up  to  this 
tim e. T h e  desire o f  producers to  ch eck  com p etition  and con tro l p rices, 
thou gh , has led  to  associational a c t iv ity , in som e cases as e ffective  as co m 
binations fo r  a ffectin g  the prices.
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A n  im p ortan t e ffect o f  the m any sm all scattered  establishm ents has been 
th o  resort to  th e  canned good s  broker. T h e  ord inary sm all cannery can 
n o t h ave  an expensive selling fo rce . T h o  d istanco  betw een m any o f  the 
canneries and tho jobbers  in the large cities has necessitated a brokerage or 
selling agen cy  near th e  jo b b e r .

A rm y  and N a v y  purchases o f  canned good s  on  th o  basis o f  Federal T rad e 
C om m ission  cos t  find ings, general rulings o f  tho F ood  A dm in istra tion , and 
tho in d ictm en t o f  profiteering b y  b oth  agencies, chocked  tho advance  o f  
canned  goods prices in 1917 som ew h a t, though  n o general price  fix ing 
occu rred . _

A b n orm a l dem and , due to  w ar con d ition s, and peculiar lim itations on  
su p p ly , are su fficien t to  p lace  prices fo r  certa in  periods b eyon d  control 
o f  the forces w hich  usually ad ju st prices. C anned goods are produced  
b u t on ce  a year, preventing ad justm ent o f  prices for  a considerable period, 
even  i f  tho im m ediate in flu x  in to  tho industry  o f  cap ita l and labor was 
p ossib le .

W id e  cost d ifferences in  various produ cin g  sections w ero revealed, m ak
ing it  d ifficu lt  to  com p ilo  averago figures. F or  instance, in  1917, packing 
a case o f  24 N o . 2 cans o f  corn  averaged $1 63 in the M id d le  W estern  States 
and $2 32 in M a in e . A lso  pack ing N o . 2 cans o f  tom atoes cos t  abou t 
SI 40 a  case in tho M id d le  W est , and averaged  SI 93 in  Virginia and 
M a ry la n d . Peas averaged  SI 61 In M arylan d  and SI 88 in W isconsin 
to p ack  a case o f  N o . 2 cans. V ariations betw een  sections w ero groat. V a
riations w ith in  sections wero n o t nearly  so largo.

A verage to ta l costs  per can , excluding selling expense, w ero:
N o . 2 corn , 5 .5  cents in 1916; 7 .0  cen ts in 1917.
N o . 2 tom atoes, 5.1 cents in 1916; 7 .5  cents in 1917.
N o . 3 tom atoes , 7 .3  cents in  1916; 11.0 cents in 1917.
N o . 2 peas, 5 .9  cents in 1916; 7 .6  cents in 1917.
N o . 2 string beans, 5 .7 cents in 1916; 6 .9  cents in 1917.
A b ou t 7 0 %  o f  tho cost o f  a case o f  canned vegetables consists o f  tho cost 

o f  the p rod u ce  and th o  cans and cases. In  1916 this 7 0 %  w as abou t 
equa lly  d iv ided  betw een raw  m aterial and the cans and cases. In  1917 
the h igher cost o f  cans m ade th o  containers actu ally  cos t  m ore than tho 
good s  put in them .

M an u factu rin g  operations cost 18 to  2 0 %  o f  tho to ta l in 1916, bu t tho 
n ext year on ly  12 to  1 5 % , leaving 10 to  15%  to  b o  charged to  general 
and overh ead  expenses.

In  1916, 24 N o . 2 cans cos t  30 to  40 cen ts, and in 1917 th oy  cost 50 to  60 
cen ts. Cases (b ox es ), increased from  7 .5  cents in 1916 to  9 .5  cents, ap 
prox im ate ly , in 1917. U sing fiber and corru gated  cases In p laco  o f  w ooden 
b oxes p roved  econ om ica l for  lighter sh ipm ents in dom estic  use.

T h o  m ost n otab le  increases w ero in sp ot prices for  tom atoes and future 
prices for  corn . In  1917 tho sp ot tom ato  prices w ero higher than futures. 
C orn  fu tures w ero 50%  higher in 1917 than in 1916, am ounting to  abou t 
60 cents p er caso o f  24 N o . 2 cans.

Canners averaged 9 %  p ro fit  on  investm ents in 1916 and 3 2 %  in 1917. 
A lth ou gh  th o  W a r Industries B oard  regulated tin  p rices, th e  price  o f  tin  
can s has been  unregulated. T h o  F ood  A dm in istra tion  has n o t been en
tire ly  successfu l in preventing largo advances in raw  vegotablo  prices in 
1917. R u lings o f  tho F o o d  A dm in istra tion  som ew hat checked  finished 
p rod u ct prices, b u t the rulings w ere to o  la te  to  preven t unusually largo 
m argins o v er  costs  in 1917, particu larly  in tom a to  and corn  canning.

T h o  regular chain o f  d istribution  includes the brok er and tho w holesale 
g rocer  o r  jo b b e r . T h o  p rod u ct is supposed  to  m ov e  from  tho canner, 
through  tho borker, to  tho w holesale g rocer, thence to  th e  retailer and con 
sum er. In  num erous cases, how ever, it w as fou n d  that canners purchased 
from  each oth er. In  1917 L ib b y , M cN e ill & L ib b y  bou gh t 8231,000 
w orth  o f  p rodu cts  in C a liforn ia , selling it under its ow n  labels and those 
o f  its subsid iary  com panies. •

W h ile  brokers supposed ly  exist for  transferring goods from  the canners to  
th o  w holesale g rocer, in m an y instances brokers bou gh t and sold  on  their 
ow n  a ccou n t to  m ake m ore p ro fit . In  m any cases, to o , w holesale grocers 
so ld  to  each o th er and to  brokers. In  som o cases w holesale grocers aro 
know n to  h ave sold  to  canners. Since th en , th ou gh  th o  F ood  A d m in 
istration  has tried to  ch eck  reselling, and to  keep th o  p rod u ct m oving 
d irectly  from  th o  producer to  tho consum er.

W h ere  short deliveries fo llow ed  bad  crops o r  tho d ishonosty  o f  packers tho 
scram ble o f  jobbers  in tho sp ot m arket at th o  end o f  th o  canning season led 
to  u nduly  high prices. T h is  con d ition  w as duo largely  to  w holesale grocers 
w ho had sold  futures and h ad  to  fill th o  orders. T h o  high prices gavo 
p ro fit  to  d ishonest packers, to  those w ho had unusually largo p a ck s ,a n d  
to  w holesale grocers w ho had overbou gh t. F u tu re soiling in tim o o f  
rap id ly  rising prices has been  fou n d  to  ben efit ch ie fly  tho unw orthy and 
penalize tho honest packer, sm all w holesale grocer , and consum er.

W holesa le  g rocers ’ largest pro fits  w ero on  fan cy  good s . T h oy  have suc
ceeded  in exaggerating d istinction  in qu a lity  through  using privato  brands. 
A ssum ing that w hat w ere bou gh t as fan cy  goods w ero sold  as tho sam e 
and w hat w ero bou gh t as standard  w ero sold  as standard g ood s , thoy seem  
to  have ca lcu lated  m uch  larger m argins o f  p ro fit  on  their fan cy  goods.

I t  cost largo w holesale grocers from  11 to  13 cents to  d o  business. In  
som o cases m ore than 5 0 %  gross p ro fit  w as ca lcu lated  on  fan cy  goods 
b ou gh t and sold  as futures. M argins o f  p ro fit  on  standard goods w ero 
n o t  unusually largo.

In  1916 brokers m ado 3 to  4 cents a caso on  canned vegetables, and 4 
to  5 cents in 1917. P ro fits  on  canned fru its w ero larger. Largo w hole
sale grocers m ade abou t 5 %  p ro fit  on  sales, b u t  their largo business enabled 
th em  to  m ake from  10 to  15%  on  investm ents.

L argo operating exponses o f  w holesale grocers h ave allow ed chain stores, 
m ail-order houses, and th o  largo m eat packers to  d ovolop  as d istributing 
agencies. Chain stores usually b u y  d irect from  canners. T h o  largo m eat 
packers m arket canned  good s  through  their bran ch  houses. In  b oth  cases 
th o  w holesale grocer is elim inated from  th o distribution  chain.

W holesa le grocers consider th o  m eat packers their strongest rivals. 
Sw ift & C o . control L ib b y , M cN e ill & L ib b y , the second  largest packer o f  
canned good s  in tho cou n try , w hich  m ade m ore than 7 0 %  on  its invest
m en t in 1917. A rm ou r & C o . has b ecom e a  jo b b e r  o f  canned good s , 
p rob a b ly  larger than an y  w holesale grocer . W ilson  & C o . has been  a c 
qu irin g salm on interests on  P u get Sound and canneries In Indiana.

CANADIAN CANNING TRADE UNDER GOVERNMENT 
LICENSE.

R egu lation s govern in g tho licensing of the C anadian  
can n in g trado becam e op erative  Juno 1 5 , according to a 
report to  th e D e p a rtm e n t o f C om m erce  b y  S . S . Johnson , 
U . S . C onsul a t  K in g sto n , w hich  says:

F rom  Juno 15 1918 tho canning trado o f  C anada will com e under G overn 
m en t license and tho licensing regulations im pose som o rather drastic re
striction s. T h o  clause forb idd in g  tho w holesale dealer from  contracting 
to  deliver stock s n o t  in hand w ith ou t a special perm ission from  the food  
board  is a lso stringent.

N o  on o  is perm itted  to carry  larger stocks o f  an y  k ind  o f  preserved m ilk 
than  m ay  bo  necessary to  carry  h im  over tho period  o f  scant produ ction  
w ith ou t perm ission in w ritin g from  tho C anada fo o d  board . T h o  term s 
o f  tho regulations aro in brie f as follow s:

On and after Juno 15 1918, it  will b e  illegal fo r  any porson w ho has not 
first secured a “ canners' m anufacturer ’s license”  to  engage in tho m anufac
ture, for  sale, o f  canned or  preserved fru its or  vegetables, m oats, p ou ltry , 
soups, seeds or grains or products  m ado thorofrom , jellies, ja'ms, sauces, 
p ick les, condensed , evaporated , dried or pow dered  or  canned m ilk, or  dried , 
evaporated , or  desicca ted  vegetables or  fru its. Persons operating a can 
ning fa c to ry  in con n ection  w ith  a com m ercia l m eat-pack in g fa cto ry  are n ot 
required to  ob ta in  such a license.

On and a fter  Juno 15 it w ill also b o  illegal to  deal w holasalc or  as brokers 
or  com m ission  m erchants in any  o f  the produ cts nam ed w ith ou t having 
first obtained  from  the Canada fo o d  board  a "ca n n ers ’ w holesale licen se ,”  
“ canners’ brokers ’ licen se ,”  or  a “ canners’ com m ission  m erch an t’s l icen se ,”  
depen din g u pon  the nature o f  tho trading operation  o f  the app lican t.

T h e  order p rov ided  that n o  m anufacturer o f  canned or  ovaportated  
fru its or  vegetables, w ithout the w ritten  consent o f  tho C anada fo o d  board , 
shall a t any  tim o con tra ct fo r  tho sale o f  m ore goods than ho reasonably 
expects to  b o  in a position  to  pa ck , and in n o  caso shall tho am ount co n 
tracted  for  exceed 100%  o f  the average yearly  d olivory  o f  such articles m ado 
b y  h im  during the fou r years preceding 1918. N o  w holesale dealor in 
canned or evaporated fru its or  vegetables w ill b o  perm itted  to  con tract 
for  salo o f  goods n ot then held by  him  in stock , or  purchased for fu turo d e 
livery , except b y  perm ission o f  tho Canada food  board .

NEW HIDE PRICE ANNOUNCED BY WAR INDUS
TRIES BOARD.

N e w  m a xim u m  prices for h id es, representing a reduction  of 
from  7  to  8 %  from  the prevailing m a rk et prices, w ero an 
nounced b y  tho W a r  Indu stries B o ard  on  J u ly  2 3 , follow ing  
tho ap p roval o f the now  prices b y  P residen t W ils o n . T h e  
prices ju s t  an n ou n ced , w hich are for tho throo m o n th s b e 
ginning A u g . 1 , w ere agreed on  botw oen representatives of 
the hide interests an d  tho P rice-F ix in g  C o m m ittee  o f the  
W a r  Indu stries B o ard  on  J u ly  1 9 . T h e y  aro an n ounced  as 
fo llow s:

Packor hides: H eavy  native steors N o . 1— 30c. a lb .
H ea vy  butt branded steers N o . 1— 28c. a lb .
H ea vy  Texas steers N o . 1— 28c. a lb .
H ea vy  C olorado steors— 27c. a lb .
L ight native cow s N o . 1— 24c. a lb.
C ou n try  hides (for  best sections): Extrem es 25 to  45 lbs.— 22c. a lb .; 

B u ffs 45 to  60 lbs.— 21c. a lb .
A ll cou n try  hides are t o  bo bough t and sold  on  a selected basis.
R iver  P latte  frigorifico  hides: M axim um  prico on  stoers— 853 A rgentine 

gold ; m axim um  prico on  cow s— 840 A rgentine gold  (f. o . b. sliippod, includ
ing export d u ty  and lighterage, bu t not Including salting charges.)

In  its sta tem en t tho B o ard  also say s:
T h o now  schedule applios to  A u gust, Septem ber a n d  O ctober ta k e -o ff 

on  all dom estic liides and skins, and A u gust, S optem bor and O ctober 
shipm ent from  origin o f  all foreign  hides and skins.

T h o  new prices aro basic and w ill bo used in establishing all other d iffer
entials in the hido and leathor business w hich  will bo published in duo course.

T h ese readjustm ents o f  m axim um  fixed  prices w ill m oro nearly oqualizo 
tho actual m arket conditions as reflected in prices o f  cou n try  hides and neod 
n ot a ffect tho prices o f  cattle . Th oro have boon w idespread com pla ints 
that the small hide p roducor has been unable, ow ing to  m arketing conditions 
to  obtain  a fair price for his hides. T h e  W ar Industries B oard lias, there
fore, under consideration tho appointm ent b y  perm it o f  hido dealers similar 
to  the systoin adop ted  in w ool.

W ith  the an n ou n cem en t of tho prices tho “ Journal of 
C o m m erce”  o f J u ly  23  said :

A lthough  the reduced prices as fixed  b y  tho G overn m en t w ill not a ffect 
tho prico o f  shoos and other leathor produ cts until stocks on  hand aro d is
posed o f , it is estim ated b y  officia ls that the saving to  tho peoplo then will 
average from  50 to  75 conts on  ovory  pair o f  shoes.

T h e  m eetin g on J u ly  19 w as attondod  b y  C h airm an  
W illia m  B . C o lv er o f  the Fodoral T ra d e  C o m m issio n , w ho  
presented d ata  collected  b y  tho C o m m issio n  on  production  
cost o f leath er, A n  ann ouncom ont issued tho follow ing  
m eetin g  said:

A lroady  pricos have boon fixed b y  tho B oard  for hides and skins and cer
tain classes o f  loather, w hich have been in o ffoct for  soveral w eeks, but it 
was n ot until to -d a y  that attention  w as turned upon tho fixing o f  values o f  
all leather produced . D efln ito  announcem ent from  tho W h ite  IIouso pu t
tin g th e  recom m endations o f  tho W a r Industries B oard in to e ffect w ill bo 
forthcom ing w ithin tho next few  days.

HEADQUARTERS OF LIVE STOCK LOADING REPORT
SERVICE TRANSFERRED FROM WASHINGTON TO 

CHICAGO.
T h o  U .  S . D ep a rtm e n t o f A gricu ltu re  announces th a t the  

headquarters of tho liv e -sto ck  loadin g-rep ort servico of the  
B u reau  of M a rk e ts  has been transferred from  W a sh in g to n  to  
C h icago . Its  an n ou n cem en t say s:

T h e loca tion  o f  C h icago w ith  reference to  tho territory  from  w hich m ost 
o f  tho livo  stock  o f  the cou n try  is sh ipped , togothor w itli its position  as a 
telegraph w iro con tro , m ado this chango desirable. T h o  transfer w ill 
produco greater e ffic ien cy  in tho operation  o f  tho loading-report servico, and 
facilitate tho preparation  o f  tho tolegraphlc reports on tho estim ated recoipts 
at C h icago. Thoso aro a part o f  tho m arket-report servico on  livo stock  at 
that m arket w hich tho Buroau has been furnishing sinco Juno 1.

T h is  live-stock  m arket-report servico at C h icago consists o f  a series o f  
reports sent out at regular poriods during each m arket d a y . T h o  first 
report, w hich is a 6 o ’c lock  wire on  tho estim ated receipts, is sont ou t to 
thoso cities reached b y  tho B u reau ’s leased w ires and is largoly  fo r  tho 
bonefit o f  the Eastern trado, w hose tim o is ono hour in advanco o f  that at 
C h icago. T h o second report, a 7 o ’c lock  w iro on  rovised estim ated recoipts, 
s sent to  all m arkets and is tho first report sent ou t b y  tho com m ercial nows 

departm ents o f  tho telegraph com panies.
T h o  8:30 and 10:30 mossages com ploto  tiro sorvlco furnished tho tole- 

graph com panies fo r  their com m ercial nows departm ents. T h o  8:30 roport

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



July 27 1918.] THE CHRONICLE 355
gives tho oponing h og  m arket and tho rovised estim ated receipts, w hilo tho 
10:30 report gives m arkot conditions and prices on  all classes o f  livo stock . 
T h o press associations aro furnished a report abou t 11:30 a . m . fo r  tho 
aftern oon papors and a closing m arkot report abou t 3 p .  m . for tho m orning 
papors. T h e sam o reports w hich aro furnished tho telegraph com panies aro 
sent over tho B u reau ’s leased w ires, and in addition  tlioro is a closing m arkot 
w iro transm itted as early  in tho a ftern oon  as a closing report can bo  m ade.

P rior to  tho taking ov er  o f  this service b y  tho B ureau o f  M arkets tho 
first report sent ou t b y  tho telegraph com panies included a m arkot prospect 
w hich was m uch  criticized  b y  producers and m em bers o f  tho trade as being 
unreliable, and as boing based on  som eone ’s guess rathor than on  authentic 
Inform ation. T h is  p rospect w as d iscontinued at tho suggestion o f  stock 
m en and tho trado w hen tho Bureau o f  M arkets began to  furnish  th e  live
stock  m arket-reports . T h o  m a jority  o f  tho m em bers o f  tho livc-stoclc 
trado have expressed app rova l o f  tho elim ination o f  tho prospect report, and 
w hon tho p u b lic  becom es accustom ed to  tho now  sorvico and understands 
that tho reports aro prepared b y  unbiasod G overnm ent o ffic ia ls  from  authen
t ic  in form ation  heretofore unavailable, greator con fid on co  in tho live-stock  
m arkot reports sent from  C h icago w ill bo  established.

WAR SERVICE COMMITTEE OF WOOL INDUSTRY 
ON WOOL SHORTAGE.

T h o W a r  Service C o m m ittee  of the wool m anufacturing  
in d u stry  has issued a sta tem en t in w hich  it says th a t tho  
in form ation  before it  establishes the essential fa ct o f a  short
age o f w ool. I t  is pointed ou t th a t an  analysis indicates th a t  
tho G o vern m en t requirem ents can bo m et b y  tho em p lo y 
m en t of less than  4 0 %  of tho w oaving ca p acity  o f tho co u n try , 
loaving 6 0 %  to bo em p loyed  on civilian  fabrics. In  con
clusion tho co m m ittee  reiterates th a t tho conservation  of  
w ool and  tho free uso o f co tto n , sh od d y and other w ool 
su b stitutes is tho only solution of the presont situ ation  and  
the on ly course b y  w hich the 0 0 %  of tho in d u stry ’s w eavin g  
ca p acity  for civilian  cloths can bo op orated . T h o  sta tem en t  
follow s:
To M anufacturers and Sellers o f  W oolen and W orsted P iece Goods and the 

Trade Generally:
F or  several weclcs and through m any conferences w itli tho W ar Industries 

B oa rd , tho W a r Servico C om m ittee  o f  tho w ool m anufacturing industry  
has been endeavoring to  establish so far as It can bo done a clear reflection  
o f  tho existing situation  in the w oolen  and w orsted in d u stry .

It  is at on ce  ovident that to  d o  this is o f  tho u tm ost im p ortan ce  to  tho 
G overn m en t, to tho industry , to  tho allied trades depen dent upon us and 
to  tho consum er.

T h rou gh  tho W a r Industries B oard  and tho Shipping B oard , the C om m it
tee has beforo  it (1) tho needs o f  tho G overn m en t in term s o f  w oo l and 
c lo th , and (2) tho w ool availab le  from  A pril 1 1918 to  A pril 1 1919.

T h ese figures indica te tho reduction  o f  resorvo stocks o f  w oo l during 
tho year to  a figure dan gerou sly  low . •

C om plete  in form ation  beforo th o  com m itteo  ostablishos the essontial 
fa c t  o f  a shortago o f  w ool.

T h us tho industry is con fron ted  squarely  w ith  tho n ecessity  o f  conservin g 
to  tho last degreo tho su pp ly  o f  raw  w ool now  in sight.

A  carefu l analysis o f  the needs o f  tho G overn m en t indicates th at, based 
on  tlioir ow n figures, their requirem ents can bo  m et b y  tho em ploym en t o f  
loss than 4 0 %  o f  tho w eaving cap acity  o f  tho cou n ty . T h is  loaves 60%  
o f  tho w eaving ca p a city  to  b o  em ployed  on  civ ilian  fabrics .

T h o  kinds and am ounts o f  raw  m aterial to  bo  em ployed  in G overn m en t 
fabrics  are established and w ill bo  prov ided  for .

T h o  operation  o f  that p art o f  the m achinery available fo r  civ ilian  trade, 
how ever, depends entirely upon  tho balanco o f  tho general stock s  o f  raw 
m aterial and their d istribution .

F rom  inform ation  in its possession , tho W a r Service C om m itteo  is satis
fied  that c lo th  and cloth in g  in the hands o f  w holesale cloth in g  m an u fac
turers and stock s o f  c loth in g  now  in the hands o f  retailers preclu de any 
danger o f  w ant o f  civ ilian  cloth in g  fo r  m any m onths.

I t  has been established that the d istribution  o f  existing stock s o f  w ool is 
very  unoven and that there aro m ills either entirely  w ith ou t w ool or nearly 
so . W ith  this in m ind an organization  is in process o f  form ation , through 
tho W ar Industries B oard , look in g  to  arrangem ents fo r  d istributing now  
supplies o f  raw  m aterial in a w ay to tako care o f  tho needs and w ants o f  
m ills. A n nouncem ent o f  tho com p letion  o f  an organization  to  deal w ith 
this phase o f  tho prob lem  w ill bo  m ado as early as possible .

In  conclu sion , tho C om m itteo  ventures to  repeat that tho conservation  
o f  w ool and tho freo uso o f  co tton , sh oddy  and other w ool substitu tes is tho 
on ly  solution  o f  tho present situ ation  and tho on ly  courso b y  w hich  tho 
6 0 %  o f  tho in du stry ’s w eaving ca p a city  fo r  civ ilian  cloths can b o  operated .

G E O R G E  B . S A N F O R D , Secretary.

COTTON TRADE CRISIS IN ENGLAND.
T h o  follow ing concerning tho an x iety  over tho co tto n  

trado in d u stry  appearing in  tho form  of a  special cablo from  
L on d on  to tho “ Journal of C om m erce  and  C om m ercial 
B u llotin ”  w as printed in th a t paper J u ly  2 4 :

T h o M anchostor "G u a rd ia n ”  says that tho Lancashire co tto n  industry 
has again roachod a poriod o f  great anxioty . It  is feared that tho C otton  
C on trol B oard  w ill resign in a b o d y  failing G overn m en t support o f  its 
proposal to  chango tho conditions o f  unem ploym ent in tho co tton  trado 
from  a rotatory  to  a continuous basis o f  p laying o ff.  On tho oth orlian d , it is 
bollovod that if  tho G overnm ent suports tho C otton  B oard  strikes o f  co tton  
operatives aro likely  to  fo llow .

D ecision to  end tho rota tory  system  o f  p laying o f f  tho co tton  operatives 
was taken som e tim e ago b y  tho board  and tho chango was to  go  into e ffect 
on  July  20. H ow ever, ow ing to  the opposition  w hich arose to  tho pro
posed chango, tho dato o f  enforcem ent w as deforred fo r  a fortn ight. T h e 
decision o f  tho abolition  o f  the rota tory  system  w ould  m ean that no w ork 
people w ould bo  entitled to  receive paym ent from  tho B oard  fo r  loss o f  
tim e except those contin uously  p layed o f f  under tho B oa rd 's  schem e. Such 
operatives, how ovor, w ould  be allow ed to  tako casual em ploym ent w ithout 
loss o f  tho B oa rd ’s paym ent.

In  a previous cablo to it (July 9 )  concerning tho proposal 
of tho C o tto n  C on tro l B o ard  tho “ Journal of C o m m orco”  
said :

T h e C otton  C on trol B oard has decided to  end tho rotation  system  o f  
aplying o f f  w ork poople on  July  20. A fter that dato no w ork peoplo will bo

entitled  to  receive B oa rd  paym ent except those con tin u ally  p layed  o f f .  
U nder tho B oard  schem e such w ill bo a llow ed to  tako casual em ploym ent 
w ith ou t loss o f  the B oa rd  p aym en t.

T h o  decision  has m et w ith  a m ixed reception . T h o  C a rd room  W ork ers ’ 
A m algam ation  is favorab le , b u t tho T extile  F a ctory  W orkers ' A ssociation  
strenuously opposes it.

T h o  C on trol B oard  has de fin ite ly  decided  it cannot acceded  to  the re
quest o f  tho operative  spinners using A m erican  co tton  fo r  p aym en t to  
com pensate fo r  tho reduction  o f  w ork ing hours from  55 to  40 w eek ly . 
It  urges that tho question  is one fo r  the em ployers ’ organizations. I t  is 
believed that the latter w ill refuse to  grant the request, asserting that the 
recent w ages agreem ent was based on  a 40-h ou r w eek.

O n  J u ly  17 the sam e paper an n ounced  th a t i t  h ad  been  
decided to postpon e tho e ffective  d ato o f th e change for a  
fortn igh t from  J u ly  2 0 .

DIFFERENTIALS ON COTTON GOODS PRICES AGREED
ON.

D ifferen tia ls  to  be allow ed  on  co tto n  fabrics figured  on  six  
basic prices agreed u p on  for th e period betw een  J u ly  1 an d  
O c t. 1 w ere an n ou n ced  b y  th e W a r  In du stries B o a rd  on  
J u ly  2 5 . T h e  d ifferentials are gen erally  low er th a n  th e  
present m a rk et prices an d  are as fo llow s:

D rills, from  69 .29c. t o  57 .48c. a pou n d ; u n iform  clo th  60 .90c. a p ou n d ; 
fou r loa f tw ills , 63 .81c. t o  56 .84c. a poun d; sheetings, 2 \ % c .  to  a
yard ; enam eling du ck  from  64c. to  61c. a pou n d ; f la t  and tw isted  filling  
d u ck , from  59c. to  54c. a p ou n d ; three le a f w ide drills from  6 4 .5 9 c . to  
60 .41c. a p ou n d , and fou r lea f w ide tw ills 62 .9 4 c . a p ou n d .

T h e  P rice F ixin g C o m m itte e  o f th e B o a rd  in  its  an n ou n ce
m en t sa y s :

In fix in g  these prices tho com m ittee  w ishes to  la y  stress u pon  the fa c t  
that tho sp irit o f  the agreem ent m ust govorn  all sales prices o f  co tto n  
fabric  regardless o f  tho fa c t  that it  is on ly  possible  from  tim e to  tim e to  issue 
schedules o f  prices on  particu lar sp ecific  lines.

RESUMPTION OF “ LIGHTLESS NIGHT” ORDER BY 
UNITED STATES FUEL ADMINISTRATION.

T h o  renew al o f the “ lightless n ig h t”  order, w ith a  view  to  
enforcing tho conservation  o f coal, was ann ounced  b y  the  
U n ited  S tates F u el A d m in istration  on  J u ly  1 9 , the re
in stituted  order going into’ effect J u ly  2 4 . U n d er the order 
tho use o f light generated or produced b y  th e use or con 
sum ption  of coal oil, gas or a n y  other fuel for illum inating  
or disp laying ad vertisem en ts, ann ouncem ents or signs, or for 
tho external illum ination  o f a n y  buildings on  M o n d a y ,  
T u e sd a y , W ed n e sd a y  and  T h u rsd a y  nights in  N e w  E n glan d  
and the S tates of N e w  Y o r k , P en n sy lvan ia , N e w  Jersey, 
D ela w a re , M a ry la n d  and the D istric t of C o lu m b ia , w ill be  
entirely  discontinued and on  M o n d a y s  an d  T u esd a ys in all 
tho other S tates of the co u n try . T h e  order excepts b on a fide  
ro of gardens and  outdoor m o vin g  picture theatres. T h e  
original Federal “ lightless n ig h t”  order had  been  in effect  
from  D e c . 16 1917 until A pril 2 5  1 918 ; it  prohibited  all o u t
door ligh ts, except those necessary for the public sa fe ty , on  
T h u rsd a y  and S u n d ay nigh ts; th a t order replaced the coal 
conservation  order effective  N o v . 9 , w hich had  lim ited  the  
illum ination  o f advertising signs to  the period betw een  7 :4 5  
and 11 o ’clock  p . m . Su pplem en tin g the F ederal order of 
last D ecem b er, tho N e w  Y o r k  S tate  F uel A d m in istration  
issued an  order w hich continued in  effect from  J a n . 2  to  
F o b . 2 5 , directing th a t every  n ig h t, except S a tu rd a y , be  
kept as dark as safety  w ou ld  p erm it, from  sundow n to  sunrise  
in overy c ity , tow n and h am let in  the S ta te . In  announcing  
the suspension of tho F ederal order last A p ril, U .  S . F u el 
A dm in istrator G arfield  sta ted  th a t the order w ould  rem ain  
suspended until S ep t. 1 . A  w arning w as recen tly  issued to  
tho effect th a t the unnecessary use o f electricity m ig h t bring  
ab ou t tho restoration  of tho “ lightless n ig h t”  order. T h e  
follow ing is tho sta tem en t o f Ju ly  19 ann ouncin g its re
su m p tion :

T h o U nited States Fuol Adm inistration  yesterday m ado pu b lic an order, 
e ffective  July  24 , restricting tho uso o f  fuol for  ou td oor  illum ination . 
U nder tho order the use o f  light generated or produced  b y  tho uso or  co n 
sum ption o f  coa l, gas, o il, or  other fuel for  illum inating or d isplayin g adver
tisem ents, announcem ents, or  signs, or  for  tho external ornam entation  o f  
an y  build in g, w ill be d iscontinued entirely on  M o n d a y , T u esd ay , W edn es
d a y  and T h ursday o f  each w eek w ithin N ew  E ngland and tho States o f  
N ow  Y o rk , Pennsylvania , N ow  Jersey, D elaw are, M ary lan d , and tho D is 
trict o f  C olu m bia , and will be  ontirely d iscontinued on  M on d a y  and T u es
day  o f  each w eek in all the rem ainder o f  the U nited States. T h o  order 
excepts bon a -fid e  ro o f  gardeas and ou td oor restaurants and ou td oor 
m oving-p icture theatres.

Stroot illum ination in all cities w ill bo  restricted to  tho hours betw een 
sunsot and sunrise, and tho am ount o f  pub lic lighting in an y  c ity  w ill be 
reduced to  that necessary for  sa fety . T h o  order charges local Fuel A d m in 
istration officia ls w ith  the d u ty  o f  arranging w ith  tho proper m unicipal 
authorities for  tho regulation o f  pub lic lighting, in accordance w ith  the 
provisions o f  the order.

T h o  uso o f  light for  illum ination or  display in shop  w indow s, store w in 
dow s, or in signs in show  w indow s will be d iscontinued from  sunrise to 
sunsot and will be  d iscontinu ed entirely on  tho "lightloss n ights”  desig
nated b y  the order.

T h o  Bureau o f  Standards o f  tho D epartm en t o f  C om m erce has advised  
tho Fuel A dm inistration  that it Is estim ated that abou t 500,000 tons o f  coa l 
per year is used for  advertising purposes, including disp lay and show  w indow
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ligh tin g  in tho U nited  States. Similar estim ates fix  the am ount o f  coal used 
in  advertising lighting in N ew  Y ork  C ity  at 16,000 tons per year.

W ith  tho m iners o f  th e  cou n try  responding loya lly  to  tho appeals o f  the 
Fuel A d m inistration  for  increased prod u ction , the w eekly  output o f  b i
tum inous coa l is surpassing all provious records. T h e  efforts o f  tho Fu el 
A d m in istra tion , operators and m iners to  increaso produ ction  m ust bo 
supplem ented , how ever, b y  tho elim ination o f  every  w asteful or unnecessary 
use o f  coa l. T h e  enorm ous war dem and for  fuel m akes it im perative th at 
the cou n try  m ake tho m ost econom ica l uso possible , even  o f  tho constantly  
increasing ou tpu t.

T h e  order restricting lighting reads as follow s:
It  appearing to  tho U nited  States Fuel A dm in istrator that it is essential- 

in furtherance o f  the national security  and defense, the successful prosecu - 
t ion  o f  th e  w ar, and the support and m aintenance o f  tho arm y and n a v y , 
to  lessen and prevent tho w aste o f  fu el, and to  securo an adequate supply  
and equ itable d istribution  and prevent, loca lly  and generally, scarcity  
th ereo f, and that to these ends, it is necessary that tho uso o f  fuel shall b e  
lim ited and restricted in th e  m anner hereinafter sot forth ,

T h e  U nited States Fuel A dm in istra tor, actin g under authority  o f  an  
E x ecu tive  order o f  the President o f  the U nited States, datod A u g . 23 1917 , 
app ointing said A dm in istra tor, and o f  subsequent E xecu tive  orders and in 
furtherance o f  the purpose o f  said orders and  o f  the A c t  o f  C ongress therein 
referred to  and a pp roved  A u g . 10 1917, hereby ad judges that in his opin ion  
the uso o f  fuel or  o f  light generated or p rodu ced  b y  tho uso or  consum ption  o f  
fuel for  an y  o f  tho purposes hereinafter described, oxcept as hereinafter pro 
v id ed , is w astefulr and that any  person using fuel or light for  such purposes, 
except as aforesaid , is engaging in a w astefid practice or dev ice  in handling or 
dealing w ith  fuel, and that the use o f  fuel or light for  such purposes oxcept as 
aforesaid is prejudicial and injurious to  tho national security  and defense, 
and a causo o f  scarcity , loca lly  and generally, and said U nited States Fuel 
A dm in istra tor hereby orders and directs th at, until further or  other order 
o f  the U nited States Fuel A dm in istra tor, and su b ject to  m odification  
hereafter from  tim e to  tim e, and at an y  tim e,

1. N o  c ity , v illago or tow n  and n o  person, firm  or  corporation  under any 
con tra ct w ith  an y  c ity , v illago or  tow n , shall uso or consum e any coa l, o il, 
gas or other fuel for  tho m aintenance o f  lights in tho streots, parks, or other 
p u b lic  places o f  such c ity , villago or tow n , oxcept under tho follow ing re
striction s and lim itations: (a) Street illum ination autom atica lly  lighted , 
m aintained b y  or  for  any such c ity , v illago or tow n , in  tho streets, parks, 
or  other pub lic places thereof, shall n ot be  lighted before  sunset and shall 
bo  turned out n o t later than sunrise;

(b) Street illum ination lighted b y  hand in any  such c ity , v illago or tow n  
shall con form  as nearly as m ay  bo  to  tho requirem ents hereinabove pre
scribed  fo r  autom atic lights;

(c) T h o  am ount o f  pu b lic lighting In an y  c ity , village or tow n  shall bo  on ly  
so m uch as m ay  bo  necessary fo r  sa fety , and tho use o f  lights com m on ly  
know n as cluster lights fo r  purposes o f  d isp lay or  decoration  shall be  re
duced  to  such portion  on ly  o f  tho clustor as is necessary for  safety .

2. T h o  loca l Fuel A d m inistration  for  the territory  w ithin w hich any c ity , 
v illage or  tow n  is loca ted  shall arrange w ith  tho proper m unicipal or tow n  
authorities o f  such c ity , v illage or tow n  for  tho regulation o f  pu b lic lighting 
in  accordance w ith  the provisions o f  paragraph N o . 1 o f  this order. R egula
tion s for  pub lic lighting so arranged shall in each case bo  su b ject to  tho ap
prova l o f  tho proper State Fuel A dm in istra tor, and in case regulations in 
accordan ce  w ith  said paragraph 1 for  the pu b lic lighting o f  any  c ity , v illago 
or tow n , satisfactory  to  tho Stato Fuel A dm in istrator o f  tho Stato w ithin 
w hich  tho sam e is loca ted , shall n ot h avo been arranged betw een the local 
fuel adm inistration and tho proper m unicipal or tow n  authorities as herein
a b ov e  prov id ed , w ith in  ten (10) days from  and after tho e ffective  dato o f  
this order, said Stato Fuel A dm inistrator is hereby authorized and directed 
to  prescribe such regulations for  such c ity , v illago or tow n , and tho sam o 
shall bo  va lid  and binding.

3 . O utdoor lights w ithin a c ity , v illago or  tow n , other than those m en
tion ed  in paragraph 1 o f  tills ordor, w hich  involves, d irectly  or  ind irectly , 
th e  uso or consum ption  o f  coa l, o il, gas or cither fuel shall n ot bo  lighted 
until 30 m inutes after sunset.

4 . (a) T h o uso o f  light generated or  produced  b y  tho uso or consum ption  
o f  coa l, gas, o il, or other fuel for  illum inating or  displaying advertisem ents, 
announcem ents or  signs, or fo r  tho external ornam entation  o f  an y  building 
shall be entiroly discontinued on  M on d a y , T u esd ay , W ednesday and T h urs
d a y  o f  each w eok w ith in  N ew  England and tho States o f  N ow  Y ork , Penn
sylvania , N ew  Jersey, D elaw are, M ary lan d  and tho D istrict o f  C olum bia 
and shall bo  ontiroly discontinued on  M on d a y  and T u esd ay  o f  oach w eek 
in all tho rem ainder o f  tho U nited States.

E x cep tion : B on a  fide ro o f  gardens w here m oals are served and outdoor 
restaurants, also establishm ents devoted  exclusively to  tho exhibition o f  
ou td oor m ovin g  pictures at w liich adm ission is charged aro exem pt from  
this section .

4 . (i>) T h e  uso o f  light generated or  produced  b y  tho uso or  consum ption  
o f  fuel for  illum inating or displaying any shop  w indow s, store w indow s, or 
any  signs in show  w indow s shall bo discontinued from  sunrise to  sunsot and 
shall also bo discontinued on  the nights specified  in paragraph 4 (a ).

5. T h e  Stato Fuel Adm inistrators w ithin tho several Statos aro hereby 
d irected and authorized to  sco that tho provisions o f  this order aro observed  
and carried ou t w ith in  their several Statos, to  report v iola tions thoreof to  
tho U nited States Fuol A dm inistrator, and to  recom m end to  him  action  
to  bo  takon w ith  respect to  such violations.

T h is  order shall be e ffective  on  and after July  24 1918.

A. C. BEDFORD ON WHAT HAS BEEN ACCOMPLISHED 
BY OIL INDUSTRY WITHOUT GOVERNMENT 

REGULATION— STABILIZING OF PRICES.
In  pointing ou t th a t the oil industry stands o u t as one of 

tho big  industrial factors of tho nation  th a t thus far has n ot 
com e under G o vern m en t regulation , A .  C .  B ed ford , C hair
m a n  of th e B o ard  o f D irectors o f tho Stan dard  Oil C o . of 
N e w  Y ork  and C h airm an  o f tho N a tio n a l P etroleum  W a r  
Service C o m m ittee , in an address on Ju ly  2 2  said that “ tho 
spirit o f the m en  in tho oil industry has m ado it possiblo to  
accom plish  w h at has been done along the easiest and m ost  
com m onsonso lin es .”  M r . B e d fo rd ’s spoech w as delivered  
before a  m eeting of tho oil producers and rofinors of tho 
M id -C o n tin e n t fie ld , gathered a t T u lsa , O k la ., to consider 
the plan proposed b y  the N a tio n a l P etro leu m  W a r  Service  
C o m m ittee  to stabilize tho price o f crude o il. In  his speech  
M r . B edford  referred to  the recom m endations for tho sta - 
]iqizing of prices adopted  at the m eeting on Ju ly  13 of tho

N a tio n a l P etroleum  W a r  Service C o m m itto e , m on tion  of  
w hich w as m ade in these colu m ns last w eok . In  part  
M r . B edford  spoke as follow s:

T h o  C om m ittco  o f  the C ou n cil o f  N ation a l D cfcn so , w hich  aftorw ards 
becam e the N ation a l P etroleum  W a r Service C om m ittco , sought to  b o  
foreh anded , fo r  the G erm an had  a lready taught us, sad ly , tho value o f  
foresight and preparedness.

T h o  C om m ittee , like the F ood  C om m ission , Uko th o  representatives o f  
the steel industry , and o f  other linos o f  industry , look ed  in to tho fu ture. 
I t  w eighed the p robab le  dem ands w ith  tho o u tp u t. T h o F ood  C om m ission , 
a fter the harvests o f  last year, estim ated that there w ou ld  bo  a shortago o f
25 .000 . 000 bushels o f  w heat before  tho com in g  harvest, and insisted upon 
m ost stringent econ om y in order to  savo w heat for  our figh ting m en.

T h o  Oil C om m ittee , look in g  in to  the fu ture , cou ld  n o t see h ow , ex cep t 
w ith  tho m ost rigid e con om y , the w ar and p ca co  dom ands cou ld  bo m et. 
I t  urged e con om y  in the use o f  o il p rod u cts  and m ado suggestions to  th o  
users o f  autom obiles as to  how  best to  conserve  tho gasoline su pp ly . T h is  
w arning w as grave and em phatic.

T h e  Oil C om m ittee  d id  a second  th ing. I t  appealed to  tho producers o f  
oil to  d ig  deeper in to the earth in order to  increaso tho supply  o f  crude. 
It  called  upon refining com panies to  enlarge or  chango their existing p lan ts 
and refin ing m ethods to  m eet tho special dom ands fo r  fuol o il.

T h e qu ick  patrio tic  m obilization  o f  tho oil industry  had tw o  results in 
tho courso o f  tho year. In  answ er to  tho C om m ittee ’s appeal and w ithout 
w aiting to  discuss prices, strenuous efforts  w ero m ado to  increase tho p ro 
duction  o f  crude o il, and tho producers, m anufacturers and p ipo-lino co m 
panies, giv in g heed on ly  to  tho national n ecessity , took  onergotic steps 
regardless o f  cost to  m eet the em ergencies.

T h o  produ ction  o f  fuel oil also entails tho refining o f  gasolino. W hilo  a 
trem endous am ou n t o f  gasoline has been turned ou t b y  tho refineries, It 
w ou ld  n ot h avo  been enough to  m eet tho dom ands had n o t tho users o f  
autom obiles responded to  ou r urging and been saving o f  gasolino, for  in 
th o  last year the num ber o f  cars in tho U nited  States has increased from
3,500 ,000  to  5 ,000,000— a grow th  o f  over  4 0 % .

T h a t grow th  a lono, upon tho basis o f  ord inary consum ption , ca lled  fo r
15.000. 000 m ore barrels o f  gasolino this year than last, a ju st basis fo r  
urging conservation  o f  gasolino. F u rtherm ore, our fleet o f  submarine- 
chasers, our arm y o f  m otor trucks and our acrop lano fleet havo been grow ing 
and calling for  m oro supplies. Ships aro being launched, m oro  factories  
aro at w ork , and tho dem ands fo r  hundreds o f  oil produ cts  aro becom ing 
greater overy  d a y .

T h o  spirit o f  the m en in tho oil industry has m ado it possiblo  to  a ccom 
plish w hat has been dono along the easiest and m ost com m onsonso linos. 
T h o  petroleum  business has been freo o f  G overn m en t regulation . T h o  
oil m en, having been pu t upon their honor, w ore le ft  a lono to  w ork  ou t this 
prob lem  o f  national servico, and thus far th ey  havo succeeded in doing it.

I t  has been a princip le, and  a princip le o f  prido, that tho oil industry 
should govern  itself, and that the m on in it shoidd  w ork  along tho m ost 
efficien t and the m ost econom ica l lines in ordor to  produ co  tho oil needed , 
n ot on ly  for  the prosecution  o f  tho w ar, b u t  for  tho fu lfillm ent o f  d om estic  
needs a t tho low est price .

T h o  o il industry has been  fortun ato in having the guklanco o f  M . L . 
R cq u a , D irector-G enera l o f  tho Oil D iv ision  o f  tho U nited  States Fuel 
A dm inistration . H e has said, in his eloquent address to  tho oil m en o f  tho 
cou n try , that ho desired to  co -op era te  in overy  w ay possib le , and th at ho 
w as ready to  help tho oil m en through tho G overn m en t to  d o  thoso things 
w hich  th ey  cou ld  n o t d o  fo r  thom solves.

T h us far tho o il industry has acqu itted  itse lf m agn ificen tly . T h u s far 
prices h ave  been  k ep t dow n and p rodu ction  and refining have increased. 
T h e  N ation a l Petroleum  W ar Servico C om m ittco  has alw ays m aintained 
that thero m ust n ot be , and there can n ot bo , any  runaw ay prices. I t  has 
held that prices for  crude o il m ust bo  pu t at tho poin t th at w ou ld  en
courage produ ction  and still m oro prod u ction .

T h e  producers, refiners and distributors to -d a y  aro, I be lieve , a unit in 
their desiro and determ ination  to  seo that tho adequate supply  o f  these 
essential produ cts  is forth com in g , and I beliovo  that w ith  tho w iso p o licy  
w hich has been a dop ted  b y  M r . R eq u a  som o o f  tho uncertainties and dis
turbing elem ents w hich havo inspired th e  feeling o f  hesitation  and un 
certa in ty  pervading the industry  h avo been rom oved .

B u t let us turn now  to  tho present and consider for  a few  m om ents tho 
im m ediate problem s w hich con fron t us. In  tho last few  m onths a now  
elem ent o f  danger has entered the oil s itu ation . It  threatens tho delicato 
balanco that thus far, in tho face  o f  m any disturbing factors, has been 
m aintained— I refer to  tho prem ium s on  crude oil.

T h ese prem ium s have been steadily  grow ing and th ey  reached tho 
poin t where unbridled com petition  threatens to  undo m uch  that had  been 
accom plished in the last year. T h o  underlying reason for  prem ium s is 
clear. Speaking broad ly , tho supply  o f  crudo oil in tho U nited  Statos to 
day  is n ot quite equal to  the dem and . T lioro is a surplus o f  refining 
capacity .

M a n y  refining com panies havo been  con ten t to  pay  tho posted  prico for 
oil in an y  field , taking tho low  gra v ity  and tho high grav ity  crudo. O ther 
refining com panies, how ever, eager to  keep their refineries goin g , havo 
entered tho fields and offered  prem ium s for tho best grado o f  crudo pe
troleum . T h ey  havo been  bidding up tho prico o f  tho best grades o f  oil 
b y  tlieso prem ium s, and reducing their m argin o f  p rofits . T h is  process 
has been goin g  on  until tho cost o f  refining has gradually approach ed  tho 
selling price o f  tho refined p rodu ct.

T h o  result that naturally threatens Is an increaso in tho selling prico o f  
tho refined p rod u ct. A gainst any increaso in prices tho m em bers o f  th o  
Petroleum  W ar Servico C om m ittee  h avo carefu lly  planned and determ inedly 
fou gh t. T h o  situation has been becom in g m oro and m ore  acuto.

T h o  N ational Petroleum  W ar Servico C om m ittee , advising and c o 
operating w ith  M r. R equa, has for som o tim o past had  this su b ject under 
m ost careful consideration  w ith  a v iow  o f  so lv ing tho prob lem . A s tho 
first step it soon  becam o clear to  tho C om m itteo  and  was insisted upon  b y  
M r . R eq u a , that tho follow ing principle m ust bo laid d ow n , i .o . ,  “ that prices 
o f  crude oil throughout the various producing fields m ust bo stab ilized .”

T o  em phasize this M r . R eq u a  addressed to  m o a letter as Chairm an o f  
tho N ational Petroleum  W ar Servico C om m itteo , under dato  o f  M a y  18 
1918, setting forth  his view s in reference to  this m atter, anil insisting upon 
the principle above  set forth . In  this regard ho requested that tho C om 
m itteo “ m ake it plain to  tho producers o f  oil that tho Oil D iv ision  believes 
thero is no justification  for any advanco  in tho prico o f  crudo oil at this tim e, 
and will expect tho industry to  co -op era to  w ith  tho Oil D ivision  in an en
deavor to  m aintain existing prices as m axim um  p r ice s ."  H o furtlior statos 
that “ com petition  in tho form  o f  paym ent o f  bonu s should also bo re
stra in ed ,”  and requested that tho m atter bo  takon u p  w ith  tho advisory  
com m ittees a ffilia ted w ith  the N ational C om m itteo  for full consideration 
a n d lrep ort .
R d n  responso to  M r . R eq u a ’s request tho m ost careful and painstaking 
s tu d y lb y  th ejad v isory  com m ittees and b y  tho various oil associations has 
been given  tho su b ject, and I believe it is tho consensus o f  op in ion  that on ly

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



July' 27 1918.] THE CHRONICLE
b y  adhering to  these tw o  principles, nam ely , the stabilizing o f  the prices 
o f  crude oil and  the m aintenance o f  a con tin u ed  and uninterrupted flow  o f  
oil in its present channels, was it possible  to  keep dow n the prices o f  refined 
oil produ cts , and at the sam e tim o to  m aintain a balance in the oil industry 
that w ould insure the greatest p rodu ction  o f  supplies for  the G overn m en t 
and the A llies and for  our dom estic needs.

A n d  I  w ant to  p oin t ou t the fa ct  that w e stand ou t as ono o f  tho big 
ndustiia l factors o f  tho nation  that thus far has n ot com e under G overn 

m ent regulation . T h e prices o f  coa l, steel and cop p er have been fixed  b y  
th o  G overn m en t. W o  aro dealing w ith  a  prod u ct that is c losely  akin to  
coal, steel and cop p er.

W hen you  realize that thero aro 5 ,000,000 autom obiles in this cou n try , 
y ou  will see at on ce  that thero aro p ractica lly  5,000,000 persons w ho aro 
interested in tho price o f  gasoline. A n y  change in  th o  prico o f  gasolino 
im m ediately  a ffects  every  ow ner o f  a car and is o f  concern  to  tho entire 
com m u n ity .

T h o  oil industry  is a h igh ly  technical business. It  is, as y ou  all realize, 
v e ry  sensitive. F or its successful prosecution  a delicato balanco is re
qu ired . In  tho prod u ction  o f  fuel oil y ou  produ ce  gasoline and kerosene. 
Y o u  cannot curtail or  incroaso the su pp ly  o f  one o f  theso refined products 
w ith ou t affecting tho delicate balanco o f  tho w holo industry .

I  boliovo that tho logic and tho accu racy  o f  tho statem ent w hich  I havo 
Just m ado aro obv iou s . I t  is realized that tho best results can  be  obta ined  
b y  having tho oil industry regulate itse lf because tho practical oil m en know  
best its problem s and their solutions. T h o  oil m en o f  tho cou n try , on  tho 
other hand, h avo Justly prided  them selves on  their ab ility  to  regulate tho 
industry  and up to  tho present th ey  h avo p roved  them selves right in their 
contention .

T h o  N ational Petroleum  W ar Service C om m ittee  is w ork ing ou t all p rob
lem s w ith  G overn m en t officia ls w ho, w hile representing the G overn m en t, 
also represent tho peop lo . T h rou gh  this co -op era tion  tho industry stands 
behind tho littlo oil m an. I t  stands behind tho big oil m an . It  is Just to  
th o  small and to  tho strong oil con cern . I t  is Just to  th o  pu b lic. It  re 
quires equal sacrifices o f  all, and it bestow s equal benefits u pon  all.

W ith  tho Idoa, therefore, o f  m aintain ing tho present ba lan co  o f  p rod u c
tion  and rofining, the N ational Petroleum  W a r Service C om m ittoo , after 
m ost carefu l deliberation , m ado recom m endations to  M r . R eq u a . Theso 
recom m endations prov ido  that in tho A ppalachian  d istric t , fo r  instanco tho 
prem iu m  on crude o il shall n ot oxceed  10 cents per barrel; that in tho M id 
C on tin en t division tho m axim um  prem ium s shall rango from  30 cents to  $1 
per barrel, and that in tho G u lf  C oa st and N orthern  Louisiana div ision  tho 
prem iu m s rango from  10 cents to  25 cents per barrel. T h ey  p rov id o  also 
that n o  consum er o f  cru do oil shall be p erm itted  to  take aw ay from  any 
other purchaser such runs ofcoils as tho la tter  has been receiv ing, w ithout 
first securing tho consent o f  tho Oil A dm in istra tor to  such a transfer.

I t  is realized, as stated in tho letter transm itting theso recom m endations 
to  M r . R eq u a, that tho recom m endations as subm itted  m ay  n ot bo  abso
lu te ly  free from  criticism , and that on ly  b y  experience can  tho best p lan  bo 
evo lved  that will adequately  m eet the entire situation .

It  is true that no rules aro laid dow n in theso recom m endations as to  how  
th ey  shall bo carried ou t , tho thought o f  the C om m ittoo  being th at tho 
industry  should first agree w ith  tho D irector-G eneral o f  tho Oil D ivision  
o f  the U nited States Fuel A dm in istra tion  upon tho principles involved , 
and that tho m eth od  o f  carryin g them  ou t cou ld  be w orked  ou t b y  tho 
C om m ittee  w ith  tho co-op era tion  o f  tho Oil D irector. In  other w ords 
m atters o f  detail still rem ain to  be  dovelopod .

B y  putting the recom m endations o f  tho C om m ittee  in to  e ffect prices o f  
crudo o il will bo stabilized , ruinous com petition  w ill bo  provontod , all co m 
plaints o f  unfair treatm ent can bo  ad justed , and thero will bo tho least 
possible sacrifice  b y  all m em bers o f  tho oil industry . Furtherm ore, while 
tho oil industry is regulating itself, it  is a t tho sam e tim e acceptin g the 
splendid o ffer  m ado b y  M r . R eq u a, u pon  taking up his task as Oil A dm inis
tra tor , that ho w ould  bo  on ly  too  glad to  co -op era to  with tho oil industry , 
and to  d o  the things w hich  the oil industry  itse lf cou ld  n ot d o .

T h o  oil industry  can  suggest tho m ethods b y  which it shall bo governed , 
bu t it has n ot tho pow er under the law  to put theso in to e ffe ct . M r . R equa 
has asked the industry to  form ulate its p lan , and , i f  it subm its a plan that 
ho bolioves ho can app rove , ho, and he a lone, has tho pow er to pu t it into 
e ffe c t . T h e industry , through its representatives, has form ulated  a plan 
and subm itted  it to  him  fo r  his a pp rova l, thus carrying o u t  tho princip le 
o f  self-regu lation . I f  M r . R equa approves those recom m endations through 
his D epartm en t, ho can put them  into e ffect, and thus d o  fo r  tho industry  
that w hich it  can n ot d o  for  itself.

Self-regulation  is m aintained and at tho sam o tim o G overn m en t c o 
operation  is obta ined  under tho m ost auspicious circum stances. T h o  oil 
Industry is in a position  to  g o  ahead w ith  greater freed om , w ith  greater 
e ffic ien cy , and w ith greater results, w ithout disturbing the sensitive balanco 
so essential for  tho p rodu ction  o f  oil p rodu cts .

It wits announced on Ju ly  2 4  th at at the jo in t m eeting of 
oil refiners and  producers, tho advisory com m ittee  on  pro
d u ction , rofining and m arketing o f tho M id -C o n tin o n t field  
ad opted  tho follow ing schedulo o f  prem ium s th a t rofinors 
and purchasers m a y  p a y  producers ab ove the m arkot prices. 
C u sh in g crude, 75  cents a  barrel; Y a lo  and Q u a y crudo, 50  
cen ts; H eald ton  crudo, 30  cen ts. In oth er crudes, for 
tho M id -C o n tin o n t division , including K a n sa s , O klahom a  
and N orth ern  T ex a s , a m a xim u m  p rem iu m  n ot to oxcoed  
2 5  cents per barrol, w ith tho rule th a t whero tho prom ium s  
n ow  paid aro loss than this m a xim u m  tho Oil A dm in istration  
is to m ako tho price now  paid  tho m a x im u m . T h o  recom 
m en dation  to tho Oil A dm in istration  is th a t the prices and  
regulations suggested shall be effective  im m ed iately  and re
m ain  in force until N o v . 1 1918 , and  thereafter at tho do 
term ination  o f tho oil d ivision.

357.1
In  tho S hreveport case it  w as directed th a t no allow ances  

bo m ade to retailers on  gasoline or keresene exceeding  
one cen t a  ga llon  an d  th a t no drayage allow ances should  be  
allow ed to  consignees on  drum  or barrel sh ip m en ts. I t  
also w as decided [that no p erm anent eq u ip m en t could  be  
given  or loaned to retailers an d  th a t neither prem ises nor  
eq u ip m en t shou ld  be b o u gh t or rented  for th e m . T h e  
order say s:

i,n Pi ? n ! ho0tISS! f f ?  ° f  a general ord er> are directed  as follow s: M a k e  
"  , to  retallers on  gasoline or  kerosene exceeding one cen t per
^  no allow ance to  consignees on  drum  or barrel

N o  perm anent equ ipm ent shall bo given  or loaned , and sale
or n  I  ,°n a fa ir VaIuo- G ivo  n o  prem ium s, secret feesor rebates. C ou p on  book s (if  sold) n ot m ore than 2 %  d iscount fo r  cash .
^  ] n b .Uy, n° r r<3nt prem ises nor equ ipm ent from  existing retailers.
1 urnish retailers n o  em ployees. P ay retailers n o  salaries or com m issions.

ADVANCE IN£GASOLINE PRICES.
I he N a tio n a l s P etro leu m  W a r  Service C o m m ittee  w as  

advised  b y  the U n ited ] S tates F u el A d m in istration  on  J u ly  
21  th a t it  w ould  n o t o b je c t to an  ad van ce  o f  o n e -h a lf cen t a  
gallon  in  the w holesale ta n k  w agon m a rk et price o f gasolin e, 
n ap h th a an d  refined oil th roughout the entire U n ited  S tates  
effective  J u ly  2 2 . T h e  reason for this ad van ce  is the re
cen t increase in railroad rates th rou g h ou t the U n ited  S tates  
T h o F u el A d m in istra tio n ’s ann ou n cem en t say s:

In n o  instance, how ever, shall tho increase in tho w holesale prices o f  
theso p rodu cts be  p erm itted  to  causo an advance  in the p rice  to  the con 
sum er o f  m ore than on e-h alf cen t per gallon , and it  is believed  th at in m any 
cases the present retail m argin o f  p ro fit  is am ple to  perm it o f  tho absorption  
b y  the retailers o f  this increase in cost o f  on e -h a lf cen t per gallon w ith ou t 
an y  adva n ce  in p rice  to  the consum er.

C oncerning the increased price the “ Journal o f C o m m erce”  
on J u ly  23  said : *

Interest in the announcem ent o f  an advanee o f  on e-h alf a cent per gallon 
in all varieties o f  refined petroleum , exceps fuel and gas o il, in the loca l 
m arket yesterday centred in gasolino. Th is p rodu ct has been su b jected  
to  m an y reports o f  proposed  G overn m en t regulation since the necessity 
o f  fu lfilling w ar purposes has loom ed  up  w ith such dom inatin g  significance. 
Y esterday s advance, m arking the first change in the regular loca l schedule 
since M a rch  1 1917, w hen an increase o f  one cent established the garage 
basis at 24 cents and the consum ers’ price a t 26 cents in steel barrels, w as 
in lino w ith  the recom m endation  m ado b y  the U nited States Fuel A dm in
istration to  tho Petroleum  W ar Service C om m ittee , o f  w hich A . C . B ed
ford , Chairm an o f  the Standard Oil C om p a n y  o f  N ew  Jersey, holds a 
similar position . T h e fulfillm ent o f  this proposal is, therefore, another 
phase o f  exercise o f  G overnm ent authority , w hich has been expressed in 
tho fixing o f  prices for  regular gasoline and aviation  naphtha at the A tlan tic  
seaboard and  G u lf ports  on  shipm ents to  the A llies and the w ithdraw al b y  
refiners o f  all open  export quotations for  gasolino and  naphthas since 
M a y  31.

USE OF COAL BY PRIVATE COUNTRY CLUBS RE
STRICTED BY FUEL ADMINISTRATION.

A n  order prohibiting the use b y  private  cou n try  clubs of 
fu el, including coal, coke, natural gas, fuel oil or other pe
troleum  p roducts, for heating or cooking has been issued b y  
tho U . S . Fuel A dm in istration . T h e  regulation  is n ot to  
ap p ly  to  w ood  or peat available w ithout tho use of railroad  
tran sp ortation . T h o F u el A d m in istration ’s ann ou n cem en t  
follow s:

I t  appearing to  tho U nited States Fuel A dm in istra tor, in v iew  o f  tho 
necessity fo r  conserving tho cou n try ’s resources for  the prosecution  o f  tho 
w ar, tho increased dem and fo r  fuel for industries engaged in the p rodu ction  
o f  m unitions and com m od ities  required in the con d u ct o f  the w ar, and the 
fa ct  that ow ing to  the lim itations upon transportation facilities  and other 
causes resulting from  the w ar there is an insufficient supply  o f  fuel for  those 
purposes, and also fo r  all tho o th er purposes fo r  w hich it w as used in 
norm al tim es, that it is essential to  the national security  and defense, for  
the e fficien t and successful prosecution  o f  the w ar, and fo r  the su pport and 
m aintenance o f  tho arm y and n avy  to  restrict the consunption  o f  fuel in 
certa in  o f  its uses, and am ong such uses is that o f  furnishing heat for  
privato  cou n try  c lu bs, and the U nited States Fuel A dm in istra tor hereby 
find ing th a t it is reasonable and Just to  deny tho use o f  fuel to  private  
cou n try  clu bs, and that such order will con tribu te  to  the successfu l o u t
com e o f  tho w ar through  tho release o f  fuel fo r  w ar purposes, and w ill 
result, w ith  o th er lim itations upon  the use o f  fuel in various lines o f  in 
dustry , in an equ itab le d istribution  and app ortion m en t o f  fuel am ong  co n 
sum ers, In accordan ce  w ith  tho relatively  essential nature o f  their p rodu cts  
In tho p rosecu tion  o f  the war:

T lio  U nited States Fuel A dm in istra tor, actin g  under a u th ority  o f  an 
E x ecu tive  order o f  the President o f  the U nited States, da ted  A ug. 23 1917, 
appointing said A dm in istra tor, and o f  subsequent E xecu tive  orders, and 
in furtherance o f  the purpose  o f  said orders, and o f  the A c t  o f  C ongress 
therein referred to  and a pp roved  A u g. 10 1917,

UNITED STATES FUEL ADMINISTRATION TO ISSUE 
ORDER REGULATING TRADE PRACTICES 

OF OIL COMPANIES.
T h o U .  S . F u ol A d m in istration , in an n ouncin g on  J u ly  

2 4  an  order in tho co m p la in t o f an  oil co m p a n y  a t Shreve
p o rt, L a .,  filed  w ith  tho F ederal T ra d e  C o m m issio n , charg
ing unfair practices b y  one of its co m p etitors, stated  th a t it 
plans to issuo a fter fu ll investigation  a  general ordor regu
lating tho trade practices o f  oil m ark etin g throu gh ou t tho  
U n ite d  S tates.

T E X T  O F  R E G U L A T IO N .
H ereby m akes and establishes the follow ing regulation , e ffe ctiv e  until 

furth er or  o th er order and su b ject to  general or  specific  m od ifica tion  here
a fter from  tim o to tim e and a t  an y  tim e: :

Regulation R tstrid ing Fuel Consumption by Private Country Clubs. 
T h o  term  "p r iv a te  cou n try  c lu b ’ ’ in this regulation  shall bo  construed to  

include any clu b  or  association  organized w h olly  or  in part for  participation  
in ou td oor  sports and depending for  its m aintenance upon dues o f  individual 
m em bers.

D uring tho period  from  D e c . 1 1918 to  April 1 1919, n o  private  cou n try  
c lu o  shall burn or use fuel o f  any descrip tion , including coa l, cok e , natural 
gas, fuel oil o r  other petroleum  produ cts, or use pow er derived  from  an y  
such fuel fo r  purposes o f  heating o r  cook ing, excepting:

F irst. T h is  regulation shall n ot be  construed to  p reven t or  restrict the 
use o f  w ood  or  peat for  heating or  cook ing purposes by  any  cou n try  c lu b
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•when s u c h  w o o d  o r  p e a t  is  a v a ila b le  w it h o u t  t h e  u se  o f  r a ilr o a d  t r a n s 
p o r t a t io n .  .

S e c o n d . A n y  p r iv a t e  c o u n t r y  c lu b  m a y  u se  o r  b u r n  fu e l  o t h e r  th a n  w o o d  
o r  p e a t  f o r  h e a t in g  o r  c o o k in g  p u r p o s e s  o n  r e c e iv in g  a  p e r m it  f o r  s u c h  u se  
f r o m  th e  U n it e d  S ta te s  F u e l A d m in is t r a t io n .  S u ch  p e r m it  m a y  b o  g r a n te d  
u p o n  r e c e ip t  o f  a  c e r t i f ic a t e  f r o m  th e  F u e l A d m in is t r a to r  f o r  th e  S ta te  
•within -w hich  t h e  c o u n t r y  c lu b  a p p ly in g  t h e r e fo r  is l o c a t e d  t h a t  th e  fu e l 
t o  h e  u s e d  c a n  b e  s p a r e d  fo r  s u c h  p u r p o s o  a n d  t h a t  i t  is n o t  a g a in s t  th o  
p u b l i c  in te re s t  t o  g r a n t  s u c h  p e r m it ,  o r  t h a t  t h o  u se  o f  fu e l  f o r  h e a t in g  o r  
c o o k in g  p u r p o s e s  $3 n e c e s s a r y  f o r  th o  m a in te n a n c e  o f  t h o  re g u la r  o m p lo y c c s  
o f  s u c h  c lu b ,  p r o v id e d  th a t  in  c a s e  a  p e r m it  sh a ll b e  g r a n te d  f o r  t h o  re a so n  
la s t  a b o v e  m e n t io n e d  s u c h  a  p e r m it  sh a ll a u th o r iz e  th o  u se  o f  o n ly  s o  m u c h  
fu e l  a s  sh a ll b e  n e c e s s a r y  t o  fu r n is h  h e a t  a n d  c o o k  f o o d  f o r  t h o  re g u la r  
e m p lo y e e s  o f  t h e  c lu b .  . ,

A n y  p e r s o n , f ir m  o r  c o r p o r a t io n  -who sh a ll v io la t e  o r  r e fu se  t o  c o n fo r m  
t o  th is  r e g u la t io n  w ill  b e  l ia b lo  t o  t h o  p e n a lt ie s  p r e s c r ib e d  In th o  a fo re s a id  
A c t  o f  C o n g r e s s  a p p r o v e d  A u g .  10 1 9 1 7 .

I I .  A .  G A R F I E L D .  United Stales Fuel Administrator.

T R A N S F E R  T O  F U E L  A D M I N I S T R A T I O N  O F  R E C O R D S  
O F  F E D E R A L  T R A D E  C O M M I S S I O N  

R E L A T I N G  T O  C O A L  O R  C O K E .

Under an Executive order, dated July 3, President W il
son directed that all records, file reports, correspondence, 
&c., in tho hands of tho Federal Trade Commission relating 
to coal or coke be transferred to the U . S. Fuel Administra
tion. Tho transfer to tho lotter of that part of the person
nel of tho Commission handling such activities is likewise 
called for in tho order which is to remain in force until six 
months after the termination of the war. W e givo the order 
herewith:

E X E C U T I V E  O R D E R .

Whereas, I n  o r d e r  t o  a v o id  d u p lic a t io n  o f  e f fo r t  a n d  t o  p r o m o t e  u n ity  
a n d  c o n c e n t r a t io n  o f  c o n t r o l  in  t h e  A d m in is t ra t io n  o f  th o  p r o v is io n s  o f  
S e c t io n  2 5  o f  th e  A c t  o f  C o n g r e ss , a p p r o v e d  A u g .  10 1 9 1 7 , e n t it le d  ‘ ‘A n  
A c t  t o  p r o v id e  fu r th e r  fo r  th e  n a t io n a l s e c u r ity  a n d  d o fo n so  b y  o n c o u r g in g  
t h o  p r o d u c t io n ,  c o n s e r v in g  t h o  s u p p ly ,  a n d  c o n t r o ll in g  th o  d is tr ib u t io n  
o f  f o o d  p r o d u c t s  a n d  f u e l , ”  c e r ta in  a c t iv it ie s  n o w  b e in g  c a rr ie d  o n  b y  th e  
F e d e ra l  T r a d e  C o m m is s io n  re la tin g  t o  t b o  c o a l  in d u s tr y  c a n , a n d  o u g h t  
t o  b e  ca rr ie d  o n  b y  th e  U n ite d  S ta te s  F u e l A d m in is t ra t io n .

N o w ,  th e r e fo r e , I ,  W o o d r o w  W ils o n , P re s id e n t  o f  th o  U n ite d  S ta tes  o f  
A m e r ic a ,  b y  v ir tu e  o f  th o  a u t h o r it y  v e s t e d  in  m o  a s  C h ie f  E x e c u t iv e  a n d , b y  
v ir tu e  o f  th o  p o w e rs  c o n fe r r e d  o n  m o  b y  th o  A c t  o f  C o n g r e ss , e n t it le d , “ A n  
A c t  a u th o r iz in g  th e  P re s id e n t  t o  c o -o r d in a t e  o r  c o n s o l id a te  e x e c u t iv e  
b u re a u s , a g e n c ie s  a n d  o f f i c e s ,  a n d  fo r  o th o r  p u r p o s e s , in  th e  in te re s t  o f  
e c o n o m y  a n d  th o  m o r o  e f f ic ie n t  c o n c e n t r a t io n  o f  th o  G o v e r n m e n t ,  a p 
p r o v e d  M a y  20  1 9 1 8 , d o  h e r e b y  o r d e r  a n d  d ir e c t :

1 . T h a t  a ll r e c o rd s , f ile s , r e p o r ts ,  c o p ie s  o f  c o n t r a c ts ,  c o r ro s p o n d o n c o , 
p a p e rs  a n d  p r o c e e d in g s  o n  f i le  o r  d e p o s ite d  w ith  th o  F e d e ra l T r a d e  C o m 
m iss io n  re la tin g  t o  c o a l  o r  c o k e ,  a n d  u n d e r  a n d  in  c o m p lia n c e  w ith  th e  
p r o v is io n s  o f  S e c t io n  2 5  o f  s a id  A c t  a p p r o v e d  A u g .  10 1 9 1 7 , o r  th o  o rd e rs , 
ru le s  a n d  r e g u la t io n s  o f  th o  U n ite d  S ta te s  F u o l A d m in is t ra to r  (e x c e p t in g  
s u c h  a s  r e la to  t o  c o s ts  o f  c o a l  m in o  o p e r a t io n s  a n d  t o  g o n e ra l r e se a rch  in to  
t h e  c o a l  in d u s tr y )  b o  tra n s fe rre d  fo r t h w ith  f r o m  th e  F e d e ra l T r a d e  C o m 
m iss io n  t o  th e  U n ite d  S ta te s  F u e l A d m in is t ra t io n .

2 . T h a t  th a t  p a r t  o f  th e  p e rso n n e l o f  t h o  F e d e ra l T r a d e  C o m m is s io n  
e n g a g e d  in  s u c h  a c t iv it ie s  h e r e in a b o v o  d e s c r ib e d  a n d  n o w  tra n s fe rre d  is 
h e r e b y  d e ta ile d  o r  a ss ig n e d  t o  t h o  U n ite d  S ta te s  F u o l A d m in is t ra t io n .

3 . T h a t  th o  b o o k s ,  c o r re s p o n d e n c e ,  r e c o rd s  a n d  p a p e rs  in  a n y  w a y  
r e fe r r in g  t o  tr a n s a c t io n s  o f  a n y  k in d  re la tin g  t o  th o  m in in g , p r o d u c t io n ,  
sa lo , o r  d is t r ib u t io n  o f  c o a l  o r  c o k o ,  a n d  n o t  h e r e b y  tra n s fe rre d , sh a ll, a t 
a ll  t im e s , b o  s u b je c t  t o  in s p e c t io n  b y  th o  U n ite d  S ta te s  F u e l A d m in is t ra 
t o r  a n d  b y  h is  d u ly  a u th o r iz e d  a g e n ts , e x a m in e rs , e m p lo y e e s , a ss is ta n ts , 
a n d  s u b o r d in a te s ,  t o g e th e r  c o n s t it u t in g  th o  G o v e rn m e n ta l  o r g a n iz a t io n  
c a lle d  th o  U n ite d  S ta te s  F u e l A d m in is t ra t io n .

4 .  T h a t  a ll p e rs o n s , p a r tn e rs h ip s , a n d  c o r p o r a t io n s  e n g a g e d  in  t h o  p r o 
d u c t io n  o r  d is t r ib u t io n  o f  c o a l  o r  c o k o  sh a ll p r o m p t ly  fu rn ish , w h e n e v e r  
c a lle d  f o r ,  t o  th o  U n ite d  S ta te s  F u e l A d m in is t ra to r ,  o r  h is  d u ly  a u th o r iz e d  
a g e n ts , e x a m in e rs , e m p lo y e e s , a ss is ta n ts , a n d  s u b o r d in a te s , a n y  d a ta  o r  
in fo r m a t io n  r e la tin g  t o  t h o  b u s in e ss  o f  su ch  p e rs o n s , p a r tn e rsh ip s , o r  c o r 
p o r a t io n s  e n g a g e d  in  th e  p r o d u c t io n  o r  d is t r ib u t io n  o f  c o a l  o r  c o k e .

5 . T h a t  t h e  sa id  U n ite d  S ta te s  F u o l A d m in is t ra to r  is h e r e b y  a u th o r iz e d  
to  p r o c u r e  in fo r m a t io n  in  r e fe re n ce  t o  th o  b u s in ess  o f  c o a l  a n d  c o k o  p r o 
d u c e r s  a n d  d is t r ib u to r s  in  th o  m a n n e r  p r o v id e d  fo r  in  S e ctio n s  0 a n d  9 
o f  th o  A c t  o f  C o n g re ss , a p p r o v e d  S e p t . 2 0  1 91 4 , e n t it le d  “ A n  A c t  t o  c re a to  
a  F e d e ra l  T r a d o  C o m m is s io n , t o  d e f in o  its  p o w e rs  a n d  d u t ie s , a n d  for  
o th e r  p u r p o s e s ,”  a n d  sa id  U n ite d  S ta te s  F u o l A d m in is t ra t io n , a c t in g  
t h r o u g h  t h o  U n ite d  S ta te s  F u o l A d m in is t ra to r ,  o r  h is  d u ly  a u th o r iz e d  a g e n ts , 
e x a m in e rs , e m p lo y e e s ,  a ss is ta n ts , a n d  s u b o r d in a te s , is h e r e b y  a u t h o r 
iz e d  a n d  e m p o w e re d  t o  o x o rc iso  a ll th o  p o w e rs  g r a n te d  t o  th o  F e d e ra l 
T r a d o  C o m m is s io n  b y  s a id  A c t ,  a p p r o v e d  S e p t . 2 6  1 91 4 , f o r  t h e  c a r r y in g  
o u t  o f  th o  p u rp o s e s  o f  th is  o r d e r .

T h is  o r d e r  sh a ll b o ,  a n d  re m a in , in  fu ll f o r c o  a n d  e f fe c t  d u r in g  th o  c o n 
t in u a n c e  o f  th o  p re se n t  w a r  a n d  fo r  s ix  (6 ) m o n t h s  a fto r  t h o  t e r m in a t io n  
th e r e o f  b y  th o  p r o c la m a tio n  o f  a  t r e a t y  o f  p e a c o  o r  u n t il  a m e n d e d , m o d i
f ie d  o r  r e s c in d e d .

W O O D R O W  W I L S O N
The White House, July 3 1 91 8 .

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

Exceptions to tho order of tho W ar Industries Board di
recting the discontinuance of free copies of newspapers wero 
announced by tho Board on July 23, tho modifications, it is 
stated, having been agreed upon through interpretations of 
tho circular of July 5 (referred to in our issue of July 6, 
page 39), submitted by tho Committee of Publishers and 
adopted by the Board as follows:

P a ra g ra p h  1— D is c o n t in u e  t h o  a c c o p t a n c o  o f  th e  ro tu rn  o f  u n s o ld  c o p ie s .
E x c e p t io n s — A g e n ts  o f  p u b lish e rs  o r  d e a le rs  a c t in g  as a g e n ts , s o ilin g  

n e w sp a p e rs  w h o le sa le  t o  r e ta il d e a lo rs , n o w s  s ta n d s  a n d  n o w s  b o y s ,  m a y  r o 
tu r n  u n s o ld  c o p ie s  p r o v id e d  s u c h  u n S o ld  c o p ie s  h a v o  n o t  b o o n  in  th o  p o s 
se ss io n  o f  r e ta il d e a le r s ,  n o w s  s ta n d s  o r  n ow s  b o y s .

R o ta i l  d e a le rs , n o w s  s ta n d s  o r  n o w s  b o y s  r e c e iv in g  p a p e rs  t o o  ia to  fo r  
sa lo  o n  a c c o u n t  o f  d e la y  in  tr a n s p o r ta t io n  m a y  ro tu rn  c o p ie s  t o  t h o  p u b lis h e r .

P a ra g ra p h  3 — D is c o n t in u e  g iv in g  c o p ie s  t o  a n y b o d y  e x c e p t  fo r  o f f i c e  
w o rk in g  c o p ie s  o r  w h e re  r e q u ir e d  b y  s t a tu te  la w  in  th o  c a so  o f  o f f ic ia l  a d v e r 
t is in g .

E x c e p t io n s — C o p ie s  m a y  b o  g iv o n  t o  o m p lo y o e s  o f  n o w sp a p o rs  i f  s u c h  is 
th o  p re se n t p r a c t ic e  o f  t h o  o f f i c o .

N o  fre e  c o p ie s  sh a ll b o  g iv e n  t o  r e la tiv e s , s to c k h o ld e r s ,  o r  o th e rs  n o t  a c t u 
a l ly  o n g a g e d  in  t h o  p u b lic a t io n  o f  th o  p a p o r .

C o p io s  m a y  b o  se n t fr e e  t o  fo rm e r  e m p lo y e e s  w h o  a ro  in  th o  w a r  s e r v ic e  
a n d  c o p ie s  m a y  b o  se n t  fr e o  t o  c a m p  lib ra r ie s  o f  in s t itu t io n s  r e c o g n iz e d  b y  
t h o  G o v e r n m e n t ,  s u c h  a s  t h o  Y .  M .  C .  A . ,  IC. o f  C . ,  & c .  C o p io s  s h o u ld  n o t  
b o  s e n t  fr e o  t o  in d iv id u a l s o ld ie rs  u n lo ss  fo r m e r ly  e m p lo y e d  b y  th e  n o w s p a 
p o rs . ,

C o p io s  m a y  b o  s e n t  fre o  t o  th o  L ib r a r y  o f  C o n g re ss  a n d  t o  S ta te  a n d  
o th e r  p u b lic  lib ra r ie s  w h o  w ill  a g ro o  t o  b in d  o r  o th e r w is e  p o r m a n o n t ly  p r o 
s e rv e  th o  f ile s  o f  t h e  p a p o r .

C o p ie s  m a y  b e  s e n t  fr e o  t o  c l ip p in g  b u re a u s  w h ic h  re n d e r  a n  e q u iv a le n t  
s e r v ic e  t o  th o  n o w sp a p o rs . '

C o p ie s  m a y  b o  s e n t  fr e o  t o  th o  n o w s p a p o rs ’ c o r re s p o n d e n ts  a n d  t h o  p ress  
b u re a u s .

P a ra g ra p h  4— D is c o n t in u e  g iv in g  fr o o  c o p io s  t o  a d v e r t is e rs , o x c o p t  n o t  
m o r o  th a n  o n e  c o p y  fo r  c h o c k in g  p u rp o s e s .

E x ce p t io n s — A n y  a d v e r t is e r  w h o  c u s t o m a r ily  p la ce s  a d v e r t is e m e n ts  w it h  
th o  n e w sp a p e r  in  a t  lea st fo u r  issu es  e a c h  w o o k  a n d  a d v e r t is in g  a g e n c ie s  
fr o m  w h o m  th o  p u b lis h e r  r o c o iv e d  a d v e r t is in g  r e g u la r ly , m a y  b o  p u t  o n  t h o  
re g u la r  m a ilin g  lis t  t o  fa c il i ta te  h a n d lin g  in  th o  m a ilin g  r o o m .

C o p ie s  m u st n o t  b o  se n t  a s  a  m o a n s  o f  a d v e r t is in g  th o  n e w sp a p e r  Itse lf  t o  
a d v e r t is in g  a g o n c io s  f r o m  w h o m  th o  p u b lis h e r  d o e s  n o t  r o g u la r ly  r o c o iv o  
b u s in e ss . _________________________ _ _ _ _ _ _

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

‘ Tho W ar Industries Board this week issued the following 
statement: .

T h o  P r ic e  F ix in g  C o m m it te o  o f  th o  W a r  In d u s tr ie s  B o a r d , a f to r  carefu *  
c o n s id e r a t io n  o f  a r g u m e n ts  s u b m it te d  b y  re p r e s e n ta t iv e s  o f  w h o lesa le  
lu m b e r  d e a lo rs , h a s  d e te r m in e d  n o t  t o  m o d i fy  its  ru lin g  o f  J u ly  2 ,  b y  w h ich  
i t  w a s  p r o v id e d  th a t  n o  m a n u fa c tu r e r ,  d e a le r , o r  o th e r  p e rso n  s h o u ld  
a c c e p t  o r d e r s  f o r  m il l  s h ip m e n t  a t  a  g r e a te r  p r ice  p e r  ite m  th a n  esta b 
lish e d  in  th e  s c h e d u le  o f  m a x im u m  p r ice s  f ix e d  b y  a g re e m e n t  o n  J u n o  14. 
T h o  w h o le sa le  d e a lo rs  s u b m it te d  a r g u m e n ts  f o r  a  c h a n g e  in  th is  ru lin g  a n d  
a lso  a  s u p p lo m o n ta r y  m e m o ra n d u m  o n  th o  sa m o  s u b je c t .

I n  re a ch in g  th is  c o n c lu s io n  th o  c o m m it t e e  s ta te s  th a t  it  w ish es  it  c le a r ly  
u n d e rs to o d  th a t  th o  w h o le sa le rs  a ro  re c o g n iz e d  t o  r o n d e r  a  s e r v ic e .  T h o  
c o m m it te o  b e lie v e s  th a t  u n d e r  th o  ru lin g  o f  J u ly  2  th o y  w il l  b o  a b lo  t o  c o n 
t in u e  re n d e r in g  so r v ic e  t o  th o  c o m m u n it y .

R E G U L A T I O N S  G O V E R N I N G  W R I T I N G  A N D  C O V E R  
P A P E R S .

Federal regulations governing tlio manufacture of writing 
and cover papers, which becomo effective Aug. 1, wero 
received this week by tho American Writing Paper Co. and 
published in the Springfiold “ Republican” of July 24. The 
changes which are recommended by tho W ar Industries 
Board, will, it is pointed out, servo to consorvo fuel, labor 
and transportation and effect a standardization of grades 
which may romain in force even aftor tho conclusion of the 
war. Tho Government regulations are announced as follows:

T h o  W a r  In d u s tr ie s  B o a r d  a n n o u n ce s  t h a t  b o c a u s e  o f  t h o  p re se n t a n d  
p r o s p e c t iv e  s h o r ta g o  o f  ra w  m a te r ia ls , r e su lt in g  in  cu r ta ilm e n t  o f  t o n n a g o , 
it  is  n e ce ssa ry  th a t  e c o n o m ie s  b o t h  in  p r o d u c t io n  anti c o n s u m p t io n  sh a ll 
b e c o m o  im m e d ia te ly  e f fe c t iv e .

A t  a  c o n fo re n co  w it h  r e p re s e n ta t iv e s  o f  th o  w r it in g  p a p e r  m a n u fa c tu re rs  
a t  th o  o f f ic e s  o f  th o  p u lp  a n d  p a p o r  s e c t io n  o f  t h o  W a r  In d u s tr ie s  B o a r d , 
W a s h in g t o n , th o  a t t a c h e d  r e c o m m e n d a t io n s  w o ro  m a d e , a n d  it  is n o w  th o  
p u r p o s o  t o  m a k e  th o so  ch a n g e s  o f fo c t lv o  A u g . 1 191 8 .

F ir s t ,  th a t  a ll w r it in g  p a p e rs  b o  m a d e  t o  s u b s ta n c e  in o m b e rs .
S e c o n d , th a t  th o  m a x im u m  b a s is  o f  w e ig h t  fo r  d iffo r o n t  g ra d e s  o f  p a p o r  

b o  a s  fo llo w s :
A — A l l  b o n d  p a p e rs , m a x im u m  w e ig h t  s u b s ta n c o  N o .  2 0 .  N o t o :  I t  is 

fu r th e r  r o c o m m o n d e d  t h a t  in  sp e c ia l  ca se s  p e r m its  b o  g iv o n  fo r  u so  o f  
N o .  24  fo r  G o v e r n m e n t  a n d  log a l d o c u m e n ts .

B — F la t w r it in g s , m a x im u m  w e ig h t  s u b s ta n c o  N o .  2 4 . N o t o :  I t  is s u g 
g e s te d  th a t  a  r e c o m m e n d a t io n  b o  m a d o  th a t  th o  N o .  24  s u b s ta n c o  w e ig h t  b o  
u se d  o n ly  fo r  sp e c ia l  p u rp o s e s , a n il t h a t  as fa r  as p o s s ib lo  th o  f la t  w r it in g s  
b o  c o n f in e d  t o  20  p o u n d s  o r  lig h to r  w e ig h t  s u b s ta n c o .

C — W e d d in g  a n d  n o t o  co r ro s p o n d o n c o  p a p o r ,  m a x im u m  w e ig h t  s u b s ta n c o  
N o .  2 8 .

D — L o d g e r  p a p o r  m a x im u m  w e ig h t  s u b s ta n c o  N o .  3 6 .  N o t o :  I t  is s u g 
g e s te d  t h a t  th o  le d g o rs  b o  m a d o  o n ly  in  f iv e  th ick n o sso s , th a t  is , 2 0 , 2 4 , 2 8 ,  
32  a n d  36  s u b s ta n c o  w e ig h ts . T h e  r e c o m m e n d a t io n  th a t  3 2  a n d  3 6  b o  
u se d  o n ly  fo r  p e rm a n e n t  r e c o rd s  in  fo rm s  fo r  la rg o  r e c o r d  b o o k s .

E — P a ste d  w e d d in g  b r is to ls  t o  b o  m a n u fa c tu r e d  o n ly  In t w o  a n d  th ro e  
sh e e ts  su b s ta n co  N o .  2 8 , t h a t  Is, 21 b y  3 3 ,  52 p o u n d s .

T h ir d -  T h a t  a ll g ra d o s  o f  p a p o r  m a n u fa c tu r e d  b o  r e d u c e d  t o  a s  fo w  as 
p o s s ib lo , a n d  n o t  m o r o  th a n  f iv o  g ra d o s  e a c h  o f  f la t  w r it in g s , b o n d s  o r  
le d g e r  p a p e rs  b o  m a n u fa c tu r e d  in  a n y  o n o  m ill.

F o u r th : T h a t  c o lo r s  b e  r e d u c e d , o x c lu s iv o  o f  w h ito ,  in  a n y  o n o  g ra d o  
a s  fo llo w s : B o n d  p a p e rs  t o  s ix , f la t  w r it in g s  t o  s ix ,  le d g e rs  t o  b u f f ,  o n o v lo p o  
p a p e rs  t o  s ix , c o v e r  p a p e rs  t o  s o v o n , w e d d in g  a n d  n o t o  p a p e rs  to  f iv o .

F ifth : T h a t  a ll in d e x  b r is to ls  b o  ru n  t o  su b s ta n ce  in  th re o  w e ig h ts , n a m e ly  
N o .  5 2 , 68  a n d  8 4 . T h o  la t te r ,  b e in g  a  m a x im u m  w e ig h t ; a n d  th a t  th o  
c o lo r s  b o  re d u c e d  t o  th r o o , o x c lu s iv o  o f  w h ito ,  n a m e ly  b u f f ,  b lu o  a n d  sa lm o n .

S ix th : T h a t  a ll sh ip p in g  ro lls  o f  w r it in g  p a p o rs  b o  w ra p p e d  in s te a d  o f  
c a s e d .

F ir s t : T h a t  t h o  fo l lo w in g  m a x im u m  w e ig h t  b a s is  b o  e s ta b lish e d : P la in  
M .  P .  a n d  S . a n d  S . CL. 2 0  b y  2 5 , 5 0 .

S u lp h ite  a n d  n o v o l t y  c o v e r s  fo r  g o n era l c o m m e r c ia l  p u r p o s e s , 20  b y
2 5 , 6 5 . , ,

F o r  sp e c ia l  p u rp o s e s  as d is t in g u ish e d  fr o m  g o n e ra l c o m m e r c ia l  p u rp o s e s , 
t h o  m a n u fa c tu r e  o f  h e a v ie r  g ra d o s  w ill  b o  p e r m it te d .

C o a te d  c o v e r s ,  2 0  b y  2 5 , 8 0 .
S e c o n d : T h a t  c o lo r s  sh a ll b o  r o d u co il as fo llo w s : P la in  M .  F .  a n d  S . 

a n d  S . C . r o d u co il t o  s o v o n  c o lo r s  a n d  w h ito  In a n y  o n o  lin o . S u lp h ito  a n d  
n o v o l t y  c o lo r s  sh a ll b o  r o d u co il t o  s o v o n  c o lo r s  a n d  w h ito  in  a n y  o n o  lin o . 
C o a te d  c o lo r s  sh a ll b o  r o ilu co d  t o  In d ia  a n d  w h ito  in  a n y  o n o  lin o .
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R E C O M M E N D A T I O N S  F O R  R E S T R I C T I O N  O F  R E A D I N G  
M A  T T E R  I N  D A I L Y  A N D  S U N D A  Y  P A P E R S .

A  recommendation that restrictions bo placed on reading 
matter in daily and Sunday editions of newspapers was 
made to the W ar Industries Board on July 20 by tho Com
mittee on Conservation of Newsprint Paper appointed by 
tho American Newspaper Publishers’ Association. A  retail 
price of two cents or more for daily newspapers and the 
elimination of all waste was likewise proposed by the Com
mittee, whose recommendations were taken under advise
ment by the Board. Tho committee made known its recom
mendations as follows:

T h o  C o m m it to o  o a  C o n s e r v a t io n  o f  N e w s p r in t  P a p o r , a p p o in t e d  b y  t h o  
A m e r ic a n  N o w s p a p e r  P u b lish e rs  A s s o c ia t io n ,  r e s p o n d in g  t o  t h o  c a l l  o f  t h o  
C h a ir m a n  o f  th o  P u lp  a n d  P a p o r  S o c t io n  o f  th o  W a r  In d u s tr ie s  B o a r d ,  
T h o m a s  E .  D o n n e l le y ,  f o r  a  c o n fe r e n c e  re s p e c t in g  t h o  a d o p t io n  o f  m oa su ros  
lo o k in g  t o  t h o  r e d u c t io n  o f  t h e  c o n s u m p t io n  o f  p a p o r , m o t  t o -d a y  a t  th o  
o f f i c e  o f  th o  W a r  In d u s tr ie s  B o a r d . M r .  D o n n o l lo y  o u t lin e d  t o  th o  p u b 
lish ers  th o  n e ce s s ity  fo r  r a d ica l r e d u c t io n  in  th o  u so  o f  p a p o r  o f  a ll k in d s  
a n d  a sk o d  th orn  t o  fo rm u la te  fo r  h is  I n fo rm a tio n  c e r ta in  d e f in it o  r e c o m 
m e n d a t io n s  fo r  t h o  a c c o m p lis h m e n t  o f  th a t  p u r p o s e  b y  m e th o d s  w h ic h  
w o u ld  b o  e f fe c t iv e  a n d  a t  t h o  s a m o  t im e  b o  fa ir  a n d  p o s s ib lo  f r o m  t h o  p o in t  
o f  v ie w  o f  th o  n o w sp a p o r  p u b lish e rs .

T h o  c o m m it t e e  m a d o  re c o m m e n d a t io n s  b a se d  o n  th o  fo l lo w in g  p r in c ip le s :
1 . T h o  a b o l i t io n  o f  a ll w a s to , in c lu d in g  “ r e t u r n s " ,  in  a c c o r d a n c e  w it h  th o  

s u g g e s t io n s  a lr o a d y  m a d o  t o  th o  C h a irm a n  o f  th o  P u lp  S o c t io n  o f  th e  W a r  
In d u s tr ie s  B o a r d , a n d  w h ic h  h a v o  n o w  b o o n  m a d o  m a n d a to r y  b y  t h o  B o a r d .

2 .  T h o  re ta il p r ice  o f  t w o  c e n ts  o r  m o r e  fo r  a ll d a i ly  n o w sp a p o rs .
3 . lte s t r ic t io n s  o n  th o  r e a d in g  m a tte r  s p a c o  in  d a i ly  a n d  S u n d a y  o d it io n s  

p r o p o r t io n a t e  t o  th o  n e ce ss it ie s  o f  t o n n a g e  t o  b o  s a v e d , a n d  r e c o g n iz in g  as 
n e a r ly  a s  p o s s ib lo  th e  r e la t iv o  re a d in g  s p a c o  n e e d s  o f  th o  p a p e rs  a s  in d ic a te d  
b y  t h o  p ro so n t  u so  o f  s p a co .

I n  c o n n e c t io n  w ith  th o  s e c o n d  p r in c ip le  s t a t e d ,  t h o  fo l lo w in g  r e s o lu t io n  
w a s  a d o p te d : “ I t  is  th o  ju d g m e n t  o f  t h o  c o m m it t o o  t h a t  t o  a v o id  u n fa ir  
c o m p e t it io n  a n d  t o  m a k o  p r a c t ic a b le  th o  r e d u c t io n  o f  t h o  n o w s p r in t  t o n -  
n a g o  d e s ire d , it  is n e ce ssa ry  t o  f ix  th o  m in im u m  re ta il p r ice  fo r  d a i ly  p a p e rs  
a t  2  c o n t s .”
T h o  r e c o m m e n d a t io n  in  th o  a d v o c a t io n  fo r  th o  th ird  p r in c ip le  is a s  f o l l o w s :

I t e d u c t lo n  o n  a ll r e a d in g  s p a c o  u p  t o  f i f t y  c o lu m n s , 5 % .
D e d u c t io n  o n  a ll a d d it io n a l s p a c o  o v e r  f i f t y  c o lu m n s  a n d  n o t  o v e r  s o v o n t y  

c o lu m n s , 1 5 % .
R e d u c t io n  o n  a d d it io n a l s p a c o  o v e r  s o v o n t y  c o lu m n s  a n d  n o t  o v e r  

n in e ty  c o lu m n s , 3 0 % .
I t o d u c t io n  o n  a ll a d d it io n a l s p a c o  o v o r  n in e ty  c o lu m n s , 5 0 % .
T h o  r e d u c t io n s  t o  b o  b a se d  o n  th o  d a i ly  m o n t h ly  a v e r a g e  o f  e a c h  p a p e r  

f o r  th o  s ix  m o n th s  e n d in g  J u n o  3 0  1918 .
R e c o m m e n d a t io n  a s  t o  th o  r e d u c t io n  o f  th o  r e a d in g  s p a c o  in  S u n d a y  

p a p e rs  is as fo llo w s :
U p  t o  150  c o lu m n s , r e d u c t io n  1 0 % :  n o x t  5 0  t o  2 0 0  c o lu m n s , r e d u c t io n  

2 0 % ;  n o x t  50  u p  t o  2 5 0  c o lu m n s , r e d u c t io n  3 0 % ;  n o x t  5 0  u p  t o  3 0 0  c o lu m n s , 
r e d u c t io n  4 0 % ;  n o x t  5 0  u p  t o  3 5 0  c o lu m n s , r e d u c t io n  5 0 % ;  n o x t  5 0  t o  40 0  
c o lu m n s  a n d  o v o r ,  r e d u c t io n  0 0 % .

I t  is  s u g g e s te d  t h a t  th o se  r e d u c t io n s  b o  o f fo c t iv o  fo r  d a i ly  p a p e rs  o n  
A u g .  5 191 8  a n d  fo r  S u n d a y  p a p e rs  o n  S e p t .  1 1 91 8 .

M r .  D o n n o l lo y  a n d  h is  a ss is ta n ts  h a v o  ta k e n  t h o  p u b lis h e r s ’ r e c o m 
m e n d a t io n s  u n d e r  a d v is e m e n t .

I M P R O V E M E N T  I N  C O N S U M P T I O N  O F  N E W S P R I N T  
P A P E R .

It was announced by tho Federal Trade Commission on 
July 22 that while thoro was marked improvement in nows
print paper conditions thoro was but littlo change in tho con
sumption of book paper. The attention of newspaper pub
lishers was again directod to tho conservation order of tho 
W ar Industries Board, which it is estimated will lowor papor 
consumption at loast 5%. A  docroaso is roported in tho 
porcontago of returns and freo copios of publications using 
both nowsprint and book paper in Juno. Somo important 
daily and Sunday nowspapors, it is stated, still show high 
roturns, ono of 25% and another 18%. Monthly magazines 
also had excessive roturns, being as high as 40%, whilo two 
wooklios had 20% of roturns. “ Tho figuros indicato that somo 
publishers aro not yet curtailing wastes as much as might 
bo dono,” tho Commission stated.

R E O P E N I N G  O F  N E W S P R I N T  P A P E R  C A S E .

According to advices creditod to Washington, July 12, tho 
Federal Trade Commission will reopon tho print paper case 
July 29 at tho request of tho manufacturers, who askod that 
tho Commission tako recognizance of tho recent decision of 
tho W ar Labor Board awarding employees of tho papor mills 
incroasod wages. Tho Trade Commission fixed a price of 
3'A cents a pound for print papor beforo tho wago increaso 
was granted. Iteferenco to tho papor prico was mado in 
our issuos of Juno 22 and July G.

P U B L I S H E R S  T O  C O - O P E R A T E  W I T H  L A B O R  D E 
P A R T M E N T  I N  S T A B I L I Z I N G  C O N D I T I O N S .

At a conforonco in Washington on July 2 with Dopart- 
mont of Labor officials, nowspapor publishers agreed to co- 
operato with tho Department’s employment service in its 
offorts to stabilize conditions and provont a largo turnover 
of labor. Further negotiations between tho Department and 
tho publishers will bo conducted through a committoo of tho 
American Nowspaper Publishers’ Association appointed for

tho purpose. The publishers were told that they would be 
requested not to accept advertising which resulted in one 
essential industry taking labor from another or unnecessarily 
transporting men from on territory to another. During the 
discussion it is said to have been brought out that the best 
results were obtained for tho newspapers and industry by  
using only a standard form of advertising and limiting the 
advertisements either to firms certified to by the employ
ment service or by employment agents licensed by the 
service. Norman E. Mack of the “Buffalo Times” said 
most valuable work toward preventing a turnover of labor 
could be done by standardizing wages, and ho was informed 
that a committee now is at work on that problem.

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

The W ar Industries Board in announcing on July 25 that 
printers and publishers, stores, offices, hotels, clubs and 
private homes will be asked to co-operate with the Govern
ment to eliminate waste and to return paper, rags and other 
things of which paper is mado to the mills to be re-made into 
paper, issued the following statement:

T .  E .  D o n n e l ly ,  C h ie f  o f  th o  P u lp  a n d  P a p e r  S e c t io n  o f  th o  W a r  In d u s tr ie s  
B o a r d , a n n o u n c e d  t o -d a y  th a t  h is  s e c t io n  w o u ld  u n d e rta k e  s h o r t ly  a  g e n e ra l  
p u b l i c i t y  c a m p a ig n  fo r  e c o n o m y  in  th e  u se  o f  a ll k in d s  o f  p a p e r ,  t h e  p u r p o s e  
b e in g  t o  e d u c a te  th o  co n s u m in g  p u b lic  t o  th e  im p o r t a n c e  o f  c o n s e r v a t io n  as 
a  w a r  m e a su re . T h is  n e w  w o rk  h a s  b e e n  p la c e d  in  ch a r g e  o f  R .  E .  O . M e r 
c h a n t ,  a  m e m b e r  o f  t h e  s e c t io n ,  w h o  is  a lso  in  c h a r g e  o f  th e  p a p e r  in v e s t i 
g a t io n s  o f  th e  F e d e ra l T r a d e  C o m m is s io n .

P a p o r  h a s  b e e n  s o  c h e a p  a n d  p le n t ifu l  in  th o  p a s t  t h a t  p e o p le  l it t le  r e a liz e d  
its  v a lu e .  W a r  c o n d it io n s  d o m a n d  a  p r o m p t  a n d  r a d ic a l  c h a n g e  in  t h o  
h a b it s  o f  c o n s u m e rs , a n d  t h o  m e m b e r s  o f . t h e  P u lp  a n d  P a p e r  S e c t io n  a re  
c o n f id e n t  t h a t ,  w h e n  th e  co n s u m in g  p u b lic  is  m a d o  a w a re  o f  th o  re a so n  
a n d  n e c e s s ity  o f  s u ch  c h a n g e  i t  w ill  r e s p o n d  t o  th o  a p p e a l f o r  c o n s e r v a t io n  
as i t  lias  d o n o  t o  th e  v a r io u s  o th e r  a p p e a ls  m a d e  b y  th o  G o v e r n m e n t .

I t  is  th o  in te n t io n  o f  t h e  P a p e r  S o c t io n ,  w it h  th o  c o -o p e r a t io n  o f  th e  d a i ly  
p re ss , t o  s h o w  h o w  t h e  d e m a n d s  o f  th e  G o v e r n m e n t  fo r  v a r io u s  k in d s  o f  
p a p e r  a n d  v a r io u s  ch e m ic a ls  a n d  o th e r  m a te r ia ls  u se d  in  p a p o r  m a k in g  a re  
in c re a s in g  r a p id ly ,  a n d  h o w  e v e r y  p o u n d  o f  p a p o r  w a s te d  re p re se n ts  n o t  o n ly  
th o  w a s te  o f  v a lu a b le  m a te r ia ls  s u c h  as c o a l ,  p u lp ,  a n d  c h e m ic a ls , b u t  
a lso  t h o  w a s te  o f  p r o d u c t iv e  la b o r ,  w o rk in g  c a p ita l  a n d  t r a n s p o r ta t io n  
s p a c o ,  in  a ll o f  w h ic h  th e re  is  a n  in cre a s in g  s c a r c it y .

P r in te rs  a n d  p u b lish e rs , s to r e s , b u s in e ss  o f f i c e s ,  h o te ls ,  c lu b s  a n d  p r iv a te  
h o m e s , w ill  b e  a sk e d  t o  c o -o p e r a t e  w it h  t h o  G o v e r n m e n t  t o  t h e  e n d  t h a t  a ll 
u n e c o n o m ic a l  u ses o f  p a p e r  m a y  b o  e l im in a te d , a n d  a ll w a s to  p a p e r ,  r a g s ,  
& c . ,  b e  s a v e d , c o l le c t e d  a n d  r e tu rn e d  t o  th o  m ills  f o r  u se  a g a in  in  p a p e r  
m a k in g .

W A L L  P A P E R  R E S T R I C T I O N S .

Restrictions on wall paper production to conserve paper as 
agreed to by the W ar Industries Board after conferences with 
the W ar Service Committee of W all Paper Manufacturers 
aro to become effective Aug. 5. The W ar Industries Board 
in announcing this said:

A t  a  c o n fe re n ce  o f  th e  W a r  S e rv ice  C o m m it te e  o f  t h e  W a ll  P a p o r  M a n u  -  
fa c tu re rs  w it h  T h o s .  E .  D o n n e l ly ,  C h ie f  o f  t h o  P u lp  a n d  P a p e r  S e c t io n  o f  
th e  W a r  In d u s tr ie s  B o a r d , p la n s  o f  cu r ta ilm e n t  w it h  a  v ie w  t o  t h e  c o n s e r v a 
t io n  o f  p a p e r  w e re  a g re e d  o n  te n t a t iv e ly .  U n le ss  p r o t e s t e d  b y  t h e  in d u s tr y ,  
th e se  e c o n o m ic s  w ill  b e c o m e  e f fe c t iv e  A u g .  5 . T h e  p la n s  p r o v id e :

1 . T h a t  in  fa c to r ie s  ru n n in g  u n d e r  c o n t r a c ts  w it h  th e ir  e m p lo y e e s  s u c h  
p r in t in g  m a ch in e s  as h a v e  a lr e a d y  b e e n  e le c te d  t o  o p e r a te  sh a ll b e  o p e r a te d  
d u r in g  th o  y e a r  A u g . 1 1918  t o  J u ly  31 1 91 9 .

2 .  T h a t  in  fa c to r ie s  n o t  ru n n in g  u n d e r  s u c h  c o n t r a c ts  p r in t in g  m a c h in e s  
sh a ll b e  o p e r a te d  o n ly  in  th e  s a m o  p r o p o r t io n  t o  th e ir  t o t a l  m a ch in o s  a s  t h e  
m a ch in e s  e le c te d  t o  b e  o p e r a te d  in  a ll u n io n  fa c to r ie s  Is t o  t h e  t o t a l  n u m b e r  
o f  a ll th o  m a ch in e s  in  a ll u n io n  fa c to r ie s .

3 .  A ll  o v e r t im e  d u r in g  th e  y e a r  A u g .  1 191 8  t o  J u ly  31 191 9  sh a ll b e  
d is c o n t in u e d .

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

Announcement of economies agreed on by representatives 
of manufacturers of blank books in conference with T . E. 
Donnelley, Chief of tho Pulp and Paper Section of the W ar 
Industries Board, was mado as follows by the Board on 
July 22:

A  c o m m it t e e  o f  r e p r e s e n ta t iv e  b la n k b o o k  m a n u fa c tu re rs  a t  c o n fe re n ce s  
w ith  T .  E .  D o n n e l le y ,  C h ie f  o f  th o  P u lp  a n d  P a p o r  S e c t io n  o f  th e  W a r  I n 
d u s tr ie s  B o a r d ,  a g re e d  t o  e c o n o m ie s  t o  b o  p r a c t ic e d  b y  t h e  m a n u fa c tu r e r s  
o f  s t o c k  b la n k  b o o k s  t o  b e c o m e  e f fe c t iv e  A u g .  1 . I t  is  in te n d e d  t h a t  a ll  
s to c k s  n o w  o n  h a n d  sh a ll b o  u s e d .

F o llo w in g  is  t o  b e  th e  b a s is  o f  w e ig h ts  o f  p a p e r : L o w -g r a d e  o r  m a c h in e -  
f in is h , 2 5  b y  3 8 , 3 0 , 3 5 , 4 0 ,  4 5 , 50  a n d  6 0  p o u n d s  m a x im u m ; m e d iu m  g r a d e , 
17 b y  2 2 , 2 8  p o u n d s  s u b s ta n c e .

O th e r  e c o n o m ie s  in c lu d e  u se  o f  c o t t o n  th r e a d  in s te a d  o f  lin e n  t h r e a d , 
w h e re  p r a c t ic a b le ,  d is c o n t in u a n c e  o f  m a r b le  a n d  fa n c y  p a p e r  fo r  f l y  l e a v e s ,  
p la in  e d g e s  s u b s t itu te d  f o r  m a rb le  o r  fa n c y  e d g e s , a n d  g re e n  e d g e s  fo r  g o ld  
o r  m e ta l e d g e s . T h e  c o lo r in g  o f  e d g e s  is  t o  b e  d is c o n t in u e d  o n  a ll  lo w  
g ra d e  o r  p o p u la r -p r ic e  m e m o ra n d u m  b o o k s .

C h a n g e s  o f  m a te r ia l in  b o u n d  b la n k  b o o k s  in c lu d e  g re a te r  u se  o f  h ig h -  
g ra d e  Fabri-h ido^  o r  T e x h ld e  fo r  flo sh a rs , a s  w e ll as fo r  b u f f in g  o r  c o w h id e ,  
a n d  o r io n ta l lea f| for f in is h in g  in  p la c e  o f  g o ld .  F a b r i-h ld o  Is t o  b e  u se d  fo r  
t h e  b a c k s  a n d  c o r n e r s  o n  c lo t h  o r  c a n v a s  s id e  b o o k s ,  a n d  p a p e r  is  t o  b e  s u b 
s t itu te d  fo r  le a th e r  t it le s . S m o o t h  sh e e p  s k iv e r  o n  a ll g o o d s  is  t o  b e  d is 
c o n t in u e d . M a n i fo ld  b o o k s  a re  t o  b e  w ra p p e d  in s te a d  o f  b o x e d ;  th e  
c o v e r s  a ro  t o  b e  o f  F a b r i-h id e ,  in s te a d  o f  b u f f in g ,  a n d  t h e  s id e s  o f  c lo t h  
g ra in e d  p a p o r  in s te a d  o f  c lo t h .

T h o  p re se n t  th ick n e ss  o f  b o a r d s  in  a ll b la n k  b o o k s  is  t o  b e  r e d u c e d  a p 
p r o x im a t e ly  2 0 %  a n d  t h e  m a n u fa c tu r e r s  a ro  u rg e d  t o  r e d u c e  th e  n u m b e r  
a n d  a d o p t  a  u n i fo r m  b a s is  o f  s izes  a n d  th ick n e s s  f o r  m e m o r a n d u m  b o o k s  o f  
a ll k in d s .
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M O T O R  T R U C K  I N D U S T R Y  T E N T A T I V E L Y  G R A N T E D  
P R I O R I T Y  O F  R A W  M A T E R I A L S ,  E S P E C I A L L Y  

S T E E L .  ■

The tentative conclusion that the motor truck industry is 
entitled to priority'in its supply of raw materials, especially 
steel and fuel, has been reached by the W ar Industries 
Board, which on July 22 made the following announcement 
as to its conclusions:

A t  a  b e a r in g  b e fo r e  E d w in  B .  P a rk e r , P r io r it ie s  C o m m is s io n e r , a n d  o th e r  
r e p re se n ta t iv e s  o f  th o  W a r  In d u s tr ie s  B o a r d , a t  w h ic h  a  c o m m it t e e  r e p r e 
s e n t in g  th e  m o t o r  t r u c k  in d u s tr y  o f  th o  U n ite d  S ta te s , p re s e n te d  th o  c la im s  
o f  th e  in d u s tr y  t o  p r e fe re n ce  tr e a tm e n t  in  its  s u p p ly  o f  ra w  m a te r ia l 
e s p e c ia lly  ste e l a n d  fu e l ,  th o  fo l lo w in g  c o n c lu s io n s  w e ro  t e n t a t iv e ly  r e a c h e d :

1. T h a t  m o t o r  t r u c k s , in  s o  fa r  as t h e y  a ro  u se d  d ir e c t ly  o r  in d ir e c t ly  
f o r  w a r  p u rp o s e s , a ro  w a r  e ssen tia ls  a n d  th o ir  p r o d u c t io n  m u s t  b e  fa c i l i ta te d  
a c c o r d in g ly .

2 . T h a t  in  s o  fa r  as m o t o r  tru ck s  a ro  e m p lo y e d  in  c iv il ia n  in d u s tr ie s  fo r  
e ssen tia l u ses t h e y  c o n s t it u t e  a n  im p o r ta n t  t r a n s p o r ta t io n  m e d iu m , a n d  
th o ir  cu r ta ilm e n t  f o r ’ su ch  u ses  s h o u ld  b o  a v o id e d  a s  fa r  as p r a c t ic a b le .

3 .  T h a t  th e re  ex is ts  in  th e  in d u s tr y ,  as in  m a n y  o th e r s , a n  e lo m o n t  o f  
n o n -e s s e n t ia lity  b e ca u s e  o f  th o  uses t o  w li ich  its  p r o d u c t s  a ro  d e v o t e d ,  a n d  
a  p la n  h a s  b e o n  d e v is e d  a n d  w ill  b o  p u t  in t o  e f fe c t  p r o m p t ly  t o  in su ro  
a g a in s t  th e  m a n u fa c tu r e  o r  d o l iv e ry  o f  m o t o r  tru ck s  fo r  a n y  o th e r  th a n  
e ssen tia l usos.

R e g a rd le s s  o f  th o  p o in t  o f  e s s e n t ia lity , h o w e v e r ,  t h e  W a r  I n d u s tr ie s  
B o a rd  d o e s  n o t  u n d o rta k o  t o  g u a ra n te e  t o  th o  in d u s tr y  a n y  p r o p o r t io n  o f  
i t s  ste e l r e q u ire m e n ts .

4 .  S tee l a n d  o th e r  w a r  m a te r ia ls  m a y  b o  c o n s e r v e d  th r o u g h  th o  o b s e r v 
a n c e  b y  m a n u fa c tu r e r s , re ta ile rs  a n d  o p e r a to r s  o f  th o  s t r ic te s t  s u p e rv is io n  
o f  th e  u se  o f  m o t o r  tr u c k s ,  b y  m a in ta in in g  a n d  r e p a ir in g  e a c h  v e h ic lo  fo r  
o p e r a t io n  as lo n g  as p o s s ib lo  b e fo r e  re p la c in g  it  w ith  a  n o w  o n e  a n d  b y  
o b s e r v in g  o th e r  e c o n o m ie s  w h ic h  w e re  d is cu sso d  a n d  w ill  b o  fu r th e r  d e 
v e lo p e d .

5 . T h o  m a n u fa c tu r e r s  a n d  d ea lers  fu lly  re a liz o  t h a t  ste e l is  t o -d a y  th o  
w o r ld ’s  m o s t -n e e d e d  m e ta l  a n d  t h a t ,  in  v ie w  o f  th o  u rg o n t  w a r  d e m a n d s  
o f  th is  n a t io n  a n d  th o  A ll ie s , it  is  w e ll-n ig h  tr e a s o n a b le  t o  c o n s u m o  a  p o u n d  
o f  it  th a t  c a n  b e  s a v e d . W it h  th is  in  v io w , th o  m a n u fa c tu re rs  a n d  d ea lers  
p le d g e d  th e m se lv e s  t o  re v e rse  th o ir  p r a c t ic e s  o f  n o r m a l t im e s , a n d , in s te a d  
o f  se llin g  t h r o u g h  s o l ic i ta t io n  as m a n y  t r u c k s  a s  p o s s ib lo  a n d  fu rn ish in g  
n o w  t r u c k s  t o  r e p la c e  o ld  o n e s , t o  u so  th e ir  u t m o s t  o n d e a v o r  t o  i iu lu co  
o w n e rs  a n d  o p e r a to r s  t o  re p a ir  a n d  u se  t h o  t r u c k s  t h e y  h a v e  as lo n g  as 
p o s s ib lo , t o  o p e r a to  th e m  fu lly  lo a d e d , a n d , th r o u g h  s h ift s  o f  d r iv e r s  a n d  
o th e r w is e , t o  k e e p  th e m  in  u so  d u r in g  th o  g re a te s t  p o s s ib lo  p o r t io n  o f  e a ch  
d a y ,  t o  th o  e n d  t h a t  e a c h  u n it  w ill  p e r fo rm  a  m a x im u m  o f  s o r v ic o  a n d  
th u s  r e d u c e  p r o p o r t io n a lly  t h o  n e c e s s ity  fo r  b u ild in g  n o w  tr u c k s .

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

Control of the turbine engine industry was assumed by tho 
Government on July 23. It is stated that twenty-one manu
facturers of turbines are affected by the ordor, which does 
not apply to turbines under 700 horsepower. Manufacturers 
have agreed not to fill ordors for turbines in excess of 700 
horsepower for either civilian or Government purposes, ex
cept for ships for the navy and the Emergency Fleet Cor
poration, without a permit from the W ar Industries Board. 
Permits for filling of private or non-war orders will bo 
granted only by the Board when necessity is shown. The 
only exceptions to Government control of turbines rated 
above 700 horsepower are for propelling equipment for the 
navy and the emergency fleet, and do not include land types. 
Orders for the former may be placed direct and delivered. 
This action was taken by tho W ar Industries Board, it was 
said, as a means of relieving the situation resulting from the 
war’s domand for turbine power. As far as possible the 
Government’s orders will be allocated to the war-making 
agencies requiring land and marine turbines and priority bn 
dolivery will be given wlieTe the requirement is tho most 
urgent. Priority as between the navy, tho army and the 
emergency fleet for steam and electric turbines, it is under
stood, will be worked out through Secretaries Daniels and 
Baker and Chairman Hurloy of tho Shipping Board.

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

The following advices have been receivod by the Depart
ment of Commerco at Washington from Consul Augustus E. 
Ingram at Bradford, England:

A n  o r d e r  o f  t h o  M in is te r  o f  M u n it io n s  d a t e d  M a y  10 d ir e c ts  t h a t  n o  p e r 
s o n  sh a ll, o n  o r  a fte r  J u n o  1 191 8  u n t il  fu r th e r  n o t ic o ,  m a n u fa c tu r e  a n y  
sm a ll t o o l  as h e re in a fte r  d e f in e d , o r  a n y  p a r t  t h o r e o f ,  e x c e p t  u n d e r  a n d  in  
a c c o r d a n c e  w ith  t h o  te rm s  o f  a  lic e n so  issu e d  u n d o r  t h o  a u t h o r it y  o f  t h o  
M in is t e r  o f  M u n it io n s .

E v e r y  p e r s o n  e n g a g e d  in  th o  m a n u fa c tu r e  o f  sm a ll  t o o ls  sh a ll m a k o  s u c h  
re tu rn s  w ith  re g a rd  t o  h is  b u s in e ss  a s  sh a ll f r o m  t im e  t o  t im o  b o  re q u ir e d  
b y  o r  u n d e r  th o  a u t h o r it y  o f  t h e  M in is t e r  o f  M u n it io n s .  F o r  th o  p u r p o s e s  
o f  th o  o r d e r  th e  ex p re ss io n  " s m a ll  t o o ls ”  sh a ll m e a n  a ll o f  a n y  e n g in e e rs ’ 
o r  m a c h in is ts ’ sm a ll t o o ls  a n d  sh a ll in c lu d e  th o  fo l lo w in g : .

A b r a s iv e  w h e e ls , a d ju s ta b le  c la m p s , a u g e r  b it s ,  b a n d  sa w s , b o r in g  h e a d s , 
c a llip e r s , ch a se rs , c h u c k s ,  c ir c u la r  .sa w s , d ia l g a u g e s , d ie s  a n d  d ie  s to c k s ,  
d ie  h e a d s , d r ills , d r ill  s ie o v o s  a n d  s o c k e t s ,  o m o r y -w h e o l  d rossors , e x p a n d in g  
m a n d r ils , e x p a n s io n  b it s ,  f ile s ,  fu rn itu re  a n d  d o v o t a i l  b i t s ,  g a u g e s , h a ck sa w  
b la d e s , h a n d  a n d  b re a s t  d r ills , h a n d  g r in d o rs , h id e  h a m m e rs , la th e  c a rr ie r s , 
la th e  d o g s ,  le a d  h a m m e rs , m a c h in o  v is e s , m e a su r in g  ta p e s  a n d  ru los  o f  
a ll d e s c r ip t io n  ( in c lu d in g  v o r n io r s ) ,  m ic r o m o to r s ,  m ill in g  c u t t o r s ,  p ip e  
c u t t e r s ,  p ip e  v is e s , p ip o  w re n ch e s , p lie r s , p u n ch e s , re a m e rs , s c ro w in g  ta ck le  
( i .  o . ,  ch a se rs , d ie s  a n d  s t o c k s , ta p s  a n d  t lir c a d  m ill in g  c u t t o r s ) ,  sw a g o  
s h a p e rs , t a p p in g  a t t a c h m e n t s ,  ta p s ,  t a p  w ro n ch o s , t o o l  h o ld e r s ,  t u b e  o x -  
a p n d e r s ,  a n d  w o o d -b o r in g  b it s .

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

The W ar Labor Policies Board voted on July 19 to make 
tho Secretary of Labor responsible for the enforcement of tho 
contract clauso with reference to tho employment of children 
agreed on at a meeting the previous week. On the 12th 
inst. tho Board issued a statement as to tho position of the 
Government concerning child labor and prison labor in 
which it said:

A ll  w o rk  r e q u ir e d  in  c a r r y in g  o u t  th is  c o n t r a c t  sh a ll b e  p e r fo rm e d  in  
fu ll  c o m p lia n c e  w ith  th e  la w s  o f  th o  S ta te , T e r r i to r y  o r  D is t r ic t  o f  C o lu m 
b ia  w h e re  s u ch  la b o r  is  p e r fo rm e d . A  c o n t r a c to r  sh a ll n o t  d ir e c t ly  o r  
in d ir e c t ly  o m p lo y  in  t h o  p e r fo rm a n ce  o f  th is  c o n t r a c t  a n y  m in o r  u n d o r  th e  
a g o  o f  14 y e a r s ,  o r  p e r m it  a n y  m in o r  b o tw e o n  t h o  a g o  o f  14 a n d  1C y e a rs  
t o  w o r k  m o r e  th a n  8  h o u rs  in  a n y  o n e  d a y ,  n o r  m o re  th a n  6  d a y s  in  a n y  o n e  
w o e k , o r  b o fo r o  6 a . m . o r  a fte r  7 p .  m . N o r  sh a ll th o  c o n t r a c to r  d ir o c t ly  
o r  in d ir e c t ly  e m p lo y  a n y  p e rs o n  u n d e rg o in g  s e n te n c e  o f  im p r is o n m e n t  a t  
h a r d  la b o r  w li ic h  m a y  h a v e  b e e n  im p o s e d  b y  a  c o u r t  o f  a n y  S ta te , T e r r i 
t o r y ,  o r  m u n ic ip a li ty  h a v in g  c r im in a l ju r is d ic t io n .

In its statement of July 19 announcing that the Secretary 
of Labor had been charged with tho enforcement of tho child 
labor contract, the Board said:

A ll  G o v e r n m e n t  c o n t r a c ts  a r o , a c c o r d in g  t o  la s t  w e e k ’s  a g re e m e n t , t o  
c o n ta in  a  c la u s o  p r o v id in g  th a t  th o  c o n t r a c to r  sh a ll n o t  d ir o c t ly  o r  in d ir e c t ly  
o m p lo y ,  in  t h o  p e r fo rm a n ce  o f  th e  c o n t r a c t ,  a n y  c h i ld  u n d o r  th o  a g o  o f  14  
y e a r s , o r  p e r m it  a n y  c h i ld  b e tw e e n  th o  a g o  o f  14 a n d  16 y o a rs  t o  w o r k  m o r e  
th a n  8 h o u rs  in  a n y  o n o  d a y ,  m o re  th a n  6  d a y s  in  a n y  o n e  w o e k , o r  b o fo r o  
6  a .  m . o r  a fte r  7  p .  m .

T h o  a c t io n  ta k e n  last w e e k  b y  t h o  W a r  L a b o r  P o lic ie s  B o a rd  fo l lo w s  th e  
w o ll-e s ta b lls h e d  p r e c e d e n t  o f  th e  G o v e rn m e n t  in  m a k in g  c o n t r a c ts  s u b je c t  
t o  c e r ta in  w e ll-e s ta b lish e d  in d u s tr ia l s ta n d a r d s . T h o  a d o p t io n  o f  th e se  
s ta n d a r d s , in  th o  o p in io n  o f  th o  B o a r d , p r o m o t e s  th o  im m e d ia te ,  as w o ll as 
t h o  u lt im a te ,  w e lfa ro  o f  t h o  c o u n t r y .  E n g lis h  a n d  F r o n c h  e x p e r ie n ce  
h a s  d e m o n s tr a te d  th a t  th o  e m p lo y m e n t  o f  ch ild r o n  u n d o r  14 o r  o f  th o s e  
o v e r  14 fo r  lo n g  h o u rs  o r  o n  n ig h t  w o rk  is  n o t  in  th o  in te re s t  o f  s u s ta in e d  
e f f ic ie n c y  o f  p r o d u c t io n .

T h o  a c t io n  ta k o n  b y  th o  B o a rd  t o -d a y  In d e le g a t in g  t o  t h o  S e c r e ta r y  o f  
L a b o r  th o  o n fo r co m o n t  o f  th is  c la u s e  p r o b a b ly  m e a n s  t h a t  i t  w ill  b o  d e le 
g a te d  t o  th o  C h ild  L a b o r  D iv is io n  o f  th o  C h ild r e n ’s B u re a u . T h o  is su 
a n c e  o f  c e r t i f ic a te s  o f  a g e , in s p e c t io n ,  a n d  c o -o p e r a t io n  w it h  S ta te  o f f ic ia ls  
r e q u ir e d  fo r  th o  a d m in is tr a t io n  o f  th e  F e d e ra l C h ild  L a b o r  L a w  w a s  d e le 
g a t e d  t o  th o  C h ild r e n ’s  B u re a u  b y  th o  S e cre ta ry  o f  L a b o r .

T h e  ce n tr a liz a t io n  in  th o  D e p a r tm e n t  o f  L a b o r  o f  th e  o n fo r co m o n t  o f  
th is  c h i ld  la b o r  c o n t r a c t  c la u s o  h a s  th o  a d v a n ta g e s  o f  u t i liz in g  o x is t in g  a d 
m in is t r a t iv e  m a c h in e r y ,  w it h  w h ic h  e m p lo y e r s  a n d  S ta te  o f f ic ia ls  a ro  a l 
r e a d y  fa m ilia r , a n d  th o  a v o id a n c e  o f  th o  c o n fu s io n  a n d  d u p lic a t io n  in c ld o n t  
t o  o n fo r co m o n t  b y  e a c h  d e p a r tm e n t  c o n c e r n e d .

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

An opinion declaring unconstitutional and invalid tlio Child 
Labor Law of 1916, intended to porovont intor-Stage Com
merce in the products of child labor, was handed down by 
tho United States Supremo Court on Juno 3. Tho Act, 
which was approved by President Wilson on Sept. 1 1916, 
was made effective one year from the date of its onactmont. 
Under tho law no child under fourtecon may bo omployed 
in any factory, mill, workshop or cannery in tho Uliitod 
States whose products aro to bo shipped in inter-State Com
merce, and employment of children undor sixteon in any 
mine or quarry is also prohibited. Tho working day of 
children fourteen and fifteen years of ago in factories is 
limited to eight hours and thoy cannot bo omployed between 
7 p. m. and 6 a. m. Just beforo tho date tho law became 
operative it was held to be unconstitutional by Fedoral 
Judge J. E . Boyd of tho Western District of North Caro
lina in a decision handed down at Groonsboro, N . C., on 
on Aug. 31 1917. Injunctions restraining tho enforcement 
of the act wero issued by Judge Boyd. The proceedings 
were instituted in the name of Roland H . Dagonhart, and 
his minor sons, Reuben and John, of Charlotto, N . C., who 
sought to restrain a Charlotte cotton mill company from 
discharging the boys, ono of whom was undor sixteon and 
the other under fourteen years. Tho father contended 
that ho had a right to their wages until they wore twenty- 
one, and that as the North Carolina law allowed olovon 
hours a day Reubon had a right to work more than oight 
hours a day, while John had a right to work in tho mill, 
although under fourteen, because tho State law permitted 
it. Tho decreeo affected only tho North Carolina district. 
Tho U . S. Supremo Court in its findings on June 3 sustained 
tho injunctions retraining tho Government from putting the 
statute into effect and restraining tho Charlotto mill from 
discharging the children employed by it. Justico Day, in 
handing down the majority opinion of tho Court, was quoted 
as saying:

T h e  c o n t r o ll in g  q u e s t io n  fo r  d e c is io n  Is: I s  i t  w ith in  th e  a u t h o r it y  o f  
C o n g r e ss  in  re g u la t in g  c o m m e r c e o  a m o n g  th o  S ta te s  t o  p r o h ib i t  th o  tr a n s 
p o r t a t io n  in  In te r -S ta to  c o m m e r c o  o f  m a n u fa c tu r e d  g o o d s ,  th o  p r o d u c t  o f  a  
f a c t o r y J n  w h ic h , w ith in  th ir ty  d a y s  p r io r  to  th o ir  r e m o v a l  th e r e fr o m , 
ch ild r o n  u n d o r  th o  a g o  o f  14 h a v o  b o o n  e m p lo y e d  o r  p o rrn ttte d  t o  w o r k , o r  
ch ild r o n  b e tw e e n  th o  a g e s  o f  14 a n d  16 h a v o  b e o n  o m p lo y e d  o r  p e r m it t e d  
to  w o rk  m o r e  th a n  o ig h t  h o u rs  in  a n y  d a y ,  o r  m o r o  th a n  s ix  d a y s  in  a n y  w e o k  
o r  a fte r  th o  h o u r  o f  7 o ’ c lo c k  p .  m .  o r  b o fo r o  t h o  h o u r  o f  6  o ’ c lo c k  a .  m .  7

In deciding jilie casejjtlie Court bold:
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O v e r  in t c r -S t a t o  t r a n s p o r t a t io n  o r  Its  In c id e n ts  t h e  r e g u la t o r y  p o w e r  o f  

c o n g re ss  is  a in p lo ,  b u t  t h e  p r o d u c t io n  o f  a r t ic le s  In te n d e d  f o r  In te r -S ta te  
C o m m e r c e  is  a  m a tte r  o f  lo c a l  r e g u la t io n .

I f  i t  w e re  o th e r w is e  a ll m a n u fa c tu r e s  in te n d e d  f o r  In te r -S ta te  s h ip m e n t  
w o u ld  b o  b r o u g h t  u n d e r  F e d e ra l  c o n t r o l  t o  th e  p r a c t ic a l  e x c lu s io n  o f  t h e  
a u t h o r it y  o f  t h e  S ta g o s , a  r e s u lt .c e r ta in t y  n o t  c o m te m p la t e d  b y  th e  f r a m 
ers  o f  t h e  C o n s t it u t io n ,  w h e n  t h e y  v e s t e d  In  C o n g r e ss  th e  a u t h o r it y  t o  
r e g u la te  c o m m e r c e  a m o n g  t h e  S ta te s .

T h e  g r a n t  o f  p o w e r  t o  C o n g re ss  o v e r  t h e  s u b je c t  o f  In te r -S ta te  c o m m e r c e  
w a s  to  e n a b le  i t  t o  r e g u la te  s u c h  c o m m e r c e ,  a n d  n o t  t o  g iv e  i t  a u t h o r it y  t o  
c o n t r o l  th e  S ta te s  in  th e ir  e x e rc is e  o f  th e  p o l ic e  p o w e r  o v e r  lo c a l  t r a d e  a n d  
m a n u fa c tu r e .
t T h a t  th e re  s h o u ld  b e  l im it a t io n s  u p o n  th e  r ig h t  t o  e m p lo y  c h ild r e n  in  
m in e s  a n d  fa c to r ie s  in  t h e  in te re s t  o f  t h e ir  o w n  a n d  th e  p u b lic  w e lfa r e ,  a ll  
w il l  a d m it .  T h a t  s u c h  e m p lo y m e n t  is  g e n e r a lly  d e e m e d  t o  r e q u ir e  r e g u 
la t io n  is  s h o w n  b y  th e  fa c t  th a t  th e  b r ie f  o f  c o u n s e l  s ta te s  t h a t  e v e r y  
S t a t e  in  th o  U n io n  h a s  a  la w  u p o n  th e  s u b je c t ,  l im it in g  th e  r ig h t  t o  th u s  
e m p lo y  c h ild r e n .

W e  h a v e  n e ith e r  a u t h o r i t y  n o r  d is p o s it io n  t o  q u e s t io n  t h e  m o t iv e s  o f  
C o n g r e ss  in  e n a c t in g  th is  le g is la t io n . T h o  p u rp o s e s  in te n d e d  m u s t  b o  
a t ta in e d  c o n s is t e n t ly  w ith  c o n s t it u t io n a l  l im ita t io n s ,  a n d  n o t  b y  a n  in 
v a s io n  o f  th e  p o w e r s  o f  th e  S ta te s . T h is  C o u r t  h a s  n o  m o r e  im p o r t a n t  
fu n c t io n  th a n  th a t  w h ic h  d e v o lv e s  u p o n  i t  th e  o b l ig a t io n  t o  p r e s e r v e  
in v io la t e  t h e  c o n s t it u t io n a l  l im ita t io n s  u p o n  t h e  e x e rc is e  o f  a u t h o r i t y ,  
F e d e ra l  a n d  S t a t e ,  t o  th o  e n d  th a t  e a ch  m a y  c o n t in u e  t o  d is c h a r g e , h a r 
m o n io u s ly  w it h  t h e  o t h e r ,  th e  d u t ie s  in s tru ste d  t o  i t  b y  th e  C o n s t it u t io n .

T h o  p o w e r  o f  S ta te s  t o  r e g u la te  th e ir  p u r e ly  in te rn a l a ffa ir s  b y  s u c h  la w s  
a s  se e m  w is e  to  th o  lo c a l  a u t h o r it y  is  in h e re n t  a n d  h a s  n o v e r  b e e n  s u r 
r e n d e r e d  t o  th e  g e n e ra l  G o v e r n m e n t .  T o  su s ta in  th is  s t a t u t e  W ou ld  n o t  
b o ,  in  o u r  ju d g m e n t ,  a  r e c o g n i t io n ’ o f  th e  la w fu l e x e r t io n  o f  C o n g r e ss io n a l 
a u t h o r i t y  o v e r  In te r -S ta te  c o m m e r c e ,  b u t  w o u ld  s a n c t io n  a n  in v a s io n  b y  th o  
F e d e ra l  p o w e r  o f  t h e  c o n t r o l  o f  a  m a t t e r  p u r e ly  lo c a l  in  i t s  c h a r a c t e r ,  a n d  
o v e r  w h ic h  n o  a u t h o r it y  h a s  b e e n  d e le g a te d  t o  C o n g re ss  in  c o n fe r r in g  th e  
p o w e r  t o  r o g u la to  c o m m e r c e  a m o n g  th o  S ta te s .

T h e  A c t ,  In  a  t w o fo ld  s e n se , is r e p u g n a n t  t o  th e  C o n s t it u t io n .  I t  n o t  
o n ly  t r a n s c e n d s  th o  a u t h o r i t y  d e le g te d  t o  C o n g r e ss  o v e r  c o m m e r c e ,  b u t  
a ls o  e x e r ts  a  p o w e r  a s  t o  a  p u r e ly  lo c a l  m a t t e r ,  t o  w h ic h  t h e  F e d e ra l  a u 
t h o r it y  d o e s  n o t  e x te n d . T h o  fa r -r e a c h in g  r e su lt  o f  u p h o ld in g  t h o  A c t  
c a n n o t  b e  m o r e  p la in ly  in d ic a te d  th a n  b y  p o in t in g  o u t  th a t  i f  C o n g r e ss  ca n  
th u s  r e g u la te  m a tte rs  in s tru s te d  to  lo c a l  a u t h o r it y  b y  p r o h ib it io n  o f  th o  
m o v e m e n t  o f  c o m m o d it ie s  in  in t e r -S t a t o  c o m m e r c e  a ll fr e e d o m  o f  c o m 
m e r c e  w il l  b o  a t  a n  e n d , a n d  t h e  p o w e r  o f  th o  S ta te s  o v e r  lo c a l  m a tte rs  m a y  
b e  e l im in a te d , a n d  th u s  o u r  s y s t e m  o f  G o v e rn m e n t  b e  p r a c t ic a l ly  d e 
s t r o y e d .

The majority opinion was concurred in by Chief Justice 
White, and Justices Day, Van Devanter, Pitney and M c- 
Reynolds. In the dissenting opinion, in which Justices 
McKenna, Brandeis and Clark concurred, Justice Holmes 
doclared enactment of tho law came clearly within the pow
ers of Congress. Justice Holmes said:

T h e  A c t  d o e s  n o t  m e d d le  w ith  a n y th in g  b e lo n g in g  t o  t h e  S ta te s . T h e y  
m a y  ro g u la to  t h e ir  in te rn a l a ffa ir s  a n d  th e ir  d o m e s t ic  c o m m o r c o  as th o y  
l ik o .  B u t  w h e n  t h o y  se e k  t o  s e n d  th e ir  p r o d u c t s  a c ro ss  t h o  S ta te  l in e  t h o y  
a re  n o  lo n g e r  w ith in  t h o ir  r ig h ts . I f  th e re  w o ro  n o  C o n s t it u t io n  a n d  n o  
C o n g r e ss  th o ir  p o w e r  t o  c r o s s  th e  l in o  w o u ld  d e p e n d  u p o n  th e ir  n e ig h b o r s . 
U n d e r  th o  C o n s t it u t io n  s u ch  c o m m o r c o  b e lo n g s  n o t  to  th o  S ta te s  b u t  t o  
C o n g r o ss  t o  r e g u la te . I t  m a y  c a r r y  o u t  its  v io w s  o f  p u b lic  p o l i c y  w h a t 
e v e r  in d ire c t  e f fe c t  t h o y  m a y  h a v e  u p o n  th e  a c t iv it ie s  o f  th e  S ta te s . T h o  
p u b lic  p o l ic y  o f  t h e  U n ite d  S ta te s  is  s h a p e d  w ith  a  v ie w  t o  th e  b e n e f i t  o f  th o  
n a t io n  as a  w h o le .  T h o  n a t io n a l w e lfa r e  a s  u n d e rs to o d  b y  C o n g r e ss  m a y  
r e q u ir o  a  d i f fo r o n t  a t t it u d e  w ith in  i t s  s p h e re  f r o m  t h a t  o f  s o m e  se lf-s e e k in g  
S ta te .  I t  s e e m s  t o  m o  e n t ire ly  c o n s t it u t io n a l  f o r  C o n g r e ss  t o  e n fo r ce  
i t s  u n d e rs ta n d in g  b y  a ll th o  m e a n s  a t  its  c o m m a n d .  , , j  ^

Permission to file petitions for a rehearing of the suit in 
which the child labor law was declared unconstitutional was 
asked of tho Supreme Court by Solicitor-General Davis on 
June 10. Tho Court took the motion under advisement. 
Senator Owen has introduced in Congress a new child labor 
bill, identical with the present law except for several amend
ments, which would provide that children would be permitted 
to work for a limited time; that there will bo no appellate 
review of the law by tho Supreme Court of the United States 
and that the Act shall only be questioned by Congross. 
Tho docision in this case, Senator Owen declared compara
ble to the Droad Scott opinion and the action of the Supreme 
Court in tho Missouri compromise. The deadly conso- 
quoncos following tho opinions in those dases, ho said had 
to bo romedied by Civil W ar. Tho present case, he stated 
should bo remedied by Congress. “Tho Financial America’’ 
of June 10 quoted him as saying:

I  d o  n o t  q u o s t io n  th o  s in c e r it y ,  th o  ih t o g r it y  o f  m in d  o r  t h o  p a t r io t i c  
p u r p o s e s  o f  a n y  o f  th o  h o n o r a b le  J u s t ic e s  w h o  r e n d e r e d  th is  o p in io n .  I 
c h a r g o  th e m  w ith  h a v in g  n u ll if ie d  a s  fa r  a s  th o  p a r t ic u la r  c a s o  b e fo r o  th e m  
p e r m it t e d  th o rn  t o  d o ,  a  g r o a t  h u m a n  p u b lic  p o l i c y  o f  th o  U n it e d  S ta te s  
d u ly  r e c o r d e d  b y  th o  H o u s e  o f  R e p r e s e n ta t iv e s ,  th o  S e n a te  a n d  t h o  P re s i
d e n t  In th e  c h i ld  la b o r  A c t ,  w h ic h  w a s  a p p r o v e d  b y  W id e sp re a d  o p in io n . 

The paper quoted adds:
T h e r e  h a v e  b e e n  d e m a n d s  in  b o t h  I I o u s o  a n d  t h o  S e n a te  f o r  a  r e v is io n  

o f  th o  A c t  t o  c o n fo r m  t o  th o  C o n s t it u t io n  a n d  fo r  its  r e e n a c tm e n t  in  o r d o r  
t h a t  th e  F e d e ra l  p r o t e c t io n  m a y  b o  e x te n d o d  t o  t h o  m a n y  c h ild r e n  w h o  a re  
fo r c e d  t o  w o r k e d  in  tire c o t t o n  m ills , t e x t ile  m ills  a n d  fa c to r ie s ,  b o t h  In th e  
N o r t h  a n d  S o u t h . C o n g r e ss  w ill  b o  f o r c e d  b y  fr ie n d s  o f  th o  b i l l ,  i t  is  s a id , 
t o  c o n s id e r  a m e n d m e n ts  to  th e  b i ll  a t  th is  s e s s io n , b u t  i t  is  p r o b a b le ,  o w in g  
t o  th o  p la n s  o f  lo a d e r s ,  th a t  a c t io n  o n  a  b ill  o f  tlii.s c h a r a c te r  w ill  g o  o v e r  
u n t il  t h o  n e x t  r e g u la r  s e s s io n . ^

On Juno 12 a resolution was introduced by Representative 
Mason of Illinois, proposing an amendment to the Constitu
tion to ompower Congress to prohibit or regulate the employ
ment of children undor sixteen years of ago. A bill intro
duced by Senator Pomerene, making constitutional a child 
labor law, wa3 referred on June 27 to the Senate Financo 
Committeo for consideration. Tho measure changes in some

respects the former child IaborJAct, which was" declared un
constitutional bylthe Supreme]Court. On July 11 Senator 
Lem-oot introduced a bill designed to enforce prohibition 
against the employment of child labor by the method of 
taxation. The Lenroot bill proposes to levy an additional 
tax of 5%  on the profits’̂  anyjproducer who uses child labor. 
This tax would be levied in addition to any other taxes which 
may be levied against thejsame taxpayer. The bill was 
proposed as a measure to raise revenue, and was, conse
quently, sent to the Finance Committee for consideration. 
The extra tax for the use of child labor would be levied on 
the profits of “mines, quarries, mills, canneries, workshops, 
factories and manufacturing establishments.”

PROFESSIONAL BASEBALL PLAYERS W ITH IN  SCOPE 
OF WORK OR FIGHT ORDER.

{^Professional baseball players within the draft age are 
held by Secretary of W ar Baker to be within the jurisdic
tion of tho work or fight order of Provost Marshal Gen. 
Crowder effective July 1 andjpublished in our issue of M ay  
25. Secretary Baker in his conclusions states that the 
situation of professional ball players differs in no wise from 
other civilian peace time business which by reason of the 
stress of war and its demands’upon the industries and energy 
of the country just be content to bear whatever burden is 
imposed thereby. In expressing the opinion that the 
regulation in question should not be changed Secretary 
Baker states that rather the scope of its provisions should 
bo so enlarged as to include other classes of persons 
whose professional occupation is solely that of entertaining. 
Secretary Baker’s views were given in an appeal of Edward 
Ainsmith of the Washington American League tean, who 
was recently ordered to^workjjy Local Board No . 9 of the 
District of Columbia. Tho following is the statement 
issued by the Secretary of War:

E d w a r d  A in s m ith , a  r e s id e n t  o f  th o  D is t r ic t  o f  C o lu m b ia ,  is  o f  d r a f t  a g e  
a n d  is  a  r e g is tr a n t  u n d e r  th e  ju r is d ic t io n  o f  L o c a l  B o a r d  f o r  D iv is io n  N o .  
9 o f  th e  D is t r ic t  o f  C o lu m b ia .  H is  o c c u p a t io n  is  t h a t  o f  b a s e b a ll  p la y e r  
o n  t lie  W a s h in g to n  A m e r ic a n  L e a g u e  b a s e b a ll  t e a m . H e  w a s  s e r v e d , b y  
o r d e r  o f  h is  lo c a l  b o a r d ,  w ith  F o r m  N o .  1 0 3 6 . d ir e c t in g  h im  t o  a p p e a r  
b e fo r e  sa id  b o a r d  a n d  t o  s h o w  c a u s e  w h y  d e fe r r e d  c la s s i f ic a t io n  in  C la ss  
I V , p r e v io u s ly  a w a rd e d  h im  o n  th o  g r o u n d  o f  t h e  d e p e n d e n c y  o f  h is  w ife  
a n d  c h i ld ,  s h o u ld  n o t  b e  w ith d ra w n  o n  a c c o u n t  o f  th o  c h a r a c t e r  o f  h is  
o c c u p a t io n .  T h e  q u e s t io n  p r e s e n te d , t h e r e fo r e , w a s  w h e th e r  t h e  e m 
p lo y m e n t  o f  M r .  A in s m ith  as a  b a se b a ll p la y e r  is  a  n o n -p r o d u c t iv e  e m 
p lo y m e n t  w ith in  t h e  m e a n in g  o f  t h e  re g u la t io n  o f  th e  P r e s id e n t  a u th o r iz in g  
th o  r e c la s s if ic a t io n  o f  p e rso n s  h a v in g  d e fe r re d  c la s s i f ic a t io n  w h o  e n g a g e  
in  s o - c a lle d  n o n -p r o d u c t iv e  o c c u p a t io n s .  T h e  r e g is t r a n t  a n d  h is  e m p lo y e r  
a p p e a r e d , p r e s e n te d  a ll th o  e v id e n c e  th e y  d e s ir e d ,  a n d  th e  lo c a l  b o a r d  
h e ld ,  o n  th o  fa c t s  o f  th is  c a s e , th a t  th e  o c c u p a t io n  o f  a  b a s e b a ll  p la y e r  is 
n o n -p r o d u c t iv e  in  th o  se n se  o f  th e  re g u la t io n s  a n d  o r d e r e d  t h a t  th o  re g is 
t r a n t ’s  d o fo r re d  c la s s i f ic a t io n  a n d  o r d e r  n u m b e r  b o  w ith d r a w n .

T h e  d is t r ic t  b o a r d  f o r  th e  D is t r ic t  o f  C o lu m b ia  a f f ir m e d  th e  d e c is io n  
o f  th o  lo c a l  b o a r d , a n d  th is  a p p e a l s e e k s  a  r e v ie w  o f  t h a t  d e t e r m in a t io n .

• T h e  la n g u a g e  o f  th o  r e g u la t io n  p e r t in e n t  h e r o  o c c u r s  in  P a ra g ra p h  C  o f  
S e c t io n  1 2 1 -K , a s  fo l lo w s :

P e r s o n s , in c lu d in g  u sh ers  a n d  o t h e r  a t t e n d a n ts ,  e n g a g e d  a n d  o c c u p ie d  
in  a n d  in  c o n n e c t io n  w ith  g a m e s , s p o r t s ,  a n d  a m u s e m e n ts , & c .

O b v io u s ly  b a s e b a ll  p la y e r s  a re  p e r s o n s  o c c u p ie d  in  a  s p o r t ,  s o  th a t  th e  
ru lin g  o f  th e  lo c a l  a n d  d is t r ic t  b o a r d s  m u s t  b e  su s ta in e d  a s  p la in ly  c o r r e c t .

I t  is  s u g g e s te d , h o w e v e r ,  t h a t  th e  r e g u la t io n s  o u g h t  t o  b e  c h a n g e d  t o  
e x c lu d e  b a s e b a ll  p la y e r s  f r o m  th e ir  o p e r a t io n , a n d  th is  a p p e a l Is n o t  r e a lly  
b a se d  u p o n  a n y  d o u b t  a s  t o  th e  c o r re c tn e s s  o f  th e  d e t e r m in a t io n  m a d e  
b y  th o  lo c a l  a n d  d is t r ic t  b o a r d s ,  b u t  is  a d d re s s e d  t o  th o  w is d o m  o f  th o  
r e g u la t io n s .

T h o  a rg u m e n ts  in  th is  b e h a lf  a re  th r e e  in  n u m b e r :
1 . T h a t  b a s e b a ll  is  a  b u s in e ss  in  w h ic h  v e r y  la rg e  in v e s t m e n ts  o f  m o n e y  

h a v e  b e e n  m a d e , I n v o lv in g  t h e  e r e c t io n  o f  p r o p e r t ie s  u se le ss  a n d  u n p r o f i t 
a b le  u n le ss  p e r m it t e d  t o  b o  c o n t in u e d  in  t h e  u se  f o r  w h ic h  t h e y  w e re  e r e c te d  
a n d  th a t  th o  a p p lic a t io n  o f  th e  re g u la t io n s  t o  m e m b e r s  o f  p r o fe s s io n a l  
b a se b a ll t e a m s  w o u ld  s o  fa r  d is o r g a n iz e  th is  b u s in e ss  a s  t o  d e s t r o y  i t  a n d  
re n d e r  th is  p r o p e r t y  te m p o r a r ily  v a lu e le ss .

2 . T h a t  th o  o c c u p a t io n  o f  a  p r o fe s s io n a l b a s e b a ll  p la y e r  r e q u ir e s  a  v e r y  
h ig h  d o g r e e  o f  s p e c ia liz e d  t ra in in g  a n d  s k i ll ,  p r o c u r a b le  o n ly  b y  a  s u b 
s ta n t ia lly  e x c lu s iv e  d e v o t io n  o f  th e  t im e  o f  p o r s o n s  a s p ir in g  t o  b e c o m e  
p r o fe s s io n a l p la y e r s ,  s o  th a t  th e r e  is  n o t  m u c h  l ik e l ih o o d  o f  su ch  p la y e r s  
h a v in g  a n y  o t h e r  a v a ila b le  o c c u p a t io n  o r  f itn e s s  f o r  a n y  o t h e r  o c c u p a t io n  
a t  a ll a d e q u a t e  in  i t s  r e tu rn s  t o  m a in ta in  fo r  th e m s e lv e s  a n d  th e ir  fa m ilie s  
th e  s ta n d a r d  o f  l iv in g  w h ic h  h a s  b e e n  e s ta b lis h e d  o n  th e  e a rn in g s  in  th e ir  
p r o fe s s io n a l o c c u p a t io n .

3 .  T h a t  b a s o b a ll  h a s  b e e n  a c c e p t e d  a s  th e  n a t io n a l s p o r t  o f  th e  p e o p le  o f  
th o  U n ite d  S ta te s , t h a t  i t  a f fo r d s  w h o le s o m e  o u t d o o r  r e la x a t io n  a n d  e n 
jo y m e n t  to  la rg e  n u m b e r s  o f  th e  A m e r ic a n  p e o p le  a n d  is  t o  m a n y  w o rk e rs  
a n d  b u s in e ss  m e n  o f  t h o  U n it e d  S ta te s  a lm o s t  t h e  o n ly  o p p o r t u n i t y  f o r  s u c h  
r e c re a t io n ; s o  th a t  t o  b r in g  a b o u t  th e  ce s s a t io n  o f  p r o fe s s io n a l b a s e b a ll  
w o u ld  w o r k  a  s o c ia l  a n d  in d u s tr ia l h a rm  fa r  o u t  o f  p r o p o r t io n  t o  th e  m il i 
ta r y  lo s s  in v o lv e d  b y  th o  e x e m p t io n  o f  th e  l im it e d  n u m b e r  o f  p la y e r s  in  
q u e s t io n .

U p o n  e a ch  o f  th e s e  g r o u n d s  se a p a ra te  c o m m e n t  is  a p p r o p r ia t e .
A s  t o  th o  f ir a t :  T h e  s itu a t io n  o f  p r o fe s s io n a l b a s e b a ll  d i f f e r s  In n o  w ise

fr o m  o th e r  c iv il ia n  p e a c e - t im e  b u s in e ss  w h ic h  b y  re a so n  o f  th e  s tre ss  o f  w ar 
a n d  i t s  d e m a n d s  u p o n  th o  in d u s tr ie s  a n d  e n e r g y  o f  th e  c o u n t r y  m u s t  b e  
c o n t e n t  t o  b e a r  w h a t e v e r  b u rd e n  is  im p o s e d  b y  t e m p o r a r y  in a c t iv i t y .  
W h ile  th e  n u m b e r  o f  m e n  a f fe c t e d  b y  th e  o r d e r  m a y  b e  s u f f i c ie n t  t o  d is 
o r g a n iz e  th e  b u s in e ss , m a n y  o f  t h o  p la y e r s  a ro  b e y o n d  th e  p r e s e n t  d r a f t  
a g e  a n d  It is  b y  n o  m e a n s  c e r ta in  th a t  c o m p le t e  d is o r g a n iz a t io n  o f  th e  
b u s in e ss  w o u ld  f o l l o w  a d h e re n ce  t o  th e  o r d e r  a s  m a d e .

A s  t o  th e  s e c o n d : B a s e b a ll  p la y e r s  a ro  m e n  o f  u n u su a l p h y s ic a l  a b i l it y ,
d o x t e r i t y ,  a n d  a le r tn e ss . I t  h a s  b e e n  n e c e s s a r y  f o r  u s in  th is  c o u n t r y  t o  
in s t itu te  p ro ce s s e s  o f  ra p id  in d u s tr ia l t r a in in g , a n d  i t  is  q u i t e  in c o n c e iv a b le  
th a t  o c c u p a t io n s  c a n n o t  b e  f o u n d  b y  th e se  m e n  w h ic h  n o t  o n ly  w o u ld  r e 
l ie v e  thorn  f r o m  th e  o n u s  o f  n o n -p r o d u c t iv e  e m p lo y m e n t ,  b u t  w o u ld  m a k e
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th e m  p r o d u c t iv e  in  s o m e  c a p a c i t y  h ig h ly  u s e fu l  t o  t h e  n a t i o n . T h is  ch a n g e  
w il l  b e  w e lc o m e d  b y  in d iv id u a ls  in v o lv e d ,  a n d  i t s  u se fu ln e s s  t o  th o  c o u n 
t r y ,  b o t h  d ir e c t  a n d  in d ir e c t ,  is  o b v io u s .

T h e  t h ir d  c o n s id e r a t io n  is  o f  c o u r s e  t h e  se r io u s  o n e ,  a n d  is  th e  o n e  w h ic h  
h a s  b r o u g h t  a b o u t  th o  p r e s e n t  a p p e a l t o  th e  P r e s id e n t .  T h o  s tre ss  o f  
in te n s iv e  o c c u p a t io n  in  in d u s tr y  a n d  c o m m e r c e  in  A m e r ic a ,  in  n o r m a l 
t im e s  is  s u c h  a s  t o  g iv e  th e  h ig h e s t  im p o r t a n c e  a n d  s o c ia l  v a lu e  t o  o u t 
d o o r  r e c r e a t io n . I t -m a y  w e ll b e  t h a t  a ll  o f  th e  p e r s o n s  w h o  a t t e n d  s u c h  
o u t d o o r  s p o r t s  a re  n o t  in  n e e d  o f  t h e m , b u t  c e r ta in ly  a  v e r y  la r g o  p r e p o n 
d e r a n c e  o f  th e  a u d ie n ce s  in  th e s e  g r e a t  n a t io n a l e x h ib it io n s  a ro  h e lp e d , 
p h y s ic a l ly  a n d  m o n t a l ly ,  a n d  m a d e  m o r e  e f f i c ie n t ,  in d u s tr ia lly  a n d  s o c ia lly  
b y  th e  re la x a t io n  th a t  th e y  th e re  e n jo y .  B u t  th e  t im e s  a ro  n o t  n o r m a l ;  
th e  d e m a n d s  o f  th e  A r m y  a n d  o f  th e  c o u n t r y  a re  s u c h  th a t  w e  m u s t  a ll 
m a k o  s a c r if ic e s ,  a n d  th e  n o n -p r o d u c t iv e  e m p lo y m e n t  o f  a b le -b o d ie d  p e r 
s o n s  u s e fu l  in  th e  n a t io n a l d e fe n s e ,  e ith e r  a s  m il i t a r y  m e n  o r  in  th e  in 
d u s t r y  a n d  c o m m e r c e  o f  o u r  c o u n t r y ,  c a n n o t  b e  ju s t i f ie d .  T h o  c o u n t r y  
w il l  b e  b e s t  s a t is f ie d  i f  th e  g r e a t  s e le c t iv e  p ro ce s s  b y  w h ic h  o u r  a r m y  is 
r e c r u it e d  m a k e s  n o  d is c r im in a t io n s  a m o n g  m e n  e x c e p t  th o s e  u p o n  w h ic h  
d e p e n d  u p o n  t h e  p r e s e r v a t io n  o f  th e  b u s in e ss  in d u s tr ie s  o f  th e  c o u n t r y  
e sse n t ia l t o  th e  s u c c e s s fu l  p r o s e c u t io n  o f  th e  w a r .

I  a m  t h e r e fo r e  o f  th e  o p in io n  th a t  th e  re g u la t io n  in  q u e s t io n  s h o u ld  n o t  
b e  c h a n g e d , b u t  r a th e r , th a t  th e  s c o p e  o f  its  p r o v is io n s  s h o u ld  b e  so  e n 
la r g e d  a s  to  in c lu d e  o t h e r  c la sse s  o f  p e rs o n s  w h o s e  p r o fe s s io n a l o c c u p a t io n  
is  s o le ly  t h a t  or e n te r ta in in g . O u r  p e o p le  w il l  b e  r e s o u r c e fu l  e n o u g h  to  
f in d  o t h e r  m e a n s  o f  r e c re a t io n  a n d  r e la x a t io n  i f  th e re  b o  n o t  e n o u g h  p e r 
s o n s  b e y o n d  th e  u s o fu l  m il i t a r y  o r  in d u s tr ia l  a g e  t o  p e r fo r m  su ch  fu n c t io n s ,  
a n d  t h e y  w il l  b o  w is o  a n d  p a t r io t i c  e n o u g h  n o t  t o  n e g le c t  th e  r e c re a t io n  
n e c e s s a r y  t o  m a in ta in  t h e ir  e f f i c ie n c y ,  m e r e ly  b e c a u s o  th e y  a r o  ca lle d  
u p o n ,  in  th e  o b v io u s  p u b lic  in te re s t ,  t o  s a c r if ic e  a  f a v o r it e  fo r m  o f  a m u s e -  
xn en t.

T h e  a p p e a l is  d e n ie d  a n d  th e  o r d e r  o f  th e  lo c a l  a n d  d is t r ic t  b o a r d s  is  
a f f i r m e d .

N E W T O N  D .  B A K E R ,  
Secretary of War.

August Herrmann, Chairman of the National Baseball 
Commission, issued a statement at Cincinnati on July 19 
relative to Secretary Baker’s decision in which he said:

I t  Is a p p a r e n t  t h a t  S e c r e ta r y  B a k e r  h a s  g iv e n  th e  m a t t e r  h is  m o s t  se r io u s  
c o n s id e r a t io n , a n d  h is  c o n c lu s io n s  a re  b e y o n d  d o u b t  b a s e d  u p o n  th o  h ig h e s t  
m o t iv e s  p o s s ib le  In  th e  m a t t e r .  J u s t  w h a t  t h o  m e t h o d  o f  p r o c e d u r e  o f  th e  
c lu b  o w n e r s  is t o  b e  is  o n e  th a t  w il l  b e  d e te r m in e d  u p o n  in  th o  n e x t  fo w  d a y s ,  
b u t  I  a m  su re  th e re  is  o n ly  o n e  c o n c lu s io n  th a t  w e  w il l  c o m e  t o ,  a n d  th a t  
is  t h a t  c o n s t it u t e d  a u t h o r it y  m u s t  a n d  w ill  b e  u p h e ld  b y  aU In te re s te d  
p a r t ie s .

H is  s u g g e s t io n  th a t  m a n y  o f  th o  p la y e r s  a r e  b e y o n d  th o  d r a f t  a g e  a n a , 
t h e r e fo r e ,  i t  is  b y  n o  m e a n s  c e r ta in  t h a t  c o m p le t o  d is o r g a n iz a t io n  o f  th e  
b u s in e ss  w il l  f o l lo w  o n  a c c o u n t  o f  th e  o r d e r ,  is  o n e  t h a t  w il l  b e  a  m a t t e r  
f o r  th o  c lu b s  t o  d e te r m in e . A s  a ll o f  th e  c lu b s  in  b o t h  m a jo r  le a g u e s  w il l  
b e  in  t ra n s it  o n  S u n d a y  e v e n in g  th e r e  is  n o  d o u b t  th a t  i t  w il l  r e m a in  in  
s t a t u  q u o  f o r  a  fe w  d a y s .

T h e  in te re s te d  p a r t ie s  w il l  t a k e  u p  w ith  th e  p r o p e r  a u th o r it ie s  a t  o n c e  
th e  m o d e  o f  p r o c e d u r o  in  c lo s in g  o u t  th e  b u s in e ss  t e m p o r a r i ly , i f  i t  Is d e e m e d  
n e c e s s a r y  t o  d o  s o .  W e  m u s t  h a v e  a  r u lin g  a t  o n c e  a s  t o  th e  s ta tu s  o f  th e  
p la y e r s  in  s o e k in g  e sse n t ia l e m p lo y m e n t ,  t h e  le n g th  o f  t im e  t o  b e  g iv e n  
t h e m  to  d o  s o ,  a n d  w h e th e r  i t  w ill  b e  n e c e s s a r y  t o  a p p ly  t o  th o  lo c a l  b o a r d  
h a v in g  o r ig in a l  ju r is d ic t io n  o v e r  th e m . I  a m  a ss u m in g  t h e  p la y e r  in  se
c u r in g  e sse n t ia l e m p lo y m e n t  w il l  b e  p e r m it t e d  to  d o  so  a n y w h e r e  th a t  h o  
c a n  o b t a in  i t ,  w h e th e r  a t  h o m e  o r  in  th o  c i t y  o r  v i c in i t y  in  w h ic h  h is  c lu b  
is  l o c a t e d .  , . .  .

P e r s o n a l ly ,  I  b e l ie v e ,  w ith  S e c r e ta r y  B a k e r ,  th a t  p e r s o n s  w h o  a t te n d  
o u t d o o r  s p o r t s ,  s u c h  a s  b a s e b a ll ,  a re  in  n e e d  o f  th e m , a r o  h e lp e d  b y  th e s e  
g r e a t  n a t io n a l  e x h ib it io n s ,  p h y s ic a l ly  a n d  m e n t a l ly ,  a n d  m a d e  m o r e  e f f i -  
le n t  in d u s t r ia lly  a n d  s o c ia lly  b y  th o  r e la x a t io n  t h a t  t h e y  e n j o y , a n d  th e re 
f o r e  s o m e th in g  m a y  b e  d e v is e d  t o  th e  e n d  t h a t  th o  g a m e  w ill  c o n t in u o  in  
s o m e  m a n n e r  o r  o t h e r  u n t il  th e  c lo s o  o f  th e  s e a s o n , h a v in g  in  m in d  t h a t  th o  
o r d e r  m u s t  a n d  w ill  b e  r e s p e c t e d .  T h e  b a s e b a ll  in te re s ts  h a v o  b e e n  lo y a l  
a n d  p a t r io t i c ,  a n d  w ill  c o n t in u o  t o  b e  s o .  T h o  o r d e r  w iU  b e  r e s p e c te d  t o  th o  
v e r y  l e t t e r .

Late yesterday (July 26) Secretary Baker exempted base
ball players of draft age from the “work or figbt” order until 
Sept. 1. Application of the major leagues for extension of 
the season until Oct. 15 was denied.

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

With a view to obtaining sufficient doctors for the army and 
navy and distribute those not availed of in that way to the 
localities or services where they are most needed for civilian 
work, the Government last week announced plans for a 
nation-wide campaign to enroll every doctor in the United 
States in the Medical Reserve Corps of the Army, the Naval 
Reserve Force or the Volunteer Medical Service Corps. It 
is stated that of the 143,000 doctors in tho United States it is 
estimated that between 80,000 and 95,000 are in active prac
tice, and 23,000, or about one-fourth, are in the army or navy. 
Nearly 50,000 will be required eventually for the army. The 
active practitioners remaining, together with those who have 
retired, but who can be persuaded to resume active work, 
must carry on the health maintenance work in this country. 
It was reported on the 18th inst. that Surgeon-General 
Gorgas of the army, Surgeon-General Braisted of the navy 
and Surgeon-General Blue of the Public Health Service were 
considering a plan for commissioning all teachers in medica 
schools and assigning them to their present duties. This 
would constitute a means of preventing further disruption 
of medical teaching staffs, and at the same time recognize 
the public service of those men. Announcement of the plans 
to enlist every doctor in the country’s service was made as 
follows by the Council of National Defense on July 18:

A s  th e  f ir s t  s te p  in  t h e  n a t io n -w id e  c a m p a ig n  t i  e n r o ll  e v e r y  d o c t o r  in  
t h e  U n it e d  S ta te s  in  th e  M e d ic a l  R e s e r v e  C o r p =  ) th e  A r m y ,  th e  N a v a l

R e s e r v e  F o r c e ,  o r  th e  V o lu n t e e r  M e d ic a l  S e r v ic o  C o r p s  m e m b e r s  o f  th e  
c o m m it t e e s  o f  th o  M e d ic a l  S e c t io n ,  C o u n c il  o f  N a t io n a l  D e fe n s e ,  f o r  t h e  
S ta te s  o f  N e w  Y o r k ,  P e n n s y lv a n ia ,  N e w  J o r s o y , D e la w a r o , M a r y la n d ,  
V irg in ia , W e s t  V ir g in ia  a n d  th e  D is t r ic t  o f  C o lu m b ia  m e t  a t  th o  H o te l  
W a s h in g to n  in  W a s h in g to n  t o -d a y .  A t  th is  m e e t in g  th e  S ta te  re p re s e n ta 
t iv e s  a re  t o  d is cu ss  w it h  t h e  re p r e s e n ta t iv e s  o f  t h e  C o u n c il  o f  N a t io n a l  D e 
fe n s e  d e ta ils  o f  th o  p la n  t o  b e  fo l lo w e d  a n d  r e c o iv o  in s tru c t io n s .

T h is  m e e t in g  is  th e  f ir s t  o f  a  s e r ie s , th e  U n ite d  S ta to s  h a v in g  b e e n  d iv id e d  
in t o  e ig h t  g r o u p s .  T h o  w o r k  w il l  b e  s u b -d iv id e d  a m o n g  t h o  S t a t e  a n d  
c o u n t y  re p re s e n ta t iv e s  o f  th e  M e d ic a l  S e c t io n ,  C o u n c il  o f  N a t io n a l  D e 
fe n s e , in  e a ch  S ta te ,  a n d  e v e r y  d o c t o r  in  t h e  c o u n t r y  w h o  h a s  s o  fa r  n o t  
d o n o  s o  w ill  b o  a s k e d  t o  a p p ly  f o r  m e m b e r s h ip  in  t h o  M e d ic a l  R e s e r v e  C o r p s  
o f  th o  A r m y ,  N a v a l  R e s e r v e  f o r c e ,  o r  th e  V o lu n te e r  M e d ic a l  S e r v ic e  C o r p s .  
E l ig ib le  t o  th e  V o lu n te e r  M e d ic a l  C o r p s  a re  a ll t h o s o  w h o  w o u ld  b o  e l ig ib le  
t o  t h e  M e d ic a l  R e s e r v e  C o r p s  w o re  i t  n o t  f o r  b e in g  o v e r  th o  a g o  o f  5 5 ,  
p h y s ic a l  d is a b i l i t y ,  c o m m u n it y  o r  in s t itu t io n a l n e e d , o r  d e p e n d e n ts .  
W o m e n  d o c t o r s  a re  e l ig ib le  t o  t h e  V o lu n te e r  M e d ic a l  S e r v ic e  C o r p s .

States Included in Groups.
T h e -S ta te s  in c lu d e d  in  th e  v a r io u s  g r o u p s  a r o  as fo llo w s :
G r o u p  N o .  1 .— M a in e , N e w  H a m p s h ire , V e r m o n t ,  M a s s a c h u s e t t s ,  

R h o d e  I s la n d , C o n n e c t i c u t .
G r o u p  N o .  2 .— N e w  Y o r k ,  P e n n s y lv a n ia ,  N o w  J e r s e y , D e la w a r o ,  D is 

t r ic t  o f  C o lu m b ia ,  M a r y la n d ,  V ir g in ia , W e s t  V ir g in ia .
G r o u p  N o .  3 .— M ic h ig a n ,  O h io ,  K e n t u c k y ,  I n d ia n a , I l l in o is ,  W is c o n s in .
G r o u p  N o .  4 .— L o u is ia n a , T e n n e s s e e , N o r t h  C a ro lin a , G e o rg ia ,  S o u th  

C a r o l in a ,  F lo r id a ,  A la b a m a , M is s is s ip p i.
G r o u p  N o .  5 .— I o w a , M in n e s o t a ,  N o r t h  D a k o t a ,  S o u th  D a k o t a ,  N e 

b ra s k a , M o n t a n a ,  W y o m in g .
G ro u p  N o .  6 .— M is s o u r i ,  A rk a n s a s , K a n s a s , O k la h o m a , l o x a s ,  C o lo r a d o .
G r o u p .N o .  7 .— W a s h in g t o n , O re g o n , I d a h o .
G r o u p  N o .  8 .— U ta h , N e v a d a ,  C a li fo r n ia ,  A r iz o n a , N e w  M e x i c o .

Committee on Classification.
B y  a u t h o r it y  o f  S u r g e o n -G e n e r a l  G o rg a s  o f  th o  A r m y , S u rg e o n -G e n e ra l  

B r a is te d  o f  th e  N a v y  a n d  S u r g e o n -G e n e r a l  B lu o  o f  t h o  U n ite d  S ta te s  P u b lic  
H e a lt h  S e r v ic e ,  D r .  F ra n k lin  M a r t in ,  C h a irm a n  o f  th o  G o n o ra l M e d ic a l  
B o a r d  o f  th o  C o u n c il  o f  N a t io n a l  D o fo n s o  h a s  a p p o in t e d  th o  fo l lo w in g  
c o m m it t e e  o n  c la s s if ic a t io n  o f  th e  m e d ica l  p r o fe s s io n  o f  t h e  U n ite d  S ta te s  
f o r  m il i t a r y  a n d  c iv il  p u r p o s e s : C o l .  R .  B .  M il le r ,  M a r in o  C o r p s ,  U n it e d  
S ta to s  A r m y ;  C o l .  V .  C .  V a u g h a n , M a r in o  C o r p s ,  N a t io n a l  A r m y ;  L ie u t . -  
C o i .  I I .  D .  A r n o ld ,  M a r in o  C o r p s ,  N a t io n a l  A r m y :  S u rg e o n  R .  O . R a m sd o U , 
U n it e d  S ta te s  N a v y :  S u rg e o n  J .  R .  P h o lp s , U n it e d  S ta te s  N a v y ;  D r .  J o s e p h  
S c h o r e s c h o w s k y , U n it e d  S ta te s  P u b l i c  H e a lth  S e r v ic o :  D r .  O t t o  P .  G o ie r ,  
D r .  J o h n  D .  M c L e a n  a n d  D r .  O .  E .  S a w y e r . E x -o f f i c i o :  S u r g e o n -  
G e n e ra l W .  C .  G o r g a s ,  U n it e d  S ta to s  A r m y ;  S u r g e o n -G e n o r a l  W .  C .  
B r a is te d ,  U n it e d  S ta te s  N a v y :  S u r g e o n -G e n e r a l  R u p e r t  B lu e ,  U n it e d  S ta te s  
P u b l i c  H e a lth  S e r v ic e : L ie u t . -C o l .  F .  F .  S im p so n  a n d  D r .  F ra n k lin  M a r t in .

T h is  c o m m it t e e  is  a u th o r iz e d  t o  m o e t  a t  r o g u la r  In te rv a ls  a n d  t o  c o 
o p e r a te  w it h  che c o m m it t o e  o n  S ta te s  a c t iv it ie s ,  th o  S ta to  a n d  c o u n t y  
c o m m it t e e s ,  a n d  o t h e r  a g e n c ie s  a n d  s o c ie t ie s  e n g a g e d  in  a d v is o r y  o r  e x e c u 
t iv e  fu n c t io n s  d e a lin g  w it h  c la s s if ic a t io n s  a n d  e n r o l lm e n t  f o r  m il i t a r y , 
in d u s tr ia l a n d  h o m e  n e e d s .

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

In announcing it as its belief that the giving of Christmas 
gifts should bo discouraged with a view to relieving tho heavy 
burden placed on labor, transportation and tho other re
sources of the nation, the Council of National Defense in a 
statement made public this week, says:

T h e  C o u n c il  o f  N a t io n a l  D o fe n s e  a n d  A d v is o r y  C o m m is s io n  h a v e  r e 
c e iv e d  in q u ir ie s  as t o  th e  a t t it u d e  o f  th o  G o v e rn m e n t  to w a r d  C h r is tm a s  
b u y in g .  M a n u fa c tu r e r s  a n d  m e r ch a n ts  a ro  d e s iro u s  t o  b o  a d v is e d  a t  th is  
t lm o  in  o rd e r  in te ll ig e n t ly  t o  p la n  f o r  th e ir  C h r is tm a s  s to c k s .  T h o r o fo r e ,  
th e  C o u n c il  a n d  A d v is o r y  C o m m is s io n  n o w  a n n o u n c o  t h a t  it  is  th e ir  b o l le f  
th a t  C h r is tm a s  g iv in g ,  w h ic h  In v o lv e s  th e  p u r c h a s e  o f  g i ft s ,  s h o u ld  b e  
d is c o u r a g e d  a s  re lie v in g  t o  th a t  o x te n t  th e  p re se n t h o a v y  b u r d o n  p la c e d  
u p o n  la b o r ,  t r a n s p o r ta t io n  a n d  o th e r  re so u rce s  o f  th o  n a t io n , a n d  a ls o  
a s  b e in g  in  h a r m o n y  w ith  th e  p r e v io u s  a n n o u n c e m e n t  o f  th o  C o u n c il  a n d  
A d v is o r y  C o m m is s io n  u r g in g  t h r if t  a n d  e c o n o m y  u p o n  th o  c o u n t r y .

The views of the Council were made known to the State 
Councils of National Defense, which wore askod to bring 
the same to the attention of manufacturers and merchants 
in order that they might plan their Christmas stocks accord
ingly. With tho request for further information on the 
subject, the Council of National Defense makes the following 
further statement:

T h o  p o l i c y  o f  th e  C o u n c il  o f  N a t io n a l  D o fo n s o  h a s  b o o n  d e te rm in e d  u p o n  
a s  a  n e ce ssa ry  m e a su ro  o f  e c o n o m y .  I t  w a s  a d o p te d  fo r  th o  sa k e  o f  s a v in g  
th o  la b o r  a n d  m a te r ia ls  w h ic h  u su a lly  g o  in to  th o  m a n u fa c tu r e  o f  C iir is tm a s  
g ift s ,  th o  la b o r  re q u ire d  t o  h a n d le  th o  C h r is tm a s  ru sh  in  re ta il  s to r e s , a n d  
th o  tr a n s p o r ta t io n  fa c il i t ie s  o f  t h o  n a t io n — r a ilr o a d s , o x p ro ss  c o m p a n ie s  
a n d  m a ils , la b o r ,  m a te r ia ls  a n d  tr a n s p o r ta t io n  fa c il it ie s  m u st  a ll b o  c o n 
se r v e d  th is  y e a r  f o r  w a r  p u r p o s e s . T h o  la b o r  w h ic h  o r d in a r ily  g o e s  in to  
th o  m a n u fa c tu re  o r  sa lo  o f  C h r is tm a s  a r t ic le s  ca n  b o  u t i liz e d  in  m u n it io n  
p la n ts , s h ip y a rd s , a n d  o th e r  fo rm s  o f  w a r  w o rk ; a n d  n o  s h ip m o n t  o f  m u 
n it io n s  o r  w a r  su p p lie s  s h o u ld  b o  d e la y e d  b o c a u s o  th e  r a ilr o a d s , th o  o x p r o s s , 
o r  th o  m a lls  are  c o n g e s te d  w it h  C h r is tm a s  p a ck a g e s . T l io  s u g g e s t io n  o f  th o  
G o v e rn m e n t  in v o lv e s  fa r -r e a c h in g  m o d if ic a t io n s  in  o u r  C h r is tm a s  c u s t o m s , 
b u t  th o  C o u n c il  o f  N a t io n a l  D o fo n s o  b o lio v o s  th a t  th o  p e o p lo  o f  th e  c o u n t r y  
w il l  b o  g la d  t o  a id  in  a  n e ce ssa ry  n a t io n a l e c o n o m y .

I t  is  r e c o m m e n d e d  th a t  fa m ilio s  w h o  a ro  in  th o  h a b it  o f  g iv in g  oa c li  o th o r  
C h r is tm a s  g i ft s  sh a ll th is  y e a r  p u t  In to  th o  p u rch a so  o f  W a r  S a v in g s  S ta m p s  
o r  G o v e rn m e n t  b o n d s ,  o r  in to  th o  s u p p o r t  o f  w a r  c h a r it io s  th o  a m o u n t  o f  
m o n o y  w h ic h  u su a lly  t h e y  c o l le c t iv e ly  s p e n d  o n  th e ir  p re se n ts .

As to the effect of tho ordor of tho Council of National 
Defense, E . L. Howe, Executive Socrotary of tho National 
Retail D ry Goods Association, with headquarters in this 
city, issued a statement on July 25 saying:

I f  th e  o rd e r  o f  th o  C o u n c il  o f  N a t io n a l  D o fo n s o  th a t  p o o p lo  a b a n d o n  
C h r is tm a s  g i f t -g iv in g  o f  m e rch a n d is e  is  g e n e ra lly  o b s e r v e d , i t  w ill  t io  u p  
m illio n s  o f  d o lla rs  a lr e a d y  in v e s te d  in  C h r is tm a s  m o rch a n d is o . F r o m  6 0  
t o  9 0 %  o f  h o l id a y  m o rch a n d is o  h a s  a lr o a d y  b o o n  m a d o  u p  a n d  is  e ith e r  
in  th o  h a n d s  o f  th o  p r o d u c e r ,  th o  w h o lo sa lo r  o r  th o  r e ta ile r . I n a b i l it y  t o  
U q u ld a to  th is  m e rch a n d is e  w ill  th r o w  a  h o a v y  b u r d o n  o n  th o  re ta ilo r  a n d
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t h e  b a n k s . O n  th e  o th e r  h a n d , th o  d is t r ib u t io n  o f  th is  m o rch a n d iso  w ill  
o n a b lo  b u sin ess  m e n  t o  in v e s t  m o r o  lib e r a lly  in  L ib e r t y  b o n d s .

I  h a v e  ju s t  r e tu r n e d  f r o m  a  W e s te rn  t r ip  a n d  co n fe re n ce s  w ith  la rg o  
W e s te rn  m e rch a n ts , a n d  h a v e  h u n d re d s  o f  le tte rs  a n d  te le g ra m s f r o m  m e r 
ch a n ts  in  o v e r y  p a r t  o f  th o  c o u n t r y  p r o te s t in g  tliis  o r d e r  o f  th o  C o u n c il  
o f  N a t io n a l D e fe n s e . T h e  co n se n su s  o f  o p in io n  o f  th o  m e rch a n ts  is t h a t  
th o  o rd e r  w ill  a c c o m p lis h  n o  re a l a d v a n ta g e  t o  th o  w a r  p r o g r a m  o f  th o  
G o v e rn m e n t ,  a n d  w ill ,  o n  th o  o th e r  h a n d , b r in g  a b o u t  a  se r io u s  b u s in e ss  
d is lo c a t io n .  F a cts  a n d  fig u re s  w ill  b e  p re se n te d  t o  th o  G o v o rn m o n t  
su b s ta n t ia t in g  o u r  c la im s .

T lio “ Journal of C o m m erce”  yesterday (July 2 0) stated  
th a t a  p oint m ado b y  W a lte r  S c o tt, V ice-P resident of B u tler  
B roth ers, the biggest jobb ers in tho co u n try , w as th a t ju st  
as A m orica  has b u ilt up  tho m anufacture of dolls to roplaco  
w hat w as form erly  go t from  G erm an y and  A u stria , this 
order com es along w hich w ould  pu t tho now business a lm o st  
ou t o f business and w ould so injure it th a t it m igh t nover 
recover from  it , and G e rm a n y , at tho end of the w ar, w ould  
bo ablo to com o and regain w h at it had lo st. H o w as also 
q u oted  b y  th a t paper as sayin g in p art:

M o s t  o f  th o  g o o d s  fo r  th o  h o l id a y  se a so n  o f  1918 a ro  a lre a d y  m a d o . T o  
p r o d u c e  th o  g i ft  g o o d s  w h ic h  a ro  r o ta ilo d  in  D e c e m b e r  m a n u fa c tu re rs  m u s t  
b e g in  s ix  t o  t w e lv o  m o n th s  in  a d v a n c e ,  a n d  n e a r ly  a ll o f  th o  w o rk  is c o m 
p le te d  b y  A u g .  1.

M o s t  o f  th o  g o o d s  fo r  th o  c o m in g  h o l id a y  se a so n  h a v e  p a sse d  f r o m  th o  
h a n d s  o f  th o  m a n u fa c tu re rs  in to  th o s o  o f  j o b b e r s  a n d  re ta ile rs . I f  p u b lic  
s e n t im e n t  is e d u c a te d  to  c o n d e m n  all g i f t -g iv in g ,  w h a t  sh a ll th e s e  m e r 
c h a n ts  d o  w ith  th o  g o o d s  t h e y  h a v e  o n  h a n d ?

T h e  n eed  o f  a  CU tdow n in  t h o  p r o d u c t io n  o f  g i ft  g o o d s  in  g e n e ra l is b o -  
y o n d  a rg u m o n t . B u t  sh o u ld  n o t  t h o  lin es  b o  d ra w n  t o  d is c o u r a g o  g o o d s  
o f  lu x u r y  n a tu re — e x tr a v a g a n t , n o -u s o fu l, h ig h -p r ic e d  g i f t  g o o d s  in  g e n e ra l 
— ra th e r  th a n  t o  a im  t o  p u t  a n  o n d  t o  a ll C h r is tm a s  g iv in g ?  T h o s o  n o t  in  
th o  t r a d e  w ill h a r d ly  re a lize  w h a t  a  b ig  sh a re  o f  th o  s o -ca lle d  h o l id a y  b u s i
n ess  is in  g o o d s  o f  u se fu l c h a r a c te r ,  C h r is tm a s  b e in g  ta k e n  as a n  o c c a s io n  
t o  g iv e  a  m e m b e r  o f  th o  fa m ily  o r  fr ie n d  s o m o  a r t ic le  w h ic h  th a t  p ro so n  
n e e d s . A  c a m p a ig n  a im e d  a t  a ll g i f t - g v in g  w it h o u t  d is c r im in a t io n  is 
a p t  t o  w o rk  in ju r y  t o  m a n y  c la sses  o f  m o rch a n d iso  n o t  c o m m o n ly  c o n s id 
e re d  as o f  h o l id a y  n a tu ro .

I n  a ll o th e r  e f fo r ts  m a d o  b y  th o  G o v e r n m e n t  t o  r e s tr ic t  p r o d u c t i o n , 
in it ia l  s to p s  h a v e  b e e n  ta k e n  s lo w ly  a n d  th o  in d u s tr ie s  a f fe c t e d  g iv e n  a m p le  
w a rn in g  s o  t h o y  c o u ld  a d ju s t  th e m s e lv e s . I s  it  fa ir  t o  ta k o  d r a s t ic  a c t io n  
fo r  1918  a t tills  la to  s t a g e ?

W h a t o v c r  th o  C o u n c il  o f  N a t io n a l  D e fo n s o  d e c id e s  w il l ,  o f  c o u r s o ,  b o  
ta k e n  as la w  b y  a ll A m e r ic a n s — th o s o  w h o  b u y  t o y s  a t  r e ta il a s  w o ll  as 
th o s e  w h o  m a k o  a n d  a n d  se ll th e m . T h o re fo r o ,  th o  s u g g e s t io n  is m a d o  
t h a t  b e fo r o  fu r th e r  p u b li c it y  is g iv o n  th o  m a t t o r ,  c o n s id e r a t io n  b o  g iv e n  
t o  th o  fo llo w in g  r e c o m m e n d a t io n s :

(a ) T o y s  fo r  c h ild re n  s h o u ld  b o  r e c o g n iz e d  as a  n o e d , n o t  a  lu x u r y — n o t  
f o r  th is  s oa son  a lo n o , b u t  t h r o u g h o u t  th o  w a r .

(b )  D o  n o th in g  fo r  th is  se a so n  th a t  w ill  m a k o  it  im p o s s ib le  fo r  t h o  m a n u 
fa c tu re r s , w h o le sa le rs  a n d  re ta ile rs  o f  A m o r ic a  t o  d is p o s o  o f  th o  o th e r  g i f t  
g o o d s  n o w  a lr e a d y  p r o d u c e d .

( c )  I f  m o ro  d ra s t ic  a c t io n  is r e q u ire d  fo r  th e  fu tu r o , s e r v o  n o t ic e  o n  e v e r y 
b o d y  c o n c e r n e d  im m e d ia te ly  a fte r  n o x t  C h r is tm a s , s o  a ll c a n  a d ju s t  t l i e m -  
so lv e s  t o  t h o  s itu a t io n .

EXPORT LICENSES FOR POSTAGE, RE VE N U E  A N D  
OTHER STAM PS.

POSTMASTERS’ A T T E N T IO N  CALLED  TO REQUEST  
TO N E W SP APE R S CONCERNING A D V E R T IS E 

M E N T S  OF M O V E M E N T  OF SHIPS.
T h o attenticyi of P ostm asters has been called b y  Secre

ta ry  of the N a v y  D an iels to the la tter ’s request to  tho press 
of tho cou n try  n o t to m en tio n , in the advertising or new s  
colu m n s, or otherw ise, the location  or m o vem en t of ships 
in A m erican  w aters. T h e  request w as printed in  our issue  
of Ju ly  13 , page 144 . P ostm astor T h o m a s G . P a tto n  of 
N e w  Y o r k  in a notice to  publishers Ju ly  2 4  say s:
To the Publishers:

T h e  f o l lo w in g  O rd e r  o f  th e  P o s tm a s te r -G e n e r a l ,  r e la t iv e  t o  th e  p u b lic a 
t io n  o f  in fo r m a t io n  c o n c e r n in g  sh ip s  in  A m e r ic a n  w a te rs , is  c o m m u n ic a t e d  
t o  y o u  in  a c c o r d a n c e  w it h  th e  in s tru ct io n s  th e r e in . Y o u  a r e  a d v is e d  t o  
seo  th a t  n o  a d v e r t is e m e n ts  o r  o th e r  m a tte r  o f  th e  c h a r a c t e r  r e fe r re d  t o  is 
p r in te d  in  y o u r  p u b lic a t io n ,  as th e  p re se n ce  o f  s u ch  m a t t e r  w il l  ca u se  th e  
c o p ie s  t o  b e  tr e a te d  as n o n -m a ila b le  u n d e r  th e  E s p io n a g e  L a w .

T H O M A S  G .  P A T T E N .  Postmaster.

O R D E R  O F  T H E  P O S T M A S T E R - G E N E R A L .  
O f f ic e  o f  th e  P o s tm a s te r -G e n e r a l .

Washington, July 2 0  1 9 1 8 .
Instructions to Postmasters:

Y o u r  a t te n t io n  is  c a l le d  t o  th o  f o l lo w in g  s ta te m e n t  o f  t h e  S e cre ta ry  
o f  th o  N a v y ,  p u b lis h e d  in  th e  “ O ff ic ia l  B u lle t in ”  o f  th e  C o m m it te e  o n  
P u b l i c  I n fo r m a t io n  o n  J u ly  6 1918 :
tlTo the Press XTi America:

“ T h e  a p p e a ra n ce  o f  s u b m a rin e s  o n  th o  A t la n t ic  c o a s t  m a k e s  it  im 
p e ra t iv e  th a t  n o  m e n t io n  sh o u ld  b e  m a d e  in  a n y  n e w s p a p e r s , e ith e r  in  
t h o  a d v e r t is in g  o r  n ew s  c o lu m n s , o f  th o  sa ilin g  o r  d e p a r t u r e ,  o r  lo c a t io n ,  
o r  su p p o se d  lo c a t io n  o f  a n y  sh ip  in A m e r ic a n  w a te rs . _

“ T h is  in fo r m a t io n  c o n v e y e d  b y  a d v e r t is in g  is as d a n g e ro u s  as in  th e  
n ow s  c o lu m n s , a n d  I  a m  m a k in g  th is  r o q ifo s t  t o  a ll  th o  n e w s p a p e rs  in  th e  
c o u n t r y  in  th o  a ssu ra n ce  t h a t  t h e y  w il l  c o -o p e r a te  w it h  th e  G o v e rn m e n t  
in  its  e f fo r t  t o  p r e v e n t  a n y  in fo r m a t io n  a b o u t  sh ip s  re a c h in g  su b m a rin e s  
w h ich  m a y  b e  o f f  th e  A m e r ic a n  c o a s t .

J O S E P H  D A N I E L S .
. Secretary of the Navy.”

M y  a t t e n t io n  h a s  b e e n  c a l le d  t o  th o  f a c t  that, t h o  a b o v e  re q u e s t  o f  th e  
S e cre ta ry  o f  th e  N a v y  is b o in g  ig n o re d  b y  a  n u m b e r  o f  p u b lis h e r s , a n d  f r o m  
in fo r m a t io n  re ce iv e d  f r o m  s o v e ra l so u rce s  I  a m  c o n v in c e d  th a t  t h e  p u b lic a 
t io n  o f  th is  c la ss  o f  n ew s  a n d  a d v e r t is e m e n ts  is a c t u a l ly  b e in g  u se d  t o  p r o 
m o t e  th e  ca u se  o f  th o  e n e m ie s  o f  th o  U n ite d  S ta te s  in  th o  p r e s e n t  w a r .  
Y o u  a r o ,  t h e r e fo r e , d ir e c te d  t o  p r o m p t ly  a d v is e  a ll  p u b lish e rs  w ith in  th o  
d o l iv o r y  o f  y o u r  o f f i c e  th a t  th is  D e p a r tm e n t  w il l ,  a f t e r  n o t ic e  o f  th e se  in 
s t r u c t io n s .  r e g a r d  th e  p u b lic a t io n  o f  s u ch  s h ip p in g  n e w s  a s  g iv in g  a id  a n d  
c o m fo r t  t o  t h e  e n e m y  a n d  th a t  s u ch  m a t t e r  is  n o n -m a ila b le  u n d e r  th e  
E s p io n a g e  A c t .

A .  S . B U R L E S O N .
Postmaster-General.

J. II. K IR B Y  A P P O IN T E D  A D M IN IS T R A T O R  OF L U M 
BER I N  E M E R G E N C Y  FLEET CORPORATION.

T h e  a p p o in tm en t o f J . H .  K ir b y  as L u m b er A d m in istra to r  
to  adm in ister a ll activ ities o f the E m erg en cy  F lee t C orp ora
tion  connected  w ith  the production  an d  storage o f lu m b er, 
w as m ade k n ow n  as follow s b y  the E m erg en cy  F lee t C o r
p oration  o n  J u ly  1 5 .

T h o  W a r  T rado B o a rd  announced on  Ju ly  2 0  tho follow ing  
regulations governing tho exportation  o f postago sta m p s, 
rovonuo sta m p s, and othor stam p s of sim ilar character, either 
cancoled or uncanceled , w hich am p lify  tho regulations  
announced M a y  14 1918  (\V. T .  B .  I t . 109 ):

L ico n so s  m a y  b o  g r a n te d  f r e e ly  a u th o r iz in g  th o  e x p o r ta t io n  t o  o n o  o r  
m o r o  co n s ig n o o s , w h o so  n a m e s  n e e d  n o t  b o  s p o c if io d  o n  th o  lic o n s o , o f  a  
s in g lo  p a rce l o r  a n  u n lim ite d  n u m b e r  o f  p a r c e ls  o f  c a n c e le d  o r  u n c a n ce le d  
p o s ta g o  s ta m p s , r o v e n u o  s ta m p s , o r  o th o r  s ta m p s  o f  a  s im ila r  c h a r a c te r .  
S u ch  licon sos  sh a ll b o  v a lid  fo r  a  p e r io d  o f  9 0  d a y s  a n d  fo r  th o  t r a n sm iss io n  
o f  s a id  s ta m p s  b y  re g is te re d  o r  fir s t -c la s s  m a il o n ly .  T h e y  sh a ll n o t  b o  
v a lid  fo r  s h ip m e n ts  t o  p o rso n s  o n  th o  e n e m y  t r a d in g  lis t .

T h o  p a rce l sh a ll b e a r  p la in ly  m a rk e d  o n  th o  w ra p p e r  th e  lic o n so  n u m b o r  
a n d  d e s c r ip t io n  o f  c o n t e n t s  a n d  m u st  b o  a d d ro sso d  t o  th o  co n s ig n o o  in  
ca r o  o f  th o  P o s t a l  C o n s o rs h ip  C o m m it te o  a t  o ith e r  N e w  Y o r k  C i t y ,  N .  Y . ;  
K o y  W e s t ,  F lo r id a ; N e w  O rlo a n s , L o u is ia n a ; S a n  A n t o n io ,  T e x a s ;  S a n  
F r a n c is c o ,  C a lifo rn ia ; S o a tt lo , W a s h in g to n ; o r  H o n o lu lu ,  H a w a ii ;  a n d  t h o  
s l iip in o n t  sh a ll b o  s u b jo c t  t o  s u ch  ru los  a n d  re g u la t io n s  as th o  P o s ta l  C o n s o r 
s h ip  C o m m it to o  m a y  f r o m  t im e  t o  t im e  p r o m u lg a te .  T h o  n a m o  a n d  
a d d re ss  o f  t h o  c o n s ig n o r  m u st  a lso  a p p e a r  o n  th o  w ra p p o r  a n d  th o  p o s t a g o  
m u st b o  fu lly  p re p a id  t o  t h o  c o u n t r y  o f  f in a l d e s t in a t io n .

A P P O IN T M E N T  OF C O M M IT T E E  ON EXPLOSIVES  
A N N O U N C E D  B Y  N A T IO N A L  RESEARCH COUNCIL.  
T h o appoin tm en t o f a com m ittee  on  explosives to survoy  

tho investigations on  explosivos and roport on  tho sam o is 
announced as follow s b y  tho N a tio n a l Itoseacch C ou n cil:

B y  re q u e s t  o f  th o  S e cre ta ry  o f  W a r  a n d  t h o  S o c r o ta r y  o f  th o  N a v y ,  th o  
N a t io n a l  R e se a rch  C o u n c il  h a s  fo rm e d  a  c o m m it t o o  o n  e x p lo s iv e s  in v e s t i 
g a t io n s , c o m p o s e d  o f  L ie u t . -C o l .  • C .  S p iu n n co  J r . ,  O rd n a n c e , N a t io n a l  
A r m y ,  n o m in a te d  b y  t h o  C h io f  o f  O rd n a n ce  o f  th e  A r m y ;  L io u t .-C o m m a n d e r
T .  S . W ilk in s o n , U n ite d  S ta te s  N a v y ,  n o m in a te d  b y  t h o  C h io f  o f  O rd n a n c o ,  
U n ite d  S ta to s  N a v y ;  a n d  M r .  L .  L .  S u m m e rs , r e p re se n t in g  th o  W a r  
In d u s tr ie s  B o a r d , w it h  D r .  C h a r lo s  E .  M u n v o o , D o a n  o f  th o  fa c u lt y  o f  
g r a d u a to  s tu d io s  o f  t h o  G e o rg e  W a s h in g to n  U n iv e rs ity ,  as ch a ir m a n .

T h e  fu n c t io n s  o f  th o  c o m m it t e o  as o f f i c ia l ly  d e f in e d  a ro :
(1 ) T o  s u r v e y  th o  in v e s t ig a tio n s  o n  e x p lo s iv e s  n o w  u n d o r  w a y  a n d  t o  

k e e p  c lo s o ly  in  t o u c h  w ith  th o ir  s u b s e q u e n t  p ro g re ss .
(2 ) T o  g a th e r  a n d  c o m m u n ic a to  t o  th o  p r o p o r  m ilita r y  a n d  n a v a l a u t h o r 

it ie s  a ll in fo rm a tio n  a v a ila b le  in  re g a rd  t o  s u ch  in v e s t ig a tio n s .
(3 ) T o  b r in g  t o  th o  a t te n t io n  o f  th o  p r o p e r  m ilita r y  a n d  n a v a l a u th o r it ie s  

p ro p o s a ls  f o r  su p p le m e n ta r y  in v e s t ig a tio n s  re la tin g  t o  e x p lo s iv o s , a n d  t o  
a rra n g e  fo r  th e  p r o s e c u t io n  o f  s u ch  in v e s t ig a tio n s  b y  t h o  c iv il ia n  b u re a u s  
o f  th o  G o v e r n m e n t ,  b y  in d u s tr ia l c o m p a n ie s ,  a n d  b y  u n iv e rs it ie s  a n d  
e n d o w e d  ro so a rch  in s t itu t io n s .

T h e  o f f i c o  o f  th o  c o m m it t e o  is in  th o  b u ild in g  o f  th e  N a t io n a l  R e se a rch  
C o u n c il  a t 1023 S ix te e n th  S tre e t , W a s h in g to n , D .  C ,

V ic e -P r o s id e n t  P ie z  h a s  a n n o u n c e d  th o  a p p o in t m e n t  o f  J . I I .  K ir b y  as 
L u m b e r  A d m in is t r a to r ,  t o  a d m in is te r  a ll a c t iv it ie s  o f  t h e  E m e r g e n c y  F le e t  
C o r p o r a t io n  c o n n e c t e d  w it h  th o  p r o d u c t io n  a n d  s t o r a g e  o f  lu m b e r .

T h o  n o w  o f f i c e  is  u n d e r  th o  p u rch a s in g  s e c t io n  o f  t h o  s u p p ly  d iv is io n .
M r .  K ir b y  w il l  h a v e  ch a r g e  o f  c a r g o  lu m b e r -s t o r a g e  y a r d s  a n d  is d ir e c t e d  

t o  p la c e  re p re s e n ta t iv e s  in  c h a r g e  o f  s u c h  y a r d s  t o  m a in ta in  p r o p e r  r e c o rd s ,  
r e c e ip ts  a n d  s h ip m e n ts .

H o  w ill  a ls o  a ssu m o  c o n t r o l  o v e r  a ll  lo g g in g  o p e r a t io n s  n o w  u n d e r  
ju r is d ic t io n  o f  th o  d iv is io n  o f  w o o d -s h ip  c o n s t r u c t io n .

T h o  p la c in g  o f  lu m b e r  o r d e r s  w ith  sa w m ills  a n d  c a n c e l la t io n  a n d  tra n s fe r  
o f  th e m  w ill  b e  a n o th e r  p a r t  o f  h is  d u t ie s  as w e ll  as c o n t r o l  o f  th e  d is p o s a l  
o f  o x c cs s  o r  r o jo c t e d  lu m b e r  o w n e d  b y  th o  C o r p o r a t io n .

CREATIO N  OF R E Q U IR E M E N T  SECTION FOR E M E R 
G E N C Y  FLEET CORPORATION.

G eorge M . B rill has been  m ado head  o f a  new  R eq u irem en t  
Section  created for tho E m ergen cy  F lee t C o rp oratio n . D i 
rector-G en eral C harles M .  S ch w ab , in  an n ouncin g its  cre
ation  la st w eek  said :

I t  w ill  1)0 t h e  p u r p o s e  o f  th is  s e c t io n  t o  k e e p  in  t o u c h  w it h  th o  s h ip y a r d s  
a n d  le a rn  f r o m  th e m  in  a  g e n e ra l w a y  th e  a m o u n t  o f  m a te r ia ls ,  su p p lie s  
a n d  e q u ip m e n t  r e q u ir e d  f o r  e x te n s io n s , s o  t h a t  a  p r o p e r  s c h e d u le  m a y  b e  
p la ce d  b e fo r o  th o  W a r  In d u s tr ie s  B o a r d  f o r  s u r v e y ,  a n d . i f  n e ce ssa ry , f o r  
a l lo c a t io n .  I  th in k  y o u  w ill  a p p re c ia te  t h a t  d u r in g  th is  t im o , w h e n  th e  
d e m a n d  f o r  m a n y  m a te r ia ls  is s o  f a r  in  e x ce ss  o f  th e  s u p p ly ,  it  is m o s t  
essen tia l t h a t  a  c le a r in g  h o u se  b e  p r o v id e d  s o  th a t  t h o  n e e d s  o f  d i f fe r e n t  
G o v o rn m o n t  a g e n c io s  m a y  n o t  c o n f l i c t .  ,

T h e  W a r  In d u s tr ie s  B o a r d  co n s t itu te s  s u ch  a  c le a r in g  h o u s e , a n d  it  is 
in  m y  o p in io n  a  v e r y  e sse n tia l in s tru m e n t  in  th o  c o n d u c t  o f  in d u s tr y  u n d e r  
p re se n t  c o n d i t io n s .  _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

U. S. SH IPPIN G  BOARD ALLOTS SHIP TO CARRY  
COFFEE FROM BRAZIL TO N E W  ORLEANS.

In  announcing th a t tho U . S . Shipping B o a rd  had  allotted  
a vessel to  carry coffee from  B razil to  N e w  Orleans the W a r  
T rado B o ard  on  Ju ly  18 said:

T h o  W a r  T r a d e  B o a rd  a n n o u n ce s  in  a  n o w  ru lin g  ( W .  T .  B .  R .  170 ) t h a t  
t h o  U n ite d  S ta to s  S h ip p in g  B o a rd  has  a l lo t t o d  a  v e sse l t o  c a r r y  c o f f e e  f r o m  
B ra z il t o  N e w  O rlo a n s , w h ic h  v esse l w ill  sa il f r o m  B ra z il A u g .  15 t o  2 0 ;  
r a to , S I 70  p e r  b a g .  I m p o r t  licon sos  c o v e r in g  sh ip m e n ts  o f  c o f f e e  t o  b e  
m a d e  o n  th is  v e sse l w ill  b e  a llo t te d  b y  th o  W a r  T r a d o  B a o r d  a m o n g  im 
p o r te r s  o f  r e c o r d  fo r  th o  c a le n d a r  y e a rs  1916 a n d  1 91 7 . C o f f e e  im p o r te r s  
d o s ir in g  t o  a v a il  th e m s e lv e s  o f  s p a ce  o n  th is  v e sse l m u st  n o t i fy  th o  W a r  
T r a d e  B o a r d , B u re a u  o f  I m p o r ts ,  W a s h in g t o n , D .  C . ,  o f  th e ir  r e q u ir e 
m e n ts  o n  o r  b e fo r e  J u ly  2 2  1 9 1 8 .
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FOREIGN H O LD IN G S OF U. S. STEEL CORPORATION.
F oreign  h old in gs o f the co m m on  shares o f the U n ited  

S tates Steel C orp oration  show ed a  furth er slight increase for  
th e quarter ending June 3 0  1 9 1 8 , the to ta l now  held  being  
4 9 1 ,4 6 4  shares, w hich  com pares w ith  4 8 5 ,7 0 6  shares held  
M a r c h  31  1 9 1 8 . T h ere  has also been  a  furth er trifling in
crease in  th e foreign hold ings o f the preferred shares, the  
a m o u n t to June 3 0  1918  being 1 4 9 ,0 3 2  shares, contrasted  
w ith  1 4 0 ,1 9 8  on  M a r c h  31  1 9 1 8 . C om pared  w ith  th e period  
before th e w a r , th e shrinkage in  th e foreign holdings is , of 
course, v ery  strik in g; in the case o f  the co m m on  sto ck , 
w hile the foreign hold ings n ow  are o n ly  4 9 1 ,4 6 4  shares, on  
M a r c h  31 1914  th ey  aggregated  as m u ch  as 1 ,2 8 5 ,6 3 6  shares. 
T h e  foreign hold ings of the preferred a t  1 4 9 ,0 3 2  shares 
June 3 0  com pare w ith  3 1 2 ,3 1 1  on  M a r c h  31  1 91 4 .

B e lo w  w e furnish  a  detailed  sta tem en t o f  tho foreign  
holdings a t various dates since D e c . 31  1 91 5 :
F O R E I G N  H O L D I N G S  O F  S H A R E S  O F  U .  S . S T E E L  C O R P O R A T I O N

June 3 0 Mar. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31
Common Stock— 1 91 8 . 1918 . 1 91 7 . 1 9 1 6 . 191 5 . 1 91 4 .

A f r i c a ________________ 3 0 2 5 23 15 5 2
A lg e r ia _______________ 150 3 4 0
A r g e n t i n a ___________ 54 43 43 3 4 23 8
A u s t r a l i a . .  ________ 3 6 3 0 30 23 3 8 3
A u s tr ia -H u n g a r y  .  . 1 ,7 7 7 4 7 2 4 72 4 7 2 53 2 6 9 0
B e lg iu m _____________ 2 ,6 2 5 2 ,6 2 5 2 ,6 2 5 2 ,6 2 5 2 ,6 3 9 3 ,5 0 9
B e r m u d a ____________ 107 97 97 9 5 95 46
B r a z i l ________________ 4 5 4 3 7 7 7 18
B r it is h  I n d ia ________ 5 0 4 5 38 24 24 17
C a n a d a _____________ 4 6 ,1 7 9 4 3 ,3 1 0 4 1 ,6 3 9 3 1 .6 6 2 3 8 ,0 1 1 5 4 ,2 5 9
C e n tr a l  A m e r ic a ___ 3 1 1 78 2 3 5 3 8 2
C h i l e ............................... 64 6 0 30 18 11 8
C h in a ________________ 8 5 8 5 79 10 13 13
D e n m a r k . . ------------ 2 8 6 16 _____
E n g la n d _____________ 1 7 3 ,7 2 3 1 7 3 .5 3 8 1 7 3 ,0 7 4 1 9 2 ,2 5 0  3 5 5 ,0 8 8 7 1 0 ,6 2 1
F r a n c e _______________ 2 9 ,2 5 5 2 9 ,1 7 0 3 0 ,0 5 9 3 4 ,3 2 8 5 0 ,1 9 3 6 4 ,5 3 7
G e r m a n y ____________ 4 6 7 4 6 7 612 62 8 1.178 2 ,6 6 4
G ib r a l t a r ____________ 100
H o l la n d ______________ 2 2 9 ,4 8 5 2 2 9 ,1 8 5  2 2 9 ,1 8 5 2 3 4 ,3 6 5  2 3 8 ,6 1 7 3 4 2 ,6 4 5
I r e la n d _______________ 19 19 19 9 1 4 1 ,7 3 0 2 ,9 9 1
I t a ly __________________ 281 281 281 27 9 280 146
J a p a n ________________ _____ _____ _____ ______ ______ 5
J a v a _______________ 4 4 _____
M a l t a ________________ 4 0 7 5 75 75 7 5 7 5
M e x i c o _______________ 154 154 154 140 25 0 3 0 0
N o r w a y ______________ 2 0 2 0 20 20 2 0 70

1 3
P o r t u g a l ____________ . _____ _____ 190
R u s s i a _______________ 10
S c o t l a n d ____________ 76 7 5 75 4 8 2 3 ,4 3 5 4 ,2 0 8
S p a in ________________ 4 0 4 3 0 0 30 0 51 0 80 0 1 ,2 2 5
S w e d e n _____________ 104 6 4 64 68 13 1
S w it z e r la n d _________ 1 ,5 8 7 1 ,5 8 7 1 ,4 4 2 1 ,5 1 2 1 ,267 1 ,4 7 0
T u r k e y _____________ _____ _____ ______ 16 16
U ru g u a y  ____________ 10 10 10 ______
W a le s ________________ 3 0 3 0 3 0 4 5 31 5 62 3
W e s t  I n d ie s _________ 4 ,4 6 4 3 ,8 7 5 3 ,6 9 0 1 ,9 5 2 1 ,5 6 8 1 ,8 7 2

T o t a l  ____________ 4 9 1 ,4 6 4 4 8 5 ,7 0 6 4 8 4 ,1 9 0 5 0 2 ,6 3 2  6 9 6 ,6 3 1
Preferred Stock—

A fr ic a ________________ 3 4 9 9 4 4 55
A lg e r ia _______________ 2 5 105 105 7 5
A r g e n t i n a ___________ 15 15 19 24 IS
A u s t r a l ia ____________ 37 3 37 3 37 9 3 7 9 40 3
A u s tr ia -H u n g a r y  -  . 2 ,2 0 3 6 83 683 3 ,6 8 3 3 ,4 8 3
A z o r e s _______________ 120 120 120 120 120
B e lg iu m _____________ 3 1 4 33 4 331 33 9 341
B e r m u d a ____________ 108 108 53 25 2 5
B r a z i l ________________ 8 4 84 84 82 16
B r it is h  I n d ia ________ 3 5 2 35 2 352 3 5 4 119
C a n a d a  ____________ 4 2 ,2 9 6 3 6 ,4 2 0 3 6 ,2 0 1 3 5 ,8 7 6 3 6 ,4 5 3
C e n tr a l  A m e r ic a ___ 6 6 3 3 237
C h i l e ......................... 2 5 23 23 2 3 24
C h in a ________________ 8 5 50 50 50 57
C o lo m b ia ____________ 3 0 3 0 3 0 3 0 30
D e n m a r k ____________ 7 8 7 8 178 140 140
E g y p t ............................
E n g la n d _____________ 38",519 39",424 39",779 50*4 29

40
1 4 7 ,4 5 3

F r a n c o _______________ 2 6 ,0 3 7 2 6 ,0 4 8 2 5 ,7 6 3 2 7 ,8 6 3 3 2 ,5 2 4
G e r m a n y ____________ 3 ,2 6 4 8 76 862 93 5 1.330
G r e e c o _______________ 65 6 5 65 38 3 8
H o lla n d ______________ 2 5 ,2 6 4 2 5 ,2 7 4 2 5 ,2 7 4 2 5 ,3 8 4 2 6 ,4 9 4
I r e la n d _______________ 4 4 0 4 4 0 45 0 82 6 3 ,9 2 9
I t a l y __________________ 2 ,0 2 9 2 ,0 0 9 2 ,0 2 8 2 ,1 8 5 2 ,1 4 8
J a p a n ________________ 61 61 61 61 61
L u x e m b u r g _________ 15 15 15 15 15
M a l t a ________________ 2 4 5 4 0 5 40 5 4 0 5 4 0 5
M e x i c o _______________ 7 7 6 16 16
M o r o c c o ____________ ______
N o r w a y ______________ 2 6 26 26 31 27
P e r u __________________ 6 6 6 6 6
P o r t u g a l ____________ ______ - _____
R u s s ia  _____________ 1 1 7 7 7 33
S c o t l a n d ____________ 2 3 4 2 3 4 2 5 2 73 4 12 ,2 5 6
S e r b i a _______________ 2 2 0 2 2 0 220
S p a in ________________ 9 3 0 8 8 0 88 0 7 1 0 421
S w e d o n _____________ 1 ,1 5 6 1 ,1 5 6 1 ,1 3 6 1 ,1 3 6 1 ,1 3 0
S w itz e r la n d _________ 2 ,8 5 3 2 ,8 5 3 2 ,8 4 8 3 ,0 4 3 2 ,6 9 5
T u r k e y _____________ 100 100 100 100 100
W a le s ________________ 4 9 2 4 24 45 788
W e s t  In d ie s _________ 1 ,5 9 8 1 ,5 7 8 1 ,2 5 9 1 ,9 5 2 863

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

Date—  Shares. Percent.
M a r .  31 1 9 1 4 .............1 ,2 8 5 .6 3 6  2 5 .2 9
J u n e  3 0  1 9 1 4 _______1 ,2 7 4 ,2 4 7  2 5 .0 7
D e c .  31  1 9 1 4 .............1 ,1 9 3 ,0 6 4  2 3 .4 7
M a r .  31 1 9 1 5 .............1 ,1 3 0 ,2 0 9  2 2 .2 3
J u n e  3 0  1 9 1 5 ............ 9 5 7 ,5 8 7  1 8 .8 4
S e p t .  3 0  1 9 1 5 ............  8 2 6 ,8 3 3  1 6 .2 7
D e c .  31  1 9 1 5 ............  6 9 6 ,6 3 1  1 3 .7 0
M a r .  31 1 9 1 6 ............ 6 3 4 ,4 6 9  1 2 .4 8
S e p t .  3 0  1 9 1 6 ............ 5 3 7 .8 0 9  1 0 .5 8
D e c .  31  1 9 1 6 ............  5 0 2 ,6 3 2  9 .8 9
M a r .  31 1 9 1 7 ............  4 9 4 ,3 3 8  9 .7 2
J u n o  3 0  1 9 1 7 ............ 4 8 1 ,3 4 2  9 .4 5
S e p t .  3 0  1 9 1 7 ______  4 7 7 ,1 0 9  9 .3 9
D e c .  31 1 9 1 7 ............  4 8 4 ,1 9 0  9 .5 2
M a r .  31 1 9 1 8______  4 8 5 ,7 0 6  9 .5 6
J u n o  3 0  1 9 1 8 ............ 4 9 1 ,4 6 4  9 .6 6

Date—  
M a r .  31 
J u n o  3 0  
D e c .  31 
M a r .  31 
J u n o  3 0  
S e p t .  3 0  
D e c .  31 
M a r .  31 
S e p t .  3 0  
D e c .  31 
M a r .  31 
J u n o  3 0  
S e p t .  3 0  
D e c .  31 
M a r .  31 
J u n o  30

58  
7 5  
11 

4 8 4  
2 ,0 8 6

" ' 6 9 7  
21 
31 
81 

3 4 ,6 7 3  
146 

12
4 2

4 0  
140 

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

3 ,2 5 2  
3 8  

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

81

' " 4 0 5  
2 3 5  

7 
2 7  

5
12 0

43  
1 3 ,7 4 7

22 0  
4 3 2  

1 ,1 3 7  
2 ,6 1 7  

100 
1 .0 6 8  

8 7 4

3 0 9 ,4 5 7
PREFERRED.

Shares. PerCent.
1 9 1 4 ............  3 1 2 ,3 1 1
1 9 1 4 ............  3 1 2 ,8 3 2
1 9 1 4  . 3 0 9 ,4 5 7
1 9 1 5  . 3 0 8 ,0 0 5
1 0 1 5 ............ 3 0 3 ,0 7 0
1 9 1 5 ............  2 9 7 ,6 9 1
1 9 1 5  . 2 7 4 ,5 8 8
1 9 1 6  _ 2 6 2 ,0 9 1
1 9 1 6 ............ 1 7 1 ,0 9 6
1 9 1 6  . 1 5 6 ,4 1 2
1 9 1 7  . 1 5 1 ,7 5 7
1 9 1 7 ............  1 4 2 ,2 2 6
1 9 1 7______  1 4 0 ,0 3 9
1 9 1 7  _ 1 4 0 ,0 7 7
1 9 1 8  . 1 4 0 ,1 9 8
1 9 1 8 ............  1 4 9 ,0 3 2

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

ST AT E  F IN A N C E S .

rem aining 2 8  States the oxcess o f rovonuos over expenditures  
am ou n ted  to 8 2 0 ,3 3 2 ,4 9 7 , or 51 cents per ca p ita . T a k in g  
the entiro 4 8  S tates as a w hole, the oxcess o f rovenues over  
expenditures w as 8 5 ,4 2 1 ,5 1 3 , or 5  cents por ca pita .

T h ese and other im p ortan t facts are brou gh t o u t in  a re
port entitled  “ F inan cial S tatistics of S tates: 1 9 1 7 ,”  soon to  
bo issued b y  D irector S a m . L . R ogers, o f tho B uroau  of tho  
C en su s, D e p a rtm en t of C o m m erce . T h is roport, w hich w as  
com piled  under the direction of M r . S tark e M .  G ro g a n , 
chief statistician  for statistics of S tates and cities, gives d o- 
tailod d ata  in  respect to tho revonuos and  expenditures, tho  
assessm ents, the taxos and the indebtedness and  assets of 
each o f the 4 8  S tates o f tho U n io n .

Revenues.
T h e  a g g re g a to  ro v o n u e s  o f  a ll  th o  S ta te s  d u r in g  t h o  y e a r  w o re  $ 5 2 2 ,9 2 4 ,

7 3 3 ; th o  a g g re g a te  e x p e n d itu re s  fo r  cu rre n t  g o v e r n m e n ta l  c o s t s ,  In c lu d in g  
in te re s t , $ 4 4 9 ,5 9 2 ,3 7 3 ; a n d  th o  a g g re g a to  o u t la y s  f o r  p e r m a n e n t  Im p r o v e 
m e n ts  $ 6 7 ,9 1 0 ,8 4 7 .

O f  th e  to ta l  ro v e n u e s , $ 4 0 9 ,8 6 4 ,8 9 8 , o r  m o r o  th a n  t h r e o -fo u r th s ,  r e p r e 
s e n te d  r e co lp ts  fr o m  th o  v a r io u s  k in d s  o f  ta x e s . A b o u t  4 5 %  o f  th is  a m o u n t ,  
$ 1 8 2 ,7 4 0 ,1 4 6 , w a s  d e r iv e d  f r o m  th o  g o n era i p r o p o r t y  ta x ,  m a d e  u p  o f  ta x e s  
o n  rea l e s ta te  .and p e rso n a l p r o p o r t y .  O f  th o  re m a in d e r , th o  la rg o st  I to m , 
$ 9 4 ,8 0 7 ,8 8 0 , w a s  c o n t r ib u te d  b y  sp e c ia l  p r o p o r t y ;  $ 1 3 ,3 8 7 ,2 3 9  c a m o  f r o m  
o th e r  sp o c la l ta x o s ; $ 9 0 ,9 2 7 ,4 1 6  w a s ra iso d  f r o m  b u s in e ss  ta x e s  o th o r  th a n  
o n  th o  l iq u o r  t r a ff ic ;  $ 2 2 ,4 3 9 ,9 4 1  c a m o  fr o m  th o  l iq u o r  t r a ff ic ;  $ 2 3 ,8 3 0 ,3 2 0  
w a s  d e r iv e d  f r o m  lic o n se  ta x o s  o th o r  th a n  b u s in e ss , a n d  $ 2 ,1 7 1 ,8 9 7  w a s  r o -  
c e iv o d  f r o m  p o ll  ta x o s .

T h o  la rg o st  s o u rco s  o f  r o v e n u o  o u ts id o  o f  ta x o s  a re  fo u n d  in  th o  e a rn in g s  
o f  g e n e ra l d e p a rtm e n ts  a n d  in  in te re s t . T h o  e a rn in g s  o f  g o n e ra i d e p a r t 
m e n ts  a ro  m a d o  u p  o f  r e c e ip ts  fr o m  fe e s , ch a r g e s , m in o r  sa le s , & c . ,  b y  th o  
v a r io u s  d e p a r tm e n ts  a n d  o f f ic e s  o f  th o  S ta te  g o v e r n m e n ts  o x c lu s iv o  o f  
th o  p u b lic  s e r v ic o  e n te rp r ise s . T h e se  y io ld o d  d u r in g  th o  f is ca l  y e a r  1917 
$ 6 2 ,5 3 1 ,7 8 1  in  r o v e n u e s . R e c e ip ts  f r o m  in to ro s t  o n  c u r r e n t  d e p o s it s  a n d  
o n  th o  v a r io u s  S ta te  fu n d s  a m o u n te d  t o  $ 2 5 ,3 9 4 ,7 1 4 . O th e r  s o u rce s  o f  
r e v o n u o — sp e c ia l  a ssessm en ts  a n d  sp o c ia l  ch a rg e s  fo r  o u t la y s ,  f in e s , f o r 
fe its  a n d  o s ch o a ts , s u b v e n t io n s  a n d  g ra n ts  fr o m  th o  F o d o ra l G o v e r n m e n t ,  
d o n a t io n s ;  p o n s io n  a sse ssm e n ts , h ig h w a y  p r iv ile g e s , r e n ts , a n d  e a rn in g s  o f  
p u b lic  s e r v ic o  e n te rp r ise s— y ie ld e d  a  t o t a l  o f  $ 2 5 ,1 3 3 ,3 4 0 .

F o r  a ll th o  S ta te s  ta k o n  as a  g r o u p , th o  p e r  c a p it a  r e c o ip ts  fro n t  p r o p e r t y  
ta x o s  w e ro  $2  7 3 ; f r o m  o th e r  ta x e s , $1 3 0 ; f r o m  e a rn in g s  o f  g o n e ra i d e p a r t 
m e n ts ,  61 co n ts ; a n d  f r o m  a ll o th o r  s o u rco s  c o m b in e d ,  50  c o n ts .

T h o  h ig h e s t  p o r  c a p it a  p r o p e r t y  ta x o s , $ 8  0 6 , a ro  s h o w n  fo r  N e v a d a ;  
a n d  th o  lo w e s t , 71 c o n ts ,  f o r  D e la w a ro .

• Expenditures.
T h o  e x p o n d itu ro s  d u r in g  t h o  y e a r  fo r  g o v e r n m e n ta l  c o s t s ,  w h ic h  a g g r e 

g a te d  $ 5 1 7 ,5 0 3 ,2 2 0 , w e ro  in  th o  o rd e r  o f  th o ir  im p o r ta n c e :  F o r  o x p e n so s  o f  
g e n e ra l d e p a r tm e n ts , $ 4 2 6 ,3 2 9 ,4 3 2 ; f o r  o u t la y s ,  $ 6 7 ,9 1 0 ,8 4 7 ; f o r  in to ro s t , 
$ 2 1 ,1 5 3 ,0 6 1 ; f o r  e x p o n se s  o f  p u b lic  s e r v ic o  e n te rp r ise s  (ra ilr o a d s , t o ll  
b r id g e s , fe rr ie s , ca n a ls , d o c k s  a n d  w h a r v e s , & c . ,  m a in ta in e d  b y  13 S ta te s  
o n l y ) ,  $ 2 ,1 0 9 ,8 8 0 . E x p e n s e s  o f  g o n era i d e p a r tm e n ts  c o m p r is e d  p a y n io n ts  
fo r  e d u c a t io n  (s ch o o ls  a n d  l ib ra r ie s ), S 1 6 1 ,2 9 2 ,9 5 1 ; f o r  c h a r it ie s , h o s p ita ls  
a n d  c o r r e c t io n s ,  $ 1 0 3 ,4 3 3 ,7 6 2 ; f o r  “ g o n e ra i g o v e r n m e n t ”  ( le g is la t iv e , 
e x e c u t iv e  a n d  ju d ic ia l  b r a n c h e s ) ,  $ 4 5 ,4 1 4 ,1 8 3 ; f o r  p r o t e c t io n  t o  p e rso n  a n d  
p r o p e r t y  (p o lic o  a n d  f ir e  d e p a r tm e n ts , m ilit ia  a n d  a rm o r ie s , r e g u la t io n  o f  
c o r p o r a t io n s ,  p r o fe s s io n a l o c c u p a t io n s ,  la b o r ,  l iq u o r  t r a f f i c ,  sa lo  o f  c e r ta in  
c o m m o d it ie s  a n d  w e ig h ts  a n d  m e a su re s , p r o t e c t io n  o f  f is h  a n d  g a m o ,& c . ) ,  
$ 3 0 ,2 9 7 ,5 9 5 ; f o r  h ig h w a y s , $ 3 3 ,6 3 0 ,7 7 7 ; fo r  g o n e ra i a n d  m is c e lla n e o u s  
ite m s , in c lu d in g  p e n s io n s  a n d  g r a tu it io s , $ 2 0 ,9 1 2 ,9 0 3 ; f o r  d o v o lo p m e n t  a n d  
c o n s e r v a t io n  o f  n a tu ra l r e so u rce s , $ 1 8 ,9 8 8 ,9 7 6 ; f o r  c o n s e r v a t io n  o f  h o a lth , 
a n d  s a n ita t io n ,  $ 1 1 ,2 5 6 ,8 9 8 , a n d  fo r  e d u c a t io n a l a n d  g e n e ra l r e c re a t io n , 
p a r k s  a n d  r e s e rv a t io n s  a n d  m o n u m o n ts , $ 1 ,0 9 1 ,3 8 7 .

T h o  a v e ra g e  p e r  c a p it a  o x p e n d itu ro s  fo r  a ll g o v e r n m e n ta l  c o s t s ,  in c lu d in g  
in te re s t  a n d  o u t la y s ,  in  th o  4 8  S ta to s  w o ro  $ 5  0 8 .  T h o  h ig h o s t  f ig u r o  
s h o w n  u n d o r  th is  h o a d  fo r  a n y  o n o  S ta to , S l l  2 4 ,  is  th a t  fo r  A r iz o n a , a n d  
t h e  lo w o s t , $ 2  0 5 , f o r  N o r t h  C a ro lin a . T h o  a v o r a g o  p o r  c a p it a  e x p e n d i
tu re s  f o r  a ll g o v e r n m e n ta l  c o s t s ,  in c lu d in g  In torost b u t  e x c lu d in g  o u t la y s ,  
w a s  $4  4 2 . T h o  h ig h o st  f ig u ro  a p p e a r in g  u n d e r  th is  h o a d  fo r  a n y  S ta to  
is th a t  fo r  N o v a d a ,  $ 1 0  6 9 , a n d  th o  lo w e s t  is s h o w n  fo r  S o u th  C a ro l in a ,  
$1 8 6 .

T h a t  th o  c o s t  o f  m a in ta in in g  th e  S ta te  g o v e r n m e n ts  im p o s e s  a  r e la t iv e ly  
l ig h t  b u rd o n  o n  th o  s h o u ld e rs  o f  th o  ta x p a y e r s  is b r o u g h t  o u t  c lo a r ly  b y  a 
c o m p a r is o n  o f  S ta te  a n d  m u n ic ip a l  ta x a t io n  a n d  g o v e r n m e n ta l  c o s t s .  F o r  
th o  2 1 9  A m e r ic a n  c it ie s  o f  o v e r  3 0 ,0 0 0  p o p u la t io n ,  th o  a v o r a g o  p o r  c a p ita  
e x p e n d itu re s  fo r  a ll g o v e r n m e n ta l  c o s t s ,  in c lu d in g  in te re s t  a n d  o u t la y s ,  
d u r in g  th o  fis ca l y e a r  1917 a m o u n te d  t o  $3 3  3 1 ; th o  c o r re s p o n d in g  f ig u ro  
f o r  th e  S ta te s  is  b u t  $ 5  0 8 . F o r  th o  c it ie s  th e  a v e r a g e  p o r  c a p it a  e x p e n d i
tu re s  fo r  a ll g o v e r n m e n ta l  c o s t s ,  in c lu d in g  in te re s t  b u t  e x c lu d in g  o u t la y s ,  
w e ro  $ 2 4  7 0 ; f o r  th o  S ta te s , $4  4 2 . F o r  th o  c it io s  th o  a v o r a g o  p e r  c a p ita  
re c e ip ts  f r o m  p r o p o r t y  ta x e s  w e re  $ 2 0  4 8 ; f o r  th o  S ta te s . $2  7 3 .

F o r  th e  48  S ta te s  ta k e n  t o g o th e r , th o  ro v o n u o s  e x c e e d e d  th o  p a y m e n ts  
fo r  g o v e r n m e n ta l  c o s t s ,  in c lu d in g  in te re s t  a n d  o u t la y s ,  b y  $ 5 ,4 2 1 ,5 1 3 ; a n d  
th o  r o v o n u e s  e x c e e d e d  th o  cu rre n t  o x p e n so s  a n d  in to ro s t  b y  $ 7 3 ,3 3 2 ,3 6 0 , 
a n  a m o u n t  c o n s id e r a b ly  in  oxcess  o f  th o  to ta l  o u t la y s ,  w h ic h  a g g r e g a te d  
S 6 7 .9 1 0 .8 4 7 . I n  o th e r  w o r d s ,  th e  S ta te s , ta k o n  as a  g r o u p , p a id  f r o m  th e ir  
re v e n u e s  a ll th e ir  cu rro n t  e x p e n se s , in te re s t  a n d  o u t la y s ,  a n d  e ith e r  ro d u c o d  
th e ir  in d e b te d n e s s  o r  in cre a se d  th e ir  ca sh  b a la n ce s .

States in Which Revenues Exceeded Expenses.
In  a ll b u t  5 o f  th o  S ta to s  th o  r o v o n u o  ro c e ip ts  o x c o o d o d  th o  p a y m e n ts  fo r  

cu rre n t  g o v e r n m e n ta l  o x p e n so s  a n d  in te re s t , a n d  in  2 8  th o  ro v o n u o s  e x 
c e e d e d  th o  to ta l  e x p e n d itu re s  fo r  g o v e r n m e n ta l  c o s t s ,  in c lu d in g  in te re s t  
a n d  o u t la y s .  T h e s e  2 8  S ta te s  w o ro  N o w  H a m p s h ire , M a s s a c h u s e t ts , 
C o n n e c t ic u t ,  N o w  J e r s e y , P e n n s y lv a n ia , In d ia n a , W is c o n s in ,  M in n e s o t a ,  
N o r t h  D a k o t a ,  S o u th  D a k o t a ,  N e b r a s k a , K a n s a s , D e la w a r e ,  V irg in ia , 
W e s t  V ir g in ia , N o r t h  C a ro lin a , G e o rg ia ,  L o u is ia n a , O k la h o m a , T e x a s ,  
M o n t a n a ,  W y o m in g ,  C o lo r a d o ,  A r iz o n a , U ta h , N o v a d a ,  W a s h in g to n  
a n d  O re g o n . T h e  g re a te s t  e x ce ss , S 3 .9 9 0 .1 4 8 , w a s s h o w n  b y  T e x a s .  O th o r  
S ta te s  in  w h ic h  th o  e x ce ss  w a s m o ro  th a n  $ 1 ,0 0 0 ,0 0 0  w e ro  C o n n e c t ic u t ,  w ith  
$ 3 ,7 0 0 ,5 7 3 ; M in n e s o t a ,  $ 2 ,5 9 2 ,0 7 3 ; O k la h o m a , S 2 ,1 1 0 ,9 7 7 ; M o n t a n a ,  $ 2 , 
1 0 6 ,9 5 3 ; N o w  J o r s e y , $ 2 ,0 3 3 ,5 2 4 ; P e n n s y lv a n ia , $ 1 ,8 8 4 ,6 7 6 ; a n d  I n d ia n a , 
$ 1 ,5 3 5 ,3 4 4 . T h e  g re a te s t  p e r  c a p ita  o x ce ss  o f  o x p o n d itu re s  o v e r  r o v o n u e s , 
S I 3 3 , a p p e a rs  fo r  M a r y la n d ; th e  n e x t  h ig h o s t , $1 12 , f o r  N o w  Y o r k ,  a n d  
t h o  th ird  h ig h e s t , $ 0  6 6 , f o r  V e r m o n t .

U  In  2 0  of the"48][States o f tho U n io n  tlio oxcoss of expendi
tures for govern m en tal co sts , including intorost and ou tlays  
for perm anent im p ro vem en ts, over rovonuos d in in g the fiscal 
year 1917 w as § 2 0 ,9 1 0 ,9 8 4 , or 41  cents per ca p ita . In  tho

Good Roads.
T h o  to t a l  o u t la y s  fo r  p e rm a n e n t  im p ro v o m o n ts  a g g r e g a te d  $ 6 7 ,9 3 6 ,1 0 5 . 

O f  th is  a m o u n t  $ 1 9 ,8 5 0 ,2 6 9 , o r  a b o u t  3 0 % ,  w a s  sp o ilt  f o r  th o  c o n s t r u c t io n  
o f  n o w  r o a d s  a n d  th o  p e rm a n e n t  I m p r o v e m e n t— s u c h  a s  m a c a d a m iz in g  o r  
p a v in g — o f  o x is t in g  o n e s . I n  a d d it io n ,  S 1 5 .5 9 9 .0 2 9  w a s  a p p o r t io n e d  b y
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th e  S ta te s  t o  th o ir  c o u n t ie s ,  m u n ic ip a lit ie s  a n d  o th e r  m in o r  c iv i l  d iv is io n s  
fo r  u so  in  th e  c o n s t r u c t io n ,  im p r o v e m e n t  a n d  m a in te n a n c e  o f  r o a d s ; a n d  a  
c o n s id e r a b le  p o r t io n  o f  th is  s u m  w a s  e m p lo y e d  in  c o n s t r u c t io n  a n d  p e r m a 
n e n t  im p r o v e m e n t .  T h o  g re a te s t  o u t la y s  fo r  r o a d s  b y  in d iv id u a l  S t a t e s  
w o ro  r e p o r t e d  fo r  N o w  Y o r k ,  $ 5 ,3 7 4 ,4 7 0 ; W a s h in g to n , $ 2 ,4 1 9 ,0 4 9 ; a n d  
P e n n s y lv a n ia ,  $ 2 ,1 1 0 ,3 0 9 . T h e  g re a te s t  p e r  c a p it a  e x p e n d itu r e  f o r  c o n 
s t r u c t io n  a n d  p e rm a n e n t  im p ro v e m e n t  o f  r o a d s ,  h o w e v e r ,  $1 9 1 ,  w a s  m a d e  
b y  U ta h . O n ly  19 S ta te s  o x p e n d e d  m o n e y  d ir e c t ly  o n  th e  c o n s t r u c t io n  
a n d  im p r o v e m e n t  o f  r o a d s  d u r in g  th e  f is c a l  y e a r ,  b u t  a  n u m b e r  o f  th e  o t h e r  
S ta te s  a p p o r t io n e d  su m s  t o  c o u n t ie s ,  m u n ic ip a lit ie s , & c . ,  w h ic h  w e re  s p e n t  
in  th o  c o n s t r u c t io n  a n d  im p r o v e m e n t  o f  r o a d s . F o u r te e n  S ta te s , h o w e v e r ,  
r e p o r t e d  n e ith e r  o u t la y s  n o r  a p p o r t io n m e n ts  f o r  th is  p u r p o s e .

Civil Service Commissions.
T o n  S ta te s — M a s s a c h u s e t ts , C o n n e c t ic u t  ,N e w  Y o r k ,  N o w  J e r s e y ,  

O h io , I l l in o is , W is c o n s in ,  K a n s a s , C o lo r a d o  a n d  C a lifo rn ia — m a in ta in  c iv i l  
s e r v ic e  c o m m is s io n s . T h e  e x p e n d itu re s  in  th e  10 S ta te s  f o r  th e  s u p p o r t  
o f  th e so  c o m m is s io n s  a g g r e g a te d  $ 3 4 5 ,5 1 6 ; a n d  th e  g r e a te s t  e x p e n d it u r e  
m a d o  fo r  th is  p u r p o s e  b y  a n y  o n e  S ta te , $ 7 2 ,3 9 2 , w a s  r e p o r t e d  f o r  N o w  
Y o r k .

Indebtedness.
T h o  n o t  in d e b te d n e s s  ( fu n d e d  a n d  f lo a t in g  d e b t  loss a ssets  o f  g e n e r a 1 

s in k in g  fu n d s )  f o r  th o  4 8  S ta te s  a g g re g a te d  $ 5 0 1 ,9 4 3 ,3 8 6 , o r  $ 4  9 3  p e r  c a p 
i ta .  T h o  n e t  in d e b te d n e s s  o f  N o w  Y o r k  a lo n e , $ 1 8 8 ,3 2 2 ,5 1 4 , r e p r e s e n te d  
3 8 %  o f  th e  t o t a l ,  a n d  w as fa r  g re a te r  th a n  th a t  o f  a n y  o t h e r  S t a t e .  E lo v o n  
S ta te s  h a d  a  p e r  c a p it a  n e t  d e b t  o f  less th a n  $ 1 , th a t  fo r  N e w  J e r s e y  b e in g  
o n ly  4  c e n t s ,  a n d  th a t  fo r  P e n n s y lv a n ia  o n ly  6  c e n ts .

T h o  n o t  in cre a so  in  in d e b te d n e s s  d u r in g  th o  f is c a l  y e a r  f o r  a ll th o  S ta te s  
c o m b in e d  w a s  $ 2 2 ,7 9 9 ,0 0 5 . F if te e n  S ta te s  in c re a se d  th e ir  n o t  d e b t  d u r in g  
th o  y e a r ,  21 d e cre a se d  it  a n d  in  th e  r e m a in in g  12 th c r o  w a s  n o  c h a n g e  
T h o  g re a te s t  in cre a se , $ 1 9 ,7 0 9 ,4 3 6 , w a s  r e p o r te d  fo r  N o w  Y o r k .  O n ly  2 
o th e r  S ta te s  in c re a se d  th e ir  n e t  d e b t  b y  m o r o  th a n  $ 1 ,0 0 0 ,0 0 0  e a c h .

Value of Public Properties.
T h o  t o t a l  v a lu e  o f  a ll p e r in a n o n t  p u b lic  p r o p e r t ie s  h e ld  b y  t h e  S ta te s  

e x c e p t  th o s e  in  fu n d s  a n d  in v e s tm e n ts , a m o u n t e d  a t  th o  c lo s e  o f  th o  fis c a l  
y e a r  t o  $ 9 6 2 ,3 8 6 ,2 8 6 . T h o  b u lk  o f  th is  a m o u n t ,  $ 8 9 4 ,7 6 8 ,2 4 5  r e p r e 
s e n te d  th e  v a lu e  o f  la n d , b u ild in g s  a n d  e q u ip m e n t  o f  g e n e ra l d e p a r tm e n ts ;  
a n d  th o  re m a in d e r , $ 6 7 ,6 1 8 ,0 4 1 , th o  v a lu o  o f  la n d , b u ild in g s  a n d  e q u ip 
m e n t  o f  p u b lic  s e rv ice  e n te rp r ise s . T h e  la tte r  p r o p e r t ie s  a re  p r o d u c t iv e ,  
w ld lo  th o  fo r m e r  a re  p r a c t ic a l ly  n o n p r o d u c t iv e .  T h o  g re a te s t  s in g le  it e m  
^ “ *h e . Va, 1U°..0 f  SCh° o1 P r o i)e r ty .  3 2 1 1 ,7 1 9 ,5 2 0 ; th o  n e x t  g r e a t e s t ,  
$ 1 7 0 ,4 1 3 ,1 1 8 , is  f o r  g o n cra l  g o v e r n m e n t ” ; a n d  th o  th ir d  a n d  f o u r th  ite m s  
in  p o in t  o f  s lz o  are  $ 1 8 3 ,5 7 1 ,9 3 2  f o r  h o s p ita ls  f o r  th o  in sa n e , a n d  $ 1 1 8  542 
9 5 4  f o r  c o r r e c t io n a l  in s t itu t io n s .

Legislative and Executive Organizations.
T h o  r e p o r t  c lo s o s  w ith  s o m e  in te re s t in g  d a ta  p e r ta in in g  t o  t h e  te rm s  o f  

o f f i c o  a n d  sa la r ie s  o f  m e m b e rs  o f  S ta te  le g is la tu re s  a n d  th o  p r in c ip a l  o x o c u -  
t iv o  o f f ic ia ls  o f  th o  se v e ra l S ta te s , t o g e th e r  w ith  th e  n u m b e r  o f  m e m b e r s  o f  
th o  le g is la t iv e  b o d io s .

A t  th is  t im e , w h e n  o n e  a m e n d m e n t  t o  th e  c o n s t it u t io n  o f  t h e  U n ite d  
S ta to s  is  n o w  u p  fo r  c o n s id e r a t io n  o f  th o  S ta te  le g is la tu re s , a n d  C o n g r o ss  is  
c o n s id e r in g  th e  s u b m iss io n  o f  a n o th e r ,  o n e  ite m  o f  in fo r m a t io n  c o n ta in e d  
in  th is  d is cu s s io n  is  o f  s p e c ia l in to re s t . T h is  Is a  s ta te m e n t  s h o w in g  th e  
y e a rs  in  w h ic h  th e  re g u la r  sess ion s  o f  th e  s e v o ra l S ta te  le g is la tu re s  a ro  h o ld  
F o r t y -o n o  S ta to s  h a v o  b ie n n ia l se ss io n s , 3 6  o f  th e m  b e in g  h e ld  in  th e  o d d -  
n u m b o re d  y e a rs  a n d  5  in  th e  e v e n -n u m b e r e d  y e a rs . S ix  S ta te s  h a v e  a n n u a l 
sa ssion s , a n d  In A la b a m a  th e  le g is la tu re  m e e ts  q u a d r e n n ia lly  th e  n e x t  
m e e t in g  t o  o c c u r  in  1 9 1 9 .

I n  o n ly  o n e  S ta te , M a s s a c h u s e t ts , is  th e  te rm  o f  o f f i c e  o f  th e  G o v e r n o r  
l im ite d  t o  o n e  y e a r ,  a n d  in  o n ly  o n e  S ta te , N o w  J e r s e y , d o e s  t h e  te r m  o f  
c h ie f  e x e c u t iv e  c o v e r  a  p o r io d  o f  th re e  y e a r s . I n  2 4  S ta te s  th e  o f f ic ia l  
t e rm  o f  G o v e r n o r  c o v e r s  a  p o r io d  o f  t w o  y e a r s , a n d  in  2 2  It e x t e n d s  o v e r  a  
p o r io d  o f  4  y e a r s . T h e  h ig h e s t  s a la ry  p a id  t o  a  G o v e r n o r  is  $ 1 2  nnn in  
I ll in o is ; a n d  th o  lo w e s t , $ 2 ,5 0 0 , in  N e b r a s k a . 3 1 2 ,0 0 0 , in

T h o  r e p o r t  s h o w s  th a t  3 5  S ta te s  h a v e  L io u to n a n t  G o v e r n o r s  w h o  s u c 
c e e d  t o  th o  g o v e r n o r s h ip  in  ca se  o f  v a c a n c y .  F o r  th o  r e m a in in g  13 S ta te s  
th o  r e p o r t  g iv e s  th e  p r o v is io n s  f o r  su cce s s io n  in  c a s e  o f  v a c a n c y  in  th e  G o v 
e r n o r ’s  o f f i c o .

T h o  R e g is t r a r ’s  o f f ic e s  in  N e w  Y o r k  a n d  R o c k la n d  C o u n t ie s  h a v e  ta k e n  
th e  m a tte r  in  h a n d , a n d  th e re  is  n o  re a s o n  w h y  a  g o o d  t it le  c a n n o t  b e  

re g is te re d  w ith in  t h ir t y  d a y s .  T h e  f ir s t  t it le  re g is te re d  in  R o c k la n d  C o u n t y  
w a s  b y  H e n r y  v o n  L .  M e y e r ,  c o v e r in g  a  1 2 2 -a cre  fa r m , w it l i  f o u r  c h a in s  o f  
t it lo  a n d  f i f t y -t h r e o  p a r t ie s  in te re s te d , a t  a  c o s t  o f  $ 1 2 0 . F iv e  m o r e  t it le s  
a re  u n d e r  w a y  in  N e w  Y o r k  C i t y ,  t w o  in  R o c k la n d  C o u n t y ,  a n d  o n e  in  
N a s s a u . T h e  o u t lo o k  f o r  t h o  n e w  T o r r e n s  L a w  is  v e r y  b r ig h t .

W e  published in these co lu m n s on  A p ril 20  last an  article  
b y  E dw ard  P olak , R egistrar o f  B ro n x  C o u n ty , w ho has been  
a c tiv ely  interested in the “ T orren s”  system  for m a n y  years, 
concerning the law  in general an d  the changes m ade b y  the  
Legislature this y ear.

“ TORRENS” L A N D  T ITLE REGISTRATION L A W  I N  
N E W  YORK F O U N D  WORKABLE.

In  spoaking recen tly  o f  the w orking of the “ T orren s”  land  
title registration law , w hich w as am ended  b y  tho N e w  Y o r k  
Legislature this yoar so as to strengthen and exten d  its  
operation in this S ta te , John J . H o p p er, ox-R egistrar o f  
N e w  Y o r k  C o u n ty  and  T reasurer of the T orrens T itlo  
L eagu e , said:

T h e  n o w  la w  h a s  h a r d ly  h a d  t im e  t o  sh o w  its  p a ce s  a s  y e t ,  b u t  w e  ca n  
t r u t h fu lly  s a y  t h a t  i t  d o e s  n o t  c o m e  u n d e r  th o  l is t  o f  th o s o  la w s  c h a r a c 
te r  z e d  b y  J u d g e  D a v is  o f  th e  M a s s a c h u s e t ts  L a n d  C o u r t  a s  “ A n  A c t  th a t  
w in  n e ith e r  w <flk  in  p r a c t ic e ,  n o r  o v e n  b e g in .”  W o  a t  le a s t  h a v e  b e g u n  

D u r in g  o u r  c a m p a ig n , w h o n  o u r  o p p o n e n t s  w e re  c la im in g  t h a t  th o  la w  
n e e d e d  n o  a m e n d in g , b u t  w a s  a ll r ig h t  a s  i t  w a s , w e  a s k e d  t h e m  5 th e y  
r e a l ly  t h o u g h t  th a t  w h y  t h e y  d id  n o t  r e g is te r  s o m e  t it le s  u n d e r  i t  a n d  
p r o v e  th e ir  t h e o r y  b y  a  l it t le  p r a c t ic e .  N o t  a  s in g le  t it lo  w a s  re g is te re d  
h o w e v e r ,  s o  w h o n  w e  g o t  o u r  a m e n d m e n t  I  th o u g h t  i t  w a s  u p  t o  m e  to  
a c t  u n d o r  i t .  v

A s  s o o n  as p o s s ib lo  I  o r d e r e d  a  s u r v e y  o f  t w o  o f  m y  o w n  lo t s  t o  b o  mado 
A s  I  o x p o c t e d ,  w o  h a d  to  in c u r  th re o  o r  fo u r  d o lla rs  e x tra  d is b u rs e m e n ts  in  
s e t t lin g  fo r m s  a n d  p r o c e d u r e  In th o  f ir s t  c a s e , w h ic h  a ls o  c a u s e d  d o la v s  
b u t  th a so  w il l  n o t  o c c u r  in  o t h e r  t it la s . a  d 0  a y  ’

$ 6 T0 0 0  waCs l 6 ri y24diSbU rSem ent3 ° fflC la l f e “  ° “  p r o p c r t y  « « « e d  a t  
T h o  p e t i t io n  w a s  f i le d  o n  M a y  2 3  1 9 1 8 . R e tu r n  d a y  s e t  f o r  J u n e  21  1 0 1 8  

J u d g m e n t  e n te r e d  J u n e  2 8  1 9 1 8 . J u d g m e n t  f i le d  w ith  t h o  R e g is t r a r  
J u n o  2 9  191 8  a n d  c e r t i f ic a t e  r e c e iv e d  J u ly  12 1 9 1 8 . ' R e g is t r a r

T h o  ju d g o  h o ld  th e  p a p e rs  fo r  o n e  w e e k . T h is  e n a b le d  c a r e fu l  
t io n  t o  b o  g iv e n . I n  m a n y  o f  th o  re g is tra t io n s  u n d e r  t h o  o ld  la w  th e  mis" 
ta k e n  id o a  w a s  o n c o u r a g e d  th a t  th e  m a in  p u r p o s e  o f  a  T o r r o n s  la w  w a s  t o  
m a k e  b a d  t it le s  g o o d . T h is  is  n o t  s o .  T h o  m a in  p u r p o s e  o f  a  r e a l T o r r e n s  
la w  is  t o  r o g is te r  g o o d  t it le s  a n d  o n ly  in c id e n ta lly  c le a r  u p  a n v  te ch n ica l  
c lo u d  o n  th e  t it le  a n d  th u s  m a k e  i t  m a r k e ta b le . A ls o  re g is tr a t io n  o f  t it le s  
m a k o s  d e a lin g  in  rea l e s ta te  s a fe , q u ic k  a n d  c h o a p . A  re a l T o r r e n s  la w  
Is a  b u s in e ss  m a n ’s  la w . R e a l e s ta te  is  m a d e  a  q u ic k  a s s e t .

T h e  d o la y  o f  tw o  w e e k s  in  th e  R e g is t r a r ’s o f f i c o  in  m y  ca se  w a s  c a u se d
° f, ‘J R o g Is tn ir ’s  se :U - T h ,s  ls n o w  re m e d ie d  a n d  in  t h o  s e c o n d  

t it le  r e g is te re d  h e ro , th o  c e r t i f ic a t e  w a s issu e d  th o  d a y  a fte r  fin a l  ju d g m e n t
^  n K  r  18 W as th a t  o f  C h a r lo s  B u r lin g h a m , w h o  re g is te r e d  a  $ 2 7 ,0 0 0 ,p io co  o f  p r o p e r t y  a t  a  c o s t  o f  $ 1 0 1 .7 4 .

H E A R IN G  I N  W A S H IN G T O N  ON OBJECTIONS TO 
G O VER N M E N T CONTRACT W I T H  RAILRO AD S.

T h e  op p osition  o f the N a tio n a l A ssocia tio n  o f O w ners o f  
R ailroa d  S ecurities, as voiced  b y  its  several c o m m itte es , to  
tho te n ta tiv e  form  o f co n tract d raw n u p  fo r  execu tion  b e 
tw een  th e railroads an d  the G o v e rn m e n t, w as ou tlin ed  a t  a  
hearing o f th e A sso cia tio n ’s F in an cia l C o m m ittee  o f S ev en ty  
before m em b ers o f the R ailroa d  A d m in istra tio n  in  W a sh in g 
to n  on  J u ly  2 3 . In  p leadin g fo r  a  fa ir co n tra ct , the repre
sen tatives o f the A ssocia tio n  ask ed  th a t tho assurances given  
b y  P resid en t W ilso n  a t  the tim e  the railroads w ere taken  
over b y  the G o v ern m en t be adhered to , to  the end th a t the  
v a lu e  o f tho securities w ou ld  n o t be im paired  an d  the rail
roads w ou ld  be in  a  p osition  to  m e et their d ividends an d  fixed  
ch arges. S . D a v ie s  W a rfie ld , C h a irm a n  o f  the A sso cia tio n , 
in  introdu cin g the speakers, in dicated  the p osition  o f the  
A ssocia tio n  as the representatives o f fou r billion  dollars o f  
ralroad securities, ow ned  b y  life insurance co m p an ies, 
m a rin e , fire an d  su rety  co m p an ies, n a tio n a l, sta te  an d  
savings b a n k s an d  tru st co m p an ies, fidu ciary  in stitu tio n s , 
universities, colleges an d  in d ividu als an d  sta ted  he w ou ld  
like the m em bers o f the R ailroa d  A d m in istration  to  hear  
from  represen tatives of various in v estin g  in stitu tio n s , a fter  
w hich  the m a tte r  w ould  bo le ft to  counsel for discussion . 
T h o se  w ho spoke on  b ehalf o f the ow ners o f  securities in 
cluded  W illia m  A .  D a y , P resid en t o f. th e  E q u ita b le  L ife  
A ssu ran ce  S o ciety ; F orrest F . D r y d e n , P resident o f  the  
P ru d en tial Insu ran ce C o . o f A m eric a ; F rederick  I I .  E ck er , 
T reasurer o f  the M etro p o lita n  L ife  Insu ran ce C o .;  John j !  
P u lle y n , P resident o f the E m ig ra n ts ’ In du stria l S avin gs  
B a n k  o f N e w  Y o r k ; H e n ry  W .  S ch en ck , P resident o f the  
B o w e ry  Savin gs B a n k  o f N e w  Y o r k ; an d  representing the  
S avin gs B a n k  A ssocia tio n  o f N e w  Y o r k  S ta te ; M y r o n  T ,  
H errick , P resid en t o f the S ociety  for S a v in g s , C lev e la n d , O .;  
C harles F .  A d a m s , T reasurer o f H a rv a rd  U n iv ersity ; 
•Breckinridge Jo n es, P resident o f the M ississip p i V a lle y  T ru st  
C o . o f S t . L ou is ; an d  G .  N .  D a h l, V ice -P resid en t o f the  
C h ase  N a tio n a l B a n k  o f N e w  Y o r k .

Speak in g in  the interest o f several m illion  holders o f  life  
insurance p olicies, an d  p articu larly  on  b eh alf o f 6 0 0 ,0 0 0  
policy -h old ers o f his co m p a n y  in terested  to  the exten t o f  
$ 2 5 0 ,0 0 0 ,0 0 0  in vested  in  railroad securities, M r .  D a y  sta ted  
th a t a  favorab le  co n tract is v ita l to  the secu rity on  the lives  
o f theso peoplo , as the insurance com panies are in  no sense  
specu lative  in v estors, b u t purchase bon ds to  hold  th em  to  
m a tu rity . M r . D ry d e n  called a tte n tio n  to  tho fa c t th a t  
there are 3 5 ,0 0 0 ,0 0 0  individuals insured in  all life  insurance  
com panies in  the U n ited  S ta tes , an d  th a t these people are  
v ita lly  interested  in this co n tra c t . .

Speak in g on  b ehalf of the savings in stitu tion s o f the W e s t  
form er G o vern o r H errick , o f O h io , said th a t railroad securi
ties h av e  been  purchased on  b eh alf of hundreds of th ousands  
of sm all d ep ositors. H e  s ta te d , accordin g to  the N e w  Y o r k  
“ C o m m ercia l”  o f J u ly  2 4 , th a t th e  p roclam ation  of P resident 
W ilso n  ta k in g  over the railroads for the period o f the w ar  
had allay ed  w h atever suspicion existed  concerning the s ta 
b ility  of these securities, therefore he appealed  to  the repre
sen tatives of the G o v ern m en t to  m a k e p erm an en t this feel
in g  of sa fe ty  b y  carrying ou t w h a t the P resident had  clearly  
stated  w ou ld  be d on e .

T h e  N e w  Y o r k  “ T im e s”  o f J u ly  2 5  reports th a t the  
W a sh in g to n  conference to o k  tho form  o f a  hearing before  
the In te r -S ta te  C o m m erce  C o m m issio n , C h a irm a n  C lark  
presiding. In  ad d ition  to  the m em b ers o f the C o m m issio n  
tho R ailroad  A d m in istra tio n  w as represented b y  John  
B a rto n  P a y n e , head  o f the legal d ep artm en t; W a lk e r  D ,  
H in e s , A ssista n t D ire cto r-G en era l, an d  John S kelton  
W illia m s , C o m p tro ller o f the C u rren cy  an d  D irecto r of the  
F in an ce  D iv isio n  o f the R ailroad  A d m in istra tio n . A n  ex
tended  criticism  o f the p en d in g co n tract w as entered b y  
S am u el U n term y e r , counsel for the N a tio n a l A ssocia tio n  o f  
O w ners of R a ilroad S ecurities, an d  A .  P . T h o m , r o n r e s e n tW  
the R a ilw a y  E x ecu tives A d v iso ry  C o m m itte e , is also said
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to have submitted an argument against certain features of 
the contract. The principal objections raised to the con
tract are summarized by Mr. Untermyer, according to the 
“ Times,”  as follows:

T h e  s e c u r it y  h o ld e r s  w ill n o t  p e r m it  th e ir  r e p r e s e n ta t iv e s , th e  c o m p a n y  
e x e c u t iv e s ,  t o  su r r e n d e r , in  th o  c o n t r a c t ,  a ll c la im s  f o r  d a m a g e s  fo r  th o  
d e s t r u c t io n  o f  th e ir  p r o p e r t y  a n d  th o  d iv e r s io n  o f  t r a f f i c  a n d  lo s s  o f  g o o d 
w ill  w h ic h  m a y  re s u lt  f r o m  m e a su ro s  ta k e n  b y  th e  G o v e r n m e n t .  O th e r 
w is e , a m o n g  o c h e r  o o j e c t i o n s ,  in  t h o  e v e n t  o f  p e r m a n e n t  G o v e r n m e n t  
o w n e r s h ip ,  th o  r o a d s  w o u ld  f in d  th a t  f o r  a  m e r e  r e n ta l  t h e y  h a d  s ig n e d  
a w a y  a ll c la im  t o  c o m p e n s a t io n  f o r  th e ir  g o o d w il l  o r  b u s in o ss  o r  o v e n  th e ir  
p h y s ic a l  a s s e ts .

T h o  r ig h t  o f  th o  D ir e c t o r -G e n e r a l ,  c la im e d  in  th o  c o n t r a c t ,  t o  c h a rg o  
t h e  r o a d s  w it h  m a in te n a n c e  e x p e n se s  g r e a t ly  e x c e e d in g  th o  n o r m a l m a in 
te n a n c e  ch a r g e s  o f  th e  c o m p a n ie s ,  a n d  d e d u c t  th e se  ch a rg e s  a h e a d  o f  f ix e d  
ch a r g e s  o r  d iv id e n d s ,  is  n o t  o n ly  c o n t r a r y  t o  th o  in t e n t  o f  th e  R a ilr o a d  
C o n t r o l  A c t ,  b u t  w o u ld  p e r m it  th e  D ir e c t o r -G e n e r a l  t o  ta k e  a w a y  a r o a d ’s 
e n t ire  r e n ta l , t o  t h o  p o in t  w h e ro  i t  c o u ld  b o  th r o w n  in t o  b a n k r u p t c y ,  
w it h o u t  re d r e s s . E v e n  th e  e x is te n ce  o f  s u c h  a  p o w e r ,  th o u g h  n e v e r  e x e r 
c is e d ,  c o u ld  n o t  b u t  h a v o  th o  w o r s t  e f fe c t  o n  s e c u r ity  v a lu e s  a n d  o n  th e  
c r e d it  s t a b i l i t y  o f  t h e  c o u n t r y ,  w h ic h  in  tu r n  m ig h t  d a n g e ro u s ly  a f fe c t  
th e  s u c c e s s  o f  fu t u r e  L ib e r t y  L o a n s .

A d d it io n s ,  b e t t e r m e n ts  a n d  e x te n s io n s  m a d e  b y  t h e  G o v e r n m e n t  fo r  w a r  
p u r p o s e s  s h o u ld  n o t  b o  c h a r g e d  a g a in s t  t h e  c o m p a n ie s ,  b u t  p a id  fo r  b y  th e  
G o v e r n m e n t ,  a n d . ir  o f  a  c h a r a c t e r  p e r m a n e n t ly  t o  in c re a s e  th o  v a lu o  o f  
th o  p r o p e r t y  w h e n  r e tu r n e d  t o  th o  c o m p a n y ,  p a id  fo r  b y  it  th e n  a t  its  fa ir  
v a lu o .

T h e  I n t e r -S ta to  C o m m e r c e  C o m m is s io n , n o  m a t t e r  h o w  fa ir  o r  w o ll 
a c q u a in t e d  w it h  th o  m e r it s  o f  a n y  c o n t r o v e r s y ,  s h o u ld  n o t  b e  m a d e  th o  so lo  
a n d  f in a l  ju d g e  o f  e v e r y  q u e s t io n  r a ise d  b o tw o e n  th e  c o m p a n ie s  a n d  th o  
G o v e r n m e n t ,  a s  t ills  w o u ld  d e p r iv e  i t  o f  i t s  r ig h t  o f  c o u r t  h e a r in g  a n d  
r e v ie w .

T h o  c o m p a n ie s  s h o u ld  n o t  b o  c o m p e lle d  t o  tu rn  o v e r  th e ir  ca sh , la b o r  
a n d  m a te r ia l  t o  th e  G o v e r n m e n t  a n d  th e n  h a v o  c u r r o n t  l ia b il it ie s  p a id  o u t  
o f  th e ir  r e n ta l  w it h o u t  a t  le a s t  r e c e iv in g  in te re s t  o n  th e ir  c a s h  b a la n ce s  
w it h  th e  G o v e r n m e n t  e q u iv a le n t  t o  th o  in te re s t  t h e y  w e re  f o r m e r ly  re ce iv in g  
f r o m  t h o  b a n k s , i f  n o t  a llo w e d  t o  o f fs e t  th e ir  c a s h , la b o r  a n d  m a te r ia l  a d 
v a n c e s  t o  th o  G o v e r n m e n t  a g a in s t  th o  G o v e r n m e n t ’s  p a y m e n t  o f  c u r r o n t  
l ia b il i t ie s .

The “ Times,”  in stating that tho National Association 
of Owners of Railroad Securities aubmitted a revised draft 
of tho tentative form of contract as of July 5, embodying 
suggested amendments which in their opinion would meet 
the objections which thoy had raised, said:

T h e s e  a m e n d m e n ts ,  in  g e n e r a l , fo l lo w  t h o  lin e s  o f  M r .  U n t c r m y e r ’s 
A rg u m e n t, b u t  c o v e r  a  n u m b e r  o f  m in o r  p o in t s  n o t  s tre ss e d  b y  h im . F o r  
in s ta n c o , in  S e c t io n  3 ,  P a ra g ra p h  ( a ) ,  w h ic h  r e a d  In p a r t ,  “ f o r  th o  ta k in g  
o f  its  p r o p e r t y  o r  f o r  th o  p o s s e s s io n , u s e , c o n t r o l  a n d  o p e r a t io n  t h e r e o f  
d u r in g  F e d e ra l  c o n t r o l ,  a n d  f o r  a n y  a n d  a ll lo s s  a n d  d a m a g o  t o  i t s  b u s in e ss  
o r  t r a f f i c , ”  n o t  o n ly  is  t h e  la t te r  p a r t ,  “ f o r  a n y  a n d  a ll lo s s  a n d  d a m a g e ,”  
s t r ic k e n  o u t ,  th u s  o b v ia t in g  th e  s ig n in g  a w a y  o f  a ll fu t u r e  c la im s  fo r  d a m 
a g e s , b u t  t h o  e a r lie r  p a r t  o f  th o  s e n te n c e  is  m a d e  t o  r o a d , " f o r  th e  ta k in g  
p o s s e s s io n  o f  its  s y s t e m  o f  t r a n s p o r t a t io n ,  a n d  u s e , c o n t r o l  a n d  o p e r a t io n  
t h e r e o f  u n d e r  th is  a g r e e m e n t  d u r in g  F e d e ra l  c o n t r o l . ”

T h is ,  c o n s e q u e n t ly ,  w o u ld  o b v ia t e  th e  c la im  w h ic h  th o  D ir e c t o r -G e n e r a l  
h a s  a lr e a d y  se t  u p ,  in  t h e  c a s e  o f  r o a d s  w h ic h  o p e r a te  o th e r  in d u s tr ie s , s u ch  
a s  c o a l  m in e s , in  a d d it io n  t o  th e ir  r a ilr o a d  b u s in e ss , t o  c o n t r o l  a ll th o so  
e x t e r io r  p r o p e r t ie s  a s  w e ll  a s  th e  r a ilr o a d s  p r o p e r .

I n  S e c t io n  4 ,  P a ra g ra p h  ( f ) ,  th o  a m e n d e d  c o n t r a c t  w o u ld  w a iv e ,  f o r  t h e  
r a lro a d s ,  c la im  t o  c o m p o n s a to in  f o r  th e  c o s t s  o f  th e  p h y s ic a l  v a lu a t io n  n o w  
b e in g  m a d e  b y  t h o  I n t e r -S ta te  C o m m e r c o  C o m m is s io n , b u t ,  o n  th o  o th e r  
h a n d , w o u ld  c o m p e n s a t e  th e m  fo r  s u c h  p r o p o r t io n  o f  th o  sa la r ie s  a n d  o th e r  
c o r p o r a t e  e x p e n se s  o f  t h o  c o m p a n ie s  a s  w e ro  n o r m a lly  c h a r g e d  a g a in s t  
o p e r a t in g  e x p e n se s  d u r in g  p r iv a t e  o p e r a t io n , w h ich  th e  c o n t r a c t  d id  n o t  d o .

P r o v is io n  is  m a d e  b y  a n o th e r  a m e n d m e n t  fo r  r e v lo w  o f  a ll  d is p u te s ,  b y  
a p p e a l f r o m  th o  d e c is io n  o f  th e  I n t e r -S ta to  C o m m e r c e  C o m m is s io n , b y  th e  
D is t r ic t  C o u r t s  a n d  C ir c u it  C o u r t s  o f  A p p e a ls .  T h e  " e x c e s s  m a in te n a n c e ”  
p a r a g r a p h  o f  th o  c o n t r a c t ,  in  S e c t io n  5 , is  s t r ic k e n  o u t  b o d i ly .  In  p a r a 
g r a p h  (b )  o f  S e c t io n  7 ,  g o v e r n in g  c o m p e n s a t io n , t h e  w o rd s  a ro  In se rte d , 
“ w it h o u t  d e d u c t io n  e x c e p t  a s  p r o v id e d  in  th is  p a r a g r a p h ,”  a fte r  s ta t in g  
th a t  th o  c o m p e n s a t io n  sh a ll b o  p a id  t h o  c o m p a n y .

F u r th e r m o r e ,  in  th is  p a r a g r a p h , “ r e n ts  a n d  o t h e r  a m o u n ts  p r o p e r ly  
p a y a b le  b y  t h o  c o m p a n y  fo r  le a s e d , o p e r a te d  o r  c o n t r o lle d  ro a d s  a n d  
p r o p e r t ie s ,  ta x e s  a n d  a sse ssm e n ts  p a y a b le  b y  th o  c o m p a n y ,  th e  p a y m e n t  
o f  its  d e b t s  a n d  s u ch  d iv id e n d s  a s  m a y  la w fu l ly  b e  p a id  u n d e r  th o  F e d e ra l  
C o n t r o l  A c t ”  a re  s p e c i f ic a lly  l is te d  a s  p r io r  c a lim s  a b o v e  d e d u c t io n s  fo r  
“ e x ce ss  m a in te n a n c e ”  in  c a s e  th o  G o v e r n m e n t  in s is ts  u p o n  th e  p o w e r  t o  
c h a r g e  “ e x ce ss  m a in te n a n c e ”  o v e r  th e  p r o t e s t s  o f  th e  s e c u r it y  h o ld e r s . In  
th is  s e c t io n ,  a l s o ,  th e  in te re s t  r a te  t o  b e  p a id  b y  th e  D ir e c t o r -G e n e r a l  t o  
t h e  c o m p a n y  o n  tt ie  c o s t  o f  a d d it io n s ,  b e t t e r m e n ts  a n d  e x te n s io n s  is m a d e  
" s u f f i c ie n t  to  o f fs e t  th e  c o s t  t o  t h e  c o m p a n y  o f  th e  m o n e y  s o  l o a n e d ”  i f  th o  
m o n e y  w a s  o b t a in e d  b y  th o  c o m p a n y  t h r o u g h  a  lo a n .

H I G H E R  W A G E S  G R A N T E D  T O  R A I L W A Y  S H O P M E N .

An increase in the wages of railroad shopmen to GS cents 
an hour, with proportional advances for assistants and mis
cellaneous classes in mechanical departments, was announced 
by Director-General of Railroads McAdoo on July 24. Tho 
new rates, which are retroactive trom Jan. 1, aro from 5 to 
13 cents an hour higher than wages paid these men in most 
shops under Director-General McAdoo’s general wage in
crease order of May 25, but aro somewhat less than what 
the labor organizations sought. It is stated that the ad
vances just granted will apply to all sections of the country, 
despito local difforoncos prevailing horetoforo. The addition to 
the aggregate annual payroll isestimatodat nearly $100,000,
000. The advance is tho first extonsi vo modification of tho now 
wago scale, and was made on recommendation of tho Com
mission on Railroad Wages and Working Conditions, fol
lowing representations of shop crafts that high wages paid 
machinists and other mechanical workers in shipyards re
sulted in discrimination against railroad shop omplovees. 
As indicated in our issuo of Juno 8, a request that tho Rail

road Administration refrain from putting the now wage scale 
into effect unless it undertook upward revision in tho case of 
tho railway shopmen was mado by representatives of 500,000 
of tho shopmen appearing before tho Board of Railroad 
Wages and Working Conditions on June 3. It was an
nounced at that time that tho shopmen had ronewod their 
demands as presented to tho Railro&d Wage Commission for 
a minimum of 75 conts an hour for machinists, blacksmiths, 
sheet motal workers, electricians, carmon with four years or 
more experience and boilermakers, and a minimum of 5634 
cents for carmen with less than four years’ experience, an 
eight-hour standard day, six days work a week, and time and 
one-half for overtime. Theso demands, it was said, repre
sented an increase of about 40% above existing wages. Tho 
now scalo of wages is announced as follows:

(1 ) M a c h in is t s ,  b o i lo r m a k e r s , b la c k s m ith s ,  s h e e t  m e ta l  w o rk e rs ,  m o u ld 
ers  a n d  f ir s t -c la s s  e le c t r ic a l  w o rk e rs ,  6 8  c e n t s  p e r  h o u r .

(2 )  C a rm o n  a n d  s e c o n d -c la s s  e le c t r ic a l  w o r k e r s ,  6 8  c e n t s  p e r  h o u r .
(3 ) H e lp e r s ,  4 5  c o n t s  p e r  h o u r .
(4 ) F o r e m e n  p a id  o n  h o u r ly  b a s is , 5  c e n t s  p e r  h o u r  m o r o  th a n  r e s p e c t iv e  

c r a ft s .
(5 ) F o r e m e n  p a id  o n  m o n t h ly  b a s is , in c re a so  § 4 0  p e r  m o n t h ,  m in im u m  

§ 1 5 5  a n d  m a x im u m  § 2 5 0 .
(6 ) N e w  r a te s  a re  r e t r o a c t iv e  t o  J a n . 1 1 0 1 8 .
(7 ) B e g in n in g  A u g .  1 1 9 1 8 , e ig h t -h o u r  d a y  w it h  t im e  a n d  o n e -h a l f  f o r  

o v o r t im o ,  S u n d a y  w o r k  a n d  s o v e n  s p c c ii f e d  h o l id a y s .
(8 )  P a y m e n ts  o f  b a c k  p a y  w il l  b e  m a d o  ju s t  a s  s o o n  as t h o y  c a n  b o

c a lc u la t e d .  ____________________________ ___

D I R E C T O R - G E N E R A L  M c A D O O  T E L L S  R A I L W A Y  S H O P  
W O R K E R S  S Q U A R E  D E A L  I S  E X P E C T E D  

I N  R E T U R N  F O R  I N C R E A S E S .

In announcing in a speech to railway shop workers at 
Hillyard, Wash., on July 22 that he would later in tho wook 
make known his decision on wages and working conditions 
for railway shopmon throughout tho country, Diroctor- 
Goneral McAdoo told the mon that it was their duty to give 
a squaro deal to tho American peoplo in return for tho square 
deal the Railway Administration promised thorn. Tho Asso
ciated Press dispatches quote Mr. McAdoo as saying:

I  w a n t  t o  g iv o  y o u  a ll ju s t  a s  fa ir  t r e a tm e n t  as I  k n o w  h o w ,  b u t  w o  a ro  
a ll s e r v a n ts  o f  th o  A m e r ic a n  p e o p lo ,  y o u  a n d  I  a l ik e , a n d  i t  d e p e n d s  u p o n  
th o  w a y  In w h ic h  w o  d is c h a r g e  o u r  r e s p o n s ib il it ie s  w h e th o r  o r  n o t  th o  
A m e r ic a n  p e o p lo  a re  g o in g  t o  t r e a t  u s  r ig h t .

T h o  s t r e n g th  o f  o u r  p o s it io n  m u s t  a lw a y s  r e s t  u p o n  p u b lic  o p in io n . W h a t  
I  d o  fo r  y o u  fr o m  t im e  t o  t im e  m u s t  b e  d o n o  w ith  r e fe r e n c e  t o  w h a t  is 
ju s t  n o t  a lo n e  t o  y o u  b u t  t o  th o  p u b lic  w h ic h  h a s  g o t  t o  p a y  t h o  b i l l .  I  
w a n t  t o  g iv o  y o u  a  s q u a r o  d e a l  a n d  th o  p u b lic  w a n ts  t o  g iv o  y o u  a  sq u a ro  
d e a l ,  b u t  t h o  p u b lic  w a n ts  y o u  t o  g iv e  i t  a  sq u a re  d e a l  a s  w e ll .  W h o n  y o u r  
w a g e s  a ro  r a ise d  h o w  d o  w o  g e t  t h e  m o n e y  t o  p a y  i t ?  W o  l ia v o  to  p u t  u p  
th o  ra te s  o n  a ll A m e r ic a n  p e o p le ,  a n d  i f  w e  d o  n o t  t r e a t  th e m  fa ir ly  t h o y  w ill  
r e fu s e  t o  s u s ta in  m o  in  t r y in g  t o  h e lp  y o u .  I  w a n t  y o u  t o  h e lp  m o  d o  th o  
sq u a r o  th in g  fo r  th o  A m e r ic a n  p e o p lo  w h ile  I  a m  t r y in g  t o  d o  th e  sq u a r o  
t h in g  fo r  y o u .  T h a t  is  f a ir  a ll a r o u n d , is n ’ t i t ?

I k n o w  t h a t  th e  m a c h in is ts  a n d  th o  s h o p m e n  th in k  t h o y  w o re  n o t  tr e a te d  
fa ir ly  in  t h o  o r ig in a l  W a g o  C o m m is s io n ’s  r e p o r t .  T h o r o  w e ro  p e c u lia r  
c o n d i t io n s  a f fe c t in g  t h o  m a c h in is ts  a n d  th e  s h o p m e n  o f  th o  c o u n t r y .  B e 
c a u s e  I r e c o g n iz e  t h a t ,  I  a p p o in t e d  a  n o w  c o m m is s io n , t h o  B o a r d  o f  R a i l 
r o a d  W a g e s  a n d  W o r k in g  C o n d it io n s .  T h o y  h a v o  m a d o  a  r o p o r t  t o  m o .  I  
a m  w o rk in g  o n  t h a t  r e p o r t  a n d  sh a ll r e n d e r  a  d e c is io n  o n  t h o  2 5 th  o f  th is  
m o n t h .  W h o n  th a t  d e c is io n  is  m a d o , I  w a n t  y o u  t o  k n o w  t h a t  I  h a v o  c o n 
s c ie n t io u s ly  d o n o  th o  b e s t  I  c o u ld  f o r  y o u ,  h a v in g  ju s t  r e g a r d  t o  y o u r  in -  
t o ro s t  a n d  t h o  in te re s ts  o f  t h o  p u b li c .  I  w a n t  y o u  a ll t o  a c c e p t  t h a t  d e c is io n  
l ik e  tru o  p a t r io ts ,  p u t t in g  c o u n t r y  a b o v e  s e lf  o r  s e lfis h  in to r o s t ,  l i l c o o u t  
b r a v e  s o ld ie rs  a ro  d o in g  in  F r a n c o .  W e  o w o  t h a t  m u c h  t o  o u r  s p lo n d id  
so n s  w h o  a ro  s h e d d in g  th e ir  b lo o d  to  m a k e  o u r  j o b s  a n d  o u r  h o m o s  sa fe  a n d  
t o  h a v o  h u m a n  l ib e r t y  th r o u g h o u t  t h o  w o r ld .  I f  w o  a ll d o  o u r  d u t y  as w e ll 
as o u r  b o y s  a ro  d o in g  th e irs  in  F r a n co ,  w o  sh a ll s o o n  p la n t  th o  ICalsor fa c o  
d o w n w a r d  a n d  k o o p  h im  th e r e . L o t  e v e r y  r a ilr o a d  m a n  h o ld  o n  t o  h is  lo b  
a n d  b a c k  U n d o  S a m  t o  th o  l im it .

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

S T A T E  P A S S E N G E R  T R A F F I C .

Detailed instructions regarding tlio apportionment of 
revenues derived from inter-lino passenger traffic by rail
roads under Federal control have been issued by the Railroad 
Administration through its Division of Public Service and 
Accounting:

P. S .  &  A. C i r c u l a r  No. 12.
Carriers Under Federal Control:

P u rs u a n t  t o  G o n o ra l  O rd e r  N o .  3 2 ,  d a t e d  J u n o  2 9  1 91 8 , p ro s c r ib in g  ru los  
a n d  r e g u la t io n s  fo r  th o  a p p o r t io n m e n t  o f  r e v e n u e s  d o r iv e d  f r o m  in te r - l in o  
p a sse n g e r  t r a f f i c ,  e f fe c t iv e  w ith  th o  a c c o u n ts  fo r  th o  m o n t h  o f  J u n o  1 9 1 8 , 
a n d  co n t in u in g  d u r in g  th o  p e r io d  o f  F e d e ra l  c o n t r o l ,  a l l  c a r r ie r s  u n d o  
F e d e ra l  c o n t r o l  w il l  a ls o  b e  g o v e r n e d  b y  th o  fo l lo w in g :

Distance Tables.
1. F o r  th o  p r e s e n t  th o  m ile a g e s  u se d  in  d o to r m in ln g  th o  p a sse n g e rs  

c a r r ie d  o n o  m ile  sh a ll b e  o b ta in e d  f r o m  th o  “ O ff ic ia l  R a ilw a y  G u id o ”  o r  
s u c h  o t h o r  ta b le s  a s  m a y  b o  p u b lis h e d  b y  t h o  in d iv id u a l ca r r ie r s  c o v e r in g  
p o in t s  n o t  sh o w n  In th o  " G u i d o . "  A s  s o o n  as it  c a n  b o  a r r a n g o d  th o  c a r 
r iers  u n d o r  F e d e ra l c o n t r o l  s h a ll p u b lis h  ta b le s  o f  d is ta n ce s  f r o m  th e ir  
Ju n ction  p o in ts  w it h  o t h e r  c a rr ie r s  t o  a ll  p o in ts  o n  th e ir  lin os  a lp h a b o t lc a l ly  
a r r a n g e d . T h e  ta b le s  s h o u ld  sh o w  w a to r  t r a n s fe r , b r ld g o  t o l l ,  a n d  o m n i
b u s  a n d  b a g g a g o  tra n s fe r  a rb itra r lo s  h e r e to fo r e  co n s id e r e d  In th o  d iv e rs io n  
o f  th o  fa r e s , d o n o t in g  w h e re  in c u r re d .
. 2 .  W h e r o  ro a d s  u n d o r  th e  G e n e ra l O rd e r  a ro  t o  b o  a llo w e d  c o n s t r u c t iv e  
m lle a g o  th e ir  d is ta n c e  ta b le s  sh o u ld  sh o w  b o t h  th o  re g u la r  a n d  c o n s t r u c t iv e  
m llo a g o , w ith  in fo r m a t io n  as t o  th o  te r r it o r y  t o  a n d  f r o m  w h ic h  th o  la t te r  
s h o u ld  b o  a p p lie d .
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C o n s tr u c t iv e  m ile a g e  w il l  n o t  b e  p la c e d  in  e f fe c t  u n t il  a l l  c a r r ie r s  s o  a f  

fe c t e d  h a v e  p u b lis h e d  d is ta n c o  ta b le s  a n d  p la c e d  sa m e  in  th e  h a n d s  o f  
o th e r  ca rr ie r s  w ith  w h o m  t h e y  in te rch a n g e  p a sse n g e r  t r a f f i c .  P o n d in g  
th o  d is t r ib u t io n  o f  d is ta n co  ta b le s  o f  c o n s t r u c t iv e  m ile a g e , t w o  o r  m o r o  
ca rr io rs  d ir e c t ly  c o n c e r n e d  m a y  a rra n g e  t o  a p p o r t io n  se p a r a te ly  o n  th is  
b a s is  b o tw e o n  t h e ir  r e s p e c t iv e  lin o s  th o  p a sso n g o r  re v e n u e  d e r iv e d  f r o m  
th o  sa lo  o f  t ic k e ts  a t  ra te s  in  e x ce ss  o f  th e  s ta n d a r d  th r e o -c e n t  p e r  m ile  
ra te  o f  fa r o  a s  p r o v id e d  in  th e  G e n e ra l  O rd e r .

4 .  H a l f  d is ta n ce s  s h o u ld  b e  u se d  f o r  h a l f  t ic k e ts  a n d  d o u b lo  th o  d is ta n c e  
f o r  r o u n d - t r ip  t ic k o t s  w h e n  r o u t e d  b o t h  w a y s  o v e r  th e  sa m e  lin e .

Apportionment Sheets.
5 . P a sse n g e rs  c a r r ie d  o n e  m ile  f o r  th o  v a r io u s  ro a d s  n e e d  n o t  b o  e x 

te n d e d  o p p o s it o  e a c h  i te m  o n  th o  a p p o r t io n m e n t  sh e o ts , b u t  s h o u ld  b o  
a c c u m u la te d  t o  a  t o t a l  a t  th e  b o t t o m .

Arbitraries.
6 . A r b it r a r ie s  s h o u ld  n o t  b e  co n s id e r e d  s e p a r a te ly  in  c o n n e c t io n  w ith  

e a c h  ite m , b u t  s h o u ld  b o  d ra w n  o f f  o n  s e p a ra to  sh eets  s h o w in g  a  l is t  o f  th o  
r o a d s  a lp h a b e t ic a l ly  a r ra n g e d  w ith  c o lu m n s  o p p o s ito  in  w h ic h  t o  e n te r , 
u n d e r  a p p r o p r ia t e  h e a d in g , th e  n u m b e r  o f  a rb itra r ie s  a t  th e  v a r io u s  ra te s , 
th e se  t o  b o  o x te n d e d  in  th o  a g g re g a te  f o r  e a ch  c la s s if ie d  s e c t io n  o f  th o  a p 
p o r t io n m e n t  t o  f in d  th o  ro v e n u e  as re p re se n te d  b y  su ch  a rb itra r ie s  t o  b o  
a l lo t c d  t o  e a c h  r o a d . T h is  sh o u ld  b e  d o n e  a fte r  t h e  d is ta n ce s  h a v e  b e e n  
in se rte d  o n  t h o  a p p o r t io n m e n t  sh eets .

Division Slips.
7 .  C a rr ie rs  s h o u ld  p r e p a r e  d iv is io n  s lip s  o r  ca rd s  c o v e r in g  th e ir  p r in te d  

orrns o f  t ic k e t s ,  as i llu s tra te d  in  E x h ib it s  A ,  B  a n d  C .
‘ ■A .” — 1T h o  d is ta n ce s  f r o m  th o  ju n c t io n  p o in t  o f  th e  t e r m in a l c a r r ie r  t o  

d e s t in a t io n s  a lp h a b e t ic a l ly  a r r a n g e d .
“ B . ” — T h o  d is ta n ce s  f o r  th e  in te rm e d ia te  ca rr ie r s  o p p o s it e  th o  r o u te  in  

th o  h e a d in g  w ith  th o  d is ta n ce s  f r o m  th e  ju n c t io n  p o in t  o f  th e  te r m in a l 
c a r r ie r  t o  d e s t in a t io n s  a lp h a b e t ic a l ly  a r r a n g e d .

“ C . ” __ T h o  d is ta n ce s  t o  th o  s e llin g  s ta t io n s  f r o m  t h o  p o in t s  o f  in te rch a n g e
o f  th o  in it ia l  c a r r ie r .

Segregation of Sales by Classes.
8 .  W h e n  n e ce s s a ry  t o  se g re g a te  th e  v a r io u s  c la sses  o f  t ic k o ts  a g e n ts  

sh o u ld  b o  r e q u ir e d  t o  u so  se p a ra to  sh eots  in  re n d e r in g  r e p o r ts  o f  su ch  ito m s .

Prepaid Orders.
9 .  T h o  v a lu e  o f  p r e p a id  o r d e r s , in c lu d in g  w a r  ta x ,  s h a ll b e  r e p o r t e d  b y  

th e  issu in g  c a r r ie r  t o  th e  r o a d  o n  w h ic h  d r a w n .

Exchange Orders and Tickets Issued in Exchange.
1 0 . T h o  r o v e n u e  o n  a c c o u n t  o f  e x c h a n g e  o rd e rs  sh o u ld  b o  a p p o r t io n e d  in  

th o  sa m o m a n n o r  a s  th a t  f o r  p a ssa g e  t ic k e t s ,  a l lo w in g  th o  e n t ire  m ilo a g e  b e 
y o n d  th o  p o in t  o f  e x ch a n g e  t o  th o  e x ch a n g in g  c a r r io r .  A  s e p a r a te  a p p o r 
t io n m e n t  s h o u ld  b o  m a d e  o n  a c c o u n t  o f  t ic k e ts  issu e d  in  o x ch a n g o , th o  
ro v o n u o  a llo w e d  b y  th o  in it ia l ca r r ie r s  o n  a ll e x ch a n g o  o rd e rs  f o r  l i f t e d  
t ic k e ts  t o  f o r m  th o  b a s is  o f  s u ch  a p p o r t io n m e n t ; su ch  ro v o n u o  s h o u ld  th e n  
b o  a p p o r t io n e d  b e tw e e n  c a rr io r s  in te re ste d  in  th e  t ic k e t s  issu ed  in  e x c h a n g o  
o n  a  p a s s e n g o r s -c a r r ie d -o n e -m ilo  b a s is .

Redeemed Tickets.
11 . T h o  v a lu e  o f  r e d e e m e d  t ic k e t s ,  re g a rd le ss  o f  d a t e  o f  sa le , sh a ll b o  

d e d u c t e d  c u r r e n t ly  f r o m  th o  to t a l  t ic k o t  sa les  a n d  th o  p a sso n g o rs  c a r r ie d  
o n o  m ilo  a c c r u in g  t o  in te re s te d  ca rr ie r s  sh a ll b e  r o d u c o d  c o r r e s p o n d in g ly  
b e fo r e  e s ta b lish in g  th o  a v o r a g o  re v e n u e  p e r  p a sse n g e r  p o r  m ilo .

Settlements for Tickets Honored Under Optional Route Interchange 
Arrangements.

12 . A — T h e  ca rr ie r  o v e r  w h o s e  lin e  th o  t ic k e ts  r e a d  w il l  s e t t lo  w it h  t h o  
h o n o r in g  ca rr io rs .

B — L o c a l  t ic k e ts  s h o u ld  b e  s e t t le d  fo r  a t  th o  ra te  a t  w h ic h  s u c h  t ic k e t s  
w e ro  s o ld .

C — H o m e  a n d  fo re ig n  in te r lin e  t ic k o ts  s h o u ld  b o  s e t t le d  f o r  o n  a  b a s is  o f  
th o  p a sso n g o rs  ca r r io d  1 m ile  c o m p ile d  fo r  s u c h  t ic k o t s  a n d  e x te n d e d  b y  
th o  a v e r a g o  ro v e n u e  p o r  p a sso n g o r  p o r  m ilo  th a t  w a s d e r iv o d  b y  th e  s o t t lin g  
ca rr io rs  f r o m  in te rlin e  t ic k e ts  o f  lik e  c la ss  d u r in g  th o  c o r re s p o n d in g  m o n t h .

D — S o p a ra to  s ta te m e n ts  o f  th o  lo ca l  a n d  in to r lin o  t ic k o ts  s h o u ld  b o  s o n t  
t o  th o  ca rr io rs  c o n c e r n e d  o n  o r  b e fo r e  th o  1 5 th  o f  th o  fo l lo w in g  m o n t h  a n d  
th o  a m o u n t  o f  ro v e n u e  a d d e d  t o  in to r lin o  p a sse n g e r  t r a f f i c  r o p o r t  t o  th o  
h o n o r in g  ca rr io rs  fo r  th e  c u rre n t  m o n th .

Apportionment of Revenue on Account of Excess Baggage Collections.
13 . E x co s s  b a g g a g e  ro v e n u e , in c lu d in g  C .O .D .  c o l le c t io n s ,  sh a ll b o  d i 

v id e d  b o tw q o n  a ll ca rr io rs  u n d e r  F o d o ra l c o n t r o l  o n  b a s is  o f  th o  m ile s  in  
th o  a g g r e g a te  c o m p ile d  v ia  th o  r o u te s  o f  th o  s h ip m e n ts . S to ra g o  a n d  
t ra n s fe r  c lia rg o s  in c lu d e d  in  C .O .D .  ch o c k s  sh a ll b o  se t  u p  a s  a rb itra r io s  
b o fo r o  a r r iv in g  a t  th o  a v e r a g e  ro v o n u o  p e r  m ilo  a n d  a llo w e d  t o  th o  ca rr io rs  
c o n c o r n o d . I lo a d s  n o t  u n d e r  F e d e ra l c o n t r o l  s h o u ld  b o  a llo w e d  re g u la r  
p r o p o r t io n s  o n  b a s is  h o r o to fo r o  a p p lic a b le .

Reports of Interline Passenger Traffic.
14 . A — M o n t h ly  re p o r ts  o f  In tor lin o  t ic k o t s  t o  ca rr io rs  sh a ll s h o w  d e 

s c r ip t io n  o f  a ll t ic k o ts  is su e d , i .  o . ,  s o ilin g  s t a t io n ,  d e s t in a t io n , f o r m , 
c o n s o c u t lv o  n u m b e rs  a n d  n u m b e r  o f  t ic k e ts  s o ld  in  c o lu m n s  t o  d o n o t o  t h o  
c la s s . D is ta n c e s  f o r  th o  h o n o r in g  ca rr io r  s h o u ld  b o  s h o w n  o p p o s it e  e a c h  
i t e m ,  o m it t in g  th o  in d iv id u a l e x te n s io n s  o f  th o  p a sse n g e rs  ca r r io d  o n o  m ilo . 
A t  th o  c lo s o  o f  th o  ro p o r t  th o  to t a l  p a sso n g o rs  c a rr io d  o n o  m ilo  a p p ly in g  t o  
th o  sa los  t h a t  a re  d iv k lo d  o n  th is  b a s is  sh a ll b e  s h o w n , th o  a v e r a g o  r o v o n u o  
p o r  p a sso n g o r  p o r  m ile , a n d  th o  a m o u n t  o f  ro v o n u o  a c c r u in g  t o  th o  c a rr ie r . 
T o  th is  s h o u ld  b o  a d d e d  th o  a m o u n t  o f  a rb itra r io s , p r o p a id  o r d e r s , c o r r e c 
t io n  a c c o u n t ,  & c .  F o r  th e  p ro so n t s ta n d a rd  F o r m  1, p r o s c r ib e d  b y  th o  
R a ilw a y  A c c o u n t in g  O ff ic e r s ’ A s s o c ia t io n ,  m a y  b e  u se d . L a te r  th is  b la n k  
s h o u ld  b o  re v is e d ,  s o  th a t  fo u r  co lu m n s  w ill  b o  p r o v id e d  fo r  th o  d is ta n ce s  
t o  p e r m it  o f  m a k in g  re p o r ts  t o  t w o  o r  m o r o  ca rr ie rs  in  o n o  w r it in g  b y  th o  
u so  o f  c a r b o n .

B — M o n t h ly  re p o r ts  o f  ox ce ss  b a g g a g o  c o lle c t io n s  sh a ll s h o w  th o  d e s c r ip 
t io n  o f  th o  c h o c k s ,  i. o . ,  fo rw a rd in g  s t a t io n ,  d e s t in a t io n , f o r m , n u m b e r  o f  
c h o c k  a n d  e x ce ss  w e ig h t ; th o  d is ta n ce s  u se d  in  th o  a p p o r t io n m e n t  w il l  b o  
in se r te d  in  c o lu m n s  t o  th e  r ig h t ,  o p p o s it o  e a c h  ite m ; t h o  to ta l  m llas  in  c o lu m n  
a t  th o  b o t t o m  sh a ll b e  e x te n d e d  b y  th o  a v e ra g o  ro v o n u o  p o r  m ilo . S to r a g e  
a n d  tr a n s fe r  ch a rg o s  t re a te d  as a rb itra rio s  s h o u ld  b o  a d d o d . F o r  th o  
p ro so n t s ta n d a r d  F o r m  2 ,  p ro s c r ib e d  b y  th o  R a ilw a y  A c c o u n t in g  O ff ic e r s ’ 
A s s o c ia t io n ,  m a y  b e  u se d . L a te r  b la n k  s h o u ld  b o  ro v iso d  t o  p o r m it  o f  
m a k in g  r o p o r t  t o  t w o  o r  m o r e  ca rr io rs  in  o n o  w r it in g .

C — T h o  r o p o r t  o f  in to r lin o  t ic k o ts  issu od  in  o x ch a n g o  fo r  t ic k o ts  o f  o th e r  
c o m p a n ie s ’ issu es sh o u ld  s h o w  th o  p a r t icu la rs  o f  th o  l if t o d  t ic k o ts  o r  o x 
c h a n g o  o rd e rs  to g e th e r  w ith  th e  d e s c r ip t io n  o f  t ic k o ts  issu o d  in  o x c h a n g o , 
u s in g  A s s o c ia t io n  s ta n d a rd  F o r m  N o .  9 .

D — U n t il  o th e rw ise  o r d o ro d  th e  a rra n g e m e n t fo r  r e n d e r in g  a d v a n c o  
r o p o r t  o f  in tcr l in o  o x ch a n g o  o rd e rs  issu od  sh a ll b o  d is c o n t in u e d , w h ic h  
ca rr ie s  w ith  it  th e  a b o l i t io n  o f  A s s o c ia t io n  s ta n d a rd  F o r m  N o .  5 .

E — T h e  s ta to m o n t  o f  c o r re c t io n s  m a d e  b y  th o  in it ia l c a r r io r  Jn su b s e q u e n t  
m o n th s  fo r  erro rs  a n d  u n re p o r to d  t ic k o ts  s h o u ld  b e  m a d o  o n  s ta n d a r d  
F o r m  N o .  0  as p ro s c r ib e d  b y  th o  R a ilw a y  A c c o u n t in g  O ff ic e r s ’ A s s o c ia t io n .

Claims for Correct Proportions.
15. Claims for errors developed in interline passenger traffic reports 

should be made in accordance with paragraph 7 of General Order No. 32. 
For the present standard Form No. 3 of the Railway Accounting Officers’ 
Association may bo used.

Tracers for Unreported Interline Passenger Traffic Items.
16. When rendering tracers for unreported tickets, including those re

ported without revenue on account of exchange, also for unreported oxcess 
baggage checks, standard Form No. 4, prescribed by tho Railway Account
ing Officers’ Association, should bo used.
Settlements for Interchangeable Mileage and Scrip Coupons Honored.

17. Honoring carriers should uso Association Standard Form No. 7 
and forward to the Issuing carriers on or before the 15th of the following 
month, the issuing carriers to add the amount of such statements as a 
soparato item to their interline passenger traffic reports to the honoring 
carriors for the current month. These statements should be accepted by 
the issuing carriers without verification as to the number of coupons in 
each detachment inclosed, but claims may be made covering other discrep
ancies of a substantial amount, in accordance with paragraph 7 of General 
Order No. 32.

Absorption of Omnibus and Baggage Transfer Charges.
18. Where roads under Federal control pay transfer charges that are 

not considered in the division of interline faros and claim on connecting 
carriors for a proportion of the charges, such arrangements shall be dis
continued effective as of June 1 1918.

19. Ail of tho rules and regulations heretofore proscribed by the Rail
way Accounting Officers’ Association governing interroad passenger 
accounting shall be complied with except in so far as they may bo in conflict 
with the foregoing. Where the standard forms are continued in use appro
priate notations should be made thereon, as may be necessary, in order to 
have the spaces as now provided fit the new conditions.

C. A. PROUTY, Director.

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

Several forms on which the railroads under Federal control 
are required to report the effect of the application of the pro
visions of the wage increase order of the Railroad Adminis
tration wero mado public this week by the Administration, 
along with the following circular, issued by the Division of 
Public Service and Accounting:

July 15 1 9 1 8 .
Public Service and A ccounting Circular N o . 17.

I n  th e  m a tte r  o f  a p p lic a t io n  o f  th e  p r o v is io n s  o f  th e  D ir e c t o r -G e n e r a l ’s 
O rd e r  N o .  2 7 ,  W a g e s  o f  R a ilr o a d  E m p lo y e e s .

I t  w ill b e  n e ce ssa ry  fo r  ca rr io rs  t o  r e p o r t  th e  e f fe c t  o f  t h e  a p p lic a t io n  o f  th e  
p r o v is io n s  o f  t h a t  o r d e r  u p o n  o p e r a t in g  a n d  o th e r  c o s t s ,  a n d  t o  th a t  e n d  
y o u  a re  d ir e c t e d  t o  c o m p ile  a n d  r o p o r t  th e  d a ta  h e re in a fte r  s p e c i f ie d  in  
c o n n e c t io n  w ith  la b o r  c o s t s  a p p lic a b le  t o  e m p lo y e e s  w h o s o  sa la ries  a n d  w a g e s  
a re  ch a r g e a b le  t o  th e  a c c o u n ts  e n u m e ra te d  in  th e  in c lo s e d  fo rm s  fo r  s p e c ia l  
r e p o r ts .

(1 ) S p e c ia l r e p o r t  o n  w a g e  in cre a se s . F o r m  1. A s c e r ta in  s e p a r a te ly  f o r  
th e  m o n th s  o f  J a n u a r y , M a r c h  a n d  M a y  1918:

(a ) T h e  t o t a l  p a y  r o ll  c h a rg e s  to  th o  o p e r a t in g  e x p e n se s  a n d  o th e r  
a c c o u n ts  d e s ig n a te d  in  th e  f o r m , b a se d  o n  w a ges  a c t u a l ly  a c c r u e d  in  th o s e  
m o n th s  u n d e r  th e  w a g e  ra tes  w h ic h  p r e v a ile d  b e fo r e  th e  o r d e r  w a s  issu od .

(b )  T h o  in cre a se s , in  e a ch  o f  th e  a c c o u n ts  a n d  to ta ls  d e s ig n a te d  in  th e  
fo r m , b r o u g h t  a b o u t  b y  th e  a p p lic a t io n  o f  th e  p r o v is io n s  o f  th e  o r d e r .

(c )  T h e  p e rce n ta g e  o f  th e  in cre a se  (b )  t o  th e  to ta l  p a y  r o ll  (a )  in  e a ch  o f  
th e  a c c o u n ts  a n d  t o ta ls  d e s ig n a te d  in  th e  fo r m  fo r  e a ch  o f  th e  th r e e  m o n th s ,  
a n d  in  th e  a v e ra g e s  f o r  th e  th re e  m o n th s  c o m b in e d .

(2 ) S p e c ia l R e p o r t  o n  W a g e  In cre a se s , F o r m  2 . S h o w  se p a r a te ly  f o r  th e  
m o n th  o f  A u g u s t  1918 :

(d )  T h o  to ta l  p a y -r o l l  ch a rg e s  to  o p e r a t in g  e x p e n se s  a n d  o th e r  a c c o u n t s  
s u b d iv id e d  a c c o r d in g  t o  th e  a c c o u n ts  d e s ig n a te d  o n  th o  fo r m .

(e ) T h e  in crea ses  in  A u g u s t  1918  o v e r  th o  ra te s  in  e f fe c t  o n  D e c .  31 1 9 1 7 , 
d u o  to  th e  a p p lic a t io n  o f  th e  p r o v is io n s  o f  th e  o rd e r .

( f )  T h e  in crea ses  in  A u g u s t  1 9 1 8 , d u e  to  a d v a n c e s  in  w a g e  ra te s  o v e r  
th o so  o f  D e c .  31 1 9 1 7 , o th e r  th a n  th o  in crea ses  a u th o r iz e d  b y  th e  o rd e r—  
s u c h  as co lla te r a l  in crea sos  a n d  w a g e  a d ju s tm e n ts  d u e  t o  o th e r  ca u se s .

(3 ) S p e c ia l R e p o r t  o n  W a g e  In cre a se s , F o r m  3 . S h o w  fo r  th e  m o n t h  o f  
O c t o b e r  1 91 8 , th o  sa m o  in fo r m a t io n  as c a lle d  fo r  u n d o r  (2 ) f o r  A u g . 1918 .

(4 ) T h o  p a y -r o l l  f ig u re s  r e p o r te d  o n  th o  th re e  fo rm s  s h o u ld  in c lu d o  a ll 
sa laries  a n d  w a g es , w h e th e r  c h a rg e d  o r  t o  b e  c h a r g e d  t o  o p e r a t in g  e x p e n s e s , 
a d d it io n s , b o t to r m e n ts , in d iv id u a ls , c o m p a n ie s , o r  o t h e r  a c c o u n ts .

(5 ) T h o  th re o  re p o r ts  sha ll b o  m a d e  (in  d u p lic a te )  t o  th e  D ir e c t o r ,  
D iv is io n  o f  O p e r a t io n , a n d  c o p ie s  se n t  t o  th o  re g io n a l d ir e c t o r  a n d  F e d o ra  1 
in a n a g o r  h a v in g  ju r is d ic t io n .  F o r m  1 ( fo r  J a n u a r y ,  M a r c h  a n d  M a y  1 91 8 ) 
sh o u ld  b o  so n t o n  o r  b e fo r e  A u g . 1 1 9 1 8 , a n d  F o rm s  2  a n d  3 ( fo r  A u g u s t  a n d  
O c t o b e r  1918) s h o u ld  b e  se n t o n  o r  b e fo r e  O c t .  1 a n d  D e c .  1 1 9 1 8 , r e s p e c 
t iv e ly .

C .  A .  P R O U T Y ,  Director.
Each of the three forms call's for a report on salaries and 

wages chargeable to the following:
M a in te n a n c e  o f  w a y  a n d  s tru c tu re s :

S u p o r in to n ce n ce  (a c c o u n t  2 0 1 ) -----------------------------------------------------------------------------
A ll  o th e r  m a in te n a n ce  o f  w a y  a n d  s tru c tu re s  a c c o u n ts  (a c co u n ts  2 0 2 -2 7 9 ) -  

M a in te n a n c e  o f  e q u ip m e n t :
S u p e r in te n d e n ce  (a c c o u n t  3 0 1 ) -----------------------------------------------------------------------------
A ll  o th e r  m a in te n a n ce  o f  e q u ip m e n t  a c c o u n ts  (a c c o u n t s  3 0 2 -3 3 7 ) ------------

T r a f f ic  o x p e n scs :
S u p e r in te n d e n ce  (a c co u n ts  3 5 1 ) -----------------------------------------------------------------------------
A ll  o th e r  t r a ff ic  a c c o u n ts  (a c co u n ts  3 5 2 -3 5 9 ) ......... ....................... - .......................

T r a n sp o r ta t io n :
S u p e r in te n d e n ce  a n d  t r a in  d is p a tc h in g  (a c co u n ts  3 7 1 - 3 7 2 ) ........................... -
S ta t io n  fo r c e s .  In c lu d in g  te le g ra p h  a n d  s ig n a l o p e r a t io n  (a c c o u n t s

3 7 3 -3 7 6 , 4 0 4  a n d  4 0 7 ) _______________________ __________- .............................................
Y a rd m a s te r s  a n d  c le rk s  (a c co u n t  3 7 7 ) ------------------------ ---------------------------------------
Y a r d  c o n d u c t o r s ,  b ra k e m e n  a n d  s w itch te n d e rs  (a c co u n ts  3 7 8 -3 7 9 ) -------
Y a r d  o n g in o m o n  a n d  m o to rm e n  (a c c o u n t s  3 8 0 -3 8 1 ) ----------------------------------------
T r a in  e n g in e m o n  a n d  m o to rm e n  (a c co u n ts  3 9 2 -3 9 3 ) --------------------------------------
T r a in m o n  (a c c o u n t  4 0 1 ) ___________________________________________________________
E n g in o k o u s e m o n , y a r d  a n d  r o a d , (a c co u n ts  3 8 8 -4 0 0 ) --------------------------------------
A ll  o th e r  t r a n s p o r ta t io n  a c c o u n t s ,  in c lu d in g  t r a n s p o r t a t io n ,  w a te r  l in e

a n d  o th e r  m is ce lla n e o u s  o p e r a t i o n s _______________________________________
G o n o ra l ex p e n se s :

S a laries o f  g e n e ra l o f f ic e r s  (a c co u n t  4 5 1 ) -------------------------------------------- — *- —
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A ll other goneral expenses (accounts 4 5 2 -46 2 )______________________________

T o ta l, all operating oxponses:
(Accounts- 201 -462)___________________I ________________________________

A d d ition s and betterm ents, individuals and com panies, and other accounts. 
G rand to ta l, operating expenses and other a ccou n ts_________________________

M A I L  A N D  EXPRESS SECTION ES T A B L IS H E D  B Y  
RAILROA D A  D M  I N  I  ST RA TION.

T h e  U . S . R ailroad  A d m in istration  announces the croation  
of the E xpress and M a il Section  o f the D iv isio n  o f T raffic- 
I'\ S . H o lb roo k  is appoin ted  M a n a g er  o f the new  section, 
w ith  office in th e In te r -S ta te  C o m m erce  B u ild in g , W a s h 
in g ton , D .  C . T h o  express and m ail section w ill g ive  its 
atten tio n  to  all m atters connected w ith tho transportation  
of express traffic and m ails.

U N IT E D  STATES R A ILRO AD  A D M I N I S T R A T I O N  
A P P O IN TS  M A N A G E R  FOR M IS S IS S IP P I A N D  

WARRIOR W A T E R W A Y S .
T h e  ap p oin tm en t is announced b y  tho U .  S . R ailroad  

A d m in istration  o f M .  J . Sanders as F ederal M a n a g er  of tho 
M ississip pi and W arrior w aterw ays'. M r .  Sanders, it is 
an n ou n ced , will h av e  general direction of tho d evelopm en t of 
tho necessary facilities and tho construction of barges, tugs, 
& c ., to bo used on  tho M ississip pi and B la c k  W a rrio r  R iv ers . 
T h o follow ing is tho sta tem en t issuod b y  tho A d m in istration :

T h o  m uch  discussed Question o f  d ovolop ln g  a system  o f  transportation  o f  
th o  inland w aterw ays prov ided  b y  tho M ississippi and B lack  W arrior Itivors 
has been settled b y  D irector-G eneral M cA d o o  through tho appointm ent o f  
M . J . Sanders, o f  N ow  Orleans, as “ Fodoral m anager o f  tho M ississippi 
and W arrior w aterw ays."

1 ho D iroctor-G onoral has received full roports on  this su b ject from  tho 
com m lttoe  on  inland w aterw ays from  tho wostorn and southorn regional 
d irectors and from  D iroctor P rou ty  and Intor-S tato C om m erco C om m is
sioner M oy er , all o f  w hom  h avo investigated tho m atter at tho D irector- 
G eneral’s request.

M r . Sanders, the now ly appointed  Fodoral M anager, w ill havo gonoral 
d irection  o f  tho developm ent o f  tho nocossary facilities and tho construction  
o f  requisite barges, tugs, & c ., that will bo used on  tho M ississippi Itlvor 
south  o f  St. Louis and on tho B lack  W arrior R iver routo botw oou tho 
B irm ingham  district in north  A labam a and M ob ile  and N ow  Orleans, tho 
latter c ity  boing roachod via  tho B lack W arrior R Ivor, M ob ilo  B a y , tho 
G u lf o f  M ox ico , and Lakes B orgno or  P onchartrain , w ith  thoir connectin g 
canals.

M r. Sanders has been m anager o f  tho L oyland  Stoam shlp Linos for  tho 
ports  o f  N ow  Orleans, M ob ilo  and P onsacola  for  tho last 30 yoars. T h is 
stoam shlp sorvico is tho m ost im portan t traversing tho G u lf o f  M ox ico . 
I t  includos som o o f  tho largest freight steam ers in tho G u lf trado, w ith  as 
m any as 100 sailings annually from  tho ports nam ed.

A ir. Sandors has had extonsivo business connection s w ith  all tho railroads 
serving tho G u lf ports , as well as w ith  tho oxlsting river transportation  
sorvico. H o w as Prosidont for  sovoral yoars o f  tho C ity  B ank & T ru st C o . 
o f  N ew  O rleans, and Presidont o f  tho M ob ilo  Linors (In c .)  IIo is d irector 
o f  tho Lake B orgno C anal C o . o f  tho N ow  Orloans Shipw right C o . ,  and o f  
th o  Louisiana Southorn R y .

In M a rch  last ho bocam o a m om bor o f  tho inland w aterw ays com m ittoe , 
ab ov e  referred to . T h is  com m ittoo  was appointed  b y  tho D iroctor-G onoral 
to  m ako a prom pt investigation  and report as soon  as practicab le a dofin ito  
plan describ ing tho oxtont and tho m annor in w hich  add itional uso m ay  bo 
m ado o f  tho internal w aterw ays for  tho econom ical and expeditious m ove
m ent o f  tra ffic  o f  tho c o u n try , so as to  roliovo or  supplem ent tho railw ay 
under existing war con d ition s .”

A ir. Sandors strongly  boliovos that tho tim e has co in o  w lion tho onorm ous 
expenditure o f  tho G ovorn m on t in tho dovolopm ont and im provom ont o f  tho 
Alississippi and tho B lack W arrior R ivers should bo m ado to  y lo ld  som o 
return through tho app lication  o f  progressive m othods, m odernized facilities, 
equ itab le  freight rates, and fa ir differentials, and that tho pressure upon 
tho railw ay facilitios o f  tho nation w ill b o  sonsibly roducod b y  tho adop tion  
o f  such a p o licy . H o will havo tho op p ortu n ity  in tho position  to  w hich 
h o  had beon appointed  to  m ako a  thoroughdoing tost o f  tho possibilities o f  
thoso w aterw ays under favorab lo  conditions.

A D V IC E S  TO RA ILR O AD S CONCERNING P U B L IC A 
TIO N  OF CHANGES I N  RATES, FARES, ETC.  
T h o  follow ing circular rolativo to tho p u blication  o f  

changes in  rates, fares, charges, e tc ., b y  railroads under  
F ederal con trol, has boon issued b y  the R ailroad  A d m in istra 
tio n :

U N IT E D  S T A T E S  R A IL R O A D  A D M IN IS T R A T IO N .
D iv ision  o f  T ra ffic .

W ashington, Julg 1 1918.
- C ircu lar N o . 1— A .

[Cancels C ircu lar N o . 1 o f  Juno 20 1918.J 
P U B L IC A T IO N  O F C H A N G E S  IN  R A T E S , F A R E S , C H A R G E S , E T C . 
To Traffic Committees, Railroad and W ater Lines under Federal Control, and 

T a riff Publishing Agents:
Section 1.

(а) Y o u r  attention  is d irected  to  Soction  20 o f  G oneral O rder N o . 28 
as am onded , reading as follow s:

"S ection  20 .— T h o rates, fares, and charges to  bo  Increased under this 
order are thoso oxlsting on  M a y  25 1918, includ ing changos thorotoforo  
published b u t n o t then e ffe ctiv e  and n o t under suspension, except whoro 
tho In ter-S ta to  C om m orco  C om m ission  prior to  A la y  25 1918, authorized 
o r  prescribed rates, faros, and  chargos, w hich  shall h avo beon published 
a fter M a y  25 1918, and previous to  Juno 15 1918, tho incroasos horein 
prescribed  shall app ly  thereto . Such authorized or  proscribed rates, faros, 
and chargos n o t so published shall b o  subsequ ently  revised w hen published 
b y  app lying tho Increases prescribed  h eroin .”

(б) W hen changes are published  as authorized  b y  Section  20, tho schedule 
conta in in g such  changes shall show  as au th ority  therofor (on title  pago if  
all changes In th o  schedule aro m ado under au th ority  o f  Section  20, o th er

wise in connection with such portions of tho schedule as aro publishod under 
authority of Section 20), tho following:

"Published for tho Director-Goneral of Railroads under authority of 
Section 20, General Ordor No. 28 of tho Diroctor-Gonoral, United Statos 
Railroad Administration, dated May 25 1918, and amondod June 12 1918.” 

And shall also show roferenco to any authority or ordor as required by 
tho Inter-Stato Commerco Commission and shall bo mado offoctlvo upon 
such notico of filing as may bo provided in such authority or ordor.

Section 2.
(а) Chango In rates, faros, chargos, regulations, and practicos may bo 

made under tho standing rules and authorizations contained in tho Intor- 
Stato Commerco Commission’s Tariff Circular 18-A and ordors (or reissues 
thereof), as shown bolow, without further authority:

Rulo 10 (i) and Fifteenth Soction Ordor No. 250.—Changos in station 
lists and in lists of restricted and prohibited commodities.

Rulo 10 (j) and Fifteenth Section Ordor No. 200.—Chango in dimensions 
and capacities of cars, otc.

Rulo 56.—Reduction of Joint rates or faros to equal sum of intermediate 
rates or fares.

Rulo 77.—Establishment of commodity rates from and to intermediate 
points not to exceed thoso in effect from or to more distant points.

Special Pormission No. 44844.—Establishment of now through routes 
and terminal deliveries.

(б) when changos aro published as authorized in this section tho schodulo 
containing such changes shall show as authority therefor (on titlo pago if 
all changos In tho schedulo aro mado under authority of this section, other
wise in connection with such portions of tho schedulo as aro published under 
authority of this section), tho following:

“ Publishod for tho Diroctor-Gonoral of Railroads undor authority of 
Section 2 of Circular No. 1-A of tho Director, Division of Traffic, United 
Statos Railroad Administration, dated July 1 1918.”

And shall show also roforonco to any rulo or authority as required by tho 
Intor-Stato Commorco Commission and shall bo mado offoctivo upon such 
notico of filing as may be provided in such rulo or authority.

Section  3 .

(а) Except as provldod In Sections 1 and 2 of this circular, no changes 
shall bo mado In any freight, passongor or gaggago rates, faros, charges, 
classifications, regulations or practices of tho carriers undor Federal con
trol, Including thoso applying Jointly with carriers not undor Fodoral con
trol, publishod in schedules filed with tho Inter-Stato Commorco Com
mission or with State commissions, oxcopt as shall havo boon authorized 
by me in an appropriate “Freight rate authority” or "Passenger faro 
authority.”

(б) When changes aro publishod undor authority of such “Freight rato 
authority” or "Passenger faro authority,” tho schedulo containing said 
changos shall show as authority therefor (on tho titlo pago if all changes 
in tho schedule aro mado under tho same authority, otherwlso in connection 
with such portions of tho schedulo as aro mado undor each authority), tho 
following:

"Published for tho Director-Genoral of Railroads and filed o n _______
days’ notico with tho Inter-State Commorco Commission under [Uso 
‘Passenger fare authority’ on schedules covering passongor trafficl Freight
Rate Authority N o ._______of the Director, Division of Traffic. Unitod
States Railroad Administration, dated ___________  19__”

Section 4.

(а) As no authority other than as required by this circular is necessary 
to chango rates, fares, charges, classifications, regulations, or practices 
applying wholly on carriers undor Federal control, no application should 
bo mado to tho Intor-Stato Commorco Commission or to any Stato commis
sion for authority to advance or modify ratos, faros, chargos, classifications, 
regulations, or practices applying wholly on such carriers, nor for authority 
to publish changos therein on short notico, and any such applications mado 
heretofore should bo withdrawn. Applications covering ratos, fares, 
chargos, classifications, regulations, or practicos applying Jointly to carriors 
under Fedoral control and thoso not under such control should not bo with
drawn.

(б) After tho nocossary “Freight rato authority” or "Passongor faro 
authority” as required In paragraph (a) of Soction 3 of this circular has 
boon secured, applications should bo mado as required by law or by tho 
rules of tho Inter-Stato Commerco Commission or Stato commissions for 
authority to advanco, modify, or publish on short notico changos In rates, 
fares, charges, classifications, regulations, or practicos applying Jointly to 
carriers under Fedoral control and thoso not under such control, and tho 
schodulos containing such joint ratos, faros, charges, etc., shall show refer
ence to tho authority granted by tho commission as well as to tho “Freight 
rato authority” or “ Passenger faro authority.”

Section 5.
All schedules hereafter publishod and filed witli tho Inter-Stato Com

merco Commission containing ratos, faros, chargos, classifications, regula
tions, or practicos of tho carriors under Federal control, including thoso 
applying jointly with carriers not undor Fodoral control, shall show clearly 
that thoy aro tho schedules of tho Unitod Statos Railroad Administration 
by having printed on tho title pago thereof in largo typo tho words: "United 
States Railroad Administration, W. G. McAdoo, Director-General of 
Railroads.”

Section 6 .
Until further advised, all proposod changos in ratos, fares, charges, etc., 

as named In paragraph (a) of Soction 3 of this circular shall bo roforred to 
tho proper freight or passongor traffic commlttco for the Eastorn, Southern 
or Western territory (through or by tho appropriate district freight traffic 
committee, if on freight traffic) and passed by It to mo for "Freight rato 
authority,” or "Passongor faro authority" where such is doslrcd.

EDWARD CHAMBERS, D irector.

P R E M IU M  BONDS CHARGED TO RAILROAD OFFICERS  
TO BE CHARGED TO OP ERATIN G  EXPEN SES.

T h o R ailroad  A dm in istration  in Gonoral Order N o . 3 6 , 
d ated  J u ly  1 8 , says:

Prem ium s on fid e lity  bond s, w hich havo heretofore  been paid b y  or  
charged to  o fficers, agents, and em ployees on  transportation  linos n ow , o r  
w hich m ay hereafter bo p laced , undor Foderal con tro l, shall no longer bo so 
handled but shall bo  chargod to  operating expenses.

W . G . M cA D O O , 
D irector-General o f  Railroads.
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RAILRO AD  A D M I N I S T R A T I O N ’ S CIRCULAR CON

CERNING USE OF EM PLO YE ES OF 
CARRIERS FOR A C C O U N T IN G  D IV IS IO N .

T h e  follow ing circular has been issued b y  tho R ailroad  
A d m in istration  concerning em ployees under the jurisdic
tion of accou n tin g officers of roads under F ederal control 
w ho m ig h t b e  spared for service under G eneral Order N o . 17 , 
published in  our issue o f A pril 13 an d  w hich d ealt w ith  the  
regulations governing the recording of and  accou n tin g for  
railroad financial transactions arising during F oderal con
trol.

July 10 1918.
P. S. & A. CIRCULAR NO. 15.

Tho chief accounting officers of Class I carriers are requested to at once 
submit the name of any male employco under the jurisdiction who can 
be spared from his present duties and who, in their judgment, is qualified 
to correctly interpret and apply the provisions of General Order No. 17.

It is proposed to temporarily attach such persons to an accounting 
organization to be formed here at Washington for Che purpose of examining 
tho accounts stated upon the Federal books and to see that the proper 
separation between tho corporate and Federal interests has been made 
thereon.

In submitting tho name of a candidate for ono of these places, there 
should also be furnished information Indicating tho ago of the person 
recommended and tho amount of salary which he now receives or is likely 
to roceive from the railroad in the near future. No employees receiving 
over $4,000 per annum should be included among the names of persons 
recommended.

C. A. PROUTY, D irector .

FORM OF FRE IGH T BOND PRESCRIBED B Y  R A IL R O AD  
A D M I N I S T R A T I O N  FOR USE U NDER ORDER  

D E A L IN G  W I T H  TRANSPORTATION  
CHARGES.

T h o  form  of b on d  required b y  the R ailroad  A d m in istra 
tion from  shippers in  connection  w ith  tho extension  of credit 
for tran sp ortation  charges, as prescribed under th e . A d 
m in istration  G eneral O rder N o .  2 5  (referred to  in  our issue  
of M a y  2 5 , Ju n e  15 an d  J u ly  2 0 ) w as m ade pu blic  b y  C . A .  
P r o u ty , D irecto r of the D iv ision  of P u b lic  Service and  
A cco u n tin g  on  J u ly  2 4 , w hen the issuance of tho fo llow in g  
circular w as an n ou n ced :

UNITED STATES RAILROAD ADMINISTRATION,
W. G. McAdoo, Dlroctor-Genoral of Railroads.

Division of Public Sorvico and Accounting.
W ashington, D . C ., July 22 1918.

P. S. & A. CIRCULAR NO. 19.
In paragraph 2 of Gonoral Ordor No. 25, rofercnco is made to the surety 

bond, either individual or corporato, tho form of such bond to bo proscribed 
by tho chief local officer of tho individual carrier. Suggestion has boon 
mado that a single form of bond might well bo proscribed for use under 
Genoral Ordor No. 25. Tho Division of Law has prescribed a form of 
bond to bo usod; the samo is attached hereto and should bo used in all cases 
whero bond Is required under General Ordor No. 25.

C. A. PROUTY, Director.

T h e  fo llow in g is the form  of b o n d  prescribed:

BOND.
Know ail mon by these prosents, That .............. .................................

as Principal, and ___________ ________ _______________
Surety, aro held and firmly bound unto W. G. McAdoo, Director-General
of Railroads, operating tho following railroad_____________ _______
and unto tho following railroad company__________________________
a3 their respective interests may appear, in tho sum o f________________

....................) dollars, tho maximum liability hereunder, lawful monoy
of the United States, for the payment of which tho said principal, and tho 
said surety bind thomsolvos, thoir heirs, executors, administrators, suc
cessors and assigns, jointly and severally, firmly by these presents.

Signod, sealed and dated this_________day of_________ A. D, 191..
Whereas, Pursuant to the authority granted by General Ordor No. 25, 

by tho Diroctor-Gonoral of Railroads, it lias boon agreed that tho said 
railroad company, or companies, will roceivo prepaid shipments from tho 
principal, and will deliver to tho principal shipments on which tho trans
portation charges nave not boon prepaid, without first exacting payment of tho chargos thereon.

N ow , therefore, the Condition o f  this Obligation is such that if tho principal 
shall, prior to tlio oxpiration of tho crodit period allowed by Gonoral Order 
No. 25, or by any amendment thereof, heretofore or hereafter mado, pay, 
or causo to bo paid, to said railroad company, or companies, all of such 
charges, then this obligation shall bo void, otherwise to bo in full force 
and effoct; subject, however, to tho following oxpross conditions:

First. In ovent of a dofauit by tho principal lieroon, in any payniont for 
which the suroty shall bo liablo horoundor, the obligoo shall give notico 
of such dofauit to tho suroty within sixty (60) days after such dofauit, 
and shall mako claim herounder as promptly as may bo convenient.

Second. The suroty shall not bo liablo hereunder for charges accruing 
after tho expiration of thirty (30) days aftor tho receipt by said Director- 
General, and said railroad company, or companies, of written notico from 
tho surety of its desire to withdraw as surety for said principal, and any 
claim horoundor against tho surety must bo duly presented to tho surety 
within six (6) months after such termination of tho surety’s liability.

Third. In ovont of payment by the suroty of any claim horounder, the 
suroty shall bo subrogated to all tho rights of tho obllgeo with respect to 
such claim, and tho obligee shall execute tho necessary assignment of tho 
said subrogation.

Attest: ______________________

Attest: Principal.

Surety.

ORDER OF DIRECTOR-GENERAL OF RA ILR O AD S  
CONCERNING FED ER AL TREASURERS.

U n d er an  order d ated  J u ly  19 D irecto r-G en era l o f R a il
roads W .  G .  M c A d o o  directs tlia t loca l treasurers of ra il
roads under F ederal co n tro l, a p p oin ted  in  lieu  o f F ederal 
M a n a g ers , be k n ow n  as F ederal T reasu rers, an d  he a n 
nounces th a t th e y  are exp ected  to  d ev o te  th em selves ex
clu sively  to  the w ork  o f the R ailroa d  A d m in istra tio n . I n 
stru ction s w ith  regard to  the h an d lin g  of a c cou n ts b y  the F e d 
eral T reasurers are set o u t in the order w h ich  w e g iv e  h erew ith :

UNITED STATES RAILROAD ADMINISTRATION,
Office of the Director-General.

W ashington, July 19 1918.
General Order No. 37.

(1) The local Treasurers appointed by Federal Managers or by General 
Managers appointed In lieu of Federal Managers, shall hereafter be desig
nated “Federal Treasurers” and are expected to devote themselves exclu
sively to the work of the United States Railroad Administration. They 
ought not to handle any funds for a railroad corporation or perform any 
other services therefor except in special cases after obtaining express au
thority. The Federal Treasurers should be nominated by tho Federal 
Manager (or Genoral Manager appointed in lieu of Federal Manager), 
and the nomination, when it shall have been approved by the Regional 
Director, should be transmitted to the Director of the Division of Finance 
for consideration and final action. In cases where Federal Treasurers 
havo already been appointed tho appointments should be submitted 
promptly through tho Regional Director with his recommendations for 
confirmation by the Director of the Division of Finance.

(2) Immediately upon the appointment of Federal Treasurers the desig
nation of tho bank account subject to check of such Federal Treasurers 
shall be “ (Name of Railroad), Foderal Account.”

(3) (a) All cash representing receipts from the operations of its railroad 
since and including Jan. 1 1918 now in the hands of tho railroad corpora
tion for whose railroad a Federal Treasurer has been appointed, or held 
for account of tho corporation, and

(6) Any and all other cash now in the hands of such railroad corporation 
or held for its account for use in connection with the operation or improve - 
mpnt of Its railroad—
shall be at once transferred by the railroad corporation to accounts in the 
same banks in which it is now held, designated as prescribed in paragraph(2) 
hereof, which shall be subject to check by the Federal Treasurer.

(4) Federal Treasurers shall draw on the new accounts thus to be opened 
and subject to their check only for

(a) the payment of materials and supplies purchased since Dec. 31 1917;
(b) the payment of operating expenses and taxes (other than the war in

come tax and the excess profits tax) accrued since Dec. 31 1917, and
(c) tho payment of such addition and betterment costs as may be ap

proved by the Federal Manager (or General Manager appointed in lieu 
of tho Federal Manager).

Federal Treasurers shall not draw on such accounts for any other pur
poses except when expressly authorized to do so by tho Director of the 
Division of Finance and Purchases.

(5) A specimen form of check which has been approved for use by all 
railroads under Government control is attached hereto. In ordering checks 
for the use of the railroad the Federal Treasurer will follow as closely as 
practicable the general arrangement and language of the specimen form. 
Tho account with every bank must be stated in tho name of the railroad 
with the name “Federal Account” immediately following on the same line  
as shown in the attached specimen.

(6) Until further ordered checks signed by the Treasurer should be coun
tersigned according to the practice now in vogue on the different roads 
where regulations now call for such countersignatures.

W. G. McADOO, Director-General o f  Railroads.

N E W  IN ST R U C T IO N S  CONCERNING B O O KKEE PIN G  
M E T H O D S  OF RAILROADS— RULES A P P L Y  

TO ROADS I N  RECEIVERSHIP.
A  circular announcing th a t the b ookkeepin g requirem en ts  

of the R ailroad  A d m in istration  in  th e case o f carriers under  
F ederal control a p p ly  to  railroads in  receivership D e c . 3 1  
1 9 1 7 , has been issued b y  the A d m in istra tio n ’s D iv isio n  o f  
P u b lic  Service an d  A cco u n tin g , w hich a t  the sam e tim e gives  
new  instructions w ith  regard to the k eeping o f  a ccou n ts. 
W e  give the circular h erew ith :

P . S. &  A . Circular N o . 8.
(1) Paragraph No. 1 of General Order No. 17, issued by the Director- 

General under date of April 3 1918, provides that—
“For accounting purposes Federal control began as of Jan. 1 1918. 

Immediate steps shall be taken by each carrier subject thereto to open new 
and separate books of accounts, such as cash books, general and subsidiary 
lodgers and journals, and all supporting and subsidiary books and records 
incident thereto, upon which shall be recorded transactions which arise 
under and are incident to Foderal control on and after Jan. 1 1918. Such 
books shall bo designated and are hereinafter referred to as ’Federal books.’ "

(2) Inquiries have been made by receivers and accounting officers of 
several carriers which were in receivership on Dec. 31 1917, whether the 
provisions of this order apply to roads in receivership.

(3) It has been decided that in order to obtain uniform results tho pro
visions of General Order No. 17 apply with equal force to all carriers under 
Federal control, whether in receivership or otherwise. It is, therefore 
necessary on the part of accounting officers of carriers in receivership to 
see that the provisions of the order arc complied with and that new books 
of account aro opened as of Jan. 1 1918, as provided therein.

(4) All assets collected and all liabilities paid subsequent to Doc. 31 1917 
which were collectible or payable on or prior to that date, shall be accounted 
for to or from the receiver or the corporation, dependent upon whether the 
assets collected or the liabilities paid are for account of tho receiver or the 
corporation.

(5) Separate books of account which are opened as provided in the fore
going shall bo continued during the period of Foderal control, notwith
standing tho receivership may be terminated before the end of such control.

(6) All advices or instructions issued to receivers or accounting officers 
of roads in receivership which are in conflict with the foregoing aro hereby 
canceled.

C. A. PROUTY.
Director, D ivision o f  Public Service and A ccounting.
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DR. IIELFFERICII G E R M A N Y ’ S A M B AS S A D O R  TO 
RUSSIA I N  PLACE OF COUNT VON M IR B A C II  

A S S A S S IN A T E D .
D r . K a r l H elfferich  has been appointed  b y  the G erm an  

G o vern m en t as A m b assa d or to R u ssia  in  place of G eneral 
C o u n t vo n  M irb a c h , w ho w as assassinated a t  M o sc o w  on  
J u ly  6 . A n  A m sterd a m  dispatch to  tho W ireless Press  
sta ted  th a t D r . H elfferich  w ould  tako w ith  h im  tw o b a t
talions o f G erm an  troops to  guard the G orm an  E m b a ssy  in  
M o sc o w . T h o  ap p oin tm en t of D r . H elfferich , w ho w as for
m erly  F in an ce M in ister  in the B orlin C a b in e t, is interpreted  
as an  indication  th a t G erm an y intends to  m ake a strenuous 
effort to  rehabilitate  tho finances of tho R ussian  G o vern m en t.

U p  to  J u ly  19 m ore than  200  Social R evolutionaries of the  
L ett had  been shot b y  tho B olsh eviki for participation  in tho 
assassination of A m b assa d or v o n  M irb a c h  and in tho counter  
rev olu tio n , the G erm an  C harge a t M o sc o w  has boen inform ed  
b y  F oreign  M in ister  T ch itch erin , according to  a dispatch  
from  B orlin . A m o n g  th o s e s h o t ,i t  is ad d ed , w as A lexa n d ro - 
v itc h , V ice-P resid en t of tho com m ittee  w hich directed tho  
p lo t against the G erm an  A m b a ssa d o r. A n  additional 100  
persons are under arrest.

C o u n t v o n  M irb a c h  was assassinated during tho course of 
a  counter revolu tion  in M o sco w  directed against tho B olsh o- 
vik  regim e b y  forces opposed to tho G orm an  d om ination  of 
R u ssia . D isp a tch es dated  Ju ly  7 reported th a t N ik o la i  
Lenino, tho B o lsh evik  P rem ier, had  sent the follow ing m es
sage to  M .  J offo , R ussian  M in ister  a t B erlin , regarding tho 
assassination of C o u n t vo n  M irb a c h :

Two unknown men entered the German Embassy at 2 o’clock this (Satur
day) afternoon, having documents from a special committco. They throw 
a bomb in Count von Mirbach’s offico, wounding him so soverely that ho 
died.

Representatives of tho Government immediately visited tho Embassy and 
expressed indignation at the act, which thoy considered as a political 
manoeuvre to provoke trouble. Tho Government is taking every measuro 
to discover tho murderers and bring them before a special revolutionary 
tribunal.

Extra measures have been taken to protect tho German Embassy and 
citizens. Tho Government requests you to express to the German Gov
ernment tho Russian Government’s Indignation and convey its sympathy 
to tho family of tho late Count.

A U S T R IA N  PREM IER VON SEYDLER RESIGNS.
D isp atch es from  V ien n a on  J u ly  2 5  reportod th a t B a ron  

v o n  H u ssarok , form er M in ister  of E d u c a tio n , has been ap
p ointed  to the A u strian  P rem iership in succession to D r . von  
S eydler, w hose C a b in et resigned recen tly .

In  accepting tho resignation of tho Seydler C a b in et, E m 
peror C harles said ho took  such action  because the Prem ior 
had pointed ou t th a t ho could  no longer com m an d  a m a jo rity  
in tho low er H o u so . T h e  E m peror ad d ed , how ever, th a t tho 
difficulties wero entirely personal as betw eon the P rem ier and  
a  political p arty  w hich had n ot assum od an attitu do of oppo
sition to  tho S ta to , b u t , on tho con trary , w ould  support an 
other G o vern m en t pursuing the sam o goneral policy .

B efore ho w as n om inated  P rim e M in iste r , B aron  von  
H ussarok  explained to tho C h a m b er of D epu tios th a t ho 
intended to  form  a C ab in et of functionaries w ithout politi
cal character, introducing parliam entarians in to  tho M in istry  
later.

T h e  C h am b er of D o p u tios, it is said , rejected  a resolution  
introduced b y  tho C zech  D opu tios to im peach  ex-Prom ior von  
Seydler and C o u n t vo n  T og gen b u rg , tho form er M in ister of 
tho Interior. T h e  v o to  stood  2 1 5  to 1G2. T h o  resignation  
o f tho vo n  Seydler M in istry  is said to havo been greeted w ith  
cheers b y  the C zech s.

G I A N T  TRANSPORT J U S T IC IA  TORPEDOED AFTER  
24-IIOUR F IG H T  W I T H  SU B M A R IN E S .

T h o  W h ito  S tar liner J u sticia , 3 2 ,1 2 0  to n s , fifth  largest 
steam sh ip  in the w orld , and  n ext to  the V aterla n d  the larg
est transport engaged in carrying A m erica n  troops to E u ro p e , 
w as su n k  in tho Irish  Sea on  J u ly  20  w hile ou tw ard  bou n d  
fro m  a  B ritish  p o rt. N o  passengers wero lo st , b u t oleven  
of tho crow  w ere k illed , the rem ainder of the GOO o t 700  on  
board  b ein g  landed in sa fe ty  on  tho Irish c o a st. A s  described  
in  early A ssocia ted  P ress d ispatches from  L o n d o n , from  three  
to  eight su bm arin es w ere said to havo been  concerned in tho  
a tta c k , w hich b ega n  a t 3 o ’clock  F rid a y  a ftern oon , J u ly  1 9 , 
and lasted  in term itten tly  un til tho follow in g m o rn in g . T h o  
ship sank  a b o u t 1 o ’clock  in the aftern oon  after nine torpe
does had  been fired . L ater rop orts, h ow ever, say  th a t on ly  
tw o subm arin es particip ated  in tho a tta ck  and  th a t these  
w ere operatin g in d ep en d en tly . ¥ jfe'A-jfo
H >The Justicia  w a s laid d ow n in the shipyards o f H arlan d  
&  W o lf f ,  B e lfa st , early in 1 9 1 3 , as tho S ta to n d a m , for tho

H o lla n d -A m e rica  L ino passenger service betw een  N e w  Y o r k  
an d  R o tte r d a m , and  w as to  havo been com p leted  b y  tho fa ll 
of 1 9 1 4 . O n  accou n t of m a n y  strikes a m o n g  the sh ip w o rk - 
ers, she w as n o t launched  u n til Juno, 1 9 1 4 , less th a n  tw o  
m o n th s before  tho great w ar b e g a n , and  stopp ed  all w ork  
on m erch an t vessels. In  O ctob er th a t year tho B ritish  
A d m ir a lty , it  is sa id , offered  to  p a y  the H o lla n d -A m e ric a  
C o m p a n y  a t  R o tte rd a m  £ 1 ,0 0 0 ,0 0 0  for the ship as she w a s, 
w ith o u t a n y  fittin g s  and  lacking tho u p per p rom enado  
d eck . I t  w as fin a lly  arranged to let the A d m ira lty  havo tho  
S taton d am  a t a  low  rato for charter in order th a t tho c o m 
p a n y  m ig h t get her back  a t th e end of tho w a r. T h o  liner  
w as operated  under tho W h ito  Star fla g , w ith  a W h ite  S tar  
com m an der and  crew , b u t tho In tern a tio n al M erca n tile  
M a rin o  C o m p a n y , ow ners of tho lin e , had  no interest in the  
vessel excep t to  act as agen ts for the A d m ira lty  on a  1 0 %  
com m ission  ba sis , it  w as sa id . T h e  H o lla n d  A m erica  L ino  
is said to  h avo va lu ed  tho vessel at $ 1 0 ,0 0 0 ,0 0 0 . Sho w as  
supposed to be as near unsinkablo as m odern  ship co n stru c
tio n  could  m ake her. Sho w as capablo o f carryin g 1 0 ,0 0 0  
troops in c o m fo rt , besides thou san ds of tons of cargo . Sho  
w as a triple-screw  tu rbin e-d riven  vessol, capablo of 18 k n o ts , 
and had a double b o tto m  foro and a ft , w ith  eleven  w a ter
tig h t bu lkh eads exten d in g up to  the bridge d eck . T h o  ship  
h ad  nine steel decks an d  three funnels and  w as 7 7 0  feet lon g . 
H e r crew  n um b ered  5 0 0 . .

O n  tho su pposition  th a t the Justicia  h ad  n ot been  under  
co n v o y  w hen su n k , there has been sharp criticism  of tho  
p olicy  th a t w ould  perm it such a splendid  ship to b eco m e tho  
prey o f the G erm an  su b m arin es, b u t on J u ly  2 5  tho B ritish  
A d m ira lty  m ado the an n ou n cem en t th a t tho ship had  been  
atta ck ed  w h en , w ith  other sh ip s, she w as bein g escorted b y  
destroyers an d  other cra ft.

S U B M A R IN E  S IN K S  TUGBOAT A N D  BARGES OFF 
M AS S A C IIU S E T T S  COAST— G OVERN M EN T  

T A K E S  CAPE COD C A N A L .
A  subm arin e raider attack ed  and sank b y  shell firo the  

tu g  P erth  A m b o y , o f tho L ehigh V alloy  R R . ,  and four barges, 
w ithin  sight of shoro at C a p e  C o d , M a s s .,  at 10 :30  o ’clock  
on tho m orning o f J u ly  2 1 . O f tho forty-on o persons on  
b o a rd , including three w om en and five  children, tlireo m en  
wore sevorely w ou n d ed . T lireo of the barges wero e m p ty  
an d  one w as loaded w ith sto n e. T h e  atta ck  w as w itnessed  
b y  largo crow ds from  the shoro. T h o  captain  of the tug  
reported no w arning w as given  b y  the subm arin e, and th a t  
tlireo torpedoes w ere fired , all o f w hich w en t a stra y . T h o  
raider then began to firo her deck g u n , and b om barded  tho  
helpless co n v o y  for over an hour before sho fin ally  succeeded  
in sinking all the b o a ts . T h e  a tta ck  took  place on ly a few  
m iles from  tho n av al av iation  station  a t C h a th a m , and three  
seaplanes w ent ou t to  atta ck  tho raidor, w hich , how ever, 
m ade good  her escapo after accom plishing her purpose. 
S teps w ere a t onco takon to salvage the sunken barges, and  
hopes are entertained th a t all can bo raised. T h e  tu g , 
h ow over, burned to  tho w ater’s edgo beforo sinking.

T hero has been a good deal of speculation as to w h y  tho 
subm arine should havo bothered w ith such p altry  prey , 
using m ore valuablo m atorial probably  than tho cost of tho  
vessels sho d estroyed . T h o  on ly  theory advanced b y  n aval 
officials is th a t, b y  revealing thoir prosonco in tho direct 
p ath  used b y  transports on thoir w a y  to E u ro p e , it m a y  
h av e  been hoped th a t the flow  of m en and m aterial abroad  
w ould bo ch eck ed . T h is resu lt, o f course, will n ot bo  
ach ieved , a lthough extra precautions will havo to  be ta k en , 
not on ly  on accoun t of the subm arines them solves, b u t also  
because o f tho m inos w hich th ey will u n d ou b tedly  strew  in 
tho steam er lanes.

O ne result of the prosent raid  w as to haston tho decision  
of the G o vern m en t to tako over tho C apo C o d  C a n a l. T h is  
C an al is ow ned b y  tho B o sto n  C apo C o d  and N e w  Y o r k  
C a n al C o .,  is soven m iles long and connects C apo C o d  and  
B uzzards b a y s . It  has a depth  of tw en ty -fiv e  foot, perm it
ting m o vem en t of largo coal vessels and thus n ot only pro
tects th em  from  a tta c k , b u t also shortens their journoy and  
saves thorn from  the risks of storm s in rounding N a n tu ck o t  
Shoals and beating up tho M assach u setts  co ast.

BR ITISH  TRANSPORT CARP A T i l l  A  TORPEDOED.
T h o  C u n ard  Lino steam ship  C a rp ath ia , 13,G 03 ton s, ou t

w ard bound from  a B ritish  p ort, w as torpedoed and sunk off  
the Irish coast b y  a G orm an subm arine on Ju ly  17. W ith  
tho exception o f fivo m om bers of tho crow killed b y  tho 

I explosion , tho passongers and crow wero landed in sa fe ty .
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T lio  C arp atliia  was under charter to  the B ritish  A d m ira lty  
and had  recen tly  been engaged in transporting A m erican  
troops. She last le ft this port on June 12 as p art of a  largo  
co n v o y  of troop  ships. I t  was the C arpatliia  w hich rescued  
the survivors o f  tho ill-fated  T ita n ic , sunk in  A pril 12 b y  
collision w ith  an  iceberg.

A M E R IC A N  S U PPLY SH IP  W E  STOVER TORPEDOED—  
OOSTERDIJK S U N K  I N  COLLISOIN.

T h e  A m erica n  su p ply  ship W esto v e r  was torpedoed  and  
sunk  in  E u ropean  w aters on  Ju ly  11. T e n  m en ou t of the  
crew  of n in ety -tw o  are reported m issing. T h e  W esto v e r  
w as a vessel o f ab ou t 5 ,0 0 0  ton s, 4 1 0  feet long and  5 4  feet 
b e a m . She w as eastb ound w hen torpedoed.

A n oth er A m erica n  su p ply  ship , the O osterdijk , is also  
reported to h av e  been sunk a t  sea as the result o f a collision  
w ith the A m erica n  ship San  J acin to . T h e  San  Jacinto w as 
b a d ly  d am a ged , b u t m anaged to m ake port and b rought tho  
crow of the O osterdijk  w ith  her. T h o O osterd ijk , a  vessel 
of 8 ,2 5 2  to n s, belonging to the H o llan d -A m erica  L in e , was 
one of the D u tc h  ships recen tly  requisitioned b y  our G o vern 
m e n t.

U N IT E D  S TATE S ARM ORED CRUISER S A N  DIEGO  
S U N K  OFF LONG IS L A N D  COAST.

T h e  arm ored cruiser San D ie g o , 1 3 ,6 8 0  to n s , under  
co m m a n d  o f C a p t . H .  H .  C h risty , w as sunk  b y  an  explosion  
a t  11 o ’clock  o n  the m orning o f J u ly  19 a b o u t 10  m iles sou th  
o f F ire Isla n d  an d  5 0  m iles from  the entrance o f N e w  Y o r k  
H a rb o r. T h e  loss of life  w as relatively  sm a ll; Secretary  
D a n iels  on  W e d n e sd a y  ann ounced th a t su b stan tia lly  co m 
p lete  in form ation  relative  to  tho officers and  enlisted  m en  
on tho cruiser indicated  th a t o n ly  six w ere lo st . O ne other  
m em b er o f tho crew  has n ot y e t  been  heard fro m , b u t there  
w as said to b e  reason to believe th a t he w as safe . T h e  sur
v ivors w ere b rou gh t in to  N e w  Y o r k  b y  passing steam ers  
w ith  the exception  of 31  m en  w ho reached the L o n g  Isla n d  
shore in sm a ll b o a ts . T h e  causo o f the explosion has n ot  
been d efin itely  ascertained. A lth o u g h  en em y subm arines  
are k now n to h av e  been operating in tho v ic in ity  none w as 
sighted b y  the crew  of the S an  D ie g o , and  no a tte m p t w as  
m ado to interfere w ith  the vessels w hich rescued tho crew  
o f the w recked ship . T h e  o n ly  circum stance w hich sug
gests she m a y  have been torpedoed w as the fa c t th a t the  
oxplosion to ok  place a b a ft the b e a m . She m a y  h av e  fallen  
v ictim  to  m ines p lan ted  b y  su bm arin es, or a  driftin g harbor  
defense m in e . A  sta tem en t issued b y  R ear A d m ira l P al
m er, actin g  Secretary of the N a v y , reported th a t n aval 
vessels h ad  fou n d  an d  destroyed  five  or six m ines in  th a t  
vicin ity  the previous n igh t.

A lth o u g h  the vessel rem ained a floa t o n ly  a short tim e after  
tho oxplosion the officers report th a t perfect discipline pre
vailed  and  th a t the beh avior o f the crew  w as in  all respects  
excellen t. M e n  ad rift in  sm all b o a ts , an d  life rafts cheered  
tho ship as she w ont dow n and  joined  in singing tho n ational 
a n th e m . C a p t . C h risty  w as the last to lea v e , ju m p tin g  
in to  the w ater as the cruiser turned over an d  san k .

T h o  San  D iego  w as b u ilt in  1 9 0 2 . She is the first m a jo r  
ship lost b y  our N a v y  since w e entered the w ar, a lth ou gh  
several transports and  destroyers h av e  been torpedoed in  
the w ar zone.

IT E M S  A B O U T  B A N K S ,  T R U S T  C O M P A N IE S , &c.
T w en ty -th ree  shares of ba n k  stock  were sold  a t  auction  

this w eek , b u t no sales were m ade a t  the S tock  E xch a n ge . 
N o  trust co m p a n y  stocks w ere so ld .
Shares. BANKS— N ew  York. Low. H igh . Close.
10 Greenwich Bank------------------------------------------  351 351 351
13 Public National Bank..................... - ................... 200 200 200

T h e  A m erican  E xchange N a tio n a l B a n k  of this c ity , 
organized in 183 8 , announces th a t it w ill on A u g . 1-celobrato  
tho sixtieth anniversary of its rem oval to its presont location  
a t tho corner o f  B road w ay and C edar S treet, N .  Y .  C ity .

A t  a  m eeting of the shareholders of tho B a tte ry  Park  
N a tio n a l B a n k  of this c ity  last M o n d a y  (July 2 2 ) it w as  
unan im ou sly  vo te d  to increase the capital from  $ 4 0 0 ,0 0 0  to  
$ 1 ,5 0 0 ,0 0 0 , and  tho surplus from  $ 4 0 0 ,0 0 0  to  $ 1 ,4 0 0 ,0 0 0 ,  
m akin g a  to ta l capital and surplus of $ 2 ,9 0 0 ,0 0 0 . A t  a 
m eoting of tho directors held the sam e d ay  a  dividend of 
2 5 %  w as declared on  the capital stock  of tho b ank  to  share
holders of record o f the sam e d ate , p ayablo S o p t. 16 1918 . 
T o  provide for those requirem en ts, tho shareholders author
ized the sale o f 1 ,0 0 0  shares a t $ 10 0  each , and 1 0 ,0 0 0  shares

a t $ 2 0 0  each— present shareholders being entitled  to  sub
scribe for stock  in the am ou n t of 2 5 %  o f their present holding: 
a t $ 1 0 0  per share; also in an  am o u n t o f tw o and  on e-h alf  
tim es the num ber of shares o f w hich th e y  are now  ow ners  
of record a t  $ 2 0 0  por share. T h e  stead y  and  rapid  grow th  
o f this in stitution  is evidenced b y  the fa ct th a t in J u ly  1916  
the capital and  surplus w ere doubled  to  $ 8 0 0 ,0 0 0 .

T h e  Foreign B a n k in g  C orporation  o f 56  W a ll  S treet, 
N e w  Y o r k , has applied to  the S tate  B a n k in g  D e p a r tm e n t  
for perm ission to  open branches o f the institu tion  in  R io  de  
Janeiro, B razil, C a pe  H a itien  and  S t . M a r c o , in  the R epu b lic  
of H a iti and  C ali in tho R epu b lic  o f C o lo m b ia .

A t  a  special m eeting o f tho directors o f the C o m m on w ealth  
B a n k  of this c ity  on J u ly  2 0  a resolution w as un an im ou sly  
ad opted  expressing the sense o f their loss in  the death  o f O scar  
F . Z ollikoffer, a co -d irector. M r . Zollikoffer, w ho w as in  
his 72n d  y ear, died on  J u ly  18 , and h ad  for som e years been  
an officer of the C on solid ated  G a s C o .

V .  P . P o m e ro y , V ice-P resid en t o f the B ankers T ru st C o . 
of this c ity  recently  arrived in  F ra n ce . M r . P o m e ro y , w h o  
w ill w ork  for the R ed  C ross, has been  gran ted  an  in d efin ite  
leave  o f absence b y  the co m p a n y .

Joseph P . G race , P resident o f W .  R . G race  &  Co., h as  
been  elected  a  director of the N a tio n a l C ity  C o .,  to fill the  
v a ca n cy  created b y  the d eath  o f John W .  Sterling of the law  
firm  of Shearm an &  Sterling.

C h a s C . R ob in son , form erly  N e w  Y o r k  agen t o f th e  
P hilippine N a tio n a l B a n k , has been  elected  a  V ice -P resid en t  
of the in stitu tion . M r . R ob in son  becam e agen t o f  the b an k  
w ith  the opening o f th e  agen cy in the W o o lw o rth  B u ild in g  
in F eb ru a ry  191 7 .

T h e  follow ing changes in th e official sta ff o f the F irst  
N a tio n a l B a n k  of B rook lyn  w ere m ade a t a m eeting o f th e  
directors on  Ju ly  19: W illia m  S . Irish , form erly  C a sh ier , 
as well as a V ice-P residen t of the in stitu tion , w as relieved of  
the C ashiership and A n sel P . V e r ity , heretofore A ssista n t  
C ashier, w as elected to the p osition ’ F .  W .  K ru eger and  
R u ssell C .  Irish w ere appointed  A ssista n t C ashiers. M r .  
K rueger w as form erly payin g teller o f the b a n k , an d  M r .  
Irish , chief of its new  business d ep artm en t. T h e  ro ster  
now  stands as follow s: Joseph H u b e r , P resident; John W .  
W e b e r  and W illia m  S . Irish , V ice-P resid en ts; A n sel P .  
V e r ity , C ash ier , and F . W .  K rueger and  R ussell C . Irish , 
A ssista n t C ashiers. T h e  capital o f the F irst N a tio n a l B a n k  
is $ 3 0 0 ,0 0 0  w ith surplus and  undivided profits of $ 6 7 0 ,5 2 1 .  
T h e  deposits of the in stitution  have increased during the  
p ast year m ore than a m illion  dollars and  now  tota l approxi
m a te ly  $ 7 ,4 0 0 ,0 0 0 . .

W a lte r  F . C aw th orno has been elected C ashier o f th e  
P eople ’s N a tio n a l B a n k  o f B rook lyn  to  fill the va ca n cy  
caused b y  the death  of Jacob B . K orndorfer in  M a y  la st , 
and A rth u r W .  Spolander, heretofore C h ief C lerk  o f the  
in stitu tion , has been m ade A ssista n t C ash ier. M r . C a w -  
thorne until recently  was connected w ith  the U n io n  C o u n ty  
T ru st C o . of E liza b eth , N .  J .,  and  was active  in the civic  
and social life of th a t p lace.

T h e  directors o f the N e w  N eth erla n d  B a n k  of this c ity , in  
ann ouncin g th a t their in stitu tion  has jo in ed  the F ederal 
R eserve  S y ste m , sa y :

We join with many others in advocacy of the acceptance plan of commer
cial financing as reflected in the development of the bankers’ acceptance 
and the trade acceptance, as being in harmony with the best purposes of 
the Federal Reserve Act.

I t  is also announced th a t th e b an k  is prepared to  issue  
com m ercial letters o f credit covering foreign an d  d om estic  
tran saction s. W .  F . H .  K oelsch  is P resident.

T h o  C a m d en  Safe D ep o sit &  T ru st C o . of C a m d e n , N .  J .,  
com p leted  its sem i-annual period of business w ith deposits  
of $ 8 ,1 7 5 ,7 0 2 ; com bined ca p ita l, surplus and  profits o f  
$ 1 ,4 0 3 ,8 0 3 ; and  aggregate resources of $ 1 0 ,0 7 9 ,5 6 2  a t  the  
close o f business June 2 9 . T h is does n ot include the trust  
funds o f ovor $ 1 4 ,0 0 0 ,0 0 0 . T h o  co m p a n y ’s surplus o f  
$ 8 0 0 ,0 0 0  has been earned as w ell as a largo part of its $ 5 0 0 ,0 0 0  
ca p ita l. A lexander C .  W o o d  is C h a irm a n , E d w ard  L .  
F a rr, P resident; whilo E ph raim  T om lin so n  is V ice-P resid en t  
and T ru st O fficer; Joseph L ip p in cott, Secretary and  T reas
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urer; F . H erb ert F u lto n , A ssista n t S ecretary &  T reasurer; 
and G eorge R e y n o ld s , Solicitor.

T h e  directors o f the P la in field  T ru st C o .,  o f P la in field ,
N .  J . ,  h av e  reprinted the ad d ress, “ W o m a n ’s F u n ctio n  in  
tho B a n k in g  W o r ld ,”  delivered b y  M is s  A d o le  H .  K ir b y , 
A ssista n t Secretary an d  A ssista n t T reasurer of the in stitu 
tio n , a t the ann u al co n ven tio n  o f the N e w  Jersey B a n k ers ’ 
A ssociation  a t  A tla n tic  C it y , M a y  1 7 . T h is address is a 
careful review  an d  s tu d y  o f w o m a n ’s fu nctions in  th e b a n k 
ing organizations o f to -d a y , and  evok ed  favorable  c o m m en t  
on the floor o f the co n ven tio n . T h e  address possesses tim ely  
interest on  accou n t o f the entranco o f so m a n y  w om en  into  
financial circles, duo to  tho shortage o f m ale  lab o r during  
tho w ar. A  c o p y  o f th e b o o k let w ill bo m ailed  b y  tho co m 
p a n y  to inquirers interested  in the su b ject.

Several changes in  the sta ff o f th e F irst N a tio n a l B a n k  of  
Syracu se, N .  Y . ,  h av e  been occasioned b y  the a p p oin tm en t  
o f its P resid en t, A .  W .  H u d so n , as A ssista n t to th e P resident  
o f tho S em et-S o lv a y  C o . W h ile  M r .  H u d so n  w ill continue  
in tho P residency o f the b a n k , he w ill, a t  his ow n  req u est, 
bo relieved of som e of the dutios o f the office . T h e  changes  
incidental to  the assu m ption  b y  M r .  H u d so n  of his now  p ost  
include th e election o f L ou is S . B r a d y  as F irst V ice -P resid en t  
an d  director o f  th e F irst N a tio n a l B a n k . M r . B r a d y  has  
heretofore served as C ash ier. W illia m  A .  B o y d , w ho has  
served as A ssista n t C ash ier, succeeds M r . B r a d y  as C ashier. 
A t  the sam e tim e E u gon e A .  T h o len s , form erly  p ay in g  teller 
o f the b a n k , w as appoin ted  as A ssista n t C ashier. P revious  
to his com in g to S yracu se, a b o u t fou r years a g o , M r .  B ra d y  
w as connected w ith  the N e w  Y o r k  Clearing H o u se , h av in g  
form erly  been w ith  tho F ifth  A v e . B a n k  of N e w  Y o r k .  
T h o  official sta ff o f the b a n k , as n ow  co n stitu ted , consists o f :

Charles W. Snow, Chairman of tho Board.
Alfred W. Hudson, President.
Louis S. Brady, Vice-President.
Edward S. Tefft, Vice-President.
William A. Boyd, Cashier. •
George A. Cholet, Assistant Cashier.
Eugene A. Tholens, Assistant Cashier.

A t  a  m eetin g of tho directors of the U n io n  T ru st C o . of 
B a ltim ore  on Ju ly  15 G eorge F .  R an d o lp h  w as elected C hair
m a n  to succeed W illia m  H . G riffin , decoasod. M r .  R a n 
dolph  has been a director of the U n io n  T ru st C o . for m a n y  
years. H e  w as a t one tim e V ice-P resid en t of tho B a ltim ore  
&  Ohio R R . ,  and su bsequent to th a t w as C om m ission er of 
R ailroads in  C lassified  T erritory .

F ran k  W a ld o  S m ith , Secretary o f tho C orn  E xch an ge  
N a tio n a l B a n k , of C h icago , died su d den ly  of heart failure  
in  th a t c ity  on  J u ly  2 3 . M r . S m ith  began  his banking  
career in  187 2  w ith  the o ld  T h ird  N a tio n a l B a n k  o f C h icago . 
A  few  years later he entered tho em p lo y  o f tho M erch a n ts  
L o a n  &  T ru st C o .,  o f C h ic ago , serving th a t institu tion  
co n tin u ou sly  u n til 1 9 1 4 , w hen ho w as elected Secrotary of 
the C orn  E xch a n ge  N a tio n a l B a n k . H e  w as sixty-n in e  
years o f ag e.

T h o  M id la n d  T ru st &  Savin gs B a n k , a financial institution  
recently  organized in  S t . P a u l, opened its doors for business 
on July 10 in the C om m orco B u ild in g a t F ou rth  and  W a b a sh a  
S treets, th a t c ity . D o p o sits  on  tho opening d a y  am ountod  
to  over $ 5 0 ,0 0 0 . H en ry  W .  Stricklor is P resident, E m o ry
M .  M o rten so n , Secretary , and G ilb ert G u tterso n , T reas
urer. T h o  ba n k  has a  capital o f 8 2 0 0 ,0 0 0  and surplus of
8 2 5 ,0 0 0 . T h o  stock  is in shares of 8 1 0  each.

John R .  W ils o n , until recen tly  receiving toller o f the  
A m erican  N a tio n a l B a n k  of N a sh v ille , on  J u ly  15 w as  
elected  C ashier of tho T en n essee-H erm itag o N a tio n al B a n k  
o f  th a t c ity  and  J . T .  M a r t in , A u d ito r  o f tho b a n k , w as  
elected  an  A ssista n t C ashier. A t  the tim e o f his resignation , 
M r . W ilso n  h ad  served tho A m erica n  N a tio n a l B a n k  over  
3 1  years an d  is w ell kn ow n  in  N a sh v ille  banking circles.

T h e  C o m p tro ller o f  the C u rren cy has approved  tho ch ang
in g  of tho title  o f the F irst-N a tio n a l B a n k  of E liza b eth  C ity ,
N .  C . ,  to tho F irst &  C itizens N a tio n a l B a n k  of E liza b eth  
C ity  and has also authorized an  increase of 8 1 0 0 ,0 0 0  in tho 
ca p ita l, raising it to 8 2 0 0 ,0 0 0 .

F ran k  F .  F a g a n , C ashier of the N a tio n a l B a n k  of R o c k y  
M o u n t , R o c k y  M o u n t , N .  C . ,  w as last w eek elected  V ic e -  
Presidont o f tho F irst N a tio n a l B a n k  o f R ich m on d , V a .  
M r . F agan  began  his banking career as a clerk in 1901 in tho 
B a n k  of P ly m o u th , and  he w ent to R o c k y  M o u n t in  1914 as

C ashier o f tho B a n k  of R o c k y  M o u n t  from  tho F arm ers &  
M erc h a n ts  B a n k  o f W illia m sto w n . M r . F ag an  has a  wido  
circle o f friends in  business and  banking circles, w as prom inent 
in public and com m ercial activ ities , h avin g been P resident 
of the C h a m b er of C om m erce o f R o c k y  M o u n t , director of 
tho recent L ib erty  L oan  cam paigns and also connected w ith  
tho boards o f m a n y  local concerns. T h o  F irst N a tio n a l  
B a n k  o f R ich m o n d , of w hich John M .  M illo r J r ., is P resident; 
has a  capital of 8 2 ,0 0 0 ,0 0 0 ; surplus o f 8 1 ,0 0 0 ,0 0 0  in ad
d ition to  u ndivided  profits o f 8 4 9 8 ,4 3 0 ; not doposits of 8 2 2 ,
2 5 0 ,8 6 0 ; an d  aggregate resources o f 8 3 1 ,3 1 3 ,4 5 6  on June 2 9 . 
T h is R ich m on d  in stitution  now  has tho largest com bined  
ca p ita l,su rp lu s and  profits, also tho largest doposits of an y  
ban k  in  the V irginias and C arolin as.

U n d er plans recen tly  com pleted  b y  tho P etersburg Savings  
&  Insurance C o . of P etersbu rg, V a . ,  a  num bor o f'im p o rta n t  
changes h ave  beon m ade in its organ ization . In  tho first 
place an insurance c o m p a n y , ca p ita l, 8 2 0 0 ,0 0 0 , surplus,
8 1 0 0 ,0 0 0 , has been organized, w hich is know n as tho P eters
bu rg Insurance C o .,  In c ., this co m p an y taking ovor tho  
insurance business o f the in stitu tion . A  trust d epartm ent 
has been added to tho ban kin g dep artm en t and tho insti
tu tion  renam ed th e P etersburg Savin gs &  T ru st C o .,  w ith  
capital o f 8 1 ,0 0 0 ,0 0 0  and surplus of 8 1 2 5 ,0 0 0 . T h o  P eters
burg Savin gs &  T ru st C o . and  tho P etersburg Insurance C o .,  
In c ., are to be under ono m a n agem en t. T h o  officers of tho  
P etersburg S avings &  T ru st C o . are: T .  F .  IToatli, Prosidont;
W .  D .  M c K o n n o y , V ice -P resid en t; P . M .  P ollard , V ice
P resident and  C ash ior; G e o . W .  P lu m m or, A ssista n t C ash ier. 
T h o  officors o f  tho P etersburg Insurance C o .,  I n c ., are:
T .  F .  H e a th , P resident; W .  D .  M c K o n n o y , V ice -P resid en t; 
E dw ard  W .  B u tch er, M a n a g o r and  Sccrotary .

M u c h  needed additional offico space has beon procured  
b y  tho U n io n  &  Planters B a n k  &  T ru st C o . of M e m p h is , 
T e n n ., b y  th e acquisition o f tho W o o d  B u ild in g , w hich  
adjoins tho b a n k ’s ow n building on M a d iso n  A v en u e  th at  
c ity . T h is build ing has been form ed into an  annox to tho  
m ain  estab lish m en t b y  m oans o f openings cu t through the  
w alls o f b o th  structures and is boing rem odoled and equipped  
for tho b a n k ’s needs. T h o  S avings D ep a rtm e n t is now  
occu p yin g quarters in this an n ex and w o understand a  
gym n asiu m  w ith  show er b a th s  for tho em p loyees, as well as 
a library and rest room s lor tho use o f tho “ L ib erty  C lu b ”  
(an organization form ed of m ore than  100 em ployees o f the  
b a n k  and m aintained  w ith ou t oxponso to  th em ) aro to  bo  
fitted  up thero. T h o  consolidation o f tho M ercan tile  
N a tio n a l B a n k  w ith  4110 U n io n  &  P lanters B a n k  &  T ru st C o .  
a few  m on th s ago w as roferred to in these colu m ns on M a r . 9 .  
T h o  capital o f  tho in stitution  is now  8 1 ,8 0 0 ,0 0 0 , w ith  surplus
8 5 0 0 ,0 0 0 . F ra n k  F .  H ill is P resident.

T h e  H ibern ia  B a n k  &  T ru st C o . of N o w  Orleans has askod  
another prom inont banker to  jo in  its board and its official 
fa m ily . President John J . G a n n on  announced on  Ju ly  20  
th a t b y  unanim ous action  tho E xecu tive  C o m m ittee  has 
in vited  C harles F . H e rb , V ice-P rosidont o f tho M ississippi 
V a lley  T ru st C o . of S t . L ouis to  becom e a  V ice-P residont and  
director of tho H ibern ia  B a n k , and  ho w ill assum e tlieso  
positions on  A u g . 1 . M r . H erb  has beon in tho banking  
business m ore than  tw en ty  years, h aving started  w ith  tho  
A lto n  Savings B a n k  in A lto n , Illinois, in 1 89 5 . In  1899 ho 
becam o associated w ith  tho M ississip pi V alloy  T ru st C o .  
of S t . L ou is. H o  filled practically  overy clerical position  
in th a t in stitution  and for tho past sovoral yoars was ono of 
th e executives, first, as A ssista n t Secrotary and  later as  
V ice-P ro sid o n t. F or tw o years M r . H orb  w as connected  
w ith  the S t . L ouis Cloaring H o u se  in tho E xam in ation  
D e p a rtm e n t. M r . H erb  served during tho Span ish -A m erican  
W a r  w ith  A dm iral S am p son ’s squadron and participated in 
the b attlo  o f S an tiago , receiving from  tho U n ited  S tates  
G o v ern m en t an honor m edal for distinguished service. H o  
has been activo in tho S t . L ouis L ib erty  L oa n  C o m m ittee  
and also in the R ed  C ross and Y .  M .  C . A .  cam p aign s, has 
con tribu ted  articles on banking and econom ics to  tho business 
and financial press of tho cou n try  and  has beon an activo  
w orker in tho A m erica n  In stitu te  of B a n k in g , the A ssociation  
of R eserve C ity  B ankers and  in tho A m erica n  B an kin g  
A ssociation .

T h o  nam e of tho K asparo C o h n  C om m ercial &  Savings  
B a n k  of L os A ngolos has beon changod to  tho U n io n  B a n k  &  
T ru st C o . o f L os A ngolos. A t  tho sam e tim e tho capital of 
tho in stitution  has boon ineroasod 8 1 0 0 ,0 0 0  and now  stands
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a t $ 5 0 0 ,0 0 0  w ith  surplus o f $ 5 4 ,0 0 0 , w hile total resources are 
over $ 3 ,0 0 0 ,0 0 0 . B o n  R .  M e y e r  is P resident of the U n ion  
B a n k  &  T ru st C o .,  M ilto n  E . G e tz , V ice -P resid en t, P au l C  
T u rm a n , C ashier; M o rris  K le in  and C .  L . Sehloessm ann. 
A ssistan t C ash iers, and J . W .  L ew is, A ssista n t C ashier and  
T ru st Officer.

W .  I I .  M o ffa t  o f  R e n o , N e v a d a , w as elected a director 
of th e F irst N a tio n a l B a n k  an d  of the F irst F ederal T ru st  
C o . of San  Francisco on  J u ly  3 .

R . E . Saunders, agen t o f  the N a tio n a l B a n k  o f S ou th  
A fr ica , L t d .,  10 W a ll S t . ,  this c ity , received the follow ing  
cable  this w eek from  his head  office a t P rotoria , S outh  A frica

Adjourned annual meeting shareholders National Bank of South Africa 
Ltd., hold hero to-day, Honorable Hugh Crawford presiding. Chairman 
roviewod balance sheot figures showing paid-up capital £2,850,000. reserve 
£700,000, notes in circulation £2,585,900, deposits £32,138,000, cash 
assots £8,555,000, investments £4,756,000 written down to market'value 
Mar. 31 1918. bills of exchange £8,004,000, liquid assots £21,300 000 
bills discounted, loans, &c., £18,129,000. Substantial Increase shown in 
all departments. Net available profits, including carry forward, £401,736 
after allocation £50,000 reduction of bank premises and making full pro
vision bad and doubtful debts, board recommends dividend 6%, absorbing 
with interim dividend already paid £171,000, also recommended allocation 
£45,000 to pension fund and £150,000 roserve fund, making it £850,000, 
and increasing paid-up capital and reservo fund to £3,700,000, leaving 
£35,736 to carry forward. All those recommendations adopted.' Chair
man survoyed mining industries dwelling also at length with gratification 
and groat confidence upon farming and gonoral industrial progress.

FINANCIAL STATEMENT OF U. S. APR. 3 0  1018  
(Formerly Issued as “ Statement of the Public Debt” )

T h e  follow ing statem en ts of the public d eb t and T ro asu ry  
oash holdings o f tho U nited  S tates aro as officia lly  issued  
as o f  A pril 3 0  1 91 8 .

CASH AVAILABLE TO PAY M A T U R IN G  OBLIG ATIO N S.
Balance held by tho 

Treasurer of the United 
States as per daily 
Treasury statement for
Apr. 30 1918................ 929,478,627 68

Add— Net excess of re
ceipts over payments 
In April reports sub
sequently received 16,784,762 02

Revised balance.........  946,263,389 70

Settleraentwarrants.ma- § 
tured Interest obli
gations, and checks 
outstanding:

Treasury w arrants... 21,890,355 73 
Matured Interest obli

gations . a . . . -------- 4,076,029 04
Disbursing officers

ch eck s......................  174,144,059 62
Balance............................. 745,552,944 71

946,263,389 70
a I he unpaid merest due Deo. 15 1917 on First Liberty Loan Is estimated on 

the basis of receipts of the Treasurer of the United States for principal of bonds 
It lnoludes interest on interim certificates not exchanged for bonds and a caloulutioE 
on account of bonds and Interim certificates converted.

PUBLIC D E B T BEARIN G  NO IN TER EST 
(Payable on presentation.)

Obligations required to bo reissued when redeemed'
UDI ^ s  goM1 reserve*..............................................* ..................................3346,681,016 00Less gold reserve.......................... ....................... ..............................__ 152,979,025 63

193,701,990 37 

53,012 50

Excess of notes over reserve_______________
Obligations that will be retired on presentation:

Old demand notes________________ ______________
National bank notes and Federal Reserve bank" notes 'assu’niod 

by the United States on deposit of lawful money for their retlro-

F r a X n a i ^ r e n c y : : : : : : ; : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : :

T o ta I ..........................................................................................................$236,699,912 69
D E B T  ON W H ICH  IN TER EST HAS CEASED SIN CE M A T U R IT Y  

(Payablo on presentation.)
r  undod Loan of 1891, continued at 2% , called for redemption M ayl8

1900; Interest ceased Aug. 18 1900................. ...................
Funded Loan of 1891, matured Sept. 2 1891 I
Loan of 1904, matured Feb. 2 1904.............
Funded Loan of 1907, matured July 2 1007711 
Uofundlng Certificates, matured July 1 1907 
Old Debt matured at various dates prior to J an 7 V I 861 'a n d ' other

i rr,’ a,t’.lr<;'1 at Vi‘ rlous dates subsequent to Jan. 1 1861 900,600 26
Certificates of indebtedness, at 3, 3 l i ,  3H  and 4 % , matured...........  55,000 00

T o ta l ........................

$4,000 00 
20,850 00 
13,050 00 

490,500 00 
11,330 00

SI,495,330 26

Title of Loan—  Payable.

._  i n t e r e s t -b e a r i n g  d e b t .
(Payablo on or after specified future dates.)

interest Amount -------- Outstandlno Apr. 30
Issued. Registered. Coupon.

$ S S
646,250,150 597,623,350 2,100,700 
198,792,600 48,762,300 15,183,160 
162,315,400 102,501.850 15,988,050
54,631,980
30.000. 000
50.000. 000 
28,894,500

48,944,040
25,805,520
42,931,800

10,140
141,880

7,068,200
6,250,000 22,644,500

50,902,000 ................  19,150,000

1918-----
Total.

S
599,724,050

63,945,460
118,489,900

48,954,180
25,947,400
50,000,000
28,894,500
19,150,000

1,820,338,500
2,110,001,000
1,986,595,201
3,774,122,767

245,775,232

302,140 275,280 26,860

2s, Consols of 1930____Q.-J.
3s, Loan of 1908-1918.Q.-F.
4s, Loan of 1925............Q .-F.
Panama Canal Loan:

2s, Series 1906..........Q .-F.
2s, Series 1903..........Q .-F.
3s, Series 1911_____ Q .-M .

38, Conversion bonds.-Q .-J .
3s, 1-yr. Treas. Notes.Q.-J.
4s, Certs, of indebt.a.M at. 4,525,031,000 
4 j is  Certificate of !ndebt't..2,110,001,000 
3H s, IstL ib .L .of ’ 17 5.J&D 1,986,745,201 
4s, 2d Lib. L. of 1917 c .M & N 3,807,939,767 
4H s, 3d Lib. Loan.d.M & S. 245,775,232 
2>Ss, Postal Sav. bonds:

(1st to 13th series)..J&J 
Postal Savin’  Bonds
(14th sorted.............J&J

«4s. War savings and 
Thrift stamps______M at. /204.415.935

Aggreg.of lnt.-bearlngdebtl4,112,755,527 ................ ............. _ 11,112,181,437

a Tho interest rate and maturity aro given In respect of the certificates outstand
ing April 30.
R& These amounts represent receipts of the Treasurer of tho United States on ac
count of principal of the First Liberty Loan bonds to April 30, and include the prin
cipal of bonds which have been converted under tho authority of section 11 of the 
Act of Sept. 24 1917 into 4%  bonds.

c These amounts represent receipts of the Treasurer of the United States on ac
count of principal of the Second Liberty Loan bonds to April 30. 
aId  These amounts represent receipts of the Treasurer of the (United States on ac
count of the Third Liberty Loan bonds to April 30. Third Liberty Loan bonds 
boar Interest from date of M ay 9.
mfi The average lssuo price of War Savings Stamps for the year 1918 with Interest 
at 4%  per annum compounded quarterly for tho average period to maturity will 
anl0,lillf to ,,n Jan- I 1923. Thrift Stamps do not bear Interest.

/  This amount represents receipts of the Treasurer of tho United States on ac
count of proceeds of sales of War Savings Certificate Stamps and U. S Thrift 
Stamps.

10,758,560 10,008,700 749,860 10,758,560

302,140

203,182,545

GROSS D E B T .
Debt bearing no i n t . . .  S236,099,912 69 
Debt on which lnt. has

ceased .................. .. 1,495,330 26
Interest-bearing d eb t ..11,112,181,43731

R E CA PITU LA TIO N .
N E T D E B T .

Gross debt (opposite).11,350,376,6S0 26
Deduct—

Balance available to 
pay maturing obli
gations....................  745,552,944 71

G rossdebt---------------11,350,376,680 26 *Nct d e b t . . .......... 10,604,823,735 55
♦The amount of S4,956,329,750 has been expended to above date in this and the 

preceding fiscal year from the proceeds of sales of bonds authorized by law for pur
chase of the obligations of foreign Governments. When payments are received 
from foreign Governments on account of the principal of their obligations they must 
bo applied to the reduction of the interest-bearing debt of the United States.

IMPORTS AND EXPORTS FOR JUNE.
T h e  B ureau  o f Statistics a t  W a sh in g to n  has issued the  

sta tem en t o f the co u n try ’s foreign trade for June and from  
it  and  previous sta tem en ts w e h a v e  prepared the follow ing  
interesting sum m aries:

FOREIGN T R A D E  M O V EM E N T OF TH E  U N ITE D  STATES 
(In the following tables three ciphers (000) are in all cases omitted.) ’ 

_______________________________  M ER CH AN D ISE .

January___
February..
M a rch ____
A p r il_____
M ay______
June______
J u ly ............
August____
September.
O ctober___
N ovem ber. 
December .

T o ta l______

Exports.

1918.

$505,282
411.788 
531,034
499.789 
550,490 
484,504

1917.

$613,325
467,648
553,986
529,928
549,674
573,467
372.758
48S.656
454,507
542,101
487,328
600,100

............$6,233,478 $5.482,641

1916.

$330,036
401,784
410,742
398,569
474,804
464,686
444,714
510.167 
514,924 
492,814
516.167 
523,234

Imports.

1918.

$233,942
207.715
242,162
278,981
323,257
260,313

1917.

$241,794 
199,480 
270,257 
253,936 
280.727 
.306.623 
225,926 
267,S55 
236.197 
221,227 
220,535 
227,911

............$2.952,468 $2,391,635

1916.

$184,351
193.935
213.590
218,236
229,189
245,795
182,723
199,316
164,039
178.659
176,968
204,834

G OLD .

January___
February..
M arch____
A p ril.........
M a y______
June______
J u ly ............
August____
September.
O ctober___
N ovember. 
December .

Total . . .

Exports.

1918.

$3,746
5,084
2,809
3,560
3,599
2,701

1917.

$20,720
22,068
17,920
16,965
57.698
67,16-1
69.052
46,049
31,333
11,154
7,223
4,538

1916.

$10,213
13,685
10,774
11,503
11,919
8,312
9,395

11,780
6.849
7,054

26,335
27,974

$371,884 $155,793

Imports.

1918.

$4,404
2,549
1,912
2.746
6,621

31,892

1917.

$58,926
103,766
139,499
32,372
52,262
91.339
27.304
18,692
4,172
4,150
2,906

17,066

1916.

$15,008
6.016
9,776
6,122

27,322
122,735
62.108
41,239
92,562
97,509
46,973

158,620

$552,454 $685,990
SILVER.

January___
F ebruary...
M a rch _____
April_______
M a y_______
June_______
J u ly _______
August.........
September..
O ctober____
N ovem ber.. 
December . .

T o ta l____

Exports.

1918.

$6,627
6,519

13,432
12.251
46,381

8,566

1917.

$5,887
7,694
5,556
4,353
6,272
8,965
5,538
7,504

10,465
6.983
4,789

10,125

$84,131

1916.

$4,636
4,947
5.748
4,856
6,212
4,644
4,336
5,815
6,530
6,016
7,847
9,008

$70,595

Imports.

1918.

$5,997
4,449
6,963
5,031
7,298
5,364

1917.

$3,346
2,478
2,977
2,376
4,741
2,235
3,420
5,681
5,796
5,050
9,086
6.155

$53,341

1916.

$1,852
2,596
2,880
2,176
2,725
3,183
2,426
2.517
2,880
2,892
2,583
3,553

EXCESS OF EXPO RTS OR IM PO RTS.
$32,263

Jan____
Feb___
March . 
April . .
M a y___
June___
July . . .  
Aug . . .  
S ep t. . .
O ct____
N o v __
D e o ___

Total

Merchandise.

+271,340 
+  204,072
+  2.88,872 
+  220,807 
+  227,233 
+  224,191

1917.

$
+  371
+  268 
+  283 
+  275 
+268 
+  266 
+  146 
+  220 
+  218 
+  320 
+  266 
+372

1916.

S
+  145,685 
+  207.849 
+  187,152 
+  ISO,333 
+  245,615 
+  218,891 
+  261,991 
+  310,851 
+  350,885 
+  314,155 
+  339,199

,531 
.168 
,729 
,992 
,947 
,844 
.832 
.801 
310 
,874 
793
189; +318,400

------1+3,281,010 +3.091,006

Gold.

1918.

S
— 658 

+  2,535 
+8,916 

+  814 
— 3,022 

— 29,188

1917.

$
— 38,206 
— 81,698 

— 121,579 
— 16,407 

+  5,436 
— 24,175 
+  41,748 
+  27,357 
+27,161 

+  7,004 
+  4,317 

— 12,528

1918. 1917.

S
+  630 

+  2,070 
+  6,469j 
+  7,170

+  39,083 
+  3,202

— 180.570 ............+30.790

$
+  2,541 
+  5,216 
+  2,679 
+  1,977 
+  1,531 
+  6,730 
+  2,118 
+  1,823 
+  4,669 
+  1,933 
— 4,297 
+3,970

+  Exports. —  Imports.
T o ta ls  for m erchandise, gold an d  silver for tw elve m o n th s :

12
Mos.
(0005
omit
ted.)

Merchandise. Gold. Silver. '

Ex
ports.

Im
ports.

Excess
of

Exports.
Ex

ports.
Im

ports.

Excess
of

Exports
Ex

ports.
Im 

ports.

Excess
o f

Exports
$

'17-185.928,338 
’ 16-17 6,290,048 
’ 15-10 4,333,483 
’ 14-15 2,768,589 
13-14 2,364,579 
12-13 2.465.SS4

*
2,946,022
2,659,355
2,197,884
1,674,169
1,893,926
1,813,0081

$
2,982,316
3,630,693
2.135,599
1,094,420

470,653
652,876

$
190,852
291,921

90,249
146,224
112,039
77,763

$
124,413
977,176
494,009
171,569
66,539
69,194

%
66,439

1685255
1403760
125,345
45,500

8,569

*
139,181
78,279
59,791
50,942
54,965
71,614

%
70,341
35,003
34,154
29,110
30,327
41,269

$
68,840
43,276
25.637 
21,832
24.638 
30.345

Sim ilar totals for the six m onths since January 1 for six  
yoars m ake the follow ing exhibit:

6
Mos.
(000s
omit
ted.)

Merchandise.

Ex
ports.

Im
ports.

S S
1918.2,982,8871.546 
1917.3,288,0281,552 
1916.2,480,621 1,285 
1915 Jl,701,808 865 
1914.1,046,844 980 
1913.1,166,282 879, 
1912.1.099.616 884,

Excess
of

Exports.
Ex

ports.

$ $
,436,516 21.503 
,735.212 202,534

Im
ports.

Excess
of

Exports

S $
50,124 428,621 

478.1654175631

/  Excess of Imports.

371 1
,8161___________ ________ _________|___
,097il,195,524; 66,406186,9791120573 
,809; 835,999 7,583 144,924 4137341
,916; 65.92S, 83,974 30,743 53,231
,587 286,695 63,735 27,910 35.8251
6521 214,964' 33,397 25,264 8,133'

Ex
ports.

Im
ports.

Excess
of

Exports

$ $ $
93,777| 35,152 58,625 
38,727| 18,152 20,575 
31,042 15,412 15,630 
24,850; 15,742, 9,108 
25,510 12,590 12,920 
33,322 8,132 15,190
33,669 25,264 8,405
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E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  

T h e  d aily  closing q u otation s for securities, & c ., at L on d on , 
as reported b y  ca b le , h ave beon as follow s tho past w eek :

London,
Week ending July 26—

July 20. July 22. July 23. July 24. July 25. July 26.
Sat. Mon. Tues. Wed. Thurs. Frl.

48 13-16 48 13-16 48 13-16 48 13-16 48 13-16 48 13-16
Holiday 56% 56% 56% 56% 56%
Holiday 94% 94% 94% 94% 94%
Holiday 100% 100% 100% 100% 100%
Closed 61.85 61.85 61.85 61.85 ____
Closed 88.60 88.60 88.65 88.65 —

T h o price of silver in N e w  Y o r k  on tho sam e d a y sh a sb o en :
Sliver In N . Y ., per oz___cts. 99% 99% 99% 995-6 995-6 995-6

C om m ercia l aa&pXisceHatxeous U r w s

F O R E I G N  T R A D E  O F  N E W  Y O R K — M O N T H L Y  
S T A T E M E N T .— In addition to tho other tables given  in 
this d ep artm en t, m ade up from  w eekly retu rns, w e give  the  
follow ing figures for the full m o n th s, also issued b y  our 
N e w  Y o r k  C u sto m  H o u se .

Month.

Merchandise Mocement at New York. Customs Receipts 
at New York

Imports. Exports.

1917-18. 1916-17. 1917-18. 1916-17. 1917-18. 1916-17.

July_____
August___
September 
O otober..  
November 
December 
January.. 
February.
M a rch__
April.........
M a y _____
June_____

$
95,713,123

122,231,660
99.805.185
91,319,480
89,530.607
91,511.471
88,164,970
94,303.999
98,360,412

121,564,991
149,434,134
112,622,429

$
95,614,439 

107.920,942 
80.4S8.311 
85,883,225 
87,639,487 

102,935,533 
128,344,239 
97,834,888 

147,901,883 
126,801,160 
118.850,759 
154,901,984

$
210,181,903
178,614,369
242,132,080
219,908,712
270.128,789
209,467,362
248,203,724
168.713,182
251,325,068
191.719,439
219,019,748
205,313,999

$
243.808,629
273,627,773
265,387.737
238.474,910
230,620,136
228,173,541
303,906.525
223,464,135
258,020,408
263,873,049
245,998,340
274,287,250

$
11,190.791
10,584.750
9,409.365
9.548.029
8.733.214
7,142,265
7,488,551
8,177,780
9,870,168

10,525,971
12,162,731
10,665,910

t
11,314.256
12,392,700
11.579.296 
13,487,160 
12,878,595 
12.166,341 
13,494.310
10.800.297 
13.395.9S6 
14,052,313 
18.823,305 
10,250,450

Tota l.

Im p o rts  and  exports of gold and silver for the 12 m o n th s:

July____
A ugust.. 
September 
October . .  
November 
December 
January.. 
February. 
March . . .
April_____
M a y ____
June____

T otal.

Gold Movement at New York.

I  m  p o u t .

1917-18. I 1916-17.

$
904.838

1,246,038
980,609

1,225,028
1,090.730

908,575
1,070,279

994,103
628,514
518,140
660,277
534,406

17.881,388
1,432,146

11,773.504
1,614,663
1,197.787
1,258,973
1.930,781
1,085.806
1,074,962

877,460
1,084,038
1,194,622

E x p o r t s .

1917-18. 1916-17

19.179.2S2
12.337.552
11,331.810
7.484.497
3.422.712
1.187,606

657,940
3,170,387

301,073
223,177

1,302,420
203,500

8,096,907
5,759.159
2.651.454
1.311,114

11,244,658
18.318.717 
10,494.074
14.129.717 
9,819,730 
3.017,151

17,629,499
13,564,850

Silver— New York.

Imports.

1917-18.

3
813,489 

1,734,701 
925.95S 
886,834 

1.677,189 
910,205 

1,409,524 
1,444,351 

606,260 
726.467 

1,317,371 
1,115,157

Exports.

1.240.464
1,544,134
1,200.701
1,278.579
1,195,181
1,110,789
2,740,717
2,186,324
3,294,034
3,944,455
3,910,742
5,596,300

10,760,537; 42,306,930 60,801,876116,307,030 13,603,506 29,548,420

A u c t io n  S a le s .— A m o n g  other securities, the follow ing
not u su a lly  dealt in  at the Stock E xch a n ge were recently  sold  
a t auction  in N e w  Y o r k , B o sto n  and P hiladelphia:

B y  M essrs . A drian  H . M u lle r  &  S on s, N o w  Y ork
Shares. Stocks. Per cent.

10 Greenwich Hank____________ 351
10 M t. Morris Co-operative 

Bldg. & Loan Assoc., 3250
e a c h _____________________ 361

1,184 Woolson Spice Co., Toledo,
$680 per sh.

20 New Jersey Fire Insur_.$20 per sh.

Shares. Stocks. Per cent.
20 Amcr. Nat. Bank of Newark,

N . J ....... .................................109
13 Public National Bank........... 200

Bonds. Per cent.
310,000 Missouri Metals Corp. 6s,

1927 ...................................  80

B y  M essrs . M illo tt , R oo &  H a g en , B o sto n :
Shares. Stocks. 3 per sh.

2 Old Colony T ru st..................... ..2 4 0
20 U. S. Worsted, first preferred . .  96% 
30 U. S. Worsted, second preferred. 25%

Shares. Stocks. $ per sh.
21 Sharp M fg., preferred..................104

4 Lowell Blcachery.......................... 138
24 Massachusetts Breweries______  4%

B y  M essrs . B arnes &  L o fla n d , P hiladelphia:
Shares. Stocks. $ per sh.

2 Morris Hun Coal M g., c o m .. 35% 
5 Morris Run Coal M g., p re f.. 51

Shares. Stocks. 3 per sh.
8 Corn Exchange Nat. B ank ..400

10 Fourth Street Nat. Bank____270
5 Girard National Bank______ 340

10 Integrity T .I . <fc 'I'., $50 each 220 
25 Mutual Trust, $50 each......... 35

1 Philadelphia Trust......... .........825
10 United Security L. I. & T  — 100

151 rights to subscribe to Phils.
Nat. Bank @  $200________121

300 Susque. Iron & Steel ctfs. of)
deposit___________________ ) $3

1,000 Sonora Coal & Land................) lot
5 Fire Assoc, of Phila., S50

each......... ...................302%-302%
15 Lumbermen's Ins., $25 each. 100 

100 People’s Nat. F . Ins., 325
e a c h _____________________  16%

2 13th & 15th Sts. Pass. R y ., .2 0 8
1 Phila. & Darby Pass. R y -----34%
4 Phila. Bourse com ., $50 each 6%
5 United Gas & El., 1st p r e f . . .  40
6 John C. Winston, 1st pref.,

$50 each......... ....................... 25

APPLICATIONS FOR CHARTER. f
For organization of national banks: C a p ita l.

Tho Peoples National Bank of Wollston, Ohio.............................$100,000
Tho First National Bank of Musselshell, M ont.......   25,000
Tho First National Bank of Matoaka, VV. V a.............. ........... - 25,000
Tho First National Bank of Trenton (P. O. Bamovold), N. Y . .  25,000

Total...................... ......................................... - ............... ............. $175,000
CHARTERS ISSUED.

Original organizations: . „  . . .  . . .
The First National Bank of Roxboro, N. C.....................$50,000
Tho First National Bank of Spring Mills, Pa..................   25,000

Conversion of State banks:
The Hastings National Bank, Hastings, M inn.............- ...........  50,000

C on version  of tho G ennan-A m orican  Bank of H astings.
Tho Army National Bank of Belmont (P. O. Camp Piko), Ark.. 25,000 

Conversion of tho Army Bank of Camp Piko, Belmont. ^  —
Total_____________ - ......... - ........................... ............................. $150,000

INCREASES OF CAPITAL APPROVED.
Am ount.

Tho Peoples National Bank of Bronson, Mich., capital increased
from $25,000 to $50,000--------- - - - - - - - --------7---------------- j - z - - - 325,000

The First National Bank of Brilllon, Wis., capital increased from
$25,000 to $35,000-----------     10,000

Tho First National Bank of Elizabeth City, N. C., capital in
creased from $100,000 to $200,000------------------------------------------  100,000

Total______________________________________________________$135,000
CHARTERS EXTENDED. , j

Tho Now England National Bank of Kansas City, Mo., charter extended 
until close of business on July 24 1938.

CHARTERS ItE-EXTENDED.
Tho Jefferson County National Bank of Brookvillo, Pa., char

ter ro-oxtended until closo of business on July 26 1938.
CHANGE OF TITLE APPROVED.

Tho First National Bank of Elizabeth City, No. Caro., titlo 
changed to “Tho First & Citizens National Bank of Ellzaboth City.

C a n a d ia n  B a n k  C le a r in g s .— T h o  clearings for tho w eek  
ending J u ly  18 a t  C a n ad ian  cities, in  com parison  w ith  tho 
sam e w eek in 1 9 1 7 , show  a n  increaso in  the aggregate o f  
4 - 4 % .______________________ _______________________________________________

10 Commonwealth Pow., R y . &
Lt., pref...............................-  42%

$30 Commonwealth Pow., Ry.
& Lt., pref. scrip..............70

5 Columbus Ry.,I\& L.,pref.B  40%
5 Nashville R y. & Lt., pref___51

15 St. Joseph Ity., Lt., II. & P.,
pref_______ _____ _________ 58

5 Northwestern Metals______$1 lot
2 West End Trust....... .............. 160

200 Penn Canadian Mines (Ltd.) $2 lot

Bonds. Per cent.
$2,000 Lehigh Power Secur. Corp.

6% notes, 1927................. 71
300 City of Phila. 3s, 1923.........  92%

1,000 City of Phila. 3% s, 1 9 2 4 ... 93% 
400 City of I’ hlla. 3%S, 1 9 2 5 ... 93% 

4,200 City of Phila. 3% s, 1 9 3 2 ... 90%
B y  M essrs . T u ck e r , A n th o n y  &  C o .,  N o w  B e d fo rd , M a s s . :

Shares. Stocks. $ per sh.\ Shares. Stocks. S per sh.
3 Bristol Manufacturing..................114% |5N elld Manufacturing..................... 162%

N a t io n a l  B a n k s .— T h o follow ing inform ation  regarding  
n ation al banks is from  the offico of tho C om ptroller of tho 
C u rren cy , T reasu ry D e p a rtm en t:

Week ending July 18.
Clearings at—

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

S S % $ $
93.087,198 86,687,492 +  7.4 78,408,200 47,670,717
08,499,433 02,922,518 +  8.9 46,252,018 37,103,580
30,813,748 37,724,425 — 18.3 39,702,256 16,615,941
11,225,734 8,090,141 +  29.2 6,335,843 5,627,064
6,451,604 5,957,207 -f-8.3 5,300,042 4,230,566
4,924,000 5,790,725 — 15.0 4,348,529 2,769,082
4,895,478 4,725,145 +  3.0 4,054,899 3,408,065
2,303,638 1,587,240 +  45.1 1,538,485 1,317,955
2,988,026 2,600,791 +  12.3 1,900,228 1,899,922
5,389,782 4,978,716 +  8.3 3,752,211 2,852,907
4,685,274 2,995,842 +  56.4 2,684,497 1,907,663

St. John .......................... - 2,214,745
2,360,107

2,116,198
2,409,619

+  4.6 
— 2.0

1,792,169
1,905,800

1,563,202
1,082,043

2,950,293 3,184,144 — 7.2 1,980,887 1,125,135
1,600,000 1,543,010 +  3.7 1,023,187 727,522
1,207,367 1,118,330 +  8.0 993,425 57 ,238

598,664 520,308 +  13.7 669,005 428,666
946,543 888,012 +  6.5 583,512 322,452
959,577 805,255 +  10.9 599,087 490,512

Fort William.................... 620,834 690,905 — 10.1 566,000 561,549
433,808 300,315 +  18.4 315,357 287,312
357,372 557,08C — 35.9 358,235 185,975

Peterborough..............— 806,209 672,504 +  20.0 495,142 331,759
724,494 714,174 +  1.4 495,516

K itchener.......................... 585,889 570,129 +  2.8 478,098

Total Canada................ 251,636,477 240,042,951 +  4.4 200,599,834 133,680,427

D I V I D E N D S .
T h e  follow ing show s all tho dividends announced for the  

future by  largo or im p orta n t corporations.

N a m e  o/ C o m p a n y .

Railroads (Steam).
Alabama Great Southern, preferred------
Atch T o p . & Santa Fe, com . (qu .) (N o .53)

Preferred (No. 40)_____________
Boston Revere Beach & Lynn (.guar.) 
Buffalo &. Susquehanna com m on..
Canada Southern________________
Central RR . of New Jersey (quar.)------
Chicago Great Western, preferred----------
Cln. N. O. A Tex. Pao. Pref. (q u a r .)..
Cuba R R ., preferred________________
Great Northern, preferred (qu ar.)...
Illinois Central (guar.)...........................
Kunawha A Michigan (quar.)----------
Louisville A N shvllle---------------------
Mahoning Coal R Il., common----------
Michigan Central___________________
Mississippi Central_________________
Nashville Chattanooga A St. Louis. 
New York Central RR. (quar.)--------

Northern Pacific (quar.).
Pennsylvania (guar.)...........

Pittsburgh A Lake Erlo.

First preferred (quar.) —  
Utica Clinton A Binghamton-

Strcet & Electric Railways.
American Railways, preferred (guar.)..

Connecticut Ry. & Ltg., com. A- pf. (gu.)

Grand Rapids Ry., pref. (guar.). 
Milwaukee Elec. Ry. A Lt., pref. (qu.) 
Montreal Light, l it .  A Pow. Cons, (qu 
Philadelphia Co., com. (qu.) (N o. 147)
Philadelphia Co., 5% p ref..........

Preferred (N o. 27).

Per 
Cent.

When
Payable.

Books Closed. 
Days Inclusive.

$1.50 Aug. 28 Holders of rco. July 20a
1% Sept. 3 Holders of rec. Aug. 9a
2% Aug. 1 Holders of rec. Juno 27a

*1% Oily 25 ♦Holders of rec. July 24
*1% July 27 ♦Holders of rec. July 20

1% Aug. 1 Holders of rec June 28a
2 Aug. 1 Holders of reo. July 19a
1 Aug. 15 Holders of rec. Aug. la
1% Aug. 31 Holders of rco. Aug. 24a

y i Aug. 1 Holders of reo. Juno 29a
i% Aug. 1 Holders of rec. July 3a

*i% Sept. 3 ♦Holders of rec. Aug. 5a
i % Inly 30 Holders of rec. July 15a
3% Aug. 10 Holders of rec. July 19a

$5 Aug 1 Holders <>f rec July 15a
2 July 29 Holders of reo. June 28a
1 Aug. 1 July 21 to July 31
3% Aug. 1 Holders of rec. July '23a
1% Aug. 1 Holders of rec. July 9a
1 Aug. 19 Holders of roo. July 31a

*1% S e p t.19 ♦Holders of rec. Aug. 31
1% Aug. 1 Holders of reo. July 5a

*75e. Aug. 31 ♦Holders of rec. Aug. 1
1% Aug. 1 Holders of rec. July 15a

$2.50 Aug. 1 Holders of rec. July 24a
1% Aug. 31 Holders of rec. Aug. 15a

$1 Aug. 8 Holders of reo. July 18a
50o. Sept. 12 Holders of reo. Aug. 27a
2 Aug. 10 Aug. 1 to Aug. 9

*1% Aug. 15 ♦Holders of rec. Aug. 2
) % Aug. 1 Holders of rec. July 20a

2 Aug. 1 Holders of rec. July 24a
) % Aug. 1 July 25 to July 31

% Aug. 1 Holders of rco. July 15
% Aug. 1 Holders of roo. July 15a

. /% Aug. 1 Holders of rec. July 15a
% Sept. 1 Holders of rec. Aug. 15a

- /% Sept. 1 Holders of rec. Aug. 15a
) ai% Aug. 1 July 18 to Aug. 6
. i% Aug. 15 Aug. 1 to Aug. 15
) i% Aug. 1 lloldors of rco. July 1
- *1% Aug. 1 ♦Holders of rec. July 20a
. l% July 31 Holders of rco. July ‘20a
.) l Aug. 15 Holders of rco. July 31a
.  750. July 31 Holders of reo. July la
. *$1 .25 Sept. 1 ♦Holders ot rec. Aug. 10
, $1.25 July 3 Holders of rec. July '25a
- 1% Aug. Holders of rec. July 17a

i) 3 Aug. Holders of reo. July 15a
,  3 Aug. Holders of rec. July 15a
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Name of Company.

Street & E lectric Rys. (C oncluded).
Tampa Electric Co. (qu.) (No. 55).
Texas Electric Ry., 2d pref. (quar.).
Union Street R y . (New Bedford) (quar.)
United Power & Transportation________
West Penn Power, pref. (quar.) (N o. 10)
York (Pa.) Railways, preferred (quar.). 62X o.

Ilanks
Battery Park National (special) .
Bowery (quar.).......................... ..

E xtra .........................................
Continental___________________
Corn Exchange (quar.).............
Lincoln National (quar.)______
Pacific (q u a r .)_______ ______ _
Twenty-Third W ard.................

T rust Com panies.
Farmers’ Loan & Trust (quar.).
Hamilton (Brooklyn) (quar.)___
Kings County (Brooklyn) (quar.), 
Lincoln (quar.).................... ..........

M iscellaneous.
American Bank Note, com. (quar.).

American Brass (quar.). 
E xtra_______ _______

American Cigar, common (quar.).

American Glue, preferred.........
American Hide & Leather, pref.

Preferred (quar.).

Preferred (quar.)_________
Amer. Soda Fountain (quar.).

Amer. Sumatra Tobacco, pref. .

Anaconda Copper Mining (quar.). 
Arizona Commercial Mining--------

Second preferred (quar.).

Atlas Powder, preferred (q u a r .)...  
Barnhart Bros. A Splndler—

1st and 2d preferred (quar.)------
Bethlehem Steel, common (quar.)------

Class B common (quar.)---------------
Bond <k Mortgage Guarantee (quar.). 
Borden’s Condensed Milk, com. (Ni 
Brill (J. G.) Co., pref. (quar.)...........

British Col. Fish. & Pack. (quar.).
Brown 8hoo, preferred (quar.)___
Buckeye Pipe Line (quar.)-----------

Preferred (quar.) (No. 22).

Butler Bros, (quar.)------------------
E xtra .........................................

Butte Copper A Zinc....... ..........
By-Products Coke Corp. (quar.).

Preferred (quar.).

Carbon Steel 2d pref. (annual).

Central Leather, common (qu ar.).. 
Central Sugar Corp., pref. (quar.). 
Chevrolet M otor (quar.)..............

Preferred (quar.) (N o. 10). 
Ilcveland A Sandusky Brewl 

Preferred__________________

Preferred (quar.).

Columbia Gas A Electric (qu ar.)..
Commonwealth Edison (quar.)____
Consolidated Gas (quar.)......................
Consolidation Coal (quar.)_______
Consumers Co., preferred ..................
Continental Guaranty Corp. "(quar.). 
Continental Refining (monthly).........

Diamond Match (quar.)_______
Dominion Bridge, Ltd. (quar.).

Doio Chemical, common (quar.).
Common (extra)......... ................
Preferred (quar.)........................

Preferred (quar.).

Eastman Kodak, common (quar.).
Common (extra)--------- -------- -----
Preferred (quar.)..........................

Elgin National Watch (quar.). 
Elk Basin Petroleum (q u a r .)...
Eureka Pipe Line (quar.).........
Fajardo Sugar (quar.)----------. . .

First National Copper C o..................
Fisher Body Corp., pref. (quar.).. 
Fort Worth Power A Light, pref. (< 
Gair (Robert) Co., preferred (quar.).

Preferred (quar.).

General Motors, common (quar.).
Preferred (q u a r .) . . .___________

Gillette Safety Razor (quar.)_____
Globe OH (monthly)........................

Goodrich (B. F.) Co., com. (quar.). 
Preferred (quar.)........... ..............

Per
Cent. /

When 
’ay able.

Books Closed. 
Days Inclusive.

*2X tug. 15 Holders of rec. Aug. la  C
I X tug. 1 Holders of rec. June 30a
2 tug. 1 Holders of rec. July 18a I

♦$1.20 uly 30 ►Holders of rec. July 26 I
IX tug. 1 Holders of reo. July 20 l

62H o. luly 30 Holders of roc. July 20a
1

25 3cpt. 16 Holders of rec. July 22
3 tug. 1 July 28 to July 31
3 Aug. 1 July 28 to July 31
3 X Aug. 1 Holders of rec. July 26
4 Aug. 1 Holders of rec. July 31a
2 X Aug. 1 Holders of rec. July 25a

$1 Aug. 1 July 21 to July 31 :
3 Aug. 1 July 27 to July 31

■iX Aug. 1 Holders of reo. July 20a
3 Aug. 1 Holders of rec. July 25a
6 Aug. 1 July 26 to July 31
1 Aug. 1 Holders of rec. July 25a

75c. Aug. 15 Holders of rec. Aug. la
2 July 31 Holders of reo. July 13
I X Aug. 15 Holders of rec. July 31
3 X Aug. 15 Holders of rec. July 31
1 Aug. 10 Holders of reo. Aug. 1
I X Aug. 1 Holders of reo. July 15a
75c Aug. 1 Holders of rec. July 15a
4 Aug. 1 July 21 to Aug. 4

*2X Oct. 1 ♦Holders of rec. Aug. 31
1*2 Oct. 1 ♦Holders of rec. Aug. 31

IX Aug. 15 Holders of reo. Aug. 9a
2 X Aug. 1 July 12 to July 28

f2 X Aug. 1 July 12 to July 28
I X Aug. 1 July 12 to July 28
I X Aug. 1 Holders of rec. July 15a
I X Aug. 1 Holders of reo. July 15a
5 Aug. 1 Holders of reo. July 15a
IX Aug. 1 Holders of reo. July 15a

Aug. 15 ♦Holders of rec. Aug. 1
2X Aug. 1 Holders of rec. July 22a
3 H Sept 2 Holders of rec. Aug. 16a
1 Aug. 10 Holders of rec. July 31a
I X Aug. 15 Holders of rec. Aug. 10

SI.50 Aug. 1 Holders of rcc. July 19a
$2 Aug. 26 Holders of reo. July 20a
50c. July 31 Holders of rec. July 20a
*1X Aug. 15 ♦Holders of rec. Aug. 1

. * i x Aug. 31 ♦Holders of rcc. Aug. 12
*1X Aug. 31 ♦Holders of rec. Aug. 12

5 Aug. 1 Holders of reo. June 28a
.  I X Aug. 1 July 21 to July 31

.  IX Aug. 1 Holders of reo. July 27a
. *2X Oct. 1 ♦Holders of rec. Sept. 16
.  *2X Oct. 1 ♦Holders of rec. Sept. 16
. 4 Aug. 15 Holders of rec. Aug. 8
j 4 , Aug. 15 Holders of rec. Aug. la
:  i Aug. 1 July 24 to July 31

i Aug. 1 July 24 to July 31
.  I X Aug. 21 Aug. 10 to Aug. 20
.  I X Aug. 1 Holders of reo. July 20a

2 Sept. 14 Holders of rec. Aug. 24
.  2 X Aug. 15 Holders of reo. Aug. la
.  IX Aug. 1 Holders of reo. July 20
.  IX Aug. 1 Holders of reo. July 15a
.  h8X Aug. 1 Holders of rec. July 15a
. *2X Aug. 1 ♦Holders o f rec. July 25
.  *X Aug. 1 ♦Holders of rcc. July 25
.  50c. July 30 July 16 to  July 29
. I X Aug. 15 Holders of rec. July 31
) I X Aug. 16 Holders of rec. July 31
) *3 Aug. 15 ♦Holders o f rec. Aug. 1
.  * i x Aug. 15 ♦Holders of rec .Aug. 1
.  i x Aug. 15 Holders of rec. July 31
. 6 July 30 Holders of rec. July 26a
. X Aug. 15 Holders o f roc. July 31
.  IX Aug. 1 Holders of rec. July 10
- 1J* Aug. 1 Holdcrs.of rec. July 15

3 Aug. 1 Holders of rec. July 15a
.) 6 Aug. 1 Holders of rec. July 17a
. I X Aug. 1 Holders of rec. July 17a
.  1 July 31 Holders of rec. July 15a
. 3 July 31 Holders of rec. July 15a
.  IX Aug. 1 Holders of rec. July 26a
.  I X Aug. 1 Holders of reo. July 26a
.) I X Aug. 1 Iloldors of reo. July 20a

1 Aug. 15 Holders of reo. July 29a
_  2 Aug. 1 Holders of rec. July 15a
. *ix Sept. 16 ♦Holders of rec. Aug. 7

I X July 31 Holders o f rec. July 20a
_  *3X Aug. 2( ♦Holders o f  rcc. Aug. 5

2 July 25 Holders of rec. July 23
glOo Aug. 1< Holders o f rcc. July 31

k) f2 X Aug. 1 July 13 to July 31
z. 3 Aug. 1 July 21 to Aug. 1
_ *2 S ep t.I f ♦Holders o f rec. Aug. 31
. 2 Aug. If Holders of rec. July 31

. .  3 X Aug. : Holders of reo. July 13
0 1X Aug. 1 July 16 to Aug. 1

I X Aug. If Aug. 6 to Aug. 15
Aug. 15 Aug. 6 to Aug. 15

Aug. 6 to Aug. 15
i )  I X Aug. Holders of reo. July 20a

1 H Holders of rec, July 20a
10 Aug. Holders of rec. June 29a
2 X Oct. Holders of rec. Aug. 31
2'yt Oct.
1M Oct.

7) 3 Aug. Holders of reo. July 15
7) 2 Aug. Holders of rec. July 18a
•) 1 Aug. 1, Holders of rec. Aug. la
3) I X Aug. Holders of rec. July 17
) .  I X Aug. Holders of reo. July 21a

. 2 Aug. Holders of reo. July 24a
12Xo Aug. Holders of rec. July 15

5 Aug. Holders of rec. July 15
2 X Aug. Holders of reo. July 18

. .  3 Aug. Holders of rcc. July 23a

. .  I X Aug. Holders of rec. July 20a

. .  15c . Aug. 2 Holders of rec. Aug. 6a
I X Aug. Holders of rec. July 23a

) -  i x Aug. Holders of rec. July 20
I X July 24 to July 31

. .  3 July 3 Holders of rec. M ay 31
. 2 July 3 Holders of reo. M ay 31

i.) $1 Aug. 1 Holders of rec. Aug. 1
*2 Sept. i ‘ Holders of rcc. Aug. 21

. .  1 Aug. Holders of rec. July 24a

. .  i x Sept. ♦Holders of reo. Aug. 24a
3 Aug. Holders of rec. July 16a

. .  i x Aug. Holders of rec. July 15a

. .  $2 Aug. 3 Holders o f rec. Aug. 1

. .  1X0 . Aug. 1 Holders of rec. July 20a
)-  1 Aug. 1 Holders o f rec. Aug. 2a

1 N ov. 1 Holders of rec. N ov. 5
I X Oct. . Holders of rec. Sept. 20

t.) 2 X Aug. Holders of reo. July 19a
. .  *17H C Aug.

Name of Company.

M iscellaneous (C oncluded).

Special.

Preferred (quar.).

Per
Cent.

When
Payable.

Preferred (quar.) (N o. 82)-------------
rat. Carbon. Inc., of N . Y .,  com. (qu.) 
Preferred (quar.).....................................

Common (extra).

North Butte Mining (quar.) (N o. 4 7 ) . .  
Ontario Steel Products, preferred (quar.). 

Pref. (extra acct. accumulated dividends)
Pacific Coast C o., common (quar.)------

First preferred (quar.)____________
Second preferred (quar.)__________

Pacific Development (quar.)------------
Pacific Mall SS., preferred (qu ar.).. 
Pacific Pow. A Lt., pref. (qu.) (No. 32) 
Packard M otor Car, common (qu ar.)..
Penmans Limited, com. (quar.)----------

Preferred (quar.)------------------------
Penn Seaboard Steel Corp. (quar.)..............
Penn Traffic________________________

Extra_____________________________
Pennsylvania Coal & Coke (quar.)------

E xtra ..................................... ...............
Pierce-Arrow M otor Car com . (quar.).
Pittsburgh Oil A Gas (quar.)_______
Pitlsford Power, preferred (quar.)------
Plant (Thomas G .) C o.,pf.(qu.) (N o.68) 
Portland Gas A Coke, pf. (qu.) (N o. 34)
Prairie OH A Gas (quar.)..................

Extra--------------- ----------------------------
Prairie Pipo Line (quar.)____________
Pressed Steel Car, common (quar.) (No.32)

Preferred (quar.) (No. 78)-------------------
Procter A Gamble, com. (quar.)----------

Common (extra,payable lncom.stock) 
Public Serv. Corp. of Nor. 111., com. (qu.)

Preferred (quar.)-------------------------------
Pullman Company (quar.) (N o. 2 0 6 ). ..  
Pyrene Manufacturing (quar.) (N o. 23)
Quaker Oats, preferred (quar.)-------------
Republic Iron A Steel, com. (qu.) (No.7) 
Riordon Pulp & Paper, common (quar.).. 
Riverside Eastern Oil, pref. (quar.) —  
Riverside Western Oil, pref. (qu ar.)... 
Santa Cecelia Sugar Corp., preferred—
Sapulpa Refining (quar.)...........................
Sears, Roebuck A C o., com. (quar.)------
Shattuck-Arlzona Copper (quar.)......... -

Capital distribution (quar.)__________
Sierra Pac. Elec. Co., pref. (qu.) (No.36) 
Sloss-Sheffield Steel A  Iron, com. (quar.).
Solvay Process Co. (quar.)........................... -

Extra ............................................... ..........
Standard Milling, common (quar.)----------

Common (payable in common s lo ck )...
Preferred (quar.) (No. 35)........  -

Standard Milling, com. (extra) (N o. 8 ) . 
Standard OH (Calif.) (quar.) (N o. 3 9 ) . .

Extra (pay. In L. L. 4 X %  bonds)____
Standard Oil (Indiana) (quar.)__________

Extra________________________________
Steel C o. of Canada, com. (qu.) (N o, 6 ).

Preferred (quar.) (No. 28)....................
Stewart-Wamer Speedometer (quar.)------
Superior Steel, common (quar.)_______

First and second preferred (quar.) —
Swan A  Finch (extra)...................... ..........
Taylor-Wharton Iron A  Steel, pref. (qu.) 
Texas Pow. A Light, pref. (qu.) (No. 25)
Thompson-Slarrett Co., preferred-----
Tobacco Products Corp., common (quar.). 
Trenton Potteries, non-c. pf. (qu.) (No. 73) 
Underwood Typewriter, common (quar.)

Preferred (quar.)---- -------------------------
United Cigar Stores, common (quar.)------
United Drug, first pref. (qu.) (N o. 10)

Second preferred (quar.)___________
United Verde Extension Mining (q u .) . .

Extra __________________________
United States Rubber, first pref. (quar.) 
Vlrglnla-Carollna Chemical, com m on.. 

Com. (extra pay'le In 4 X % L. L. bds.)
Westlnghouse Air Brake (quar.)_______
Westlnghouse Elec. A M fg., com. (qu .). 
Weymau-Bruton C o., common ..  
Wheeling M old A Fdy., com . (qu ar.).. 
Wtllys-Overland C o., common (qu ar.).. 
Woolworth( F .W .) Co. .corn. (qu.) (No .25) 
Yale & Towne Manufacturing (qu a r.)...

I X
2
1X  
1H
3
I X
I X
I X
82

82
I X
3
I X

*2
I X
2

SI

*2
25c.
I X
2
1

$1
5
I X
I X
2 X
3
25c
I X

81
20c

81.50 
SI
* i x
$2
2
3
I X
I X
I X
I X

$1
2
I X
I X
I X
2 X
I X
4 

10
25c.
I X
I X
1
I X
1

8 7 X c
IX
IX
2
I X
I X

51.50 
7 X c.  
2X<s. 
SI

50c.
81.25
2
I X
I X
I X
3
2
5 
2
I X
5

/4
I X
I X
2
25c
I X
I X
2 X  

*8 X c  
*43 X c  

3 X  
1 2X c  

2
25c
25c
I X
I X

*2
*1
1
1
I X
2
2 X

m 2X
3
3
I X
IX
I X
I X
2
2
I X
I X
4

g I X
1
I X
I X
2 X

87X o
I X
50c.
25c.

2 
1

<2
$1.75 

87X 0. 
110 
$2 

250. 
2

*2X

Aug. 1 
Aug. 26 
Aug. 15 
Aug. 1 
Aug. 1 
Aug. 1 
Aug. 1 
Aug. 15 
Aug. 15 
July 29 
July 31 
Aug. 1
Aug. 
Aug. 15 
Aug.
July 31 
Aug. 
Aug. 
Aug. 10 
Aug. 10 
Sept. 16 
Aug. 
Sept. 
Aug. 
Aug. 31 
Aug. 31 
Aug. 31 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 15 
Aug. 
Aug. 
Aug. 
Aug. 15 
Aug. 
Aug. 15 
Aug. 
Aug. 
Aug. 14 
Oct. 15 
Aug. 31 
Aug. 
Aug. 
Sept. 
Aug. 30 
Aug. 15 
Aug. 15 
July 30 
Aug. 10 
July 30 
July 29 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 15 
Sept. ' 
Aug. 
July 31 
Aug. 15 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 10 
Aug. 10 
Aug. 
Aug. 15 
Aug. * 
July 31 
Aug. " 
July 31 
July 31 
July 31 
Sept. 
Aug. 27 
Aug. 15 
Aug. 15 
Aug. 
Aug. 
Aug. 15 
Aug. 
Aug. 31 
Aug. 
Aug. 15 
Aug. 
Aug. 
Aug. 
Aug. 1 
Aug. 15 
Oct. 19 
Oct. 19 
Aug. 1 
Aug. 10 
Aug. 15 
Aug. 15 
Aug. 31 
Aug. 31 
Aug. 31 
July 31 
S ep t.16 
S ep t.16 
Aug. 31 
Aug. 31 
Aug. 1 
Aug. 1 
Aug. 15 
Aug. 1 
Aug. 15 
Sept. 3 
Aug. 1 
Aug. 1 
Oct. 1 
Aug. 15 
July 25 
O ct. 1 
Oct. 1 
Aug. 15 
Aug. 1 
Sept. 3 
Aug. 
Aug. 
July 31 
Aug. ' 
Oct. 
July 31 
July 31 
Oct. 
Aug. 
Aug. 
Sept. 
Oct.

Books Closed. 
Days Inclusive.

Holders of rec. July 25a 
Holders of rec. Aug. 9a 
Aug. 6 to Aug. 14 
Holders of rec. July 15 
July 20 to July 31 
Holders of rec. July 20 
July 21 to July 31 
Holders of rec. July 31 
Holders of rec. July 20 
Holders of rec. July 12a 
Holders of rec. July 15a 
Holders of rec. July 15a 
Holders of rec. July 16a 

♦Holders o f rec. July 31 
Holders of rec. July 18a 
Holders of rec. July 25 
Holders of rec. July 15a 
Holders of rec. July 20a 

♦Holders of rec. July 31 
♦Holders of rec. July 31 
Holders of rec. Aug. 31a 
Holders of rec. July 18a 
Holders of rec. Aug. 21a 
Holders of rec. July 20a 
Holders of rec. July 31 
Holders of reo. Aug. la  
Holders of reo. Aug. la  
July 21 to Aug. 1 
Holders of rec. July 18a 
Holders of rec. Aug. 23 
July 16 to Aug. 1 
Holders of rec. July 15 
Holders of rec. Aug. la 
Holders of rec. July 15 
Holders of rec. July 15a 
Holders of rec. July 15a 

♦Holders of rec. July 31 
Holders of rec. July 15a 
Holders of rec. July 31 
June 27 to July 1 
Holders of rec. July 20a 
Holders of rec. July 20 
Holders o f reo. Sept. 30 
Holders of rec. Aug. 17a 
Holders of rec. July 20a 
Holders of rec. July 20a 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. la  
Holders of rec. Aug. la  
Holders of rec. June 29a 
Holders of rec. July 31a 
Holders of rec. July 22 
Holders of rec. July 12a

Holders of rec. July 27a 
Holders of rec. July 27a 
Holders of rec. July 27a 
Holders of rec. July 15a 
Holders of rec. Aug. 5a 
Holders of rec. July 22 
Holders of rec. July 15 
Holders of reo. Aug. 5 
Holders of reo July 20 
Holders of rec. July 29a 
Holders of rec. July 15a 
Holders of rec. July 15a 
Holders of rec. Aug. 6 
Holders of rec. Aug. 6 
Holders of rec. July 15a 

Holders of rec. July 31a 
Holders of rec. July 23a 
Holders of rec. July 17 
Holders of rec. July 22 
Holders of rec. June 29a 
Holders of rec. June 29a 
Holders of reo. June 29a 
Holders of rec. Aug. 14 
Holders of rec. Aug. 6 
July 21 to Aug. 15 
July 21 to Aug. 15 
Holders of rec. July 15a 
Holders of rec. July 15a 
Holders of rec. July 31 
July 23 to July 31 
Holders of rec. Aug. la 
Holders of rec. July 20a 
Holders of rec. Aug. 6 

♦Holders of rec. July 31 
♦Holders of rec. July 31 
Holders of rec. July 15 
July 21 to Aug. 1 
Holders of rec. July 31a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. July 20a 
Holders of rec. Aug. la  

♦Holders of rec. July 31 
♦Holders of rec. July 31 
Holders of rec. Aug. 21 
Holders of rec. Aug. 21 
Holders of rec. Aug. 21 
Holders of rec. July 20 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Aug. 6 to Sept. 2 
Aug. 0 to Sept. 2 
Holders of rec. July 10 
Holders of rec. July 10 
July 31 to Aug. 5 
Holders of rec. July 15a 
Holders of rec. Aug. la  
Holders of rec. Aug. 1 
July 25 to  July 31 
Holders of rec. July 20 
Holders of rec. Sept. 21 
Holders of rec. Aug. 1 
Holders of rec. July 18a 
Holders of rec. Sept. 16a 
Holders of rec. Sept. 16a 
Holders o f rec. Aug. 2a 
Holders of rec. July 15a 
Holders of rec. Aug. 15a 
Holders of rec. July 3a 
Holders of reo. July 3a 
Holders of rec. July 15a 
Holders of rec. July 15a 
Holders of rec. Sept.16a 
July 16 to July 31 
Holders of rec. June 29a 
Holders of reo. Sept 16a 
July 23 to Aug. 1 
Holders of reo. July 20a 
Holders of rec. Aug. 10a 

♦Holders of rec. Sept. 23

* From unofficial sources, a  Transfer books not closed for this dividend. 6 Less 
British Income tax. d Correction. « Payable In stock. /P ayab le  In common 
stock, g  Payable In scrip. A On account of accumulated dividends. * Payable in 
Liberty Loan bonds. I Red Cross dividend, m Payable In Third U. S. Liberty 
Loan 4 X %  bonds.
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M e m b e r  B a n k s  o f  t h e  F e d e r a l  R e se r v e  S y s t e m .— F ollow in g is the w eek ly  sta tem en t issued b y  the F ederal R e se r v e  
B oard  g ivin g the prinoipal item s o f the resources and  liabilities o f the M e m b e r  B a n k s and  dated  Ju ly  2 0 . B ecau se  o f the la rg e  
n u m b or of ban ks for w hich returns are furnished the sta te m e n t is n o t issued until a w eek later than th a t for the F ed era l  
R eserve banks o f th e sam e d a te . D efin ition s o f the different item s contained  in the sta tem en t were given  in the w eek ly  s t a t e 
m en t issuod under d ate  of D e o . 14  1917  an d  w hioh w as published in the “ C h ron icle”  of D e c . 2 9  1 9 1 7 , page 2 5 2 3 .

STATEM ENT SH O W IN G  P R IN C IPA L RESOURCE AND L IA B IL IT Y  ITEMS OF MEMBER BAN KS LOCATED IN CEN TRAL RESERVE 
AND OTH ER SELECTED C ITIE S AS A T  CLOSE OF BUSINESS JU LY 12 1918.

con d f^ on  T n fu \ fT i o f  ovT toO “ Cr0aS0S *“  l0£U1S a M  invostm onts ar°  S e a t e d  b y  the w eek ly  statem ent o f

tho central r ^ o r v o ^ r i l ^ ^ ^ ^ l i l l ^ t i ?  s h o w ^ a ’ clecH no'from  i f f ‘ f f T * 8 r °  dcpl° sits, declined fro m  123 .6%  to  1 2 3 .1 % . F or 
increase from  14 .2%  to  14 .7 %  fo r  a ll reporting* banks and fr o m ^ i?  fn 7 ?S «I5S!?ir°i c °J*lb lned resorvo and cash to  deposits show s an

i0har°ef  o l^ h o  dep0SltS’ lnCrCasod° f  rom  3 8 ’<> *> «M > 0 ^ 2

1. D ata for  all reportin g  banka In each  d is tric t . Tw o ciphers (00) omitted.

Member Banlw. Boston. New York. Phitadel. Cleveland. Rlchm'd. Atlanta. Chicago. St. Louis. Mlnneap. Kan. C'itg Dallas. San Fran. Total.
Number of reporting banka___

V. S. bonds to secure clrculat’n 
Other U. 8. bonds, Including

Liberty b o n d s_____ _____ __
D. 8. certifs. of indebtedness. .

Total U. S. securities______
Loans seo. by U. 8. bonds, A c . 
All other loans A Investments. 
Reserve with Fed. Res. Bank.
Cash In vault_________________
Net demand deposits________
Time deposits_________________
Government doposlts_________

42
S

14.621.0

13.026.0
37.577.0
65.224.0
48.219.0

772.198.0
62.258.0
27.790.0

662.208.0
97.992.0
61.044.0

101
S

51,981,0

260.420.0
392.245.0
704.646.0
247.025.0

4.397.422.0
614.333.0
129.853.0

4.337.625.0
266.144.0
444.360.0

49
S

12.970.0

21.803.0
32.859.0
67.632.0
38.936.0

600.349.0
53.131.0
20.149.0

568.480.0
15.765.0
45.388.0

85
$

43.531.0

54.541.0
47.078.0

145.150.0
34.025.0

972.861.0
77.035.0
32.793.0

704.049.0
229.547.0
68.237.0

73
$

24.992.0

25.678.0
16.158.0
66.828.0
17.772.0

341.363.0
27.448.0
16.820.0

202.868.0
45.810.0
12.979.0

38
$

14.290.0

20.268.0
17.711.0
52.269.0 
6,280,0

252.825.0
23.611.0
13.873.0

183.201.0
77.277.0
16.232.0

95
5

18.770.0

75.867.0
82.929.0

177.572.0
53.552.0

1.385.545.0
133.205.0
61.209.0

1.009.771.0
358.275.0

91.650.0

32
$

17.417.0

21.959.0
26.861.0
66.237.0
14.731.0

377.694.0
31.842.0
11.291.0

250.718.0
74.497.0
29.097.0

34
3

6.319.0

9.551.0
18.030.0
33.906.0

4.962.0
252.761.0

17.745.0
7.899.0

165.884.0
44.650.0
17.675.0

72
S

14.023.0

16.484.0
21.897.0
52.404.0 
4,744,0

466.945.0
40.726.0
16.355.0

358.409.0
01.820.0 
21,776,0

42
3

17.629.0

15.510.0
11.169.0
44.314.0 

5,948,0
165.063.0
14.574.0
11.284.0

137.005.0
25.901.0 

0,889,0

45
3

34.589.0

21.631.0
30.674.0
80.894.0 
8,714,0

587.530.0
45.647.0
21.609.0

381.237.0
108.936.0 

287,0

708
3

271.138.0

550.744.0
735.194.0

1.503.070.0
484.917.0 

10,572,556,0
1.141.555.0

370.925.0
9.021.521.0
1.406.614.0

815.614.0

2. Data fo r  banks in  each  C en tral Reserve c ity , banks in  all o th er  Reserve c ities  and  oth er  reporting  banks.

Two ciphers (00) omitted.
New York. Chicago. St. Louis. Total Central Res. Cities. Other Reserve Cities. Country Banks. Total.

July 12. July 5. July 12. July 12. July 12. July 5. July 12. July 5. July 12. July 5. July 12. July 5.
Number of reporting b a n k s ...

D. S. bonds to secure oirculat’n 
Other U. 8. bonds, including

Liberty bonds_____________
U. 8 . certifs. of indebtedness..

Total U. 8 . securities______
Loans seo. by U. S. bonds, A o. 
All other loans A Investments. 
Reserve with Fed. Res. Bank.
Cash in vault....................
Net demand deposits_________
Time deposits.................... ....
Government deposits_________

68
3

37,638,0

234.243.0
377.208.0
649.089.0
223.181.0

4.041.478.0
590.612.0
114.798.0

4.038.568.0
216.711.0
419.927.0

68
3

37,736,0

229.923.0
310.075.0
577.734.0
225.637.0

4.069.496.0
547.212.0
108.447.0

3.898.195.0
216.069.0
413.989.0

40
3

1,469,0

46.232.0
45.390.0
93.091.0
38.909.0

845.896.0
92.858.0
35.764.0

676.076.0
138.820.0
65.015.0

14
3

10.392.0

15.575.0
20.790.0
46.757.0
11.949.0

274.445.0
24.868.0 

4,170,0
181.472.0
53.181.0
23.119.0

122
3

49,499,0

296.050.0
443.388.0
788.937.0
274.039.0

5.161.819.0
708.338.0
155.732.0

4.896.116.0
408.712.0
508.061.0

122
3

49,597,0

294.622.0
364.103.0
708.322.0
271.013.0

5.202.216.0
662.709.0
150.301.0

4.743.509.0
408.091.0
524.101.0

423
3

171.928.0

212.057.0
240.226.0
633.211.0
182.161.0

4.567.640.0
381.073.0
176.578.0

3.473.570.0
801.580.0
262.848.0

421
3

172.886.0

217.593.0
214.652.0
605.111.0
184.524.0

4.529.274.0
367.382.0
170.055.0

3.387.699.0
798.514.0
339.792.0

163
3

49.711.0

48.637.0
42.580.0

140.928.0
28.717.0

843.097.0
52.144.0
38.615.0

651.835.0
196.322.0
44.705.0

153
$

47.491.0

49.021.0
33.854.0

130.366.0
28.241.0

800.641.0
49.105.0
35.299.0

619.370.0
176.941.0
51.078.0

708
$

271.138.0

556.744.0
735.194.0

1.563.076.0
484.917.0

10572556.0
1.141.555.0

370.925.0
9.021.521.0
1.400.614.0

815.014.0

696
$

269.954.0

501.236.0
012.609.0

1.443.799.0
483.778.0 

10,532,131,0
1.070.196.0

355.655.0
8.750.584.0
1.383.546.0

914.791.0
•Amended figures

The Federal Reserve Banks.— F ollow in g  Is the w eek ly  sta tem en t issued b y  the Federal R eserve  B o ard  on July 2 0  :
A ggregate  gains o f  15.4 m illion s in go ld  reserves accom panied b y  an equa lly  largo increase in Investm ents and a slightly  larger gain in Fedoral 

R eserve n ote  c ircu lation  aro indicated in the Federal R osorvo B oa rd ’s w eokly  ban k statem ent issued as a t close o f  business on  Ju ly  19 1918
IN V E S T M E N T S .— D iscou n ted  paper on  hand show s an increase fo r  tho w eek o f  43 .5  m illion s, m ain ly  a t tho C h icago Kansas C ity  and P h ila 

delphia  ban ks. O f tho tota l d iscounts show n. 601 .4  m illion s, as against 606 .6 m illions tho w eek before . Is represented b y  w ar paper 1 o m em ber 
banks notes and custom ers' paper secured b y  U nited  States w ar obligations. A cceptances on  band indicate not liqu idation  o f  12.5 m illions for  
the w eek and o f  122.9 m illions since M a rch  22, w hen the m axim um  holdings o f  this class o f  paper w ore reported . R edem ption  b y  tho G overn 
m en t o f  15 m illions o f  certificates hold b y  tho N ow  Y o r k  B ank  on  Juno 12 accounts largely  fo r  tho dccroaso in G overn m en t securities show n. 
T o ta l earning assets increased 15.4 m illion s.
■ D U  P O SIT S  .— G overn m en t deposits show  a dccreaso o f  24 .6  m illion s, largely  at tho C leveland , C h icago and A tlan ta  banks. M om bors ’ rosorvo 
13Pm ilfio n sr6aSed 48 ,7  m iIllon s- a11 tho banks except those at St. Lou is and D allas reporting gains for  tho w eek. N ot doposlts Incroasod abou t

R E S E R V E S .— T ransfers o f  G overn m en t funds from  oth er Federal R osorvo banks resulted In considerable concentration  o f  rosorvos at tho N ow  
Y o rk  B ank , w hich  holds at present 4 3 .5 %  o f  tho tota l cash resorves o f  tho System  as against 3 8 %  tho week before . T h o  ratio  o f  reserves to  
aggregate deposit and Fedoral R eservo noto  liabilities show s a slight decline from  6 9 .9 %  to  5 9 .8 % .

F E D E R A L  R E S E R V E  C IR C U L A T IO N .— D u rin g  tho w eek tho A gents issued 18.9 m illions net o f  Fedoral Resorvo notes. T h o  banks rep ort 
an increaso o f  15.6 m illion s o f  Federal R esorvo notes in actual circu lation  besides a slight Increase in their liab ility  on  Fodoral R osorvo bank notes 
In c ircu lation .
, ,  C A P IT A L .— P a ym en t b y  new ly  adm itted  m em bers fo r  Fedora l R osorvo  bank stock  accounts largoly  fo r  an increaso o f  $59,000 in paid-in  canital 

ch ie fly  o f  tho C h icago and N ow  Y o rk  banks. 1 "

T h e  figures o f the consolidated  sta tem en t for tho sy stem  as a w hole are given  in the follow ing ta b le , and  in ad d ition  
we present the results for each of the seven  preceding w eek s, together w ith  those of tho corresponding w eek o f last y e a r , thua 
furnishing a useful co m p arison . In  the second table  w e show  the resouroes and  liabilities separately for eaoh  
of the tw elve F ederal R eserve b a n k s. T h e  sta tem en t of Fodoral R eserve  A g e n ts ’ A ocou n ts (the third table fo llow in g) gives  
details regarding the transactions in F edoral R eserve notes betw een  tho C om ptroller and  the R esorvo A g en ts  and  betw een  
the la tter  and  the F ederal R eserve  b a n k s.

C o m b in e d  R e so u r c e s  a n d  L ia b il it ie s  o f  t h e  F e d e r a l  R e se r v e  B a n k s  a t  t h e  C lo se  o f  B u sin e ss  J u l y  19 1918.
July 10 1918. July 12 1918. July 5 1918. June 28 1918 June 21 1918. June 14 1918. June 71918. May 31 1918. Ju ly  20 1917.

RESOURCES.
Cold coin and certificates In vault_____
Gold settlement fund— F. R . Board___
Cold with foreign agencies____________

Total gold held by banks________
Gold with Federal Reserve Agent_____
Gold redemption fund......... .....................

Total gold reserves_______________
Legal tender notes, silver, A o__________

Total reserves___________________
Bills discounted— members____________
Bills bought in open market___________

Total bills on hand_______________
U. 8 . Government long-term securities. 
U. 8 . Government short-term securities 
All other earning assets......... ...................

Total earning assets______ ________
Uncollected items (deducted from gross 

deposits)_____________________________

6%  redemp. fund agst. F. R . bank notes 
All other resources.........

3
428.853.000
556.154.000 

15,496,000

$
422.738.000
524.225.000 

15,529,000

$
421.927.000
524.303.000 

10,272,000

$
419.907.000
491.425.000 

16,275,000

%
438.773.000
481.023.000 

17,008,000

S
432.557.000
489.610.000 

44,084,000

S
463.022.000
417.075.000 

51,280,000

S
456.177.000
425.237.000 

52,500,000

S
488.119.000
403.821.000 

52,500,000
1,000,503,000

940,290,000
34,655,000

962.492.000
963.147.000 

34,413,000

962.502.000
962.075.000 

34,533,000

927.607.000
987.870.000 

33,544,000
036.804.000
057.238.000 

30,331,000

966.251.000
951.145.000 
29,507,000

932.577.000
958.255.000 

28,431,000

933.914.000
955.919.000 

27,993,000

944.440.000
423.889.000 

11,691,000
1,975,448,000

55,647,000
1,960,052,000

55,932,000
1,959,110,000

56,053,000
1,949,021,000

57,178,000
1,024,373,000

66,738,000
1,946,903,000

58,360.000
1,919,263,000

58,461,000
1,917,826,000

57,883,000
1,380,020,000

50,301,000
2.031.095.000
1.203.346.000 

206,932,000

2.015.984.000
1.159.882.000 

218,464,000

2.015.163.000
1.076.782.000 

211,947,000

2,006,199,000
869.175.000
216.848.000

1,081,111,000
031.270.000
232.472.000

2.005.263.000
1.016.031.000 

242,923,000

1,977,724,000
984.492.000
248.542.000

1,975,709,000
897.357.000
258.373.000

1,430,321,000
161.386.000
197.725.000

1,409,278,000
40.259.000
16.358.000 

98,000

1,378,346,000
40.273.000
31.923.000 

72,000

1,288,729,000
42.749.000
17.350.000 

26,000

1,086,023,000
40,227,000

218,839,000
23,000

1,163.742,000
40.877.000
35.883.000 

100,000

1,258.954,000
40.683.000
33.179.000 

594,000

1,233,034,000
64.484.000
32.601.000 

694,000

1,153,730,000
54.842.000
02.082.000 

736,000

359,111,000
42.265.000
33.050.000 

2,416,000
1,465,993,000

658,588,000

1.450,614,000

640,410,000

1,348,854,000

669,257,000

1.345,112.000

530,719,000
1,240,602,000

588,850.000

1,333.410.000

529.653,000

1,330.813,000

400,924,000

1,301.390,000

427,331,000

436,842,000

1)247,080,000
751,000

0,695,000
735,000

9,979,000
725,000

10,163,000
735,000 735,000

00,000
735,000 637,000 626,000

438,000
500,000

1,381,000
Total resources.................. 4,166,122,000 4,117,722.000 4.044,162,000 3,872,133,000 3,806.602,000 3,849,711,000 3,711,703,000 3,680,300,000 2,116,124.000
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LIABILITIES.
70,383,000 76,324,000 

1,134,000. 1,134,000
144.828.000 109,393,000 

1,488,047,000 1,439,346,000
480.341.000 477,520,000 
112,052,000j 107,809,000

$
70,103,000

1,134,000
128.398.000 

1,369,097,000
627.5.80.000
117.509.000

$
75.858.000 

1.134,000
84.535.000 

1,557,587,000
286.302.000
121.482.000

S
75,770,000

1,134,000
159.457.000 

1,404,986,000
287.769.000
117.345.000

$ 1 $ 
75,711,000 75,662,000 

1.134,000 1,134,000 
155,532,000; 179,870.000 

1.555,434,000 1,449.486,000

5
75.540,000

1,134,000
166.191.000 

1,440,413,000
278.698.000
109.443.000

s
57,723,000

184.631.000 
1,164,995,000

165.284.000 
5,767,000

Due to members— reservo account_____

Other deposits, Incl. for. G ov’t credits.

Total gross deposits_____ _________
F. R . notes In aotual circulation............
F. R . bank notes In circulation, net Hub.

123.221,000 109,560,000
2.225.208.000
1.829.045.000 

11,000,000 
23,292,000

2.194.074.000
1.813.425.000 

10,800,000 
21,965,000

2.143.184.000
1.791.569.000

10.035.000
21.477.000

2.049.906.000
1.722.216.000

10.390.000
12.629.000

2.029.557.000
1.077.951.000 

9,945,000
12,335,000

2.099.074.000
1.051.500.000 

10,001,000 
12.201,000

1.978.893.000
1.639.579.000

9.580.000
6.855.000

1.994.745.000
1.600.968.000

8.324.000
5.583.000

1,520,677,000
534,226,000

2.306.000
1.192.000

Total liabilities.__________________
Gold reserve against net deposit U ab.. 
Gold res. agst. F. R . notes In act. clro'n 
Ratio of gold reserves to net deposit and 

Fd. Res. note liabilities com bined.. 
Ratio of total reserves to net deposit and 

Fed. Res. note liabilities combined ..

4,106,122,000
63.9%
53.3%

58.2%

59.8%

4,117,722,000
01.9%
55.0%

58.2%

59.9%

4,044,162,000
65.3%
55.6%

00.0%

01.7%

3,872,133,000
60.4%
59.3%

59.9%

61.7%

3,800.692.000
64.8%
58.9%

61.6%

63.4%

3,849,711,000
60.8%
59.4%

60.1%

01.9%

3,711,703,000
59.2%
60.2%

59.2%

61.0%

3.686,300,000
t59.7%
t61.5%

60.2%

62.0%

2,116,124,000
74.2%
81.5%

76.3%

79.1%
Distribution by Maturities—

1-15 days bills discounted and bought. 
1-15 days U. 8. G ovt, short-term secs.

S
797,513,000

1,075,000

S
772,072,000

17,031,000

S
719.715.000 

2,784,000
5,000

139.892.000

S
548.873.000
200.241.000 

6,000
136.574.000 

1,313,000
5,000

256.050.000

S
635.228.000 

19,587.000
42,000

136.497.000 
1,693,000

6,000
239.678.000 

238,000
5,000

110.420.000

$
750.382.000 

12,737,000
499.000

104.181.000 
5,901,000

6,000
247.652.000

175.000

S
729.429.000

3.043.000 
456,000

103.784.000 
13,655,000

43,000
198.720.000

1.536.000

5
661.804.000 

62,120,000
457,000

110.168.000 
10,185,000

43,000
187.415.000 

5,411.000
1,000

159.874.000

$
129,642,000

1.084.000
59.099.000

51,000
87.864.000

1.028.000
77.852.000

18-30 days bills discounted and bought. 
16-30 days U. 8. G ovt, short-term secs.

220,406,000 181,544,000
10,000

5,000
208.300.000 

750,000
51,000

142.030.000 
4,135,000

5,000
263,832,00031-60 days bills discounted and bought. 

31-60 days U . 8 . G ovt, short-term secs. 
31-60 days municipal warrants______  .

250.526.000

567)66
131.354.000 

4,890,000
61 00 days bills discounted and bought. 
61-90 days U. 8 . G ovt, short-term secs.

119,723,666
4,059,000

101,227,000
965,000

110,472,000
1,416,000

162,771,000
1,660,000

1,000
38.330.000
12.707.000

Over 90 days bills dlso'ted and bought. 
Over 90 days U.3 .G ovt .short-term secs
Ovor 90 days municipal warrants_____

Federal Reserve Notes—
Issued to tho banks___________________

40,373,000
9,798,000

10,000

42,850,000
9,992,000

40.507.000
10.507.000

43.299.000
16.320.000

41.919.000
14.365.000

40.207.000
12.950.000

34.469.000
14.366.000

4,654,000

3,000
1,982,003,000

153,558,000
1,903,729,000

150,304,000
1,917,152,000

125.583.000 1,848,823,000
126,607,000

1,805,518,000
127.567,000

1,791.393.000
141,893.000

1,769.876,000
130,297,000

1,736,547,000
135,579.000

583,937,000
49,711,000

1,829,045,000

2,742,000,000
460,127,000

1.813.425.000 1.791.509.000 1.722.216.000

2.535.820.000 
439,802,000

1.677.951.000

2.520.120.000 
428,292,000

1.651.500.000

2.492.820.000 
420.077,000

1.639.579.000

2.440.720.000 
407.164,000

1.600.968.000
2.405.420.000 

398,733,000

534.226.000

974.960.000
164.777.000

Fed. Res. Notes (Agents Accounts)—
Reoolved from the Comptroller_______
Returned to tho Comptroller__________

Amount chargeable to Agent_____
n bands of Agent............... ............ ..........

Issued to Federal Reserve ban ks.. 
Hoto Secured—

2,091,000,000
450,501,000

2,607,120,000
445,138,000

2,282,533,000
299,930,000

2,241,009,000
277,370,000

2,161,982,000
244,830,000

2,090,018.000
247,195,000

2.091.S28.000
286,310,000

2,072,743.000
279,350,000

2,033.556,000
263.6S0.000

2,000,687,000
270.140,000

810.183.000
226.246.000

1,982,003,000 1,903,729,000 1,917,152,000 1,848,823.000 1.805,518.000 1,793,393,000 1,709,870,000 1.736,547,000 583,937,000
197,944,000 203,444,000 214,944,000 223,945,000 215,445,000 225,444,000 228,440,000 232,448.000 218,358,000By lawful money_____________________

By eligible paper_______________________ 1,042,313,666
00,002,000

081,744,000

1,666,582,666
58,378,000

701,325,000

955,077,666
50,873,000

690,258,000
800.953.000 

55,404,000
708.521.000

848.280.000 
54.587,000

687.206.000

842,248,6 6 
51,994,000 

673,707,000

811,021,000
52,221,000

677,588,000

780.628.000 
53,428,000

670.043.000

160.048.000 
22,801,000

182.730.000With Federal Reserve Board__________

T o t a l ____________________________

Ellglblo paper delivered to F. R . Agont.

1,982,603,000 1,903,729,000 1,917,152,000 1,848,823,000 1.805,518,000 1,793,393,000 1.769,876,000 1,736,547,000 583,937,000
1,350,720,000 1,313,041,000 1,224,983,000 1,031,612,000 1.127.797.000 1.219,848.000 1,193,629.000 1.112,323,000 168,233,000

W EEKLY STATEMENT o f  RESOURCES and LIABILITIES o f  EACH o f  th o  13 FEDERAL RESERVE BANKS at CLOSE o f  BUSINESS JU LY 19 1918.

Two ciphers (00) omitted. Boston. New York. Phlladet. Cleveland Rlchm'd. Atlanta. Chicago. St. Louis Mlnneap Kan. City Dallas. San Fran Total.
RESOURCES.

Gold coin and certlfs. In vault___
Gold settlement fund___________
Gold with foreign agencies______

8
8.596.0 

41,480,0
1.084.0

3
305.419.0
234.747.0 

5,347,0

5
589,0

51,029,0
1,085,0

9
39.180.0
35.965.0 

1,395,0

8
6,440,0

16,014,0
542,0

9
6,793,0 

11,188,0 
465,(

8
27.530.0
54.923.0 

2,169,0

9
1,781,0

25,910,0
020,0

9
8,536,0

15,311,0
620,0

S
272.0 

28,756,0
775.0

9
6,174,0

12,435,0
542,0

3
17.537.0
27.796.0 

852,0

S
428.853.0
556.154.0 

15,496,0
Total gold held by banks_____

Gold with Federal Res. Agents.. 
Gold redemption fu n d __________

51.100.0
56.651.0 

3,035,0

545.513.0
280.282.0 

14,754,0

52,703,0
100,778,0

3,500,0
70,540,0

100,072,0
975,0

23.596.0
33.115.0 

444,0
18.440.0
30.872.0 

2,121,0

84,622,0
139,597,0

3,409,0

28.311.0
31.553.0 

2,226,0
24.467.0
23.718.0 

1,900,0
29.803.0
33.588.0 

1,040,0
19.151.0
14.010.0 

1,251,0

46.185.0
89.454.0

1,000,503,0
940,290,0
34,655,0

Total gold reserves___________
Legnl-tender notes, sliver, &o___

110,846,0
2,953,0

840,549,0
44,420,0

150,981,0
695,0

184,193,0
373,0

57,155,0
610,0

51,439,0
588,0

227,628,0
2,618,0

62,090,0
897,0

50,085,0
220,0

64,431,0
308,0

34,412,0
1,754.0

135,639,0
211,0

1,975,448,0
55,647,0

Total reserves_______________
Bills discounted for members and

Federal Reserve banks_______
Bills bought In open market____

113,799,0

86.173.0
24.083.0

884.909.0

409.170.0
104.501.0

157,676,0

71.909.0
12.157.0

184.506.0

90.514.0
15.556.0

57.705.0

57.701.0 
3,221,0

52.027.0

33.749.0 
3,642,0

230.246.0

191.461.0 
18,368,0

62.987.0
57.150.0 
2,493,0

50.305.0

51.399.0 
410,0

64.739.0

08.860.0 
129,0

36.166.0

31.852.0 
1,550,0

135,850,0

53.348.0
19.162.0

2.031.095.0

1.203.346.0 
205,932,0

Total bills ou hand___________
U. 8. long-term securities______
U. S. short-term securities______
All other earning assets________

110,856,0
1.129.0
1.410.0

513,731,0
1.559.0
3.178.0 

51,0

84,006,0
1.747.0
1.182.0

106,070,0
6.903.0
1.660.0

60,982,0
1.233.0
1.510.0

37,391,0
730.0
905.0 

15,0

209,829,0
7.090.0
2.112.0

59,643,0
2,234,0

321,0

51,809,0
1,317,0

891,0

68,989,0
8.877.0
1.218.0

33,402,0
3,979,0

901,0
32,0

72,510,0
3.461.0
1.004.0

1,409,278,0
40.259.0
10.358.0 

98,0
Total earning assets_________

Uncollected Items (deducted from
113,401,0

45,545,0

518.519.0

144.889.0

80.995.0

71.137.0
114,033,0

64,436,0

63.725.0

47.147.0

39.101.0

32.676.0

219,031,0

98,505,0

62.198.0

37.112.0

54.017.0

15.687.0
79.084.0

53.107.0

38,314,0 70,975,0 1,465,993,0

15,202,0 33,085,0 658,588,0
6% redemption fund against Fed

eral Reserve bank notes____ 14,0 100,0
1,167,0 84,0 751,0All other resources___________ 772,0 1,668,0 1,212,0 574,6 245,0 413,0

137.0
516.0 1,244,0 9,695,0

Total resources______________ 273,517,0 1,550,045,0 317,020,0 304,209,0 169,360,0 124,447,0 549,049,0 162,823.0 120,254,0 197,819.0 90.335,0 247,238,0 4,166,122,0
LIABILITIES.

Capital paid In....... .......... ..............
Surplus.............................................

0,474,0
75,0

15.532.0
93.439.0
34.773.0

19.007.0 
049,0

31.339.0
601.336.0
115.369.0
105.606.0

0,939,0 8,604,0 3,899,0
110,0

10,861,0
43.795.0
32.208.0

3.115.0 
40,0

3.200.0
40.082.0
20.901.0 

6,0

9.919.0 
216,0

20.321.0 
184,310.0
58.338.0

2.133.0

3,604,0 2,830,0 3,541.0 2,998,0 4,493,0 76,383,0
Government deposits___________
Duo to members— Roservo aco’t .
Collection Items......... .....................
Oth. deposits lncl. for G ov't ored.

4.880,0
100,609,0
40,192,0

10.921.0 
110.019,0
58.043.0 

310,0

8,887,0
44.656.0
35.067.0 

230,0

1,578,0
37.568.0
19.506.0 

55,0

10,295*6
65.773.0
30.480.0

6,56l’,6
33.641.0
13.246.0 

22,0

14,447,6
72.783.0
16.218.0 
3,090,0

1,134,0
144.828.0 

1,488,047,0
480.341.0
112.052.0

Total gross deposits..................
F. R . notes In actual circulation. 
F. R . bank notes In clro'n— N et. 
All other liabilities_____________

143.744.0
121.466.0

1,768,6

913.650.0
007.890.0

" 7,889,6

151.087.0
157.340.0

1,664,0

185.293.0
108.717.0

1,595', 6

88.804.0
77.310.0

1,171", 6

64.189.0
56.366.0 

110,0 
627,0

265.108.0
268.790.0 

2,000,0 
3,016,0

88.870.0
69.314.0

1,035,6

58.707.0
57.749.0

" 930^6

106,548,0
77,938.0

8,000
1,792,0

53.470.0
32.984.0

883,6

107.138.0
133.175.0 

890,0
1,542,0

2.225.268.0
1.829.045.0 

11,000,0 
23,292.0

Total liabilities______________ 273,517,0 1.550,045.0 317,020,0 364,209,0 109,300,0 124,447.0 549,049,0 162,823,0 120,254,0 197.819.0 90.335,0 247,238,0 4,166.122.0
•Difference betwoou net amounts due from and not amounts due to other Federal Reserve banks, s Net amount due to other Federal Roserve banka.

STATEMENT OP FEDERAL RESERVE AG EN TS’ ACCOUNTS A T CLOSE OF BUSINESS JU LY  19 1918.

Two ciphers (00) omitted. Boston. New York. Phlladel. Cleveland. Rlchm'd. Atlanta. hicago. St. Louis. Mlnneap. Kan. City Dallas. San Fran. Total
Federal Reserve notes—

Received from Comptroller___
Returned to Comptroller_____

Chargeable to F. R . Agent............
In hands of F. R . Agent________

Issued to F. R . Bank_________
Held by F. R . Agent—

9
184,640,0
34,249,0

$
1,007,080,0

220,581,0

9
230,240,0

38,855,0

9
222,700,0

18,948,0

9
114,720,0
25,183,0

9
90.740.0
19.762.0

S
370,580,0
22,469,0

9
102,800,0
18,124,0

%
77.980.0
14.761.0

9
109,700,0

19,023,0

9
68.500.0
16.830.0

9
156,980,0

11,342,0

s
2,742,660,0

460,127,0
150,391,0
23,8003)

786.499.0
121.400.0

191,385,0
21,040,0

203,752,0
18,900,0

89,537,0
6,905,0

76.978.0
18.775.0

348,111,0
49,340,0

84.676.0
11.320.0

63.219,0
3,955,0

90,677,0
6,620.0

51.670.0
17.875.0

145,638,0 2,282,533,0
299,930,0

126,591,0 665.099.0

163.740.0 
16,542,0

100,000,0
384.817.0

170,345,0 184.852.0

7.017.0
9.655.0 

90,000,0
78.180.0

82,032,0 58.203.0

2.504.0
1.548.0

26.820.0 
27,331,0

298,771,0 73,356,0 59.264.0

13.102.0 
1,116,0 
9,500,0

35.546.0

84,057,0 33.795.0

11.581.0 
1,845,0

584,0
19.785.0

145,638,0 1.982.603.0

197.944.0 
60,602,0

681.744.0
1.046.313.0

Gold redemption fund ______
Gold Sett. Fd., F . R . B oard .. 
Eligible paper, min. req’d ____

T o tn l._______ ________________
Amount of eligible paper deliv

ered to F. R . Agent....................
F . R . notes outstanding________
F. R . notes held by banks............

F. R . notes in actual ctroula’n .

7,151,0
49.500.0
69.940.0

8,779,0
91.999.0
69.567.0

615,0
32.500.0
49.517.0

378,0
139.219.0
159.174.0

1,922,6
29.631.0
41.803.0

2,228,0
31.360.0
50.469.0

8,823,6
80.631.0
56.184.0

126,591,0 665,099,0 170,345,0 184,852,0 82,632,0 58,203,0 298,771,0 73,356,0 59,264,0 84,057,0 33,795,0 145,638,0 1,982,603
110.856.0
126.591.0 

5,125,0

513.730.0
665.099.0 

57,209,0

74.509.0 
170,345,0

13.005.0
103.495.0
184.852.0 

16,135,0

60,226,0
82,632,0

5,316,0

29.042.0
58.203.0 

1,837,0

202.533.0
298.771.0 

29,981,0

49.495.0
73.356.0 
4.042,0

47.756.0
59.264.0 

1,515,0

68.989.0
84.057.0 

6,119,0

33.402.0
33.795.0 

811,0

62.093.0 
145.638,0
12.463.0

1.356.726.0
1.982.603.0 

153,558,0
121,466,0 607,890,0 157,340,0 168.717,0 77,316,0 56,366,0 268,790,0 _69,314,0 57,749,0 77.938,0 32,984,0 133,175,0 1,829,045,0
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Statem ent of New York City Clearing House Banks and Trust Companies.— The following detailod statement 
shows the condition of the New York City Clearing House members for tho week ending July 20. Tho figuros for tho sep
arate banks are the averages of the daily results. In the case of totals, actual figuros at end of the week are also given.

N E W  YO R K  W E E K L Y  C L E A R IN G  HOUSE R E T U R N .

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

W e e k  E n d in g  
J u l y  2 0  1 91 8 .

Capital.
Net

Profits.

N a t .  B a n k s  J u n e  2 9 ] 
S ta te  B a n k s  J u n o  2 0  [■ 
T r u s t  C o ’ s  J u n o  2 0 J

Loans,
Discounts,

Investments,
tic .

Legal
Tenders.

National
Bant
and

Federal
Reserve
Notes.

Reserve 
with 

Legal 
Deposi
taries .

Additional
Deposits

with
Legal

Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank

Circula
tion.

M e m b e r s  o f  F e d e r a l  
R e s e r v e  B a n k .  

B a n k  o f  N  Y .  N  B  A .  
B a n k  o f  M a n h a t  C o. 
M e r c h a n t s ’ N a t io n a l .  
M e c h  &  M e t a ls  N a t .
B a n k  o f  A m e r ic a _____
N a t io n a l  C i t y ________
C h e m ic a l N a t i o n a l . .
A t la n t ic  N a t i o n a l___
N a t  B u tc h  &  D r o v e r s  
A m e r ic a n  E x c h  N a t  
N a t  B a n k  o f  C o m m .
P a c i f i c _________________
C h a t  &  P h e n lx  N a t .  
H a n o v e r  N a t i o n a l . .  
C it iz e n s ’ N a t i o n a l . .
M e t r o p o l i t a n _________
C o r n  E x c h a n g e _____
I m p o r te r s  &  T r a d  N a t
N a t io n a l  P a r k ___
E a st  R iv e r  N a t io n a l .
S e c o n d  N o t io n a l_____
F ir s t  N a t io n a l_______
Ir v in g  N a t i o n a l . .
N  Y  C o u n t y  N a t io n a l
C o n t in e n t a l_______
C h a s e  N a t io n a l______
F ifth  A v e n u e _____
C o m m e r c ia l E x c h ___
C o m m o n w e a l t h . .
L in c o ln  N a t io n a l_____
O a r fle ld  N a t i o n a l . .
F ifth  N a t io n a l...........
S e a b o a rd  N a t i o n a l . .
L ib e r t y  N a t io n a l_____
C o a l &  I r o n  N a t io n a l 
U n io n  E x c h a n g e  N a t .  
B r o o k ly n  T r u s t  C o .  
B a n k e r s  T r u s t  C o . .  
U  S  M t g e  & T r u s t  C o  
G u a r a n ty  T r u s t  C o . .  
F id e li t y  T r u s t  C o . .  
C o lu m b ia  T r u s t  C o . .
P e o p le s  T r u s t  C o _____
N e w  Y o r k  T r u s t  C o .
F ra n k lin  T r u s t  C o ___
L in c o ln  T r u s t  C o _____
M e t r o p o l it a n  T r u s t . .  
N a ss a u  N a t ,  B ’ k ly n .
I r v in g  T r u s t  C o ______
F a r m e rs  L o a n  A  T r _ .

A v e r a g e  fo r  w e e k . .

T o t a l s ,  a c tu a l c o n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l

S t a t e  B a n k s .
G r e e n w ic h _____________
P e o p le ’ s________________
B o w e r y ________________
N  Y  P r o d u c e  E x c h . .  
S ta te  ___________________

T o t a l s ,  a v g e  fo r  w k

T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l

T r u s t  C o m p a n i e s .  
T it l e  G u a r  A  T r u s t . .  
L a w y e r s  T it l e  *  T r _ .

T o t a ls ,  a v g e  fo r  w k

T o t a ls ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l 
T o t a ls ,  a c tu a l co n d lt l 
T o t a l s ,  a c tu a l co n d lt l

G ra n d  a g g r e g a te ,a v g e  
C o m p a r is o n  p rev  w k .

G ra n d  a g ’ g a te .  a ctu a l 
C o m p a r is o n  p r e v  w k .

G ra n d  a g ’ g a t e ,  a ctu a l 
G ra n d  a g ’ g a te ,  a ctu a l 
G ra n d  a g ’ g a te ,  a ctu a l 
G r a n d  a g ’ g a te ,  a ctu a l

2,000,000
2 .5 0 0 .0 0 0  
2,000.000 
6,000,000
1 .5 0 0 .0 0 0

2 5 .0 0 0 . 0 0 0
3 .0 0 0 . 0 0 0
1.000. 000

3 0 0 .0 0 0
5 .0 0 0 . 0 00

2 5 .0 0 0 . 0 00
5 0 0 .0 0 0

3 .5 0 0 .0 0 0
3 .0 0 0 . 0 0 0
2 .5 5 0 .0 0 0
2.000 . 000
3 .5 0 0 .0 0 0
1 .5 0 0 .0 0 0
5 .0 0 0 . 0 00

2 5 0 .0 0 0
1.000. 000

10.000. 000
4 .5 0 0 .0 0 0  
1,000,000 
1,000,000

10,000,000
200.000 
200,000
4 0 0 .0 0 0  

1,000,000 
1,000,000

2 5 0 .0 0 0
1,000,000
3 .0 0 0 . 000
1.000. 000 
1,000,000
1 .5 0 0 .0 0 0  

1 1 ,2 5 0 ,0 0 0
2,000,000

2 5 ,0 0 0 ,0 0 0
1 ,0 0 0 ,0 0 0
5 .0 0 0 . 000
1 .0 0 0 . 000
3 .0 0 0 . 000
1.000. 000 
1,000,000 
2,000,000 
1,000,000
1 .5 0 0 .0 0 0  
5 ,0 0 0 ,0 0 0

1 9 2 ,9 0 0 ,0 0 0

o n  J u ly  2 0  
o n  J u ly  13 
o n  J u ly  6 
o n  J u n o  29

Not Mem
5 0 0 .0 0 0
200.000
2 5 0 ,0 0 0

1,000,000
1 ,5 0 0 ,0 0 0

3 ,4 5 0 ,0 0 0

o n  J u ly  2 0  
o n  J u ly  13 
o n  J u ly  
o n  J u n e  29

Not Mem
5 .0 0 0 .  000
4 .0 0 0 .  000

9 ,0 0 0 ,0 0 0

o n  J u ly  2 0  
o n  J u ly  13 
o n  J u ly  6 
o n  J u n e  29

2 0 5 ,3 5 0 ,0 0 0

c o n d it io n
c o n d it io n
c o n d it io n
c o n d it io n

5 .2 6 7 .6 0 0
6 .7 6 9 .4 0 0
2 .6 3 0 .4 0 0  

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

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

8 5 0 .7 0 0  
9 5 ,9 0 0

5 .7 5 3 .0 0 0
2 2 .1 8 7 .7 0 0

1 .0 5 5 .3 0 0
2 .7 3 5 .1 0 0

1 7 .7 1 0 .7 0 0
2 .8 6 1 .2 0 0
2 .2 0 7 .7 0 0
7 .8 9 2 .8 0 0
7 .6 9 8 .3 0 0  

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

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

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

1 2 .8 6 3 .3 0 0
2 .3 4 7 .8 0 0

8 8 0 .7 0 0
8 1 1 .7 0 0

1 .9 6 9 .3 0 0
1 .3 3 7 .6 0 0

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

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

1 4 .8 4 2 .3 0 0
4 .7 9 1 .0 0 0

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

1 0 .5 1 0 .7 0 0  
1 ,1 0 6 ,9 0 0

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

1 0 ,9 0 5 .2 0 0

Average.
S

4 4 .1 7 5 .0 0 0
5 6 .2 8 7 .0 0 0
2 7 .1 7 7 .0 0 0

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

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

2 .9 9 9 .0 0 0
1 1 7 .7 4 9 .0 0 0
3 4 3 .0 4 8 .0 0 0

1 4 .6 1 5 .0 0 0
9 0 .5 3 3 .0 0 0

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

1 0 4 .3 0 5 .0 0 0
3 5 .9 6 4 .0 0 0

2 0 8 .7 5 2 .0 0 0
2 .8 6 7 .0 0 0

1 8 .8 8 4 .0 0 0
2 5 8 .0 3 9 .0 0 0

9 4 .9 1 6 .0 0 0
1 0 .5 3 9 .0 0 0

6 .0 8 7 .0 0 0
2 8 8 .2 1 9 .0 0 0

1 7 .1 0 0 .0 0 0
5 .9 7 9 .0 0 0
6 .1 9 9 .0 0 0

1 7 .1 4 4 .0 0 0
1 1 .2 8 0 .0 0 0

7 .5 0 9 .0 0 0
4 5 .6 9 4 .0 0 0
68.888.000
1 2 .7 2 5 .0 0 0
1 2 .2 4 3 .0 0 0
3 2 .9 6 8 .0 0 0

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

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

1 3 7 .5 4 3 .0 0 0

Average.
$

2 5 .0 0 0
3 5 4 .0 0 0

7 3 .0 0 0
7 .5 7 4 .0 0 0

3 4 5 .0 0 0
8 .3 1 9 .0 0 0

1 9 3 .0 0 0
8 5 .0 0 0
2 7 .0 0 0

5 6 3 .0 0 0
6 1 .0 0 0
5 6 .0 0 0

7 4 9 .0 0 0
4 .8 4 8 .0 0 0

1 1 4 .0 0 0
6 6 4 .0 0 0
2 5 5 .0 0 0

7 0 .0 0 0
4 1 .0 0 0

2,000
6 2 .0 0 0
10,000

9 6 4 .0 0 0  
8 2 ,0 0 0  
21,000

2 .6 0 2 .0 0 0
5 7 .0 0 0
4 5 .0 0 0
4 2 .0 0 0

1 5 3 .0 0 0
1,000

3 6 .0 0 0
3 6 5 .0 0 0
101.000 

6,000
1 3 .0 0 0
86.000
7 5 .0 0 0

3 3 7 .0 0 0
1 .7 9 2 .0 0 0

9 0 .0 0 0
3 7 .0 0 0
4 2 .0 0 0
2 4 .0 0 0
7 3 .0 0 0
12.000

2 7 0 .0 0 0  
1 5 ,0 00

1 4 4 .0 0 0
3 .7 8 5 .0 0 0

Average.
$

9 5 .0 0 0
3 4 5 .0 0 0

5 3 .0 0 0
1 4 8 .0 0 0
222.000

3 .0 3 3 .0 0 0
3 0 9 .0 0 0

9 9 .0 0 0
4 8 .0 0 0

1 9 7 .0 0 0
2 4 6 .0 0 0
3 3 3 .0 0 0
4 3 9 .0 0 0
3 7 6 .0 0 0

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

8 7 .0 0 0
4 0 .0 0 0

3 3 7 .0 0 0
4 6 6 .0 0 0

3 3 .0 0 0
3 7 .0 0 0

2 .4 0 5 .0 0 0
86.000
3 5 .0 0 0
3 1 .0 0 0

2 8 6 .0 0 0
1 8 .0 00
22,000

2 8 1 ,0 0 0
2 8 ,0 0 0
4 9 .0 0 0
1 8 .0 00
4 1 .0 0 0

1 4 6 .0 0 0
1 0 7 .0 0 0
1 2 3 .0 0 0

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

112.000
2 9 5 ,0 0 0

2 5 .0 0 0

Average.
%

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

2 .3 7 3 .0 0 0
3 5 0 .0 0 0
8 5 0 .0 0 0
5 0 3 .0 0 0
1 8 1 .00 0

6 5 .0 0 0
3 9 6 .0 0 0
5 7 5 .0 0 0
3 5 2 .0 0 0
9 3 2 .0 0 0
7 6 9 .0 0 0
6 7 5 .0 0 0
6 6 5 .0 0 0

2,000,000
3 9 .0 0 0

2 9 7 .0 0 0
1 4.0 00

3 1 5 .0 0 0
8 0 3 .0 0 0

1 .9 5 8 .0 0 0
1 43 .00 0

14.000
1 .7 4 3 .0 0 0

7 2 5 .0 0 0
7 2 .0 0 0  

168,01X1
1 30 .00 0
2 0 9 .0 0 0
211.000
2 0 9 .0 0 0
1 4 9 .00 0
1 21 .00 0  
2 8 8 ,0 0 0
1 31 .00 0
1 50 .00 0
105 .00 0
3 2 2 .0 0 0

6 2 .0 0 0
4 6 1 .0 0 0
2 4 8 .0 0 0

12,000
9 7 .0 0 0
8 0 .0 0 0
66,000

2 3 8 .0 0 0
6 7 3 .0 0 0  

6 2 ,0 0 0

Average.
$

1 5 4 .0 0 0
1 .0 4 1 .0 0 0

1 0 3 .00 0
5 5 2 .0 0 0
3 6 7 .0 0 0

1 .8 4 6 .0 0 0  
7 6 5  0 00
1 4 5 .0 0 0  

9 ,0 0 0
7 4 9 .0 0 0

1 .6 0 3 .0 0 0
3 1 8 .0 0 0

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

3 .9 9 4 .0 0 0
1 6 2 .0 0 0
888,000

3 3 .0 0 0
4 1 7 .0 0 0
6 1 0 .0 0 0

1 .5 3 7 .0 0 0
4 5 9 .0 0 0

9 9 .0 0 0
1 .1 7 9 .0 0 0

4 3 2 .0 0 0
7 3 .0 0 0

1 3 0 .0 0 0
8 1 6 .0 0 0
1 5 6 .0 0 0
1 3 9 .00 0
2 4 8 .0 0 0
4 5 8 .0 0 0
5 8 9 .0 0 0
2 5 3 .0 0 0
4 4 3 .0 0 0
6 0 1 .0 0 0
4 7 7 .0 0 0

2 .8 1 7 .0 0 0
1 4 1 .00 0
4 7 1 .0 0 0
4 4 4 .0 0 0
2 7 4 .0 0 0
2 0 3 .0 0 0
2 6 1 .0 0 0
5 4 4 .0 0 0

7 6 .0 0 0
1 .6 3 5 .0 0 0

2 8 3 .0 0 0

Average.
%

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

2 3 .1 7 1 .0 0 0
3 .6 6 8 .0 0 0

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

3 3 2 .0 0 0
1 1 .1 1 6 .0 0 0
3 6 .2 4 1 .0 0 0

1 .6 2 8 .0 0 0
9 .0 6 2 .0 0 0

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

1 4 .8 8 5 .0 0 0
3 .3 0 9 .0 0 0

1 9 .4 7 0 .0 0 0
6 1 8 .0 0 0

2 .0 8 5 .0 0 0
2 0 .4 1 2 .0 0 0
1 2 .9 5 2 .0 0 0

1 .2 3 8 .0 0 0
7 1 5 .0 0 0

3 7 .7 9 6 .0 0 0
2 .3 1 1 .0 0 0

7 7 5 .0 0 0
9 1 2 .0 0 0

2 .3 0 3 .0 0 0
1 .3 4 5 .0 0 0

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

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

5 3 .1 1 4 .0 0 0
1 .1 1 7 .0 0 0
8 .9 3 5 .0 0 0
2 .2 4 0 .0 0 0
7 .5 0 9 .0 0 0
2 .1 3 6 .0 0 0
1.886.000
4 .5 0 7 .0 0 0
1 .2 5 8 .0 0 0
5 .2 1 1 .0 0 0

1 5 .8 2 8 .0 0 0

Average.
$

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

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

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

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

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

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

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

bers of Fed 
1 ,4 6 3 ,4 0 0  

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

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

eral Reserve
1 3 .8 7 4 .0 0 0

3 .7 6 3 .0 0 0
4 .7 4 8 .0 0 0

20.688.000
2 7 ,8 8 3 ,0 0 0

Bank.
7 8 0 .0 0 0  

4 4 ,0 0 0
2 8 5 .0 0 0

1 .4 1 7 .0 0 0
2 .4 8 9 .0 0 0

1 4 9 .00 0
22,000

9 ,0 0 0
4 8 8 .0 0 0
3 8 3 .0 0 0

200,000
7 1 ,0 0 0

8,000
3 9 6 .0 0 0
5 7 4 .0 0 0

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

0 4 0 .0 0 0
159 .00 0
2 6 0 .0 0 0  

1,212,000 
1 .3 3 7 ,0 0 0

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

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

4 .9 4 0 .0 0 0
4 .9 6 3 .0 0 0
4 .9 3 6 .0 0 0
6 .0 7 8 .0 0 0

1 .0 2 4 .0 0 0
1 .0 1 8 .0 0 0
1 .1 9 3 .0 0 0
1 .1 7 3 .0 0 0

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

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

3 .9 6 4 .0 0 0
3 .8 1 6 .0 0 0
4 .9 4 3 .0 0 0
5 .4 0 4 .0 0 0

bers of Fed 
1 1 ,8 3 4 ,8 0 0  

5 ,2 0 5 ,3 0 0

eral Reserve
3 9 .4 3 3 .0 0 0
2 3 .2 3 1 .0 0 0

Bank.
1 48 .00 0
4 4 7 .0 0 0

1 3 9 .00 0
1 8 9 .00 0

1 8 9 ,00 0
5 7 ,0 0 0

4 7 2 .0 0 0
1 70 .00 0

2 .5 8 6 .0 0 0
1 .2 0 6 .0 0 0

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

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

5 1 5 .0 0 0
6 0 8 .0 0 0
5 0 6 .0 0 0
5 0 6 .0 0 0

3 3 4 .0 0 0
3 2 6 .0 0 0
3 4 0 .0 0 0
3 3 4 .0 0 0

2 3 0 .0 0 0
2 4 4 .0 0 0
3 2 9 .0 0 0
2 7 7 .0 0 0

6 3 5 .0 0 0
5 3 9 .0 0 0
7 3 6 .0 0 0
5 5 1 .0 0 0

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

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

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

1 4 ,0 0 7 ,0 0 0
— 6 8 0 ,0 0 0

2 3 ,4 5 4 ,0 0 0
— 9 6 4 ,0 0 0

3 5 ,9 3 1 ,0 0 0
-1 ,5 7 7 ,0 0 0

5 1 8 ,5 9 9 ,0 0 0
— 4 ,5 9 9 ,0 0 0

J u ly  2 0 . . . 4 ,2 6 2 ,8 9 1 ,0 0 0
1 7 8 ,0 5 2 ,0 0 0

4 0 ,5 4 0 ,0 0 0
— 9 1 0 ,0 0 0

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

2 2 ,8 9 2 ,0 0 0
-1 ,8 7 3 ,0 0 0

3 4 ,7 9 3 ,0 0 0
-1 ,7 7 9 ,0 0 0

5 3 6 ,9 5 6 ,0 0 0  
+  4 ,7 4 2 .0 0 0

J u ly  1 3 . .  
J u ly  6 . .  
J u n o  2 9 . .
J u n o  22  . . .

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

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

1 4 .9 1 8 .0 0 0
1 4 .0 3 4 .0 0 0
1 2 .9 1 7 .0 0 0
1 3 .0 3 7 .0 0 0

2 4 .7 6 5 .0 0 0
2 3 .3 7 9 .0 0 0
2 3 .4 4 3 .0 0 0
2 3 .7 4 5 .0 0 0

3 6 .5 7 2 .0 0 0
3 3 .5 8 3 .0 0 0
3 0 .9 6 0 .0 0 0
3 3 .2 3 5 .0 0 0

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

Average
$

3 3 ,3 5 9 ,
5 4 ,7 9 4 ,
1 9 ,8 21 ,

1 41 ,92 0 ,
2 6 ,2 5 8 ,

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

2 ,1 8 1
8 2 ,9 0 1

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

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

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

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

1 4 ,0 38
133 ,77 8 ,

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

2 4 9 ,5 0 8
1 7,4 11

5 ,2 2 6
6 ,2 6 1

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

4 2 ,9 4 8
6 1 ,1 0 3
1 0 ,6 26
12,451
2 5 ,1 8 7

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

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

6 1 ,7 5 6
2 0 ,6 8 0
5 7 ,0 9 0
1 4 ,9 19
1 2 ,2 7 8
3 4 ,9 6 2

9 ,5 2 1
3 5 ,1 2 7

1 1 3 ,7 2 5

000
,000
000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
,000
000
,000
000

,000
,000
,001)
,000
,000
,000
,000
,000
000
,000

Average.
$

1 ,9 1 7 ,0 0 0
100,000
3 6 5 ,0 0 0

1 4 ,2 0 2 ,0 0 0

Average.
$ .

7 8 0 ,0 0 0

1,86V,000
3 ,7 8 2 ,0 0 0

8 ,1 0 6 ,0 0 0
4 ,0 2 6 ,0 0 0

5 8 2 ,0 0 0

6 .0 9 0 .0 0 0
4 .9 5 5 .0 0 0  

5 0 ,0 0 0
7 .3 1 7 .0 0 0

2 8 4 ,0 0 0

1 .5 3 5 .0 0 0
4 4 3 .0 0 0
1 4 9 .0 0 0
2 9 1 .0 0 0

4 .9 3 2 .0 0 0

2,202,000
4 7 0 ,0 0 0

1,020,000

3 ,8 0 8 ,0 0 0

2 ,1 0 7 ,0 0 0
8 3 7 .0 0 0
1 9 3 .0 0 0

5 1 .0 0 0
4 .8 5 8 .0 0 0

5 0 .0 0 0
9 0 0 .0 0 0

8 .5 1 0 .0 0 0
6 3 8 .0 0 0
1 9 9 .0 0 0

1 1 ,7 1 0 ,0 0 0 1 ,3 0 0 ,0 0 0

100,000
2 4 .0 0 0

200,000
4 0 .0 0 0

2 .2 9 4 .0 0 0
4 7 0 .0 0 0
4 1 7 .0 0 0

5 .0 5 9 .0 0 0
2 1 .9 1 1 .0 0 0

7 .2 1 8 .0 0 0
2 4 .9 8 0 .0 0 0

5 1 5 .0 0 0
1 1 .9 0 0 .0 0 0

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

6 5 0 .0 0 0
9 5 5 .0 0 0

1 0 .5 4 7 .0 0 0

2 5 0 .0 0 0
3 9 9 .0 0 0
2 4 8 .0 0 0  

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

5 0 ,0 0 0

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

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

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

3 6 .8 0 0 .0 0 0
3 0 .7 5 4 .0 0 0
3 6 .0 0 8 .0 0 0
3 6 .0 3 1 .0 0 0

4 3 ,0 0 0
1 4 0 ,00 0

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

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

4 ,0 0 0

1 1 6 ,0 0 0

1 8 3 ,0 0 0 7 2 ,4 2 2 ,0 0 0 120,000

3 6 5 .0 0 0
6 4 7 .0 0 0
3 9 0 .0 0 0
3 9 3 .0 0 0

7 2 .3 9 6 .0 0 0
7 2 .7 2 3 .0 0 0
7 7 .6 2 3 .0 0 0
9 4 .7 7 3 .0 0 0

120,000
1 1 3 .00 0
1 13 .00 0
1 12 .00 0

868,000
2 3 7 ,0 0 0

2 3 .4 1 9 .0 0 0
1 4 .1 0 0 .0 0 0

6 8 4 .0 0 0
2 9 2 .0 0 0

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

1 .1 3 0 .0 0 0
1 .1 4 3 .0 0 0
1 .2 3 4 .0 0 0  

8 5 6 ,0 0 0

3 7 .4 2 4 .0 0 0
3 7 .2 6 3 .0 0 0
3 5 .9 7 6 .0 0 0
3 5 .7 4 0 .0 0 0

9 3 6 .0 0 0
9 7 7 .0 0 0

1 .0 9 7 .0 0 0
1 .0 9 0 .0 0 0

1 ,2 8 8 ,0 0 0
— 7 3 0 ,0 0 0

n 3 ,6 1 9 ,8 6 6 ,0 0 0  
— 1 6 ,0 4 3 ,0 0 0

1 6 4 ,8 1 9 ,0 0 0  
+  1 ,0 0 8 ,0 0 0

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

1 ,4 9 5 ,0 0 0
— 2 9 5 ,0 0 0

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

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

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

3 6 .7 5 4 .0 0 0
3 0 .6 0 8 .0 0 0
3 6 .6 3 1 .0 0 0
3 6 .5 7 3 .0 0 0

a U .  S .  d e p o s its  d e d u c t e d , $ 3 1 0 ,1 9 9 ,0 0 0 . b U .  S .  d e p o s it s  d e d u c t e d , $ 2 8 3 ,0 3 3 ,0 0 0 .

S T A T E M E N T S  O F  R E S E R V E  P O S I T I O N .

A v e r a g e s . A c t u a l  F ig u r e s .

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Inc. or Dec. 
from

Previously eek

Cash 
Reserve 

in Vault.

Reserve
in

Depositaries
Total

Reserve.

b
Reserve

Required.
Surplus
Reserve.

Inc. or Dee. 
from

PreviouslVeek

M e m b e r s  F e d e ra l 
R e s e r v e  B a n k .

S ta te  b a n k s ______
T r u s t  c o m p a n ie s *

T o t a l  J u ly  2 0 -  
T o t a l  J u ly  1 3 . 
T o t a l  J u ly  6 .  
T o t a l  J u n e  2 9 .

$

9,728,566
1 ,8 1 1 ,0 0 0

$
5 1 1 ,1 9 9 ,0 0 0

3 .6 0 8 .0 0 0
3 .7 9 2 .0 0 0

$
5 1 1 ,1 9 9 ,0 0 0

1 3 ,3 3 6 ,0 0 0
5 ,6 0 3 ,0 0 0

$
4 6 1 ,2 0 1 ,9 4 0

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

S
4 9 ,9 9 7 ,0 6 0

3 0 0 ,0 4 0
d e f2 4 ,8 5 0

$
— 1 ,8 4 1 ,3 5 0

— 7 5 3 ,1 0 0
— 1 4 1 ,9 0 0

$

9 .7 5 6 .0 0 0
1 .7 1 4 .0 0 0

$
5 2 9 ,1 0 9 ,0 0 0

3 .9 6 4 .0 0 0
3 .8 8 3 .0 0 0

$
5 2 9 ,1 0 9 ,0 0 0

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

$
4 5 5 ,3 7 4 ,5 0 0

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

S
7 3 ,7 3 4 ,5 0 0

6 8 8 ,7 2 0
deflO.OOO

$
+  1 7 ,8 1 2 ,4 4 0  

+  1 6 8 ,8 6 0  
+  1 6 2 ,8 5 0

1 1 .5 3 9 .0 0 0
1 1 .7 3 4 .0 0 0
1 1 .7 4 9 .0 0 0
1 4 .5 3 1 .0 0 0

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

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

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

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

1 4 1 ,8 8 0 ,2 1 0

— 2 ,7 3 6 ,3 5 0
— 1 2 ,6 8 2 .6 1 0
— 7 6 ,1 8 9 ,0 0 0
+ 7 6 ,2 3 5 ,6 8 0

1 1 .4 7 0 .0 0 0
1 1 .5 1 1 .0 0 0
1 1 .9 1 5 .0 0 0
1 4 .3 0 8 .0 0 0

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

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

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

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

1 7 1 ,9 7 1 ,0 8 0

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

• N o t  m e m b e r s  o f  F e d e r a l R e s e r v e  B a n k .
a  T h is  Is th e  re se rv e  req u ired  o n  n e t  d e m a n d  d e p o s it s  In th e  ca se  o f  S ta te  b a n k s  a n d  tru st co m p a n ie s ,  b u t  In th o  ca so  o f  m e m b e r s  o f  th e  F e d e ra l R e s c r v o  B a n k s 

In c lu d es  a lso  a m o u n t  o f  r e s e rv e  re q u ire d  o n  n e t  t im e  d e p o s it s ,  w h ic h  w a s  a s  fo l lo w s : J u ly  2 0 , $ 4 ,9 1 1 ,6 9 0 ; J u ly  13, $ 4 ,8 7 9 ,9 2 0 ; J u ly  6 , $ 4 ,7 8 4 ,1 6 0 ; J u n o  2 9 , $ 4 ,7 1 7 ,0 5 0 .b T h is  Is th e  re serv e  re q u ire d  o n  n e t  d e m a n d  d e p o s its  In th e  ca se  o f  S ta te  b an k a  a n d  tru s t  c o m p a n ie s , b u t  In th o  ca se  o f  m e m b e r s  o f  th o  F e d e r a l R e s e r v e  B a n k  In c lu d es  
a ls o  a m o u n t  o f  re se rv e  re q u ire d  o n  n e t  t im e  d e p o s it s ,  w h ic h  w a s  as fo l lo w s : J u ly  2 0 , $ 4 ,9 6 7 ,0 1 0 ; J u ly  13, 3 4 ,8 7 5 ,2 1 0 ; J u ly  6 , $ 4 ,8 0 9 ,5 1 0 ; J u n o  2 9 , $ 4 ,7 0 7 ,8 7 0 .

c  A m o u n t  o f  ca sh  In v a u lt ,  w h ic h  Is n o  lo n g e r  c o u n te d  a s  re s e rv e  fo r  m e m b e rs  o f  th e  F ed era l R e s e r v e  B a n k , w a s  a s  fo l lo w s :
J u ly  2 0 , $ 1 0 3 ,2 2 3 ,0 0 0 ; J u ly  13 , $ 1 0 6 ,6 3 7 ,0 0 0 ; J u ly  6 ,  $ 9 9 ,9 3 2 ,0 0 0 ; J u n o  2 9 ,  $ 9 8 ,5 9 1 ,0 0 0 .

d  A m o u n t  o f  ca sh  I n 'v a u lt s ,  w h ic h  Is n o  lo n g e r  c o u n te d  as re s e rv e  fo r  m e m b e r s  o f  th e  F ed era l R e s e r v e  B a n k , w a s  a s  fo l lo w s :
J u ly  2 0 , $ 1 0 0 ,3 4 9 ,0 0 0 ; J u ly  1 3 , $ 1 0 6 ,1 9 4 ,0 0 0 ; J u ly  6 ,  $ 1 0 1 ,0 3 8 ,0 0 0 ; J u n o  2 9 , $ 9 6 ,5 1 3 ,0 0 0 .
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The State Banking Department reports weekly figures 

showing the condition^ of State banks and trust companies 
n New York City not in the Clearing House, as follows:
S U M M A R Y  O P  S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  G R E A T E R  

N E W  Y O R K . N O T  IN C L U D E D  IN  C L E A R IN G  H O U S E  S T A T E M E N T
(Figures Furnished by State Banking Departm ent.) D ifferences from  

_ . . . .  July 20.  precious week.
Loans and Investm ents...................... ................................... 3719,429,100 D e c . 37,773,400
Specie.............- - - - - - - - - .............................. .......................... 11,184,000 D e c . 1,012,100
Currency and bank notes .....................................................  14,045 300 D e c  334 100
D eposits  w ith the F . R . Bank o l  N ew  Y o rk _________  56 ,0 3 + 2 0 0  D e c ’ 1 07G 200
T o ta l deposits .................... - - - - - - ............................... 709 ,252 .500 D e c ! l O ^ ^ O O
D eposits , elim inating am ounts due from  reservo de

positaries and from  other banks and trust com 
panies In N . Y . C ity , exchanges and U . S . deposits 688 ,152 ,700 D e c .  4 195 000

R eservo on deposits.................................................................  120 ,044,700 D e c . 4,’520 ’600
Percentage o l  reserve, 2 0 .3 % .

R E S E R V E .
_  . . -------State Banks-------  -----Trust Com panies—
Cash In vaults............................................. 313,442.100 10 .49%  307 ,838 ,400 13 80%
D eposits  In banks and trust co s -------- 15,984,800 12 .49%  28,799,400 5 .8 5 %

T o ta l ...........................................................329,406,900 2 2 .98%  390 ,637,800 19 .65%

The averages of the New York City Cloaring House banks and trust companies combined with those for tho State banks and trust companies in Greater New York City outside of 
the Clearing House are as follows:

C O M B IN E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  
G R E A T E R  N E W  Y O R K . (Two ciphers om itted.)

Week 
Ended—

M a r. 2 3 _______
M ar 3 0 ............
April 0 _______
April 13.........
April 2 0 .............
April 2 7 .............
M a y  4 _______
M a y  11.............
M a y  18.............
M a y  2 5 _______
Juno 1 _______
June 8 _______
June 15_______
June 2 2 _______
Juno 2 9 _______
Ju ly  0 .............
Ju ly  13..........
July 2 0 _______

Loans
and

Investments

5,034,741
5,089,258
5,055,925
5,120,203
5,203,090
5,270,947
5,280,693
5,300,250
5,368,727
5,335,545
5,290,958
5,255,139
5,293,378
5,242,919
5,147,655
5,107,950,
5,143,094
5,089,497,

Demand
Deposits.

4.409.310.1
4.440.491.7
4.408.927.4
4.460.133.2
4.487.819.0
4.454.190.8
4.482.747.3
4.415.207.5
4.302.189.7
4.305.620.5
4.422.114.8 
4,454,909,7
4.473.206.0
4.433.580.1 

514,401,117,1 
8 4,335,634,9 
5 4,328,250,7 
114,308,018,7

Specie.

9
90,664,8
91.076.7
91.749.8
92 .493.5
92.009.3
92.079.0
90.948.5
91.070.0
89.363.8
87.053.3
85.129.9
81.594.4
82.140.6
80 .450.7
80.119.9
78.499.8
78.372.1 
70 ,008,0

Legal
Tenders.

$
84.204.8
80.187.0 
80,601,6
85.430.0
83.894.9
80.019.3
85.057.7
85.279.8
83.001.4
80.740.1
84.442.7
87.724.4 
86,257.3
88.787.0
89.726.9
88.076.0
89.309.8
87.138.5

Total 
Cash in 
Vault.

$
174,929
177,263
178,351
177,924
175,964
178,098
170,000
170,355
172,365
174,393
109,572
109,318
168,403
109,238
169,840
107,175
107,081
103,146,

Reserve in 
Deposi
taries.

*
509.773 ,5
578,017,3
603.729.1
590.421.2
594.991.3
592.019.7
588.899.3
573.373.4
567.941.1
570.237.7 
575,891,0
570 .049 .4
581 .941 .7
594.047.9
009.593.9
586.136.5 
570 ,046 ,4
563.353.2

S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  N E W  Y O R K  C I T Y .

’ Included w ith "L eg a l Tenders”  are national bank notes and F ed . R osorvo note* 
tield b y  State banks and trust c o s .,  but n ot those hold b y  F ed . R eserve m em bers.

In addition to the returns of “ State banks and trust com
panies in Now York City not in  the C learin g  H o u s e ”  furnished 
by tho State Banking Department, the Department also 
presents a statement covering all the institutions of this 
olass in the City of New York:

For definitions and rules under which the various items 
are made up, see “ Chorniclo,”  V . 98, p. 1661.

The provisions of the law governing the reserve require
ments of State banking institutions as amended M av 22 
1917 were published in the “ Chronicle” M ay 19 1917 (V 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves wore given in the “ Chroninlo”  
April 4 1914 (V. 98, p. 1045). 0

Week ended July 20
State Banks. Trust Companies.

July 20 
1918.

Differences from 
previous week.

July 20 
1918.

Differences from 
previous week.

C apital as o f M a r. 14 
Surplus as o f  M ar. 14 
Loans and lnvestm 'ts 
S pecie .............................

5
23.618.400
41.225.300 

458,677,100
12.690.400 
24,803,200

39,243,000
568,483.300

99.162.300 
2 2 .1 %

9 $
95,050,000

163,861,000
1,873,647,500

16,457,400
16,842,900

199,145,800
1,958,810,400

294,386,900
19%

5

D eo . 6 ,726,000 
D e c . 597,100 
D e c . 1,763,600

D e c. 2 ,854,900 
D e c . 8 ,628,700 
D e c . 6 ,025,300 
D e c . 1 .0%

D e c . 17,531,600 
D e c . 643 ,400 
D e c .  913 ,700

In c . 2 ,021,900 
D e c . 37,495,700 
D e c . 4 ,547 ,200  
D e c . 0 .2 %

Currency & bk . notes 
D eposits  with the F .

R . Bank o f N . Y _ .  
D e p o s its ...................... ..
R eserve o n  deposits . 
P . C . reserve to  d e p .

Boston Clearing House Banks.—W e give below a sum
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

B O S T O N  C L E A R IN G  H O U S E  M E M B E R S .

-
July 20 

1918.
Change from 

previous week.
July 13 
1918.

July 0 
1918.

C ircu la tio n .......................... .........
L oans, d lsc 'ts  & Investm ents. 
Individual deposits, lnel.U .S .
D uo to  ban ks_________________
T im e d eposits________________
E xchanges for C lear. H ouse.
D u o  from  other ban ks_______
Cash In bank & In F .R . Bank 
R eserve excess In bank and 

Federal R eserve B a n k____

S
4,966,000

481.565 .000
424.263.000
123.353.000

14.949.000
15.888.000
90.357.000
57.563.000

12.977.000

3
D e c . 1,000 
D e c . 1,716,000 
D e c . 8,462,000 
D e c . 4 ,945,000 
In c . 909,000 
D e c . 2 ,557,000 
In c . 807,000 
D e c . 3,346,000

D e c . 2.209,000

$
4,967,000

483.281.000
432.725.000
128.298.000

14.040.000
18.445.000
89.550.000
60.909.000

15.186.000

$
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

Philadelphia Banks.— The Philadelphia Clearing House 
statement for the week ending July 20, with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10%  on demand deposits and 3 %  on time deposits, all 
to be kept with the Federal Reserve Bank. “ Cash in 
vaults in not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15%  on demand deposits and includes “ Reserve 
with legal depositaries”  and “ Cash in vaults ”

Two ciphers (00) omitted.

C a p ita l_____________________
Surplus and p rofits .............
L oans, d lso 'ts & lnvestm ’ ts 
E xchanges for Clear .House
D ue from  ban ks__________
B ank deposits.......... ..............
Individual deposits_______
T im e d eposits_____________

T o ta l deposits__________
U .8. deposltsfnot Included) 
R os ’ vo w ith  F ed . R es . B k . 
R e s 'v e  w ith  legal deposit's
Cash In v a u lt*____________
T o ta l reservo Jc.cash held .
R eserve required_________
E xcess res. & cash In vault

Week ending July 20 1918.

Memb'rs of 
F. R. Syst.

Trust
Cos. Total.

325.975 .0
68.583.0

559.842.0
25.572.0

132.850.0
163.735.0
419 .542 .0 

4 ,133,0
577 .410 .0

35 .500.0
13.927.0
46.405.0

557.0
383.0 

1 ,201,0
30.541.0

331.475.0
82.510.0

606.247.0
26.129.0

133.233.0
164.936.0
450.083.0

4.133.0
619.152.0

44.759.0
50.126.0

4.724.0
18.489.0
73.339.0
47.229.0
26.110.0

31 ,742,0

50 ,126,0
” 4",724",6

1.709.0
6.433.0
4 .620 .0
1.813.0

16",780,6
66.906.0
42 .609.0
24.297.0

July 13 
1918.

531 .475 .0
82 .421.0

606 .991 .0
24.539.0

130.525.0
161.960.0
448 .716 .0

4.379.0
615.055.0

44.185.0
51.733.0

4.617.0
18.328.0
74.678.0
47 .230.0
27 .448.0

July 6 
1918.

531 .475 .0
82 .249.0

614 .209 .0
28 .437 .0

137.501.0
161 .808 .0
448 .380 .0

4 .448 .0
614 .636 .0

52 .643 .0
41 .284 .0

5.603 .0
18.060.0
64.947.0
46 .149 .0
18.798.0

•Cash In vau lt la n ot oounted as reserve for F .  R .  bank m em bers.

B“^ 3, an<1 Tr,uf  O om p»nlM .-Poli„wing 1, the report made to the Clearing House by clearing nonmember institutions winch are not included in tho “Clearing House return” on the preceding page.-
R E T U R N OF N O N -M E M B E R  IN S T IT U TIO N S OP N E W  Y O R K  C L E A R IN G  H OUSE.

C L E A R IN G
N O N -M E M B E R S .

W e e k  E n d in g  J u ly  20 1918.

Net
Capital. \ Profits.

[N a t . banks June 29 
State banks Juno 20 

[T rust cos. Juno 20

Loans.
Discounts,

Investments
Aa. Cold.

Legal
Tenders. Silver.

National 
Bank 

A Federal 
Reserve 
Notes.

Reserve
with
Legal

Deposi
taries.

AddUiona 
Deposits 

with Lega 
Deposi
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

Nationa
Bank

Circula-

F e d e ra l R e se rv e  B a n k
B attery Park N a t. B a n k____
W . R .  G raco & C o . ’ s b a n k . . .  
First N a t. B ank, B r o o k ly n ..  
N a t. C ity  B ank, B r o o k ly n .. 
First N a t. B ank, Jersey C ity  
H udson C o . N a t .,  Jersey C ity  
First N a t. B ank, H o b o k e n .. 
Seoond N a t. B ank, H obokon

$
400.000
500.000
300.000
300.000
400.000
250.000
220.000 
125,000

3
561.000
664.500
605.000 
603,900

1,308,200
785,100
650,700
204.500

Average.
9

8,602,000
6.627.000
7.162.000
6.439.000
8.854.000
4.698.000
7.385.000
5.632.000

Average.
9

85.000
3.000

17.000
2.000 

177,000
61.000 

7,000
10,000

Average.
9

15.000 
2,000
7.000

31.000 
190,000

4.000
1.000

49.000

Average.
9

30.000

128*666
67.000 

126,000
73.000
50.000
96.000

Average.
9

118,000

72 ’, 666
139.000
341.000
159.000
184.000 
29,000

Average.
9

930,006
761.000
550.000
564.000 

1,000,000
284.000
340.000
287.000

Average.
3I>

159.000

434,666
628.000 

2,907,000
750.000
848.000
615.000

Average.
9

7.326.000
4.003.000
5.428.000
5.386.000
8.111.000
3.328.000
3.031.000
2.678.000

Average. 
S 1

83,000
1,220,000

570.000
417.000

469.000
3.578.000
2.550.000

Aevrage.
9

197.000

297.000
119.000
395.000
197.000
218.000 

99,000

S ta te  B u n k s.
Not Members of the 

Federal Reserve Bank. 
Bank o f W ashington H eigh ts.
C olon ial B a n k _______________
C olum bia  B ank______________
International B a n k ___________
M utual B a n k _________  .
N ew  N ethorland B a n k _______
Y orkv illo  B a n k ..
M echan ics ' B ank, B rook ly n . 
N orth  SIdo B ank, B r o o k ly n ..

5 ,502,900 55,399,000 362,000 299,000 568,000 1.042,000 4,716,000 6,341.000 39,291,000 8,917,000

100,000
500.000 

1,000.000
500.000
200.000 
200,000 
100,000

1,600,000
200,000

478,000
1,040,300

027,100
168,800
554.600
204.600
573.900
833.900
204.600

? 2 ,425,000 
; 9,532,000
13.270.000

5.287.000
8.082.000
3.571.000
7.147.000

22.330.000
4.700.000

74.000
730.000
654.000
154.000 

2,000
11.000

269.000
138.000

14.000

5,000
122,000

14.000
63.000
15.000 

110,000 
207,000

20.000

42.000
397.000
395.000

57.000
152.000
216.000
471.000
684.000
127.000

157.000
117.000
466.000
360.000
196.000
189.000 
96,000

1,042,000
239.000

130.000
620.000
760.000
288.000
931.000
223.000
459.000 

1,373,000
222.000

r

76.000
325.000
259.000

135.000
20.000

236.000
715.000
219.000

m̂
 r

2 .173.000
10.332.000
12.076.000
4.938.000
7.378.000
3.914.000
7.645.000

22.891.000
4.230.000

343.000
140.000
46.000
69.000
67.000

400.000
T o ta l - mmmmrn m m m mmm m m m m m m m

T r u s t  C o m p a n ie s .
Not Members of the 

Fed ral Reserve Bank. 
H am ilton  T ru st C o ..B rook ly n  
M echan ics ’ T r .  C o . ,  Bayonne

4,400,000 4,685,800 76,344,000 2,052,000 606,000 2,541,000 2,862.000 5,006,000 1,985,000 76,177,000 1,065,000

500.000
200.000

1,012.400
308,600

7.997.000
7.047.000

377,000
18,000

20,000
23,000

23.000
98.000

92,000
181,000

\
286,000
361,000

385.000
242.000

5.749.000
4.515.000

1.047.000
3.193.000

g

700,000 1,381,000 15,644.000 395,000 43,000 121,000 273,000 647.000 627,000 10,264,000 4,240,000

C om parison  previous w e e k ..
Excess re se rv o_____________

G rand aggregate Ju ly 1 3 . . ”
G rand aggrogato Ju ly 6 ____
G rand aggregate Juno 29____
G rand aggregate Juno 22____

n U . S . deposits dedu cted , 3

7.595.000

626", 320
7.595.000
7.595.000
7.595.000
7.595.0001

4.943.000.

11,509,700

decrease
11.466.300
11.460.300
11.346.600
11.340.600

147,387,000 
+  18,000

2,809,000
— 35,000

948,000
— 123,000

3,230,000 
+  38,000

4,177,000
— 278,000

10,369,000
— 269,000

8,953,000
— 105,000

al25.732.000 
+  182,000

14,222,000 
+  89,000

1,522.000
— 4,000

147.309.000
46.428.000
47.773.000 
48,014,000|

2.844.000
2.845.000
2.794.000
2.878.000

1.071.000 
1,000,000

998,000
1.121.000

3.192.000
2.796.000
3.090.000
3.221.000

4.455.000
4.257.000
4.109.000
4.031.000

10.638.000
10.917.000
10.859.000 
1.052,000

9,058,000
11,260,000
10.655.000
13.040.000

*125,550,000
tl23 .855 .000
122.550.000
123.544.0001

14.133.000
14.167.000
14.284.000
4.254.000

1.520.000
1.525.000
1.523.000
1.526.000
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE C O M P T R O L L E R J^ ^ O  IOIS.

May 10 1918.

In thousands of
M a in e ..................
N c w II a m p s h lr e
V erm on t_______
M a s s a c h u s e t t s .

B o sto n ............
R h od e  I s la n d .. 
C onnecticut —

Capital

Surplus
and

Undi
vided

Profits.

N ew  England 405 96,496 114,824 55,811 110.666 624,067 131,257 7 14,788 _ _ 84,426 50,227 __M 7,689  98,098 _ J _ W  J

1,641

509

70
125

N ew  Y o r k ____
A lb a n y ______
B u f fa l o _____
N ew  Y o r k . .  

N ew  Jersey—  
Pen nsylvan ia . .  

P h iladelphia. 
P it t s b u r g h ..

D e law are---------
M a ry la n d --------

B a ltim ore—  
W ashlngtonD C

Eastern____

V irg in ia______
R ichm ond . .  

W est V irg in ia . 
N orth  Carolina 
South Carolina 

C h arleston . .
G eorgia-------

A t la n ta .- 
Savannah

F lor id a____
A labam a------

B irm ingham . 
M ississippi—
L ou isiana____

N ew  Orleans
T e x a s ...........

D a lla s_______
F ort W o rth . 
G alveston—
H o u sto n ____
San A n ton io .
W a c o ________

A rkansas______
K e n tu ck y --------

Louisville 
T en n essee .. 

C hattanooga 
M em phis —  
N ashville —

S o u th e r n ___1,582

O h io ...............
C incinnati 
C leveland—  
C olum bus—
T o l e d o _____

Indiana_______
Indianapolis

Illin o is ..............
C h ic a g o ____
P eoria . 

M ich igan
D e tr o it_____
G randR aplds 

W isconsin 
M ilw a u k e e ..

M in n e s o ta ____
M inneapolis 
S t. P a u l. .

I o w a ..............—
Cedar R apids 
D es M o in e s . 
D ubuque —  
Sioux C i t y . .

M issou ri.............
Kansas C ity . 
S t. J o s e p h .. 
S t. L ou is___

M id d le  W est

N orth  D a k o ta . 
South D a k o ta .
N ebraska______

L in co ln --------
O m a h a ______

K ansas-------------
K ansas C ity . 
T op eka . 
W ich ita

M on tan a  ._____
W y o m in g ---------
C o lo r a d o _____

D en v er____
P u e b lo -------

N ew  M e x ico .
O k la h o m a ____

M u skogee—  
O klah’ a C ity  
T u lsa .

. $
6,965
5,235
4,935

25,504
28,388

5,570
19,899

6,639
5,467
4,275

27,428
44,129

7,149
19,737

DEPOSITS.

b  Demand Time.

45,843 
3,096 
6,633 

i 227,258 
32,734 
98,669 
50,290 
27,620 

2,243 
5,625 

10,969 
6,588

341,148 517,568 193,736 1,375,437 3 ,448,314 765,790 3,524,573 906,225 392,314 999,157 356,894 556,984 V

15,154
5,550

10,267
8,940
7,822
1,600
8,108
4,100

900
6,585
8,870
1.750 
3,775 
3,785 
3,800

36,998
4,650
2.300 

400
5,500
3,150
2,026
5,632

11,791
4,995
7,580
1.750
1.300 
2,900

12,978
6,346
9,497
7,049
4,549
1,541
7,223
5.005

967
4,946
6,828
1,628
2,838
3,597
3,831

32,947
4,451
2,730

438
3,459
1,923

832
4,025
7,835
4,326
4,722

*1,293
1,057
2,074

32,979
13,900
11,500

3.100 
3,500

21,762
6,700

30,495
45.425
2.100 
8,930 
7,000 
2,100

12,830
6,300

14,681
11.425 

6,600
19,610

800
2,250

30,565
9,945

10,022
2,984
4.700

14,328
4,494

27,732
42,756

2,405
7,766
5,274
1,888
8,623
5,228

11,235
9,616
5.693

14,576
911

1,533

S
5,409
4,922
4,256

10,058
5,128
4,547

12,491

S
1,722
3,362
1,411
9,786

85,439
2,078
6,868

30,653
1,776
5,855

38,843
14,478
58,842

8,810
18,083

1,145
4,075
4,863
6,313

10,180 
27.879 

9,356 
992,868 

15,475 
8,803 

160,890 
103.80S 

660 
885 

34,889 
9,678

9,738
29,519

6,353
9,193
4,877
2,539
5,533

14,402
882

9,079
2,759
3,331
2,732
6,404

13,311
18,873
14,095
9,948

982
13,158

3,552
1,062
8,515
3,216

19,468
4,891
4,847
2,708
9,170

S
25,896
24,435
12,041

143,348
276,067

30,614
111,066

35,744
3,637

14,572
36,049
14,239
8,224

18,792

$
39,954
22,586
22,158

149,212
347,509

30,727
102,642

111,573
59,983
75,408
62,011
43,767
10,766
43,638
43,268

3,644
45,705
42,119
13,485
20,447
32,175
35,170

202,293
39,324
23,530

3,583
41,900
10,050

8,829
33,861
62,040
40,616
43,070
17,381

8,375
23,114

Liberty
Loan

Bonds.

S
7,350
7,703
5,181

25,176
14,072
5,827

19,117

S
2,965
4,087
1,931

16,548
13,488
2,819
8,389

48,520
1,319

21,587
150,469
24,017
67,409
28,660
33,978

1,405
5,234
2,920
6,796

18,968
7,481

12,054
10,438

7,635
2,070

10,028
7,448
1,095

12,502
11,168

3,804
4,910
5,988
6,420

50,032
11,016
4,240

495
9,519
4,611
2,607
6,064

15,838
8,282
9.343
3,037

977
4,077

11,328
3,702
6,804
6,225
6.267
2,208
3,492
2,652

110
5,992
5,057
3,850
3,578
3,469
1,678

13,907
4,748
2,708

193
2,980
2,315
1,300
4,136
7,989
3,346
5,061
3,655

898
2,160

S
25,516

8,550
8,820

38,320
28,219
11,260
27,004

$
3,310
4,197
2,438

17,416
47,428

3,431
19,878

129,848
10,523
24,595

299,012
98,319

260,558
60,955
67,263

5,395
19,469
11,091
12,129

35,465
9,423

11,184
87,539
29,130
67,093
52,638
37,350

1,405
3,660

13,183
8,824

18E 978 150,935 141,009 235,137 1.002,712 301,582 1.207,761 252,153 121,808 90,765 _ 2 3 L 8 5 6  _  B36JV78 J

6,341
38,042
50,454

6,307
0.998

13,471
16,009
23,266

292,720
4,402
3,108

14,714
2,711
5,857

18,612
12,274
42,748
23.104
23,252
12,356
13,148

198,202
53,045
84,461
25,048
21,564

121,098
33,257

179,888
374,697

11,915
45,609
60,542

8,105
59,925
44,512
72,890
60,970
44,661
96,039

4,817
12,421

W estern . .

W ashington  —
S e a t t le ---------
S pok an e____
T a c o m a ____

O re g o n ------
P ortland____

C aliforn ia ..........
L os A ngeles. 
O ak land___

Idaho ___
U ta h ------

O gd en . 
Salt Lai 

N e v a d a .. 
A r izon a ..

P aclfle

A la s k a --------
H a w a ii--------

T o ta l U . S.

3 500 286 400 1,137 2,276
6 1,350 877 867 16,645 9,772

107 6,300 4,558 5,504 5,581 36,106
14 11,575 8,384 4,442 93,410 74,342

4 1,100 1,015 829 15,697 7,826
6 18,700 11,990 10,858 76,041 75,440

2,126 303,512 249,424 177,258 838,405 1,819,428

163 6,210 3,957 4,086 5,032 27,734
125 5,540 3,103 3,710 11,263 35,363
178 8,825 6,959 7,153 11,194 55,314

4 1,150 791 541 8,115 7,523
9 5,450 5,497 1,935 54,912 42,500

224 12,012 9,236 9,381 12,912 82,975
2 500 584 393 4,384 3,614
3 400 305 397 1,603 4,779
4 1,000 781 223 8,697 9,050

126 7,660 4,914 3,654 4,246 43,897
38 2,190 2,167 1,772 2,488 20,542

115 6,640 5,099 4,623 2,988 51,190
5 3,400 4,508 2,600 16,784 41,020
2 600 696 380 2,702 5,154

43 2,830 1,895 1,808 2,372 17,386
320 12,660 6,463 8,348 7,530 102,038

4 750 416 700 1 716 6,829
5 1,300 982 647 6,228 16,044
7 2,050 1,190 622 6,430 30,482

1,377 81,167 59,543 52,973 171.5961 603,434

70 4,410 3,341 2,384 1,246 35,962
6 4,300 2,039 1,435 11,533 46,996
3 2,450 649 2,229 4,994 10,677
1 1,000 307 649 1,150 7,609

78 5,076 3,427 3,591 1,181 34,586
5 4,625 2,951 2,690 10,495 35,495

247 22,040 14,421 15,093 9,554 132,537
12 7,600 7,051 4,829 18,326 57,092

2 1,500 1,124 1,500 2,861 11,028
9 28,500 24,546 19,226 77,835 152,579

66 3,965 2,321 3,114 2,495 27,327
14 630 36C 505 162 2,654
4 575 55J 575 1,616 4,041
6 2,200 1,465 2,157 5,387 13,069

10 1,435 462 1,233 1,49( 6,021
18

1
1,550 1,214 934 1,191 15,762

25 6 0 159 124

552 91 ,88 i 66,237 62,144 151,581 593,559

2 100 106 55 4 1,109
3 650 443 459 84 2,063

5 750 549 514 88 3,172

7,688 1,096,932 1159080 680,445 8,094,686

210,480
72,508

122,393
24,434
26,717

131,279
36,774

213,994
486.488

16,214
70,092
61,332
15,951
93,415
68,470

139,682
94,524
57,234

162,291
14,354
23,285

2,610
18,147
38,279

117,891
18,923

120,407

35,897
13,462
18,593
4,151
0,131

27,071
11,242
35,457
20,326

3,828
11,523
4,435
3,202

14,516
8,583

17,360
6,181
7,420

23,668
972

2,842
520

2,506
8,011

16,380
2,969

27,473

20,531 
7,204 
6,207 
2,474 
2,727 

19,036 
3,500 

27,429 
32,387 

2,401 
7,556 
1,641 
2,077 

11,291 
5,757 
5,540 
5,215 
3,166 

12,813 
610 

1,545 
464 
635 

4,886 
4,362 
1,358 
5,552

13,201 
8,141 

12,193 
10,558 
6,272 
1,769 
8,454 

10,896 
752 

12,892 
10,175 
5,122 
5,596 
7,0i. 1 
4,747 

37,862 
10,979 
7,51 

735 
7,832 
3,527 
1,631 
9,498 

10,433 
7,414 
7,812 
2,823 
1,659 
4,317

S
2,874
2,139
1,520

12,337
32,888

2,590
8,745

64,155
18,211
10,650

7,401
5,571

27,005
5,160

38,493
32,472

3,027
30,949
10,036
2,478

23,830
7,417

13,742
5,009
6,543
7,973
1,167

541
685

2,056
2,821
4,702

822
11,972

7,534
5,170
5,818
3,759
3,073

760
2,852
4,827

526
3,898
4,107
1,962
1,989
2,774
4,445

16,756
5,318
2,405

448
4,861
2,247

939
3,127
5,183
3,630
3,425
1,509

919
2.317

722,656 2,458,228 334,729 198,394 344,888

236,023 726,646 97,591 49,713 67,701

17,414
14,723
10,277

3,532
10,314
15,496
4.8,521
21,214

1,813
15,229
9,672
2,541
1,553
6,122
3,870
2,571

34,503
37,179
15,980

5,836
33,345
36,744

132,980
71,162
13,144

169,196
29,255

4,304
5,375

17,582
7,255

11,293
47

6,829
8,466
5,890
1,855
5,619
6,913

22,958
12,131
2,449

32,247
4,826

788
930

4,102
1,702
2,255

4,177
1,708
1,016
1.6T5
2,752
6,404

14,460
6,132

617
3,888
2,699

331
485
757
461
889

0

7,194
9,558
3,129
1,643
3,987
8,468

28,741
5,772
1,933

27,171
2,780

335
448

2,374
1,433
1,681

95

184,862 625,180 120,027 48,451 106,742

355
222

556
2,309

367
676

102
320

111
535

577 

2,342,747

2,865 

9,260,041

1,043

,796.194

422 646

861,329 1,757.588

31 712 
15,636 
18,456 

4,783 
5,972 

22,909 
7,256 

38,283 
103,688 

2,641 
11,219 
13,958 

2,281 
14,813 
10,358 
19,634 
22,817 
13,609 
23,591 

3,593 
3,738 

624 
5,491 
7,622 

49,425 
4,785 

34,749

493,643

161,644

6,636
15,422

2,535
2,105
5.224
6,779

21,732
14,415

1,651
62,540

4,799
632
992

3,498
2,065
4,216

44

155 ,291

315
1,989

2,304 

1.491L730

244,345

3,320 
4,042 
6,128 
1,453 
7,049

06,040

60,855

1.103,895

Gold
Coin.

Silver
and

Minor
loins.

Paper.

Total
Cash
incl.

Clear.
House.
Cerlfs.

$ $ $ S
124 166 1,209 1,499
174 203 1,269 1,646

63 85 677 825
468 704 7,200 8,377
354 1,113 11,106 12,625

74 132 1.559 1,765
240 474 6,774 7,488

1,497 2,877 29,794 34,255

947 1,415 12,108 14,470
14 58 1,206 1,278

321 92 2,133 3,206
2,367 2,727 59,802 76,046

948 1,086 10,926 12,960
4,658 2,758 24,967 32,383

591 1,186 11,876 13,653
528 983 8,695 10,206

44 85 515 644
246 218 1,435 1,899
448 452 4,570 5,470
127 162 3,194 3,483

11,239 11,222 141,427 175,698

388 599 4,430 5,417
45 139 1,248 1,432

329 360 3,508 4,197
180 383 2,074 2,637
44 351 1,169 1,564
12 71 393 476

187 439 1,709 2,335
219 307 1,696 2,222

33 124 162
220 414 2,294 2,928
348 505 2,724 3,577

57 73 776 906
68 226 974 1,268
75 378 1,137 1,590
11 63 1,302 1,376

1,050 1,053 6,639 8,742
48 133 1,154 1,335
63 220 422 705
28 80 292 400
80 462 1,747 2.2S9

142 299 1,301 1,742
25 • 194 560 779

106 348 1,843 2,297
362 343 2,610 3,315

44 122 1,733 1,899
476 285 1,738 2,499

40 76 73,8 854
28 54 506 588
31 93 1,301 1,425

4,711 8,103 48,142 60,956

1,694 1,375 11,656 14,824
65 157 3,907 4,129

102 293 3,660 4,055
168 111 1,893 2,142
110 104 1,012 1,361

1 ,260 900 5,774 7,934
423 248 2,789 ,3 ,46 0

1,781 1,450 9,132 12,363
1,010 1.83T, 26,439 29,284

174 59 622 855
652 444 3,923 5,019

40 114 2,479 2,633
48 61 650 759

833 611 3,587 5,031
129 213 2,197 2,539
912 763 3,646 5,321
569 386 2,160 3,115
512 256 1,900 2,068

1,233 903 3,884 0.020
4 40 262 300

52 72 774 898
53 26 151 230
29 112 679 820

277 328 1,259 1 ,861
106 4731 3,296 3,890
69 90 519 678

105 336 5,282 5,723

12,380 11,790 103,532 127,921

193 380 1,124 1,697
185 329 1,16(1 1,674
479 403 1,56(1 2,448

25 82 351 459
206 259 1,51(1 1,981
70J 699 2,711 4,107

: 39 22C 257
i 4<i 137 189

59 44C 539
51! 614 2,64( 3,673
19' 162 935 1,291
so : 355 1,935 3,093

1,296 21,r 1,871 3,382
48 3' 28< 368

It! 145 611 875
28' 845 2,622 3,751

( 67 271 351
77 20' 59( 877
23 114 673 818

5,209 4,929 21,684 31,830

48: 31! 1,217 2,013
30.' 35‘ 1,691 2,355

4! 19( 322 507
8 0 49( 638

72! 291 1,039 2,057
131 281 93S 1,348

2,30! 1,199 4 ,06 : 7,571
: 971 44! 2,52! 3,947
: 8 111 631 833

2,28. 70! 3,66! 6,559
20. 1 26- 791 1,204

3’ 3i 1 4. 107
6 1 6<1 111 245
5 1 13 : 21' 1 412

11 6 30. 1 479
23 21 : 75 1,201

2 •11‘ 149

5 8,15 4,74 18,84 31,745

3 38 1 2 i 415
1) 63 i 6 704

0 1,01 l 9 ( 1 1,119

5 44,20 1 43,75 1 363,43 463,494
57,309,765.000; certificates o f

deposit duo in less than 30 days, $353,051,000; certlfie.l checks, $130,006,000; cashier’s checks outstanding, ii.m .M e.u u u ;
and deposits*wlt^3notice o f less than 30 days. $37,440,000; dividends unpaid . $2,021,000: other. $53,509 ,000. a One report for M arch  4 1918 used.
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A B ST R A C T  FROM  R EPO R TS OF TH E  N A T IO N A L  B A N K S  M ADE TO TH E  CO M PTR O LLE R  M AR CH  4 1918.

Mar. 4 1918.
No.
of

Hanks
Capital.

Surplus
and

Undi
vided

Profits.

Nat.
Bank.
Notes
Out.

Due to 
Banks, 

&c.. 
Net*

DEPOSITS. Loans
and
Dis

counts.

U. S.
Bonds and 

Ctfs. of 
Indebt.

Liberty
Loan

Bonds.

Other
Securi
ties.

Due
from

Banks,
&c.,

Net*

Laicful
Reserve

with
Fed. Res. 

Banks.

Gold
Coin.

Silver 
and 

Minor 
Coins.

Paper.

Tola l 
Cash 
incl. 

Clear. 
House. 
Certfs.b Demand Time.

dolla rs. $ 3 $ S S S S $ S 5 S S $ 5 S S
03 6,965 6,539 5,393 2,274 26,858 36,440 39,348 7,232 1,863 25,931 4,561 2,971 131 166 1,112 1,409
55 5,235 5,411 4,926 3,774 25,602 3,180 22,550 6,708 2;480 8,935 4,054 2,145 183 198 1,317 1,698
48 4,935 4,171 4,245 1,061 12,602 14,401 21,306 5,344 1,273 8,898 2,620 1,504 78 95 556 729

139 25,263 27,071 15,931 10,908 142,989 34,498 140,861 23,413 11,632 38,845 17,557 11,955 512 764 7,583 8,865
16 28,334 43,431 5,060 86,706 262,510 18,122 305,024 17,639 4,157 32,767 40,656 29,131 289 509 8,909 9,707
17 5,570 7,009 4,537 1,899 32,255 8,292 32,601 6,471 1,938 11,370 3,717 2,763 82 138 1,270 1,490

C onnecticut — 67 19,899 19,120 12,456 7,011 110,737 18,454 100,164 18,133 5,218 27,444 18,453 8,402 258 508 5,990 6,756

N ew  England 404 96,201 112,752 52,548 114,293 613,553 133,447 661,860 85,000 28,561 154,190 91,618 58,871 1,533 2,378 26,737 30,654

425 41,230 45,083 29,977 10,727 273,082 147,431 272,478 44,441 26,956 131,188 40,273 25,124 1,177 1,484 11,135 13,796
3 2,100 3,066 1,784 29,763 24,047 5,393 31,722 3,583 1,125 10,922 11,752 3,541 19 69 1,349 1,437
2 7,000 7,000 5,809 10,754 74,235 2,718 48,533 7.S4S 3,939 25,329 10,026 7,100 188 126 2,146 3,175

50 126,725 224,362 37,077 989,448 1,711,202 106,038 1,782,212 547,637 99,982 318,576 84,780 333,043 2,218 1,854 54,746 70,178
203 22,707 32,144 14,590 15,808 232,746 83,726 184,673 26,254 13,868 100,735 34,944 20,106 1,007 1,096 11,083 13,186
780 68,034 96,876 58,442 7,427 400,815 340,304 402,206 88,928 37,908 263,572 75,833 40,259 4,846 2,821 25,101 32,768

30 21,155 49,771 8,750 169,675 297,870 5,780 315,003 35,253 8,307 64,516 50,909 37,934 1,162 1,077 13,660 15,899
21 28,350 28,022 17,878 105,905 198,399 29,268 191,982 33,682 13,370 68,192 34,820 33,398 862 955 13,647 15,464
21 1,509 2,218 1,194 589 9,130 4,082 7,499 1,568 667 5,401 1,428 832 96 79 422 597
83 5,094 5,504 4,062 743 24,235 30,688 35,897 5,778 3,456 19,689 4,984 2,880 211 183 1,357 1,751
12 10,861 10,687 4,861 41,213 61,637 4,125 73,894 7,759 1,955 11,073 14,267 10,975 400 206 4,855 5,509

W ashlngtonD C 14 7,177 6,412 6,297 10,322 57,875 11,440 45,808 10,978 5,155 12,890 11,299 5,948 102 137 3,721 3,960

E astern-------- 1,644 341,942 511,145 190,721 1,392,374 3,365,279 777,593 3,391,967 813,709 216,688 1,032,083 375,315 521,140 12,288 10,087 143,222 177,720

140 15,094 12,297 12,648 13,980 76,119 43,045 107,945 17,122 6,991 11,259 16,003 7,638 403 556 3,923 4,882
8 5,700 6,121 3,020 31,793 32,322 7,301 60,483 5,181 3,391 3,515 7,938 5,439 64 186 874 • 1,124

116 10,267 9,211 9,102 7,996 61,833 35,934 74,885 12,648 5,314 12,038 15,195 5,883 326 364 3,390 4,080
81 8,939 6,780 6,417 13,395 40,444 20,123 61,229 9,737 4,396 2,906 15,268 4,410 170 360 1,935 2,465
73 7,772 4,176 5,491 6,972 29,492 17,685 42,636 6,825 3,226 1,236 9,570 2,869 40 307 1,052 1,399

1,600 1,434 1,080 3,400 4,281 6,475 11,082 1,521 1,267 2,191 2,021 773 12 63 392 467
91 7,933 6,922 6,227 9,817 30,771 12,005 44,794 9,084 2,469 1,481 13,085 3,653 186 380 1,753 2,319

5 4,100 5,011 3,270 17,889 33,149 10,524 44,042 5,429 780 1,103 11,726 3,204 216 267 1,112 1,595
2 900 943 791 1,357 1,682 880 4,427 1,085 66 131 830 412 3 21 180 204

55 6,560 5,115 5,397 10,419 40,564 22,959 46,469 8,986 2.668 8,416 14,710 3,937 221 320 2,663 3,204
88 8,795 6,496 7,559 4,374 46,315 9,878 42,787 10,181 2,814 5,133 12,311 3,964 333 451 2,626 3,410

2 1,750 1,617 1,630 4,543 12,317 0,547 13,637 2,945 562 1,859 6,274 1,697 59 56 802 917
34 3,825 2,692 2,801 3,211 23,809 6,447 21,918 4,520 1,908 4,608 6,171 2,048 67 183 872 1,122
28 3,585 3,383 2,482 9,540 32,983 7,696 34,601 5.033 2,285 1,895 9,366 3,247 77 343 1,393 1,813

N ow  Orleans 3 3,800 3,638 2,217 16,475 33,432 1,577 36,958 5,079 953 1,673 5,371 4,271 11 41 773 825
508 36,965 31,352 24,587 31,153 223.400 20,292 210,650 46,801 9,593 5,929 54,431 18,655 1,287 1,859 6,877 10,023

4,650 4,400 4,048 18,220 33,509 1,740 43,959 7,880 1,642 540 9,539 3,309 48 177 854 1,079
F ort W orth . 5 2,300 2,610 1,465 13,456 19,547 2,332 , 24,783 3,792 1.101 621 7,699 2,188 61 232 480 773

2 400 432 354 1,553 2,175 2,421 4,073 435 191 318 1,183 379 27 74 268 369
6 5,500 3,337 4,656 20,953 33,280 9,190 47,925 6,783 1,785 1,398 7,340 5,093 156 378 1,706 2,240
8 3,150 1,846 2,909 4,687 18,815 1,531 16,546 4,457 2,134 431 3,514 2,196 171 349 1,282 1,802
5 1,750 724 1,500 1,987 8,766 1,149 9,331 1,630 845 228 1,898 1,293 24 184 483 691

70 5,582 3,827 3,116 13,314 35,951 3,906 38,945 6,439 2,851 2,159 10,957 3,498 111 274 1,729 2,114
125 11,791 7,381 11,032 4.171 60,203 13,148 61,356 10,210 4,346 5,893 16,262 5,296 375 292 2,202 2,869

7 4,995 4,149 4,527 27,942 20,508 5,486 41,517 8,106 1,892 6,217 9,234 4,633 94 153 1,219 1,466
97 7,580 4,484 6,524 5,800 39,380 13,879 43,240 8,672 2,006 3,386 12,297 3,449 473 227 1,499 2 ,199

2 1,750 1,258 1,650 5,486 9,837 10,011 10,703 2,853 2,404 1,422 3,626 1,519 56 74 646 776
3 1,300 1,002 747 3,848 7,022 1,021 8,670 1,074 629 490 . 1,779 1,063 29 48 445 522

N a sh v ille___ 5 2,900 2,009 2,187 11,876 14,758 6,310 21,075 3,020 1,967 3,889 4,965 2,255 28 121 657 806

Southern ___ 1,579 181,233 144,647 139,434 319,673 1,051,390 302,824 1,237,326 224,135 72,476 92,365 290,563 108,271 5,128 8,340 44,087 57,555

O h io ---------------- 343 32,979 29,931 20,924 7,691 218,282 106,106 212,531 41,788 10,333 65,439 48,551 19,689 1,691 1,411 11,146 14,282
Cincinnati 8 13,900 10,175 8,408 51,137 53,952 6,507 74,421 15,798 1,137 17,068 21,953 8,850 53 201 3,933 4,187
C leveland___ 6 11,500 10,102 5,057 56,398 88,687 3,755 110,754 12,173 4,643 12,480 23,989 10,856 68 335 3,521 3,924
C olum bus. . 8 3,100 2,943 2,037 9,902 20,987 6,509 27,002 4,674 1,919 7,890 6,238 3,458 121 156 1,326 1,603
T o led o  a . . . . 4 3,500 4,673 2,954 9,889 20,684 10,195 27,662 5,261 2,599 5,615 • 5,908 2,915 127 150 668 1,050

In d ian a -------- - 252 21,612 13,948 19,349 18,130 110,349 52,576 129,769 27,697 8,956 27,296 26,903 10,819 1,348 908 5,401 7,657
Indianapolis. 6 6,700 4,440 6,351 21,672 30,123 2,094 40,117 8,886 1,846 5,111 8,717 3,830 428 327 2,183 2,938

Illinois................ 444 30,605 27,371 24,172 34,381 190,430 99,753 210,171 37,760 14,829 41,316 260,275 18,353 1,709 1,324 8,226 11,300
C h icago . .  . 23 45,425 42,483 1,39(1 349,098 333,815 23,591 492,430 28,415 5,343 37,075 130,123 •70,083 1,252 1,752 25,740 28,744
Peoria a  — 4 2,10(1 2,325 1,740 8,293 11,307 5,899 15,745 3,383 869 3,117 5,572 1,519 180 41 527 748

M ic h ig a n _____ 106 8,947 7,504 6,526 4,393 46,857 70,562 70,110 11,200 5,620 31,577 13,770 5,813 625 411 3,205 4,241
D e tr o it . .  . . 3 7,000 5,156 1,667 17,826 59,640 7,927 63,379 5,811 1,587 9,892 13,821 6,805 100 116 2 ,6S0 2,896
Grand Rap a a 2,100 1,831 1,986 3,730 10,695 7,979 17,408 2,633 3,134 2,518 3,393 1,000 46 92 477 615

W iscon sin ____ in 12,800 8,367 9,215 8,078 60,022 74,001 93,257 14,493 7,600 24,439 19,760 6,489 886 555 3,201 4,642
M ilw aukee. . 5 6,300 5,210 4,043 24,870 46,480 21,717 72,359 8,459 4,386 8,131 12,528 6,354 123 269 1,960 2,352

M innesota * . . . 28C 14,601 11,191 9,804 16,115 76,307 90,109 139,020 16,166 4,076 13,860 26,418 9,008 1,015 750 2,887 4,652
M in neapolis . 4 10,300 9,006 2,050 51,022 59,887 14,092 90,125 7,070 997 4,665 27,990 7,795 587 356 1,526 2 ,469
St. P a u l____ 6 6,600 5,585 1,011 30,536 51,821 7,309 59,093 6,186 2,445 7,034 22,163 5,980 1,007 262 1,287 2,556

I o w a .................... 337 19,560 13.897 15.727 33,182 117,813 78,682 164,550 21,546 8,887 8,302 49,112 11,340 1,253 852 3,444 5,549
Cedar Raphls 2 800 7971 780 19,321 4,864 2,999 15,575 932 545 1,272 8,103 1,967 6 43 214 263

3 2,250 1,414 80S 24,781 11,578 2,904 22,707 2,897 458 588 12,223 2,314 53 75 557 685
D ubuque ___ 3 500 273 40(1 2,089 2,113 953 2,767 615 307 738 1,033 331 50 34 174 258

6 1,350 791 860 22.349 8,193 2,573 18,420 1,637 936 2,051 9,082 2,082 28 89 433 550
107 6,230 4,384 5,475 9,301 40,248 • 9,484 38,392 8,968 2,255 2,957 14,134 3,464 305 265 1,225 1,795

K ansas C ity . 14 11,575 7,938 4,401 120,174 05,940 5,135 121,147 11,782 1,096 4,688 54,847 11,724 112 440 3,154 3,709
St. J o se p h .. 4 1,100 1,014 832 25,928 7,847 2,040 19,462 2,519 545 823 12,665 2,365 105 89 447 641
St. L ou is___ 0 18,700 11,502 10,654 94,886 74,097 15,341 125,299 21,688 1,616 12,082 37,647 14,361 124 302 4,252 4,678

M id d le  West 2,122 302,134 244,251 175,222 675,172 1,841,630 731,392 2,485,684 330,437 98,964 358,024 676,918 249,564 13,402 11,605 93,794 118,984

N orth  D a k ota . 162 6,185 3,958 4,057 7,003 30,827 31,564 53,554 5,882 1,667 3,872 9,802 3,469 247 356 1,075 1,678
South D akota . 125 5,500 3,085 3,596 15,350 30,005 27,087 54,112 6,396 1,809 3,714 15,604 4,133 261 305 1,088 1,654
N ebraska______ 178 8,820 6 ,49# 7,130 13,949 64,104 31,019 78,332 9,853 3,183 2,498 25,663 6,119 513 361 1,258 2,132

L in co ln _____ 4 1,150 774 536 10,707 8,192 708 12,486 856 322 235 5,801 1,166 24 89 191 304
O m a h a _____ 9 • 5,450 5,473 1,927 72,941 43,090 0,551 71,738 6,989 2,409 2,562 35,219 8,151 215 274 1,536 2,025

K an sas............... 222 11,862 8,719 9,369 17,811 85,500 25,753 90,687 13,733 3,446 5,589 29,851 7,747 742 60S 2,493 3,843
Kansas C ity . 2 506 566 391 6,214 3,757 501 6,2128 683 327 700 2,859 725 6 26 130 162
T o p e k a .......... 3 400 287 398 2,640 4,339 172 3,888 1,003 68 691 1,869 585 34 54 89 177
W ic h it a ____ 4 1,000 724 222 12,307 8,891 3,258 13,706 562 147 1,150 8,405 1,761 43 45 426 514

M o n t a n a .......... 122 7,560 4,571 3,544 5,000 43,990 25,287 54,470 5,397 2,103 6,053 12,717 4,145 631 526 2,448 3,605
W y o m in g _____ 37 2,165 2,055 1,725 2,080 21,810 10,200 25,477 2,721 944 2,257 5,416 2,041 177 154 801 1,132
C o lo r a d o .......... 116 6,715 4,856 4,017 3,487 54,159 19,938 49,840 6,972 1,951 9,241 13,378 4,783 780 356 1,883 3,066

D e n v e r .......... 5 3,400 4,277 2,000 18,147 41,012 10,058 44,544 6,540 1,012 13,760 10,818 5,184 1,098 212 1,886 3,196
P u e b lo _____ 2 600 703 378 3,505 0,088 2,291 4,8.86 809 19 4,032 2,545 770 93 46 263 402

N ew  M e x ic o . . 42 2,740 1,785 1,814 2,141 18,737 0,352 22,349 2,418 445 899 4,621 1,713 144 154 575 873
O k la h o m a ____ 320 12,505 5,747 8,201 11,752 112,820 14,289 95.646 12,999 6,759 5,651 27,174 9,515 357 759 2,856 3,972

M uskogee___ 4 750 340 613 2,755 7,708 1,999 9,784 1,024 402 518 1,531 918 7 68 213 288
O klah’ a C ity 5 1,300 939 538 9,641 10,880 3,033 17,206 1,500 663 3,344 5,287 2,304 95 168 610 873
T u ls a ............. 7 1,975 1,142 010 10,362 28,922 8,286 30,100 2,929 720 3,257 9,478 3,403 27 117 641 785

W e ste rn ____ 1,369 80,637 50,499 52,338 229,064 637,437 235,606 739,093 89,273 28*396 70,023 230,038 68,632 5,494 4.678 20,462 30,681

W ash ington___ 69 4,370 3,140 2,378 1,373 35,831 18,320 33,732 5,333 2,631 7,706 8,416 3,283 908 323 1,000 2,231
Seattle . .  . . 6 4,300 1,853 1,435 11,040 41,304 15,404 36,050 6,433 1,269 11,098 14,474 5,012 433 313 1,191 1,937
S pok an e____ 3 2,450 599 2,162 0,090 10,475 11,199 17,507 3,746 993 3,305 3,953 1,774 59 192 336 587
T a com a ........ 1 1,000 261 700 870 7,837 3,628 0,379 1,650 469 1,689 2,686 885 62 89 419 570

O re g o n ------------ 78 5,041 3,249 3,522 1,221 35,283 10,849 33,077 5,163 2,026 3,992 6,524 3,123 1,167 279 730 2,176
P ortla n d ____ 5 4,625 2,675 2,007 9,927 32,002 15,693 33,045 6,407 1,260 8,592 7,945 4,496 755 178 836 1,769

C a li fo rn ia . ..  . 245 21,800 13,767 14,852 12,519 134,989 49,281 132,351 21,490 9,655 28,413 26,402 12,325 4,337 1,077 2,760 8,174
L os Angeles. 12 7,600 7,134 4,699 23,275 53,179 20,293 70,404 9,180 2,345 5,730 15,579 7,063 1,464 354 1,972 3,790
Oakland a . . . 2 1,500 1,080 1,500 3,714 10,310 1,728 11,506 1,819 422 1,946 1,640 1,312 435 95 345 875

^  San Francisco 9 28,500 23,969 19,055 82,912 138,330 16,094 167,065 28,136 3,811 26,799 59,302 18,290 2,250 T56 2,988 5,994
I d a h o _____  . . 65 3,940 2,103 3,086 3,180 29,490 9,706 30,802 4,338 2,616 2,881 5,435 2,547 440 262 641 1,343
U ta h ........... 14 630 358 499 92 2,745 2,531 4,317 592 249 353 709 304 73 37 45 155

O g d e n ..  . 4 575 536 500 1,905 4,259 1,765 5,584 965 370 448 1,284 509 135 60 75 270
BaltLakeClty 6 2,200 1,369 2,155 0,023 13,084 0,110 18,112 3,195 776 2,118 3,771 1,686 310 153 598 1,061

N ev a d a ________ 10 1,435 445 1,221 1,381 0,100 4,073 7,441 1,562 493 1,398 1,738 734 296 77 325 698
A rizona............... 17 1,450 1,140 874 1,029 15,005 2,569 11,280 1,627 862 1,558 3,795 1,321 356 207 656 1,219
Alaska . 1 25 9 57 141 111 11 67 13 46 7 22 69

P a c i f i c _____ 547 91,441 63,687 61,365 167,280 571.030 189,243 620,229 101,636 30,247 108,037 163,720 64.677 13,520 4,459 14,939 32,918

Alaska b . . 2 100 99 58 9 1,162 340 539 362 100 116 352 _______ 290 22 62 374
3 650 411 475 104 2,059 228 2,527 506 99 502 2,158 739 84 10 833

N on -m em . b 'ka 5 750 510 533 113 3,221 574 3,006 928 199 618 2,510 ............. 1,029 106 72 1,207

"  T o ta l TJ. 8 . . 7.670 1.094^338 1.133.491 672.101 3.297,909 8.084,140 2.370.679 9.139.225 1.645,118 475,531 1,815.340 1,830.682 1.071.155 52.394 41.653 343,313 441.719
* Banks anrl bankers other than Federal R eserve Hank. 1> D em and deposits arc m ade up  o f: Individual deposits subject to  cheek. 67,281.753 ,000 ; certificates

o f  deposit due In less than 30 days, $380,711,000: certified cheeks. $127,373,000; cashier’ s checks outstanding, $133,005,000: State and m unicipal deposits, $75 ,661 ,
000, and deposits w ith notice o f less than 30 days, $38,854 ,000; dividends unpaid , $1,512,000; other, $45 ,277 ,000. a M ade a reserve c ity  Jan . 1. b O n e re p o r t  for 
D ec. 31 1017 used .
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ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER DEC. 31 1917.

Dec. 31 1917.
No.
of

Banks
Capital.

Surplus
and

Undi
vided

Profits

Nat.
Bank
Notes
Out.

Due to

&c..
Net*

DEPOSITS. Loans
and
Dls-

counts.

U. S.
Bonds ami 
Ctfs. of 
Indebt.

Liberty
Loan

Bonds.

Other
Securi
ties.

Due
from

Banks,
&c..

Net.*

Lawful
Reserve

with
Fed. Res 

Banks.

Gold
Coin.

Silver
and

Minor
Coins

Paper.

Total
Cash
incl.

Clear.
House.
Certfs.b  Demand Time.

I n  thousands o; doth rs. $ S S $ $ $ S $ $ S $ S sM a in e _________ 63 6,965 6,314 5,432 2,064 28,460 35,555 40,051 5,781 1,986 26,494 4,431 3,171 138 175 1,305 1,618N ew IIam pshlre 55 5,235 5,302 4,887 3,446 26,008 3,108 23,266 5,341 3,058 9,118 3,895 2,212 175 207 1,405 1,787V erm on t_______ 48 4,935 4,061 4,288 1,879 12,740 14,522 22,381 4,461 1,520 9,189 2,685 1,531 87 94 688 869M assachusetts- 138 25,185 26,052 15,937 9,884 137,418 32,625 143,84*! 16,926 13,410 39,835 17,594 11,052 498 792 8,136 9,436B o s to n , c ___ 14 28,200 41,174 5,580 90,407 270,885 17,569 302,546 7,39* 9,209 34,072 40,063 32,910 366 598 11 J 0 7 12,071R h ode Isla nd . 17 5,570 6.72S 4,559 2,266 30,744 8,151 31,991 4,596 2,058 11,512 3,676 2,511 91 137 1,491 1,719C on n ecticu t___ 68 19,899 18,691 12,584 6,287 111,142 17,575 98,612 13,794 5,923 28,917 22,200 8,267 262 504 6,088 6,854
N ew  England 403 95,989 108,323 53,267 116,233 617,406 129,104 662,699 58,310 37,164 159,137 94,544 61,660 1,617 2,507 30,220 34,354

N ew  Y o r k ____ 427 47,930 50,667 35,796 20,245 350,750 145,822 331,538 38,833 43,103 159,090 42,820 34,250 1,472 1,579 14,401 17,917A lb a n y ______ 3 2,100 3,093 1,828 25,566 24,221 5,411 30,345 1,851 1,065 10,277 11,072 4,073 43 66 1,571 1,680N ew  Y o r k .d 50 126,225 217,255 36,319 1,001,832 1,932,920 95,401 1,976,124 280,31*! 107,000 342,826 101,272 358,796 3,079 4,572 67,513 86,174N ew  Jersey___ 203 22,629 32,768 14,600 18,972 235,976 80.50C 186,811 15,945 17,427 102,010 39,983 19,797 1,066 1,169 12^475 14,710P e n n sy lv a n ia .. 783 68,359 95,847 58,742 7,582 399,005 332,432 408,80S 62,800 47,295 262,804 78,018 39,747 4,920 2^807 26,860 34,687Philadelphia 30 21,155 4S.392 8,642 182,495 328,401 5,677 327,464 10,371 14,662 65,698 71,764 43,581 1,794 L 460 14,418 18,942P ittsb u rg h , e 21 28,350 27,289 17,988 108,139 227,899 28.56C 198,49C 36,570 16,170 79,430 40,432 35,032 838 907 15,364 17,109D elaw are______ 22 1,589 2,315 1,265 738 9,749 4,111 8.02S 1,336 69£ 5,57*1 1,772 '920 69 74 567 710M a ry la n d _____ 83 5.094 5,419 4,059 843 24,801 35,221 36,204 4,18*1 3,761 19,130 5,473 2,895 210 187 1,658 2,061B a ltim ore___ 12 10,861 10,304 4,909 49,193 65,529 3,785 75.52C 5,83 ; 2,427 11,287 18,677 14,020 617 415 8,484 9 ,516W ashlng’n D C f 14 7,177 6,315 6,331 9,468 59,394 9,730 43,825 6,951 5,444 12,677 10,052 6,814 103 150 3,671 3i924
E a ste rn .____ 1,648 34a ,469 499,664 190,479 1,423,073 3,658,644 746,679 3,623,159 464,994 259,054 1,070,803 427,340 559,845 14,217 13,386 166,982 207,330

V irg in ia_______ 139 14,904 11,847 12,320 12,830 76,959 42,201 109,922 13,621 8,221 11,536 14,565 7,505 433 579 4,725 6 ,737R ich m on d  . . 8 5,700 5,937 3,018 32,932 32,692 11,447 61,001 3,196 4,856 3,441 1 1,167 5,518 70 170 2,191 2 ,753W est V irg in ia . 116 10,267 8 ,93 ; 9.09S 7.33C 63,175 35,3G‘l 75,372 9,751 7,334 11,727 16,122 6,083 325 356 3^893 4^574N orth  Carolina 81 8,854 6,545 6,359 14,844 48,955 18,952 62.96C 7,806 7,584 3,158 14,824 4,691 172 416 3,007 3,595South Carolina 73 7,740 3,741 5,415 7,614 31,477 15,374 41,706 5,71*1 4,282 1,344 9,904 3,166 47 295 2,031 2,373C h arleston . . 5 1,600 1,275 1,080 4.4SC 4 ,66 ; 6,289 12,027 1,131 1,554 2,495 1,802 1,009 12 41 500 553G eorgia________ 92 7,958 6,774 6,309 11,392 39,941 10,471 44,938 6,83S 2,666 1,609 16,407 3,697 182 381 2,716 3,279A tla n ta_____ 5 4,100 4,845 3,328 19,274 33,742 9,937 44,881 3,822 1,993 999 12,532 4,056 212 191 1,620 2,023Savannah___ 2 900 903 800 1,856 1.65C 83(1 4,690 905 133 130 847 622 2 11 221 234F lor id a________ 55 6,510 4,808 5,459 9,880 37,830 21,625 44,884 6,300 4,463 8,471 12,117 3,680 207 349 2,626 3,182A labam a_______ 89 8,820 6,167 7,596 4,701 44,025 9,102 42,559 7,944 3,269 5,140 12,028 3,851 335 474 3,565 4,374B irm in gham . 2 1,750 1,569 1,635 4,915 12,989 6,356 15,960 1,753 974 1,881 4,913 1 ,633 72 53 855 980M ississippi____ 34 3,825 2,786 2 ,SOS 3,823 24,050 5,951 23,055 3,108 2,604 4,851 5,171 2 ,085 74 195 1,101 1,370L ou isiana........... 29 3,635 3,183 2,509 11,391 35,706 7,151 36,470 2,643 2,583 2,3S8 11,422 3,375 81 $95 1,947 2 ,323N ew  Orleans 3 3,S00 3,312 2,215 19,662 36,463 1,756 39,337 2,301 1,906 1,545 8,139 4,265 17 51 1,322 1,390T e x a s __________ 508 36,915 29,633 24,714 39.6S4 237,350 18,498 218,097 28,841 11,194 6,914 74,623 20,385 1,463 1,995 8,575 12,068D a lla s_______ 5 4,650 4,115 3,975 31,237 34,127 1,745 48,332 5,497 2,808 534 10,601 5,513 40 183 1,154 1,377F o rt  W o r th . 5 2,300 2,530 1,485 20,016 18,259 2,507 25,479 1,951 1,972 608 9,721 2,727 58 179 640 877G alveston___ 2 500 3SG 450 1,796 2,410 2,372 4,581 505 90 290 1,018 423 26 57 273 356H o u sto n ____ 6 5,500 3,006 4,566 29,435 34,459 8,406 55,089 4,684 1,673 1,600 10,218 5,336 150 3 0 ? 2,514 2 ,970San A n ton io . 8 3,150 1,735 2,927 5,520 19,048 1,527 16,721 3,483 2,304 425 4,469 2,275 205 376 1,931 2,512W a co  .............. 5 1,750 667 1,500 3,118 9,035 1,067 10,622 1,542 843 213 2,720 1,024 19 172 278 469A rkansas............ 69 5,550 3,751 3,113 16,756 35,708 3,595 38,574 3,450 3,628 2,242 13,023 3,504 149 313 2,683 3 ,145K e n tu ck y_____ 125 11,741 6,903 11,051 3,096 58,777 12,508 59,671 12,358 5,143 6,225 12,225 4,694 414 357 2,716 3 ,487L ou isv ille___ 7 4,995 3,943 4,518 21,274 24,062 5,383 36,750 5,035 2,965 7,046 0,634 3,780 89 169 2,032 2 ,290
Tennessee_____ 102 9,405 5,590 7,753 10,915 50,314 14,042 55,724 8,356 5,111 4,100 13,473 4,657 6291 417 2,017 3,563C h attanooga 2 1,750 1,210 1,650 5,102 10,026 9,127 17,576 1,975 2,119 1,451 2,800 1,224 43 67 1,009 1,119N a sh v ille ___ 5 2,900 2,072 2,211 11,790 13,851 5,683 20,081 2,440 3,181 3,689 4,922 2,226 20 95 929 1,050

Southern ___ 1,582 181,469 138,226 139,868 366,657 1,073,743 289,266 1,267,068 156,957 97,454 96,052 317,407 113,000 5,452 8,543 59,671 74,023
O h io .................... 348 36,364 33,931 29,865 14,964 225,955 113,888 238,221 31,602 20,027 70,793 49,235 20,832 1,910 1,562 13,760 17,360C incinnati . . 8 13,900 9,850 8,311 40.4S0 56,316 6,523 67,525 9,115 1,214 18,212 22,407 9,897 420 256 5.702 6,378C leveland___ 7 11,500 9,156 4,882 54,911 98,232 3,625 113,164 5,460 5,953 11,783 24,022 12,196 209 269 6,163 6,651C olum bus___ 8 3,100 2,853 2,646 8,363 27,995 6,341 25,846 2,874 2,189 8,265 6,079 3,737 102 171 2,171 2 ,444Indiana________ 254 21,983 14,633 19,791 15,923 122,767 52,560 133,380 21,535 18,378 28,613 23,860 11,499 1,363 992 0,677 9,032Indianapolis. 6 6,700 4,371 6,374 18,134 32,935 2,366 37,873 6,857 2,144 5,295 8,521 4,026 710 298 2,857 3,871Illin o is_________ 446 32,680 29,460 25,790 30,773 183,314 104,878 226,870 2S.523 23,035 43,625 42,782 18,152 2,025 1,491 9,508 13,024C h icago t___ 23 45,425 40,669 1,391 281,264 372,911 24,286 492,154 15,197 5,878 38,350 105,562 69,0-16 2,484 1,207 29,526 33,217M ic h ig a n _____ 103 11,016 9,000 8,484 7,051 55,152 75,816 86,142 9,238 9,563 34,554 14,445 0,250 685 505 4,446 5,630D e tr o it______ 3 7,000 4,900 1,724 17,376 67,977 7,108 64,546 2,000 2,026 9,679 13,962 7,446 139 65 3,955 4 ,1 5 9 'W isconsin .......... 139 12,525 8,005 9,225 6,976 52,829 71,983 90,286 9,821 8,004 23,756 16,238 6,317 920 573 3,526 5^019M ilw a u k e e .. 5 6,300 5,148 4,044 21,414 42,077 21,495 69,997 4,410 3,046 7,936 12,677 5,672 133 238 2,216 2,587M in n e so ta ____ 280 14,606 12,070 9,795 14,473 73,537 87,222 140,269 10,324 4,639 13,320 24,107 8,525 1,162 744 3,934 5,840

M in n eapolis . 4 10,300 8,618 2,057 46,500 62,977 14,418 92,737 2,685 1,327 5,252 32,820 8,025 472 339 2,320 3,131S t. P a u l____ 6 6,600 5,318 1,033 27,743 52,567 7,892 60,993 1,585 3,903 7,880 16,346 6,411 981 198 1,318 2,497
I o w a ___________ 337 19,535 13,558 15,655 19,057 89,987 77,727 157,688 16,353 10,558 7,820 24,142 9,325 1,308 879 3,267 5,454

C edar R apids 2 800 723 778 11,213 4,844 3,010 11,417 832 718 1,295 4,704 1,432 2 34 202 238
D es M o in e s . 3 2,250 1,303 805 10,866 9,128 2,888 18,159 962 1,233 690 3,832 1,609 136 120 523 785D ubuque . . . 3 500 265 400 1,784 2,139 969 2,411 450 332 663 1,416 202 48 27 209 284
Sioux C i t y . . 6 1,350 726 859 12,911 8,443 2,658 15,782 958 960 1,810 4,716 1,747 39 88 526 653M issou ri_______ 107 6,230 4,256 5,446 8,121 37,766 8,675 36,868 5,700 3,242 3,067 13,466 3,202 312 344 1,425 2,081
K ansas C ity . 14 11,575 7,930 4,296 117,362 68,136 5,495 129,158 4,853 2,594 4,867 54,541 11,984 115 386 3,890 4,391
S t. J o s e p h .. 4 1,100 978 830 15,884 8,067 2,767 16,265 964 1,107 842 7,209 1,852 138 120 570 834
S t. L ou is___ 7 20,200 11,775 11,738 101,277 84,748 14,983 131,703 12,002 4,475 12,077 37,630 15,528 108 345 6,623 7,078

M id d le  W est 2,123 303,539 239,496 176,219 904,820 1,840,799 719,579 2,459,454 204,300 136,545 361,044 564,725 244,972 15,927 11,257 115,320 142,648
N orth  D a k o ta . 161 5,900 4,539 4,073 6,504 30,384 29,664 52,267 4,517 2,205 3,864 9,432 3,525 271 312 1,171 1,754
South D a k o ta . 125 5,420 3,470 3,544 13,630 33,274 25,983 53,054 3,941 2,654 3,673 12,804 3,902 310 325 1,213 1,854
N ebrask a______ 178 8,735 6,760 7,158 8,081 48,938 32,195 75,137 7,314 4,633 2,804 11,851 5,115 517 388 1,359 2 ,264

L in co ln _____ 4 1,150 763 540 5,838 7,819 625 10,823 632 1,210 256 2,153 1,005 21 103 234 358
O m a h a _____ 9 5,350 5,221 1,937 39,045 43,238 6,533 64,208 2,484 5,849 2,520 17,879 0.908 203 276 1,700 2 ,179

K an sas________ 221 11,829 8,864 9,399 14,863 89,451 26,231 89,739 10,047 0,727 6,601 30,390 7,527 775 708 2,920 4,403
K ansas C ity . 2 500 569 399 5,568 4,133 513 6,497 402 499 714 2,618 727 5 28 158 191
T o p e k a _____ 3 400 271 400 2,470 4,532 181 3,657 720 355 735 1,806 587 33 59 215 307
W ic h it a ____ 4 1,000 695 225 12,869 8,950 3,261 13,727 307 435 1,339 8,344 1,600 41 71 498 610

M o n t a n a _____ 118 7,407 4,972 3,453 7,050 49,266 24,507 55,878 4,183 3,082 6,264 15,449 4,728 732 482 3,083 4,297
W y o m in g ______ 37 2,140 2,088 1,740 4,005 25,030 9,884 26,143 1,982 1,828 2,859 7,506 2,295 209 145 870 1,224
C o lo r a d o _____ 115 6,590 4,844 4,632 4,075 54,481 19,009 49,868 4,980 2,429 9,368 15,052 4,922 807 361 2,035 3,203

D e n v e r ........... 5 3,400 4,348 2,600 21,142 41,265 16,971 49,216 3,505 1,158 13,671 10,149 5,140 1,220 220 2,015 3,455
P u e b lo _____ 2 600 686 379 3,911 8,264 2,337 4,674 476 83 4,046 5,117 1,182 84 45 260 389

N ew  M e x ic o . . 41 2,505 1,654 1,817 3,360 19,227 0,209 22,455 2,109 565 928 3,358 1,855 150 138 628 ’ 916
O k la h o m a ____ 319 12,242 4,562 8,107 17,903 118,164 12,787 95,880 9,014 7,643 0,103 35,855 9,973 363 836 3,471 4,670

M u s k o g e e . .. 4 750 281 625 3,659 7,759 1,938 10,822 755 607 488 2,144 905 6 70 317 393
O klah’a C ity 5 1,300 782 572 13,025 15,026 3,248 18,088 824 1,193 3,461 7,151 2,550 90 120 724 934
T u ls a ............. 7 1,725 1,015 625 11,932 27,962 6,571 30,412 640 554 2,933 10,024 3,303 33 124 929 1,086

W e s te rn ____ 1,360 79,003 56,384 52,225 197,936 637,163 228,647 732,545 58,832 43,709 72,627 210,672 07,875 5,876 4,811 23,800 34,487

W ash in gton___ 69 4,260 3,326 2,368 1,710 36,495 18,246 33,900 3,045 3,585 7,624 9,516 3,372 1,009 333 1,217 2,559
S e a t t le _____ 5 4,100 1,706 1,435 12,144 38,183 14,454 36,828 1,866 1,135 10,908 13,122 4,384 886 277 1,801 2 ,964
S pok ane____ 3 2,450 619 2,225 8,446 10,932 11,547 20,692 2,518 817 3,332 4,828 1,798 115 138 436 689
T a c o m a ____ 1 1,000 204 605 961 7,250 3,341 6,284 703 305 1,677 2,107 826 61 53 575 814

O re g o n .......... .. 77 5,001 3,541 3*,526 1,754 37,102 10,623 35,662 3,767 3,092 4,093 7,202 3,202 1,471 297 778 2,546
P ortla n d , g . . 5 4,625 2,681 2,693 10,322 30,450 14,761 34,833 3,360 2,047 8,757 0,944 4,092 769 180 768 1,717

C aliforn ia .......... 247 22,975 15,074 16,415 16,302 151,482 47,818 148,714 17,567 12,142 30,763 32,808 13,309 4,811 1,238 3,072 9,182
L osA ngeles. j 12 7,550 6,982 4,844 22,222 56,605 20,092 71,573 5,259 2,889 5,830 17,484 6,536 2,008 486 1,882 4,370
SanFrancIsco 9 28,500 24,456 19,100 91,900 158,865 18,292 173,786 22,982 3,275 28,132 74,864 18,574 3,967 784 2,895 7,740

I d a h o ............... .. 64 3,861 2,148 3,075 3,672 31,604 9,563 31,064 3,377 3,196 3,405 6,815 2,560 574 250 758 1,707
U ta h .................... 14 630 339 506 118 3,258 2,396 4,427 514 301 366 953 331 79 29 43 151
1 O g d en ............. 4 575 499 575 2,646 4,944 1,940 6,606 790 414 445 1,699 629 147 61 106 314
r S altLakeC lty 6 2,200 1,340 2,169 6,556 15,099 0,224 19,826 2,460 798 2,381 4,413 1,349 420 134 529 1,083
N ev a d a ________ 10 1,435 569 1,229 1,899 8,220 2,641 8,252 1,308 507 1,395 2,489 755 375 67 237 679
A rizona............... 14 1,200 1,103 845 1,064 14,314 2,568 10,361 1,126 1,036 1,543 3,872 1,122 421 105 673 1,159
Alaska ............... 1 25 9 57 159 116 2 11 77 13 20 7 41 68

P a c i f i c ______ 5'41 90,387 64,596 61,670 181,773 605,022 184,506 642,924 70,642 35,541 110,662 18P.293 02,852 17,133 4,499 15,711 37,748

2 100 95 58 12 1,229 378 553 357 100 118 445 274 19 64 357
H a w a ii________ 3 650 407 468 13 21389 123 2,434 511 60 524 2,144 1,064 100 15 1,179

N on -m em . b ’ks 5 750 502 526 25 3,618 501 2,987 868 160 642 2,599 1,338 119 79 1,536

T o ta l U . S - . f,662 1.092,606 107191 374,254 1,190,517 8,436,395 2,298,282 9.390,836 1,014,903 609,626 1,870,967 1,806,586 1,110,204 61,500 45,122 411,783 *32 ,120

♦{Banks and bankers other than Federal R eserve B a nk , b  D em and deposits are m ade up  o f: Individual deposits subject to  check , 87,497,821 ,000 ; certificates o f 
deposit due In less than 30 days, §400 ,830 ,000; certified checks, $174,029,000: cashier’s checks outstanding, $105,533,000; Stato and m unicipal deposits, $75,031,000* 
and deposits w ith notice  o f  less than 30 days $40 ,879 ,000; d ividends unpaid , $20,445 ,000: other, $55 ,827 ,000. c  Includes tw o banks form erly classed as country  banks* 
d  Includes B rook lyn  banks and eleven banks form erly classed as cou n try  banks, o  Includes three banks form orly  classed as country  banks, d  Includes one  bank 
form erly classed as cou n try  b a n k , t Includes 5 banks form erly  cou n try , a  Includes 1 bank form erly  cou n ry . J Includes 4 banks form erly  cou n try .
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jB a t t h ir s r d a ^ r t t e .

Wall Street, Friday Night, July 26 1918.
The Money Market and Financial Situation.— The

security markets have apparently been waiting all week for 
new developments or definite results of the military operations 
now in progress in Franco. The effect thus far in Wall 
Street has been a more or less substantial advance in some 
of the European Government and city bond issues and 
increased optimism as to the final outcome of the contest.

Other events of the week which sometimes affect sentiment 
if not actual values have vory generally been ignored. The 
Government report of foreign trade in Juno showed an 
immenso falling off in both exports and imports. This is 
no doubt partly due to the fact that practically all the ship
ping facilities have been taken over by the Government. 
The weekly weather and crop report was again favorable, 
winter wheat is mostly secured and therefore no longer 
affected by weather conditions and rains in some localities

cases, been wholly without significance. There was prac
tically no change in the tone of the market until Thursday 
afternoon, when cables from the war zone abroad created 
a little enthusiasm resulting in an upward tendency of prices 
and in a few manufacturing issues an advance of 2 3 4  to 3 
points. This movement continued to-day in somewhat 
modified degree with the result that two-thirds of the active 
list made a further net gain. Canadian Pacific is exceptional 
in an advance of 2%  points within the week. New Haven 
and St. Paul are 134 points higher, while Reading, after 
covering a range of 3 points, closes only 34 higher than last 
week.

The industrial list has, of course, been more irregular, but 
final net changes are not more important than those men
tioned. U. S. Steel, which declined 234 points early in the 
week, closes over 4 points above the lowest.

For daily volume of business see page 391.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:
have improved tho prospect for a satisfactory spring wheat 
harvest.

It is interesting to note that a substantial addition has been 
made to tho 634 or 7 point advance in Russian bonds re
corded last Week in this market, especially as this move 
ment is presumed to reflect an improvement in Russia’s 
internal affairs and prospects.

Tho money market has been slightly easier, a change said 
to be in part duo to receipt of funds from the interior.

Foreign Exchange.— Tho week closed without important 
alteration in sterling exchange, even the remarkably favor
able reports from the Western battle front failing to affect 
rates. The continental situation also was without important 
change.

To-day’s (Friday’s) actual rates for sterling exchange were 
4 7234@4 7234 for sixty days, 4 7530@4 75 5-16 for 
cheques and 4 76 7-16 for cables. Commercial on banks, 
sight 4 75 @4 75 34. sixty days 4 7134 @4 71%, ninety days 
4 70@4 70%  and documents for payment (sixty days) 
4 71 @4 7134- Cotton for payment 4 75@4 75%  and grain 
for payment 4 75 @4 75 34.

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
wero 5 7734@5 77%  for long and 5 7234 for short. Ger
many bankers’ marks wero not quoted. Amsterdam bank
ers’ guilders were 51 1-16 for long and 51 3-16 for short.

Exchango at Paris on London, 27.16 francs; week’s range, 
27.16 francs high and also 27.16 francs low.

Exchango at Berlin on London not quotable.
The range for foreign exchange for the week follows:

High for tho week__
Low for tho week__

S i x t u  D a y s . C h e q u e s . C a b l e s .
A  72% 4  75 5-16 4  76 7-16
A  72% 
a c s —

4 7530 4 76 7-16
.5 77% . 5  7 1 X 5 6973
.5 77% 
s' G u i l d e r s —

5 71% 5 69%
. 51 11-16 5 1 % 52 X  

S I X. 51 1-16 S I X

STOCKS.
Week ending July 26.

Par.
Am Brake ShAFdry.100

Preferred.................100
Am Smelters Securities

pref series A _________
Am Sumatra T ob p f. 100 
Am Tcleg A  C a b le ...100 
Assets R ealization ... 10 
Assoc Dry G o o d s .. .  100
Associated Oil........... 100
Barrett preferred____100,
BatopHas Mining____20
Brunswick Terminal. 100 
Buffalo Roch A  Pitts 100
Calumet A Arizona__ 10
Case (J I) pref........... 100
Cent Foundry p re f.. 100 
Certain-Teed Products—

1st preferred......... 100
2d preferred______ 100

Continental Insur____25
Detroit Edison_____1001
Duluth S S & Atlan.lOO;

Preferred_________ 100
Elk Horn Coal.............. 50
Fisher Body Corp.no par

Preferred............ ..100
General Cigar I n c . . .  100 
Int Harvester Corp_.100
Jewel Tea Inc______ 100
Kresge (S S) C o____100
Laclede Gas_________100
Manhattan(Elev) RylOO

Guaranteed__________
M S t P & S S M .p r e f  100
National Acme______ 50
National Biscuit____100
Nat Rys Mex 2d pref 100 
N Y  C & St L 1st preflOO
New York D ock____100
N ova Scotia S A C ..1 0 0
Ohio Fuel Supply____25
Owens Bottle-M ach_.25
Pacific Tel A  T el____100
Pitts Cln C A St L ..1 0 0  
St L-San Fran pref A 100 
So Porto Rico Sug rights 
Standard M illin g ...100 
Third Avenue R y.-.IO O
United Drug........... .100

1st preferred______ 50
U S Express.................100
U S Realty A  Im pt.,100 
Wells, Fargo Express 100

Range for Week.

[ July 24 
[ July 23 

July 22 
July 23 

S July 22 
i July 20 

July 23 
f July 20 

July 20 
i July 22 

July 22 
: July 24 

July 26 
i July 25 
; July 25 

July 20 
July 26 105

30 X  
96 

5H

July 23 
J July 26 
[ July 23 „

July 24 55 
July 25 23 

i July 22 61 
i July 24 42 

July 20 60 
July 23 21 
July 25 51

Highest.

Range since Jan. 1.

Lowest. Highest.

S per share. I $ per share 
88 July 22 88 T-"-

162 July 22 163

July 24 
July 23 
July 22 
July 23 
July 22 
July 20 
July 23 
July 25! 
July 20 
July 26i 
July 22| 
July 24 
July 26 
July 25 
July 25 
July 20 
July 26 
July 22 
July 20 
July 23 
July 24 
July 25 
July 25 
July 26]
.Till v 90'

July
Apr

89
81
51

1
12
54
99%

1
6K  

75 
63 % 
73 
41

84 M 
78 X  
44 
98 

2%

M ay
Jan
Jan

Mar
M ay
Apr

June
Jan
Jan

M ay

$ per share. 
97 M ar 

175 Jan

Jan 71
Jan
Jan

July 87
July
Feb
Jan
Feb

M ay
Jan
Jan
Jan
Jan

Mar
Apr

June
July
Mar
July
Apr 109
Jan

M ay
M ay
July
Jan

July
Mar
Jan
Feb

June
Apr
July
Jan
Apr

June
Jan
Apr
Mar

94%
103
60

1%
15
61

102
I X

16%
80

88%
53

78 % 
53 X  

105 
4%  
6%  

28 % 
43 
91 
58 
72 
40 
90 
90 

100 
96

33
100

7 X
55
27
69
46 X  
65 
26 
53 X  
30 

7%  
116 
21% 
71 
50 
16% 
17

May| 83 %

Mar
June
Feb

July
July
M ay
June
Mar
June

Jan
M ay
M ay
Apr

June
July
July
Mar
M ay
June
M ar
June
July
June
Feb
Feb

July
Mar
M ay
Apr

Mar
M ay
Jan
Jan

July
M ay
Jan

June
Feb
Feb

M ay
Jan

July
July
Jan

M ay
Mar
M ay
Apr
Jan

Domestic Exchange.— Chicago, par. Boston, par. St. 
Louis, 25c. per 81,000 discount bid and 15c. discount asked. 
San Francisco, par. Montroal, 821.8734 per 81,000 prem
ium. Minneapolis, 81,000 discount. Cincinnati, par. 

United States Bonds.— Sales of Government bonds at

Outside Market.— Business on the “curb” this week was 
almost at a standstill, both as regards trading and price 
movements. Some slight change for the better was pro
duced towards the close of the week by the favorable war 
nows, but in only a few instances were changes of any im-

tho Board include 81,000 Panama 2s, reg., at 99; Liberty 
Loan 3%s, at 99.62 to 99.90; L. L. 1st 4s, at 94.28 to 94.70; 
L. L. 2d 4s, at 93.50 to 94.02; L. L. 1st 434s, at 94.30 to 
94.70; L. L. 2d 434s, at 93.58 to 94.04; and L. L. 3d 434s, at 
95.38 to 96.98. For to-day's prices for all the different issues 
and for week’s range, see third page following.

State and Railroad Bonds.—Sales of State bonds at the 
Board aro limitod to 84,000 Now York 4s, 1961, at 99 and
85.000 Virginia 6s, deferred trust recoipts, at 4634.

Tho market for railway and industrial bonds has con
tinued to be a dull and uninteresting affair. Of a list of 15 
representative and usually active issues only 3 have advanced 
even a fraction of a point. More than that number are 
unchanged however, and declines are unimportant, showing 
the stagnant condition of tho markot. Readings aro excep
tional in an advance of a full point, the movement being in 
sympathy with that of the stock. A list of the relatively 
active issues includos Atchison, Balt. & Ohio, Burlington, 
St. Paul, Hudson & Manhattan, Mo. Pac., So. Pac., 
Rubber and Steel issues.

Railway and Miscellaneous Stocks.— The stock market 
has throughout the week been exceptionally dull and narrow. 
On Tuesday, the most active market day, only 353,000 shares 
were traded in and tho averago has been a trifle more than
300.000 shares. The fluctuation in prices has, in most

portanco. Bums Bros. Ice was one of the leaders in the 
industrial group and after an advance from 30 to 31 %  during 
the week to-day jumped to 33, closing at 32*54. Aetna Ex
plosives sold up over a point to 12 3 4  and ended the week at 
1234- Chevrolet Motor on few transactions advanced from 
13234 to 134, dropped to 131 and to-day moved back to 134. 
United Motors after early improvement from 32%  to 3334, 
receded to 3134. with a final recovery to 3234- General 
Asphalt com. continued fairly active but weakened from 33 34 
to 3134, tho close to-day showing a recovery to 3234. Lake 
Torpedo Boat was more active than usual and rose from 434 
to 534. the final figure to-day being 5. Submarine Boat also 
showed fair activity, ranging between 1634 and 17, the close 
to-day being at 1634. Wnght-Martin Aire. com. was off 
from 1034 to 934* Amer. Sumatra Tobacco “rights” ap
peared in the trading at 10, sold down to 4 and at 5 finally. 
There was little of interest in the oil shares outside of Houston 
Oil com., which ran up from 76 to 8534. closing to-day at 81. 
Merritt Oil lost over a point to 25. Trading was heavy in 
bonds at improving prices. The Russian Government bonds 
were conspicuous for a substantial rise, the 634s gaining some 
6 points to 60 and the 5 34s about the same. The close to-day 
for the former was at 54 and for the latter at 53. Cudahy 
Packing 7% notes were traded in for the first time “w. i.” 
down from 98 to 97%  and at 9734 finally. The Bethlehem 
Steel new serial 7s, all maturities, were especially active at 
advancing prices.

A complete record of “curb” transactions for the week 
will be found on page 392.
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384 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

h i g h  a n d  l o w  s a l e  p r ic e s — p e r  s h a r e , n o t  p e r  c e n t .

Saturday 
July 20.

$ per share 
85% 85% 

♦827s 8312 
93 93
54^4 55 

*55 57%
3978 40% 

14812 149 
57 57%
*734 8*4
243s 24*8 
41U 42 
747g 753s

*9238 93 
*125 135

2334 2334
*75 7512
*63 
32 

*60 
*21 
*4812 
*42

Monday 
July 22.

85U 85ig 
83 83

*91 ____
54i2 5478 

*55l2 57 
4012 4112 

148*8 151 
57 57
*734 8U 
24i2 2478 
4H2 4212 
7434 75l2.

64
32
63«4
2212
51
47

110
162

5
6*4

15*2

*108 
162 

*4 
*6 
1538 
32 <8 32<2 

♦23 23«2
90% 90*8 
325g 3234 

*96 97
8 8

3812 3812 
*17i2 18*2 
*49 54

*83,. 1012
*17*8 23 
58*2 58'2 

*107*2 117 
*11 1178

5*8 514
*8 9
24 24
5712 57*2 
72l4 72*2 
39*2 40*2 

*20'4 21*2 
10334 103*4 
*87 89
44 44

*125
2334

*7434
631s

*30
*60
*21
*48*2
*42
107

135
24

63%;
32

35 35
*78*4 80 
8812 89 

*37 38*2
*37
*12
*22
*35

*7U
*19
84

40
1214
2314
37*2
8

20
84

2378 2378 
63 63
15*2 15*2 

*10 43
1217g 122U 
*7012 72 

*8*2 8*4
*16 17*2

10!.< 1034
41*8 41*8 

*25 25*2
*1412
*28
*2112
*62

*9*4
19*2

*35*4

15
32
23
63*2,
912*

2212 
50 I 
47

109 !
16212 16212 *160 

*4 5 1
*6 6*4
1538 15*2 
32*4 32*2 

*23 2312
J0% 9078 
3112 32*4 

98 
8 

39 
17*4 
54 
9>2 

25 
59 

117 
1U2 
5*2 
9

*96
8

*38
173.t

*49
*8*2

*17*8
*58*2

*113
11
*5
*8
233,1 24 

*56*2 58 
72 7234
3958 41*4 

*2012 21*2 
103*4 103% 
87 87
437g 44 
14>2 15U 

*58*s 58*2

35*8 35*8 
*78*4 80 
875s 8812 

*37 40
*37

12
*22
*35

*7
19*2

40
12
23U
3712

7*4
19i2

83!| 835s 
237g 24*8 
63 63
15*2 15*2 

*40 43
1217g 1223g 
*70*2 72*2

Tuesday 
July 23.

Wednesday 
July 24.

Thursday 
July 25

$ per share $ per share S per share •
*8434 85% 85% 85*4 *85 85%’
*82% 83% *82% 83% *83 ____
*91% 95 *91 95 *92 95
54% 54% 5134 55 54% 55

.57 56 56 *55% 57
40% 41% 40 41 *40% 41

14934 152% 149% 15078 150 151
«5634 57 56% 56% *56% 56*4

8 8 ♦7% 8*1 ♦7% 8%
24% 24% *24 24% 24% 24%
40% 41% 3934 42% 41 42%
72% 75 71 74% 72% 7434

*92 93 *92% 93 *92% 93
►120 140 *125 140 *120 140

23% 23% 23% 24 23% 24
*71 75% 73*4 74% *73 74%
63% 63% 62% 63% 63 63%
30 3(1 *30 32 *30 32

*60 63*4 *60 63*4 *60 6334
*21 23 *21 23 *21 23
*48% 50 *48% 50% *48% 50%
*42 48 *42 47 *42 47

►108 109% *108 109% ♦108 109%
►160 163% *160 163% *160 164*4.

*4 5 *4 5 *4 5
*6 6% *6 6% *6 6%

§15% 15% 15% 15% 15*4 15%
32 32% 31*4 32 31*4 32
23 23 *22 22% *21% 22%
90*4 91 90% 90% *90 91
31% 3134 31% 31% 31% 317g

*96 98 *96 9734 *96 98
7% 8 8 8 7% 734

*37% 39 37% 37% 37% 37%
17% 17% *17% 18% *17% 18

*49 54 *50 54 *49 53
♦8% 9% *8% 8*4 *8% 9

*17% 24 *17% 23 *17% 23
581.4 58% 58 58 58 58%

114 114 ♦111 114% *113 114%
*11 11*4 11 11 10% 10%

5 5 *5 5% *5 5%'
*8% 9 *7% 9 *7% 923% 2334 23% 23% 23*i 23%'
57% 57% 57 57% 57% 57%
71% 72 71% 71*4 ♦71% 72%
40*4 42% 40*4 41*i 40% 41 I

*20% 20% ♦2OV4 20% *201.1 21 1
103 103 *102% 104% *103 104%
87 87 *87 88 87% 8734
43% 44 44 44 44 44%

*14*4 15 *1434 15% 14*4 1434
*57% 58% *57% 58% *57 58‘2
*37 39 *38 39 39 39
*34*4 35% 34% 347q 34% 34%
*78*4 80 *7834 80 *78*4 80
86% 88% 86% 88 87% 89%

*37 40 ♦37 40 *37 40
*37 40 *37 40 *37 40
*11% 12% ll*i 12 11*1 11*4
20 20 *19 2334 *20% 23%
35 35 *28 37% *28 37%
*7 734 *7 7*1 *7% 8

*19 20% 19% 19% 19% 1934
8334 83*i 8334 84 84 84
23*4 2334 23% 2334 23% 23%

Friday 
July 26

Salesfor
the

Week
Shares

85*8 85U 
83*8 83%

*92 ____
54% 5478 
57 57
41 41

150*4 151U 
56% 56U 
*7% 8%
24i,i 24*4 
41*4 43 
73% 747g 

*92% 93 
140

24
74
63

*30
6334 63*4

*108 109 
163*2 

*4 5
6 6%

15% 15% 
*31*4 32 
*21*2 23 
9078 91 
31% 3178 

*97 98
8

*3712 
*17*2 
*49 

*8*2 
*1758 22 
58 58

►112 114%
11 11% 
5 5

39
18*2
54
9

62*2 62% 
*15 15l2l

6234 62*» 
15 15

*8%
*16 

10%
397g 
247g 
147g 

*28 
*22 
*62

_ *9*4
19%: *19% 21 
37 | 36 37%

9
17%
107g]
41%
24%
15*4!
32
23
63
9*4

*40 45 I *40 43
121% 1223s1 121% 122 
*70 71 I
*8% 8%'

♦16 17%
10% 10%
3934 40%
24% 24%
15% 15%

32 
23 
63 

9*1

*27
*22
*62

*9%
*19%
35%

70% 70% 
*8% 8*4
16 18 
10% 10% 
39*4 3978 
24>2 24% 
14*4 15*4

62% 62% 
*13% 15% 
*40 43
121*4 122% 
*70% 72%

8*4
17%

*8%
*16 

10% 10% 
40 40
24% 24%

*27 
*22 
*62 
*9%

21 "1 *19% 21 
35% *35 37

32 
23 I 
63
9*4

*16% 18 17%
1

1734 16%
1

17% 16 16% 15*i 17 16% 16%
45 45 44 44% 42% 43 42%

61
42%
61

43% 44 44 44

3% 3% 3% 3% 3*8 3*8 3% 3% 3% 3% 3% 3*8
2% 2% 2% 2% 2 2% 2 2 2 2% 2 2

34 34 33% 34 32% 33% 32*4 33 33 33% 33% 33%
8234 82% 8234 82*4 *82% 82*4 82-34 82*4 *82% 83 82% 82-%

*91 93 90 91*4 89*i 90 903i 90% *89 92 ____ ____
*93 95 *92 95 94 94 *92 95 *92 95 ____ ____
*67 68 *67 68% 67% 69 68 68 *68 71 *68 70
*75 85 *75 85 *75 85 *78 85 *75 85 *78 85
4734 48 47 48 46% 47% 46% 47 46% 47% 47% 47%

*94 95 *94 94*8 94% 94% *93-2 94-2 93% 93%: 93% 93%'
8534 8534 83% 85 84 84% 8334 84% 84 84%1! 84% 84%

4134 42 41% 41% 41% 42 *41 42% 41*4 41*4 42 42%
*70 80 *70 80 *70 80 *70 80 79 79 *75 80
*18 1834 18*8 19% 18 18% 17*4 18 18% 19 18% * 19
79% 79% 79 80% 79*8 80 80 80 80 80% 80% 80%
3234 337g *32 33 *31% 33 *31 33 *31 33 *30 33%
4J% 49% 49 49 *47 49% *45 49 *47 50 *45 50 I

*51 54% *53% 54% 53 53% 5234 53 *53 54 531.1 53%'
*41% 41*4 *41 41% 40% 41 40% 40% 40% 41 41% 41%
*80 80% 79*4 79*4 78% 79% 78% 78*4 ♦78 79 *78 78%
67 67 66 673g 653.4 66 66% 66% 66*8 67 66% 67% I

*97% 99 *98 99 *98 99 ♦97% 98% *98 99 *97% 99%
*5 6 5 5 *4*i 7 *5 7 *5 7 ♦5% 7 1

*43 43% ♦43 44 *42% 47 *43 46 *43 46 *43 46
*115 128 *115 128 ♦115 139 *115 139 *115 139 *115 139

79% 79% 77-2 78% 76% 77% 76% 77*4 77% 78%' 78% 78*i
*105% 105*4 105% 105% *105 105% *105 106 *105% 106 I 105% 105%

74 74*4 72*8 73% 71*8 72% 71*8 74 73 74%' 74 75%'

96
*160

*23 27 I
19% 19% 

♦50 52 |
67% 67% 

105 105 ;
*64 65 I
90% 91%

112 1*109% 112 n o o 111%
130*4 1128% 131% 131 134%
96 1 96 96% 95% 96

165 *160 '165 160% 162
94%; *93 98 *92 95
59%! 69% 60% 58 59%
94*4 94*8 95 *95 96

■23
18*4

*51
65*4

103
*63
89

27
19%
53
67%

104%
65
91%

*92% 94% *92 9434

83% 833,, 81*4 83%
105 105% 105 105
26*4 2634 26% 26%

109 111

*25%
18%
50%
65

27
18%
50%
66%

101% 102% 
*03 65 I
87% 89*4

109% 109% 
♦109% 112 

127% 134% 
95% 95% 

*160% 165 
*92 98
58% 59% 

*95 96
27% 2734 
18 18 
49% 50% 
65 66

101% 102% 
*63% 65 
87*4 90%

1434
*28
*22
62
*9%

*19%
♦35

15%
32
22%
62

934
21
37

71% 7134 
40 41

*20% 21% 
10234 10234 
873i 87*4 
44% 44% 

*14% 15% 
*57 57%
*38 40

33% 34*a 
*78*4 80 
88% 89 

*37 40
*37

11%
*19
*28

♦7%
*19

40
11*4
23%
37%

7*4
20

STOCKS
N EW  YO RK  STOCK 

EX CH AN G E

1,200
200
100

2,700
200

6,300
11,300

1,100
100
700

200,

400

1,300

83% 84 
23% 237g 
03 03

♦13% 15% 
*40 43
122% 122% 
*70% 72% 

*8% 8*4
16 16 
10% 10% 
39% 40 
24% 24% 

♦1434 15% 
*27 32
22% 22% 

♦62% 63 
*914 93,

*19% 21 
*35 37

Railroads Par
Atch Topeka & Santa F e. -100

D o pref_______________ 100
Atlantic Coast Line R R ..1 0 0
Baltimore & Ohio________100

D o pref...... .............  100
Brooklyn Rapid T ransit.-100
Canadian Pacific_________ 100
Chesapeake & Ohio______ 100
Chicago Great Western. .100

. . .  D o p r e f . . . ....................... 100
22,000 Chicago Milw & St P a u l..100
12.8001 D o pref..............................100

100 Chicago & Northwestern..100
______ I D o pref........................ ..100

1,940, Chic Rock Isl & Pac temp ctfs.
1.400 7%  preferred temp ctfs------
1,100 6% preferred temp ctfs------

300 Clev Cln Chic & St L ou is.. 100
100 D o p r e f . . . ....................... 100

Colorado & Southern_____ 100
D o 1st p r e f . . .................100
D o 2d pref____________ 100

Delaware & Hudson_____ 100
Delaware Lack & W estern ..50
Denver & Rio Grande____ 100

D o pref........... ............... 100
2,650 Erie............. .............. - .......... 100
1,6001 D o 1st pref____________ 100

100 D o 2d pref____________100
800 Great Northern pref........... 100

7,700: Iron Ore propertles.-iVo par
.........  Illinois Central___________ 100
2.500 Interboro Cons Corp..iV o par

700 D o pref________ _______ ..100
200 Kansas City Southern____ 100

D o pref_______________100
Lake Erio & Western_____ 100

D o p re f.......... ............... 100
Lehigh V a lley ........................50

100 Louisville & Nashville------100
800, Minneap & St L (ne;r). . . 100 
400, Missouri Kansas & Texas. 100 

...........  D o pref___________  100
3.900 Missouri Pacific tr c t fs . . .100
1.600 D o pref tr ctfs.............. 100
3.400 New York Central------------100

29,900, N Y  N H & Hartford-------100
______  N Y  Ontario & W estern .. 100

500 Norfolk «fc Western............ 100
900; Northern P acific ................100

4,565 Pennsylvania......................  50
1.000 Pere Marquette v t c -------100

........... ! D o prior pref v  t c -------100
100 D o pref v t c ................. 100

1.50J Pittsburgh & West V a____100
______ I D o pref..............................100
35,700 R eadin g___________  50
........... I D o 1st pref.................. - .5 0
______ I D o 2d pref.......................... 5

1.300 St Louls-San Fran tr ctfs. 100
160 St Louis Southwestern____100
100! D o pref........................ 100

______  Seaboard Air L in e ............ 100
500 D o pref......................... 100

1.500 Southern Pacific C o............ 100
4.200 Southern Railway_________ 100

8001 D o pref.................... . .1 0 0
300 Texas & P acific .................... 100

........... | Twin City Rapid T ransit.. 100
4,400, Union Pacific................. 100

100 D o pref..............................100
______  United Railways Invest. .100

1001 D o pref................  100
3.400 Wabash ................................100

12.600 D o pref A ____________ -100
1,4001 D o pref B ....................... 100
2,000, Western Maryland (n ew ).100

______  D o 2d pref.....................100
100 Western Pacific...................100
100 D o preferred...................-100
100. Wheeling & Lake E l ly — 100

........... I D o preferred__________100
1,100. Wisconsin Central......... -.100

I Industrial & M iscellaneous
3.700 Advance Rumcly.................100
1.500 D o p re f........ ....................100

100 Ajax Rubberlnc----------------- 50
4.300 Alaska Gold Mines............ . .1 0
4.500 Alaska Juneau Gold M ln’g .10
7.900 Allis-Chalmers M fg v  t c . . 100

700 D o prelerred v t c ____ 100
800 Amer Agricultural C h em .. 100
100 D o pref............................100
900, American BeetSugar......... .. 100

______  D o pref............................100
12,400 AmertcanCan.........................100

400 D o pref_______________ 100
5.300 American Car & Foundry. 100

140 Do pref............................100
2,100' American Cotton Ol______ 100

100 D o pref______ ________ 100
7.200 American Hide & Leather. 100
4.500 D o pref.......... ..................100
1.700 American Ice.................... . .1 0 0

500 D o preferred............. 100
1.400 Amer International Corp.100
1.700 American Linseed.................100
1.000 Do pref........................-.100
2,950 American L ocm otive____100

______ I D o pref............ ...............100
200 American Malting........... . .1 0 0

............ D o 1st pref......... ............100

PER SHARE 
Range since Jan. 1.

On basis o f  100-share lots.

Lowest. | Highest.

'109% 110% 110% 110%

*92% 94% *93 943i I

81% 82% 
1043.1 105 ; 
26% 27%

81% 82%' 82% 83
104 104% *104 104%
26% 26*t 26% 20%

7,100 Amer Smelting & Refining.100
210 Do pref....................... -.100

10,300 Amer Steel Foundries____100
3,040 American Sugar Refining. .100

_ _ 100 D o p r e f . . . ......................100
128% 131% 128% 12934 95,200 Am Sumatra T obacco____100
95 95% 94% 95% 16,950, Amer Telephone & Teleg.100

162 162 I ................. -I 100 American Tobacco 100
*91% 98 .......-I 100 Do pref (new).................100
59% 59% 59% 59% 3,700 Am Woolen o f Mass............. 100

*95 96 i 95*4 95*4 300 Do pref........................ --100
28 28'V 28 28 1 1,100 Am Writing Paper pref---100
18% 19 I 19% 19% 2,600, Am Zinc Lead & S . . .25

*49% 52 *49% 51 | 400 Do pref...............................25
65% 66% 66 66% 25,800 Anaconda Copper M lning.50

102% 103% 103% 103% 4,000, Atl Gulf & W  I SS L in e . . -100
*63% 65 | *63-2 65 | ________I D o pref.' . . .1 0 0
89% 91*s 90% 91% 77,200, Baldwin Locomotive Wks.100

..................-i . . . .     Do pref.................. 100
93 93 *02% 94% 200, Barrett Co (T h e)..................100
82% 82%' 84% 84% 300 Bethlehem Steel Corp_____100

81% 83% 37,200! Do class B com m on ..100 
104% 104% 1,277 Do cupi conv 8%  pref____

$ per share. | S per share. 
81 Mar23 88 M ayl5
80 Jan30 
89% Apr22, 
49 Jan24 
53 Apr25 
36 June26, 

135 Mar25

85 June26 
95 June22| 
57 May20, 
57% Jan 5 
48% Jan 2 

152% July23
4934 Janl5| 6038 M arl4

6 Apr 9 
18% Apr 9 
37% Apr22 
66% A p ril 
89% Mar25

125 July 15 
18 Apr22 
5634 Jan 15
46 Janl5
26 Feb21 
5834 May 7 
18 Apr22
47 Apr 3
40 Apr 4 

100% A p ril 
160 Aprl7

2% Jan 4 
5 Apr23 

14 Aprl7 
23% Janl6 
18% Jan25 
86 Janl5| 
25% Janl5 
92 Jan 7 

6*4 Mar25 
35% May29 
15% Aprl7 
45 Jan 5 

8% M ay 1 
18 Apr23 
55 Jan15 

110 Jan 2 
7% Aprl7 
4% Jan 5 
6% Jan29 

20 Janl5
41 Janl5 
67% Janl5
27 A p ril 
18% Jan22

102 Jan24 
81% Jan24 
43% June27 

9% M ay II 
52% Apr 3; 
30 Apr 5 
22% Jan 2! 
61 JanlO 
70% Janl5 
35 Janl2 
35 Mar30 

9% Apr 3 
19% M arl2 
34% Feb 13

7 Aprl7 
15% Aprl9 
80% Jan24 
20% Apr30 
57 Jan21! 
14 M ay 4' 
39% Junel3

109*4 Janl5 
69 Jan 3 

4*4 Jan 15 
10% Apr 9 
7 Apr26 

39% Aprl2 
20% Janl5 
13 JanlS

8*4 Jan 2 
25 Jan 3 
4734 Jan 2 
79% Jan 5 
95 Jan 3 

137 Jan29 
24% M ay 15 
76 June27 
65 June27

S per share I S per share 
75 D ec1 107-2 Jan

119 Jan 
85 Jan 
767s Jan 
82 Jan 

167% Mar 
65*4 Jan 
14% Jan 
41*4 Jan 
92 Jan 

125% Jan 
124% Jan 
172% Feb 

38% June 
84% Apr 
71 Apr 

Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan

38 Mayl4| 24 Novj 51
65 JunelO 61*4 O ct1 80
23% May29, 18 Nov, 30
50% Jan 4 44% Nov; 57%
45 Mar 14| 41 Sept 46

115% Feb 1 87 Nov. 151%
1180 Jan 4 167% Dec 238.

6 Jail 3 5 Dec 17
13*8 Jail 2 9% Dec, 41

73
104
58
98

26% 26»t 2,000 Booth Fisheries..........u.N'opar

20 Jan29 
13 Jan 2 
46 Jan 3
8 Apr22 

17% Aprl7 
34 May 2̂

11 JanlO 
2578 Jan 9
49 Jan 2 

1% Apr27 
1% Apr 1

173.1 JanlS
721.1 Jan 4 
78 Jan 2 
89% Jan 17 
64 JunelO 
83 June22 
34% JanlS 
89% Jan23 
68% Janl4

106 Jan 3 
25 JanlO 
78 MaylO 
117g JanlO
50 Jan 2 
11% Jen 2 
3834 JanlO 
52 Apr25 
27 Jan 7 
69% Jan 7 
53% Janl5

x95 Jan 4 
5 JulylO 

42% Apr25 
90 Fcb21 

May28 
Jan 
Janl5 
JanlO 

108% Mar23 
60*4 Jan 5 
94% July26 

140% Jan 5 
93 May27 
44*8 JanlS
92 Jan 
20% A p ril 
127g JanlS 
41 Jan 2

*59% JanlS 
97*4 Jan 
58 Jan 
56% Jan 15
93 Jan 2 
85 Jan 
74% Jan 15 
72% Jan 15 
96% Janl5'
21 Jan2t>

17% M ayl5 
35 M a y ll  
2434 M ayl4 
93% M a y ll  
34% MaylO 
97% M ayl4 

9% Jan 3 
47% Jan 3
20 MaylO 
53 May20 
10% Feb 19
21 Feb25 
6278 M a rll

118 M arl4
113.1 July 13 
6% Jan 2 
9% Jan 7

247g Jan 2 
58% Julyl8 
75*4 M ay 14 
457g May29 
23 July 9 

108% M ayl4 
89 M ayl4 
47% Jan 2 
16% June27 
58*4 Feb 19 
39 Juiy25 
38% June21 
80% June27
95 June27
39 M ayl5
40 July 6 
14 Jan 2 
23% M ay 15 
40% Jan 3

8% Jan 4 
21%Junel7 
88*4 Feb27 
26 M ayl5
63 M ayl5 ' 
197g Feb20 
65% Jan31

126%M ayl4 
74% M a rll 
12 June27 
20 M ay 7 
11»4 July 8 
44% Jan 2 
26% June26
173.1 Feb 15 
32 June22 
24% Junc20
64 Junc27 
10% Jan 2
223.1 Feb 18 
39% Jan 3

18 Julyl8 
45% Julyl9 
65% JuiylS 
4% July 5 
3% Junc2l 

37 May 24 
86% May 24 
92% JulylO
96 May21 
84 Feb27 
91% May 8 
50*4 M ayl7
97 Apr30 
87 June26

110*4 M ay 1 
43% May23 
84 May 2 2 
20% June26 
82 Junc20 
35% M ayl3 
53 M ayl3 
58% Feb 1 
427S M ay 24 
81%Junel3
713.1 MaylO 

100 Febl8^
13% Feb 6 
58% Feb 6

144 M a y ll1 
86% FeblO,

1063.1 Mar 2 ! 
75% July26 

110 M ayl5 
113% May 8
145 May24 
109% Feb 1 
170 M ayl3
99 Fcb23 
607g M ay 24 
9578 M arl2 
31% Feb 5 
21% July 3 
53% July 1 
71% MaylO

120% Feb 18 
05 July 9 

101*4 M ay 18,
100 Fcb27l
95 Junc29
96 MaylO 
94 MaylO

1067g Apr29 
27% JulylO

PER SHARE 
Range for Previous 

Year 1917

Lowest. I Highest.

75 Deo
179% Dec|

38% Dec,
48% Dec!
36 Dec:

126 Dec
42 Nov

6 Dec
17% Dec
35 N ov
62% Dec
85 Dec!

137% Dec
16 Dec
44 Dec
35*4 Dec

18*i Dec 
15% Dee 
79% Dee

49% Jan 
39*4 Jan 

118% Jan
22% Nov! 38% Mar 
85*4 Dec 106% Jan

5*4 Dee 
39% Dec 
13% Nov 
40 Nov 

8% Nov 
23 Oct 
50% Dec 

103 Dec 
67g Dec 
3% Dec 
7 Nov 

19% Nov 
37% Dec

17% Jan 
72% Jan 
2578 Jan 
58% Jan 
25% Jan 
53*4 Jan 
79% Jan 

133*4 Jan 
32% Jan 
11 Jan 
20% Jan 
34 Jan 
61 Jan

62% Dec 103% Jan 
21% Sept 527g Jan 
17 Nov 29% Jan 
92% Dec 138% Jan 
75 Dec 110% Jan
40% Dec 
12 Dec 
45 Nov 
37 Oct 
18*4 Dec 
53% Apr 
60% Nov 
34 NOV 
337g Dec 
12 Dec 
22 Dec 
34 Dec 

7% Dec 
1678 Dec 
75*4 Dec 
21% Deo 
51% M ay 
11% Nov 
62 Dec 

101% Dec 
69% Dec 
41.1 Dec 

11% Deo 
7 Nov 

36% Dec
18 Dec 
12 Dec 
20 Dec, 
10% Dec 
35% Dec,

7% Dec, 
16% Nov 
33 Dccj

7% Nov
19 Oct 
45% Dec

1 Dec 
1*4 Dec 

15 Dee
65
72
91
63

Dec
Dec
Dec
Dec

78% Deo 
29% Nov 
87 Deo
57

100
21
80
10

Feb
Nov
Dec
Dec
Feb

43% Dec 
8% July 

35 Dec 
46 Oct 
15*4 Feb 
48 Feb 
46% Deo 
93 Dec 

8% Dec 
50 Dec
88 Nov 
67*8 Dec

*99% Nov 
50% Dec 
89% Nov 

106 Dec 
30 May 
9534 Dec 

123 Deo
89 Dec 
37% Feb 
87 Nov 
17 Nov 
10% Dec 
39% Deo 
51% Nov 
87% Sept 
54 Feb 
43 Feb 
93 Deo 
82 Dec 
66% Deo

*66% Dec 
03 Dec

57% Jan 
36*4 Jan 
73% Jan
57 Juno 
35*4 June 
68 Jan

104% Jan 
45 Jan 
45% Jan 
26% June 
32 Jan 
53 Jan 
18 Jan 
39% Jan 
98% Mar 
33% Jan 
70% Jan 
19*4 Jan 
95 Jan 

149% Jan 
85 Jan 
11% Jan 
23*4 Jan 
15*i Jan
58 Jan 
30% Jan 
23 Apr 
41 Mar 
18% M ay 
48 July 
22% Jan 
50% Jan 
54% Jan

18% Jan 
37% Jan 
80 Jan 
11% Jan 
8% Mar 

32% May 
86% Mar 
95% May 

103% Jan 
102% Feb 
98 Jan 
53 May 

111% Juno 
80% June 

118*4 M ay 
50% Jan 

101% Jan 
17% Mar 
75 Jan 
10% Aug 
55 July 
6234 Aug 
29% Aug 
75 Nov 
82»4 Jan 

106% Jan 
19*i Mar 
71% July 
93 Nov 

112*4 Juno 
117% Jan 
75 June 

126% June 
121% Jan 
62% Dec 

128% Jan 
220 Mar 
109*4 Jan 
58*i Juno 

100 June 
54% Mar 
41% Jan 
72% Jan 
87 May 

121% Jan 
66 Jan 
76% July 

102% Jan 
136 Jan 
515 Jan 
156 June 
101% Oct

* Bid and asked prices; no sales on this day. 1 Ex-ilghts. § Le3S than 100 shares, a Ex-dlv. and rights, x  Ex-dividend. 6 Before payment of fiist Installment.
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385New York Stock Record—Concluded—Page 2
For record o f «ales during the week o f etockt usually inactive, see second page preceding.

HIGH AN D  LOW SALE PRICES— PER SHARE, NOT PER CENT.

Saturday
July 20.

S per share
*121 123
*12 12%
30 30%

*40% 42*4
*18% 20
*60 61*4
69 69%

*102 104
*341.1 34%
84*4 85%

*16% 10%
*40% 41%
*47 47*4
*33 33%
*85 86
*71 73
45 45%

*100% 101%
66% 67

*90*4 91*4
31 31
81% 81%
57 57%
8 8%

31 31
146*4 147

*153 156

Monday 
July 22.

Tuesday 
July 23.

Wednesday 
July 24.

Thursday 
July 25

Friday 
July 26

81*4 813* 
4678 46% 

*97l4 100 
*72*2 78-2 
4234 43 U

$ per share 
"121 123

11*4 12 ■ 
2912 2912 

*40% 41 
I 18% 1812 

*60 Ollj 
6712 68I2 

102% 10-112 
3412 34% 
8412 84l2 
16is 16l2 
3912 40 | 
4612 46% 
3314 33% I 

*84 <2 85% 
72 72 |
4378 45l2 

101 101% 
65lg 6678 
90*4 
30l2 

*80%
56U 
8

*30'4 
144

S per share 
*121 123

l l i 2 
29 >8

*4078
18i2

9034
31
81%
5778
8%

31
146

*8312 85
102*2 
45 
53341 
1734 
61

45 
5312 

*16
*58 

*125-8 127*2 
2714 27-3s 
9SI2 
303.1 

*3612 
61

*50'2 
34

*8212 
*19-34
*24N 
*6912 
*73 
64U 
29l8 
56 
2234

99 
31 
37 
61 
51 
34 
8412 
2011 
26<4 
75 
75 
64l4 
2912 
57l2 
23

153 154
*81 82 
46% 4612 

*97U 100 
78*2 78% 
42% 43 

*8312 85
*____ 10212

4434 45*8 
5 25s 5358 

*16 17*4
59 59

12414 I2434 
2634 27' 
97%

100U 100%! 
95'4 95%)

31 
3534 

*60 
50l2 
33>s 
82l2 
19% 

*2412 
*69l2 
*73 
*64 
28-34 
56-38 
22U

98«4
31-38
36i2
62
50i2
337*
83
19«2
261
75
75
65
29*8
56*8
23%

98-38 100*4

2978 
52'8 

*64 
*100 
*1812 
52 

*94 
*59 

*102 
•20 

*124 
*40 
38*4 

*1034 
30

*9312
*43*2
2834

*3812
*95
51%

*80%
O6I4

*94-34
*09

30
52%!
67*2
Yo’  ’
52 

100 
59*2 

104% 
20% 

130 I 
42 
38-341 
11*4: 
30% 
943i
45 I 
28*4 
39% 
97 
51% 
81 
00t4 
96 

100
113 113
01% 6134 

*98'2 9.)% 
245g 24% 
91% 92% 

10034 IOOI4 
*99 105
*7 

140 
♦16 
*31%
63 
46*4 

*82%
*42%
*95 

19%
152 
66%

♦92 
*105 

*70 
39

101% 10134 
*102 

128% 128% 
*14% 15% 
*41 43%
126 130
♦94 96
*64 64%

*103% 105% 
*43 43-3,|
*43 45 I
107% 108 

*111 111%'

8%
140
17
32
63
46%
90
43%
98
19%

152
0734
93

106
74
40

29%
51%

*65 
*101 

18%
51 <4 

*94 
58%

►100 
19%

121 
*40 
38 
1034 
30%

*93%
*43%
♦28 
38-2 
97 
50 
80%
66 

♦91 
99

112% 114
60 61 

{98% 98-2 
24 24%
903s 92-38 

100 101

29*4
52%
67%

18%
52

100
59

104%
20

130
42
38%
10%
30%
95%
45
2834
39
97
50%
81
66
96
99

60 
66%

101 
34%
83%
16%
39%
4434 
33%

*34 
69 
43%

101 
64%

*9034 
30%

*80%
55%
8%

30%
144% 145% 
151 154%
*81 82 
45% 45% 

*97% 100 
78% 78%

11%
29%
41
18%
60
6734

101 1
34% 
83% 
16% 
39% 
46 I 
33% 
86 
70 
45 

101 
66% 
91-34 
30% 
81% 
57 
8% 

30%

$ per share 
♦121 123

11%
26%
41

*18%
*59 
66%

11%
29%
41 
20
61% *60 62 

_ 67% 67 67
10234 102% *102% 104 
34% 34% 34% 34%

8 per share j $ per share 
►122 125 124 12634

11% 11%' 11% 11% 
27% 28%| *2734 28% 

*40% 41% 41 41%
18% 19%' 18% 18%

*59% 6t-34 
67 67%

102% 104

Sales/or
the

Week
'Shares

43
♦83%
41%
52%

*16
*58

►121
26%
96
30*4
35%
61*4
50
33
82%
19%
25%

*69%
*73
*64%
28
55

*22
97%

43
84%

102%
45
53
17
59

124%
27
97%
31%
36
61-34
50
33%
83
20%
25%
75
75
64%
28%
56
23
99%

*82%
16%
39
*5

*33
85
68
43%

84% 
16% 
39% 
45% | 
33%' 
88 
70 
44%

100% 101 
64-% 65%
90-%
30%
81
55%
8%

30

90*4
30%
81
56*4
8%

31
143% 144 
153% 151% 
82 82 
45% 45% 

*97% 100 
79 79

♦95
7

*138
*16
31%

♦60
45%

*83
42

*95
19%

105
7

144
17
31%
63%
46%
90
42%

101
19*4

150 151%
66% 67*4 
93 93

103 107
*70 74
38% 39 

100% 102% 
102 ____

29% 
50*4 
64% 

101 
18 
51 

*91 
*58% 

*101 
19*4 

124 
*40 
37% 
10% 
29% 

*93% 
*43% 
*27% 
*38% 
*95 
49% 

*80% 
66*4 

*94 
*99 

*113 
60% 

*98% 
23% 
90 

101 
♦99 
*6% 

141 
*16 
31 

*61 
45 

*83 
*41 
*95 
19

29%
51*4
65*1

18
52

100
59%

101%
19*4

121
43
37*4
10%
30%
95%
45
28*4
39
98
50
81%
68%
96

102
114
60%
99%
24
91%

101
105

7%
141

17
31%
63
46
90
42
98
19%

43
83%

"■44*4
51*4

*16
58%

43 
83% 

102% 
45 
53 
17 
581 

124% 124% 
26% 26%

84
16%
40
46
33%
86%
73
44%

84 
16%
39%
45*i 
33%

♦84 
*68%
44% 

►100% 101 
66% 67 

*90%
30%
80%
56%
8%

30%
145

91*1
30*4
80%
57
8%

31
145

155% 156% 
82% 82% 
46 46%

*97% 100 
79 79

34%
85
16%
40
46%
33%

*84
♦68%
43%

►100
66%

*90%
29%
81
55*4
8%

►30

34%
85
16*4
40%
47
33%
87
73
44%

101
67*4
91*4
30%
81%
57%
8%

31

900 
2,800 
5,5 10 

400 
500 
100 

6,500 
300 
700 

1,000 
4,100 
3,300 
2,600 

600 
500 

1,000 
43,935 

350 
11,100 

200

STOCKS
N EW  YO RK  STOCK 

EX CH AN G E

144% 144% 
154 159

127
*14%
*41
127
♦94
61%

148% 150 
66% 68% 

*93 94
102% 107% 
70 74

127% 
15% 
43% 

130% 
96 I
62% I

82
*12%
50

*104
*71
85
42%

*60
42%
20%

*81*4
*60%

*110
*112

59%
*87
69

82 
1.3 I 
50

108 I
73 
85 
42% 
64 1 
42% 
20% 
82*4 
62

112%
116
60 I
91 1
69

101% 104% 
43 43 I

*43 45
106 108 I 
111% 111% 
81% 82 |
12%
49

►103
*71
83%
41*4

*60
42%
20
82*4
00*1

llO 'i
'112

60%
*87
*68%

13 | 
49% 

108 
73
85 I 
42% 
61 
42% 
21 
82*4 
00*4 

110% 
116 
61% 
91 
69%

38% 
100*4

126”  
14*4 
13-2 

128% 
95*i! 
01% 

104% 104%' 
42% 42%' 

*42% 44% 
101% 106*4 
111% 111*4 
80% 80%

38%
99

►102
126

14*4
*41
126
*94%
61

96% 
30% 
35% 

♦60 
*49i2 
3.3 
82 

♦19 
25

*09% 
♦73 
*64 
28% 
54% 
21% 
97% 

*92 
29% 
50% 
65 

101 
18 
50% 

♦94 
*58 

*101 
20 

119 
*40 
37*4 

*10% 
*29% 
*93% 
*43% 
*28 
38% 

*95 
49% 
81 
67*4 

§96 
*99 
114 
60% 

*98% 
23% 
90 

*100 
♦99 

6% 
141 
*16 
30*4 

*61% 
45 

*83 
*41 
*95 

19 
149 
66*4 

*03 
104 
70 
38

97%
30*4
36%
63
51
33
82%
20
25
75
75
64%
28%
55%
21%
98%
95-2
29%
51%
65

"l8%
51%

100
59%

104%
20

124
42%
37*4
10*4
31%
95%

43
83

"45"
52%

*16
58%

*123
27
97%
30-2
36

*61
*49-2
33%
82

*19%
*24%
*69%
*73
*64
28%
55
21*.
99

43%
83
99%
45%
53%
17
58%

127
27%
98*4
30%
36%
62
51
33%
83%
20
26%
75
75
64%
28%
55
21*4

100%

82
46%

100
78-2

*42i.t

82
46%

100
79
44

45%
53

47%
53%

{29% 
51 
66 

101 
18% 
51 

*94 
59 

*101 
*19*4 
123 
*40 
38 
10% 
31

*93% 
45 | *43Vi
28*4
38%
98
49%
81
69%
96

102
114
60%
99%
23*4
91

102
105

7
141
17
31

45%
90
42
98
19

149%
68%
94

108
74
38

99% 100% 
>102 115
125 125
*14% 15% 
*41 43%
126% 123% 
*94% 95*4 
60% 61%

29% 
51% 
66%

18% 
51% 

100 
59

104% 
20% 

130 
42 
38% 
10% 
32 
95% 
45 
29 
39 
97 
51% 
81% 
69% 
96 

102 
113-2 114 
61% 61% 

*98% 99% 
23% 23% 
90% 91% 

101 101 
102% 102%

7 7
141 141

*28
38*4
97

*50
81%
69%

*95
*98

26%
97*4 
30%
36

*60 63
*49% 51 
33% 33% 
82% 84

26%
98%
30%
36%

Industrial& M lsc.(C on .) Par
Hums Bro3..................... 100
Hutte Copper & Zinc v t c . .5  
Rutte & Superior M in in ?.. 10
California Packing____No par
Callfornal Petroleum_____100

D o pref........................... 100
Central Leather.......... ......... 100

D o pref........... .......... 100
Cerro de Pasco C op__ No par
Chandler M otor Car...........100
Cnile C o p p e r .................... 23
Chino Copper ___________ 5
Colorado Fuel A Iron____100
Columbia Gas AEIec_____ 100
Consolidated Gas ( N Y )_.100
Continental Can. Inc......... 100
Corn Products Refining.. 100

D o pref......................... 100
Crucible Steel of America. 100 

D o pref......... ............... 100‘ w i ij o pret_______________iuo
12,700 Cuba Cane Sugar____No Par

500
20,600

3,100
1,800

19%
25%

*69%
*73
64%
28%
55
22
99

21
25%
75
75
64%
28*4
55
22

100

29% 29% 
51% 52% 
66 66 

101% 101% 
18 18% 

*51 51*4
*95 100

16%
31

*60
45%

*83
*41%
*95
19

150
68%

*93
104
*70
38

100
*102

10*4
31%
63
45%
90
42
98
19%

151%
69%
94

118
74
38

101%
I lf

125% 125% 
14% 14% 

♦41 43%
127% 128% 
*94% 95% 
61 61%

19%
123
*40
37%

*10%
32
94

*44
*27%
39

♦95
50%
81%
69

20%
125
41
37%
11
32
95
45
28*4
39
98
51%
81%
69%

98 98
*112 113%

61% 61% 
*98% 99% 
23% 23*4 
dl% 93 

100 102

104% 104% *104% 106 
*42 43*41 42% 42%

44%' *43 44%

12%
48l.|

►103
*71
81%
41%

*60
*42%
20
82*4
60

'110
112
61

*87
♦08

13 
48% 

108 
7 
81 
41% 
64 I 
43% 
20% 
83 ,
61 I 

111% 
116 
61*4 
91 
69%

*43
104*4

*111%
80

*12
48

*103
*70

81%
41%
60

*42%
19%

D o pref_______________100
Distillers’ Securities Corp.100
Dome Mines, L td__________ 10
Gaston W & W Inc...V o par

2.500, General Electric....................100
6,950 General Motors C orp _100

600 Do pref............ ........   .100
2,500 Goodrich Co (B F )____.100

200! Do pref______ ________ 100
J ,800 Granby Cons M S A P ____100
1.500, Greene Cananea C op per.. 100 

200, Gulf States Steel tr ctfs_.100
1st pref tr ctfs------100

6,100, Haskell A  Barker Car...V o par
8.700 Inspiration Cons C op p er ..20

............ Internat Agrlcul Corp _100
800j D o pref........................... 100
700, Intern Harvester of N J ..10 0

4.700 Int Mercantile M arine..100
31,900; D o pref................... 100

7,810 International Nickel (Tho)25
3,6001 International Paper______ 100

200 D o stamped pref......... 10O
200 Kelly-Sprln?field T ire____25

g-400 Konnecott Copper____No par
2,400) Lackawanna Steel......... . .1 0 0
3,000) Leo Rubber A T ire .--.V o  par 

300. Loose-Wiles Biscuit tr ctfs. 100
............ D o 2d pref.......................100
. . . . . .  Mackay Companies......... 100

i 2°°l Da Pref________  1001,609. Maxwell Motor, Inc______ 100
o,500 D o 1st pref...................... 100
1,0001 D o 2d pref........ ............. 100

22,750 Mexican petroleum______10-3
. 100) D o pref_________  too
1,2.30, Miami Copper 5

14.200, Midvale Steel A Ordnan:cI.5<)
810: Montana Power__________ 100
100; D o p re f..................... 100

i-800, Nat Conduit A Cable No par 
3,100 Nat Knam’g *  S ta m p 'g ...l0 0

........... ! D o pref...........................100
300. National Lead___________100

--------1 D o pref.................. ........100
1.000, Nevada Consol C op per.. .5

100 New York Air Brake____100
- - - - - - I  North American C o______ 100
5.000, Ohio Cities Gas (The) 25

300 Ontario Sliver Mining____ 100
5,420, Pacific Mall S 3 . . . .......... . . . 5

200 Pan-Am Pet & Trans, pref. 100 
. . .  .1 People’s O L A C  (C h ic )..100 

100, Philadelphia Co (P lttsb )..50
1.200, Pierce-Arrow M C a r.. .N o par

200, Do pref.......................... 100
2,400 Pittsburgh Coal of Pa____100

800 D o pref................ .................109
7,500 Pressed Steel Car......... . . .1 0 0
, 50 Do pref............................  100

290 Public Serv Corp of N J ..1 0 0
700 Pullman Com pany______  100

4,100 Railway Steel Spring_____ 100
. 50 D o pref...............................100
4.900 Ray Consolidated Copper. 10

31.000 Republic Iron A Steel____100
400 Do p r e f . . . .............. ........ 100
300 Royal Dutch Co ctfs dep____
800 Saxon M otor Car Corp ...1 0 0
950 Sears. Roebuck A C o____100
100 Shattuck Aros C o p p e r .. . .10

4.900 Sinclair OH A R e f g . . .N o  par
- ......... 1 Sloss-Sheffleld Steel A Iron 10-)

5,300 Studebaker Corp (T h e ).. 100
- - - - - I  D o pref......... ............. . . .1 0 0

200 Superior Steel Corp’n . .  .100 
- - - - - - I  D o 1st pref-----------------100

3.000 Tenn Copp A C tr ctfs..Vo par
4,400 Texas Company (T he)____109

65,510 Tobacco Products C orp .. 100
100, Do pref............. ............... 100
100 Underwood Typewriter__ 100

- - - - - - J  Union Bag A Paper Corp.100
2,900, United Alloy Steel____No par

18,850 United Cigar Stores.. .100 
- - : - - - - !  D o pref---------------  100

1.000 United Fruit...........................100
200 U S Cast I Plpo A F dy____100

U j f l  34.100 U *8° Industrial Alcohol ~ 1100
♦60U 69 2 - v ;g g l  1)0 pref________ _______ 100
ins 2 in? 4,400 United States Rubber____ 100
*49 i i  400 Do 1st preferred____ 1(H)
*43 441 I 300 u  5  Smelting Ref A M _____ .50

PER SHARE 
Range since Jan. 1.

On basis o f 100-share lots.

PER SHARE 
Range for Previous 

Year 1917
Lowest. Highest. Lowest. ( Highest.

$ per share. \ 
108 Feb 5 

8% Apr 25 
16%Jan 2 
36% Jan 3 
12 J in  7 
36 Jan 5 
61-2Jan 15

S per share.
134 M ay 8 

12% JulylO 
33% M ayl4 
45% MaylO 
21% Junel7 
63% Junel2 
73% Feb 27

102% M arl4 zl07 M ac 8 
29% M ar 6 35% MaylO
68% Jan 2 
14% Apr 4 
36% JunelO 
34*4 Jan 29 
28*4 Mar25 
82*4 J u ly l5  
67% MaylO 
29%Jan 15 

z90% Jan 71 
62 Jan 12 
86 Jan 31! 
27% Ap- 10 
78% M a -25 

*33 Jan 2 
6 Junel9 

26*4 JunelO 
127*4 Jan 7 
106*4 Jan 15 
79 Apr 17
38 Jan 2 
96 Jan 10 
74 Jan 25 
38% Jan 17) 
8 1 

102

95 Feb 25; 
17% Jan 2 
47% MaylO

35 Jan 30 
92% Feb 7j 
95 Feb 19, 
45% Julyl8; 

102 July 2 
74% M ayl6 
91*4 June 4 
33% Feb 20 
83 Feb 18 
64*4 May24 
10 Jan 4 

Feb 13 
M ayl6 
July26 
Feb 1 

z50% Feb 5 
100 Feb 19 
80 M ayl6

____ . 45 Feb 6
July2.5l 111% Apr 25 
Jan 10; 102 Jan 10

39
153
159
88

$ per share 
89 Jan

12*4 Dec 
33*4 Nov 
10% Dec 
29% N ov
55 Dec 
97 Dec 
25 Dec
56 N ov 
11% Nov 
35% Nov 
2934 Nov 
25% Nov 
76% Dec 
76 Nov 
18 Feb 
88% Nov 
45*4 Dec 
83 Dec 
24% N ov 
74% Dec 
11*4 May
6% Nov

■100
7

141%
16%
31%

♦60
45%

*83

105
7%

141%
16%
31%
63
46
85

19% 19% 
151% 153 
68% 71

105
*70
38

101
102
126
*14%
41

105
74
38

101*4
112
126

15%
43%

34 Jan 5 ] 
42% Jan 15 
10 Jan 81 
38 Jan 5 

111%Jan 2 
21 Jan 15) 
83% Jan 2 
27 Jan 15 
24% Jan 15 
58 Jan 22 
41 Apr 2 
29 Mar25, 
73*4 Jan 121 
12 Apr 2 
17*2 Jan 8 
53 Feb 15 
71*4 Junel8 
57 Jan 4 
23% Jar 15 
51 Apr 24 
19 May27 
79 Jan 5 
87 Jan 15 
26% June 
43% M a-23 
64 June25 
95 M ario  
13% Apr 
37% Jan 
94% Junel8 
43% Jan 
99*4 M ar 
17*4 Mar25 

117% Jan 12 
41*4 May23 
35% Mar25 
4% Jan 22 

23% Jan 21 
86 Jan 8 
39% Jan 2 
21 Apr 12 
34 Jan 16 
89*4 Jan 26 
42 Jan 15 
79*4 Jan 2 
56% May28 
93 Apr 27 
98 Apr 17 

100% Jan 7 
45% Jan 7 
95 Jan 2 
22% Jan 15 

z72% Jan 15 
92% Jan 2 
70% Mar23 
6% Apr 17 

133*4 June 8 
15%Jan 17 
25% Apr 11 
39 Jan 24 
33% Apr 24 
80% July 3 
34% M a 25 
95 Feb 16 
12% Jan 2 

136% Jan 7 
48% Mar25

47% July26 
56*4 MaylO 
19 June20 
65 JunelS 

131*4 M ay 8 
31*4 Feb 23 

109% June 1 
31% July 8 
45% M ayl5 
65% Jan 3 
51 June22 
34% MaylO 
91% MaylO!OI IlllvrOn21 July26 
26% June29 
70 Ju ly l5  
78% Feb 28, 
65 May28' 
32% Feb 19 
64*4 Feb 8 
26 Feb 5' 

103 July 8 
96 JulylO 
33%Jan 31 
61 M ayl6 
73 Jan 4 

101% July26 
21% July 5 
54% May20 
99% Feb 20 
61*4 Apr 4' 

105% M ayl8- 
21% MaylO 

139 May22 
46% Feb 23 
42*4 M ayl6 
13 Junel7 
32% Apr 19 
96 Feb 27 
55 Jan 31 
31 May24 
43% M ar 1 
98 June24 
58*4 Feb 28 
84 Feb 19 
69% Feb 19 
97% Feb 13 

109% Mar 5 
119 MaylO 
62*4 July 8 
98% June26 
26% MaylO 
96 M ayl6 

July2 I 
Junel7 
Jan 31 

. .  Feb 15; 
18% Feb 19' 
39 Feb 5 
71% M ay24 
56% Feb 19 
95 Feb 6 
45% M ay 3 
95 Feb 16 
21 July  6 

160*4 Feb 2 
71 July26

28 Feb
118 Dec
74% N ov
7234 Dec
32% Dec

z91% Dec
65 Nov
34 Nov
77 Nov

101% Nov
27% Nov
38 Nov

7*4 Nov 
26% Nov 

100*4 Nov
17% Dec
62% Feb
24% Dec
18% Nov 
50% Nov
36% Dec
26 Nov
68 Nov
10% N ov 
12% Nov
55 Jan
70 Nov-
57% Dee
19% Nov
49 Dec
13 Nov
67 Dec
84% Nov
25 Nov
39% Dec

z58*4 Dec
95% Dec
13% Dec
24 Feb

$ per share 
125% Apr

101
117
11

156

z87% M ac 19) 95%June24!
100 Ap- 9, 105 June24'

44% *43 44% *43 44%' Dn nVit --------£

©  :-N 18! M s80% 
13 
48% 

108 
73 
82% 
42 |
60 I
43%'
20%

1q3S8| ................... | 2,320 Vlrglnla-Caroilna C hem _.ioo

. pref......... ..................100
3,600 Utah Copper______________ 10

100 Utah Securities v t c . ......... 10J

*81*4.____'
60% 60% 

112 112% 
►112 116 ,

61% 62 
*88 91
*68% 69%'

* Bid and asko l prices; no sales on this day. 
♦ Certificates of deposit. z Ex-dlvIdend.

Do pref......................... 100
200 Virginia Iron C A C ..........100

2,700 Western Union Telegraph. 100 
4 .?00 Westlnghou.se Elec A  M fg.50

100 Do 1st preferred_______ 50
303 Whlto M otor................. 50

20% 25,500 Wlllys— Overland (T h e ).. 25
590 D o pref (now)............... 100

1,000 Wilson A Co, Inc, v t c ..100
300 Woolworth (F W )_________ 109

---------1 D o pref...................... . .1 0 0
7,500 Worthington P A M v t c.100
. 537, D o pref A ....................... .100

_1,500 Do pref B_____________100

65 Jan 24' 
37 Jan 2, 
83*4 M a-28 

101% Jan 5 
116% Jan 16 

11% Apr 6 
41 Mat-28 

114 Jan 5 
94% May 1 
51 Jan 15 

z95 Jan 15 
32% Apr 12 
42% Apr 12; 
86% M ar25 

108 Mar25 
76*4 Mar25 
11% Jan 2 
33*4 Jan 2 
98 Jan 16 
50 Jan 5 
81% July23 
38% Jan 17) 
59 Jan 11 
36*4 Jan 21 
15%Jan 15 
75 Jan 3; 
45% Jan 2, 

110 Mar25) 
113*4 Junel3 
34 Jan 4 
85% Feb 5 1 
59 Jan 18

80 M ayl3 
44% MaylO 

105*2 June24 
110 J u ly l8 '
133 Feb 18 'z l05  

19 M ay 7, | 10
47*4 Feb T 

137 May24 
99 Ma-21
63% JulylO 

106% Ju ly l3  
48*4 Feb 19 
45*4 Feb l 1 

113*4 M a y l6 
112% Jan 31 
87% M ayl6 
15% Feb 18 
52% June27,

109% July 6 
73 May24 
95% Apr 15 
47 2 MaylO 
64% Feb 20 
45% Feb 20 
22 Jan 3 
83 July 23 
66*2 May24 

120%Jan 3 
114*4 M ayl7 
67 JulyZ6 
91% Apr 6 
70% July26

90% M ay 
37% Dec 
99 Dec 
16 Nov
98 N ov 
39 Dec 
31% Oct
3% Nov 

18 Feb
87 N ov 
35 Dec 
24% Dec 
25 Dec
88 N ov 
37*2 Dec 
74 Dec 
49 Dec

z90 N ov
99 Dec 

106% Dec
36% Nov 
88*2 Dec 
19*2 Nov, 
60 Feb
89 Dec 
59 May

4% Nov 
123*2 Dec 

15 Dec 
25% Dec 
33*2 Nov 
33% Nov 
85 Nov 
30% Nov 
96 Dec 
11 Nov 

114*4 Dec 
42*2 Dec 

z86 Dec 
z83 Dec

59% Dec 
34*2 Dec 
81% Nov, 
98% Dec 

Dec 
Nov,

42 Dec 
98% N ov 
88 Nov
45 Dec 
91 Dec 
40 Dec
43 % Nov 
79% Dec

102*4 Dec 
70% Dec 
9% Dec 

26 Nov 
97 Dec
46 Feb 

z76 Dec'
33*4 Dec 
52% Dec 
33*4 Nov 
15 Nov 
69 Nov 
42 Nov! 
99% Dec

52% Jan 
42% Aug 
30% Jan 
62% Jan 

101%June 
115% Jan 
41 Feb 

104*4 Mar 
27% Mar 
63*4 Mar 
58 June 
47% Apr 

134% Jan 
103%June 
37% July 

112% Jan 
91% July 

117*4 Jan 
55% Jan 
94% Jan 
44% Oct 
24*4 Jan 
41% Aug 

171*4 Jan 
146% Jan 
93 Jan 
61% Jan 

112 Jan 
92% Jan 
47 Jan 

137 Jan 
110 June 
40 June 
66%June 
21%May 
60*2 July 

123 Jan 
36% Mar 

106*2 Oct 
47% Mar 
49% Jan 
77%June 
64% Jan 
50% M ay 

103%June 
30 Jan 
27% Jan 
64 Jan 
89*4 Feb 
67*2 Jan 
61*4 Jan 
74% Jan 
40 Jan 

106% Jan 
97%June 
43% Apr 
6 7*2 June 

109% Jan 
117% Mar 
39 June 
46*4 Oct 
99*4 July 
63% Mar 

114 4 Jan 
26%June 

156 Mar 
72% Mar 

143% Apr 
7*4 Sept 

30%June 
98 Jan 

106% Jan 
42 Jan 
41*4 June 
98*2 Aug 
5412 Sept 
90 Aug 
83% Jan 

zl07 Jan 
131 Jan 
167% Jan 
58 June 

101 Jan 
32% Apr 
94%June 

105%May 
73% Nov 
68 Jan 

238% Jan 
29*4 Mar 
59*4 Mar 
74*4 Mar 

110*2 Jan 
108% Jan 
51*4June 

102*2 July 
19%June 

243 Jan 
80% Aug 

105 M ar 
107 J Aug
112 Jan 
49%June 

127% Aug 
120*4 Mar 
154% Jan 
24%June 
63 Jan 

171%June 
106 June 
67 Aug 

114*4 Jan 
67*4 Jan 
52% Jan 

136%May 
121% Jan 
118%May 
24*4 Jan 
46 M ay 

112% Jan 
77 Mar 
99% Jan 
56 M ay 
70% Jan 
52*2 Jan 
38*2 Jan 

100 Mar 
84% Mar 

151 Jan
113 Dec 126% Jan 
23% Feb 37%June 
88 Nov 97%June 
50 M ay 63 June

I Lss3 thai 109 siv.-ej. t Ex-rights. a Ex-div. anl rights. b Par 810 per s 'lv e . nP ar J109 per shsre.
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386 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
r »  Jan . t e h L w  malhat o f  anoiin , b o n d ,* a ,  c h a n g e  and g r t a ,  a r , nag,— and l n u r M - - u c . p t  for int*r»,l and d a fiu lM  »on<it_

B O N O S
. Y  STOCK EX CH AN G E 

Week ending July 20

U. S .  G o v e r n m e n t .  
O B S H i Liberty L oa n .. 1932-47 
n  B 4a converted from l i t  Lib

erty Loan________ 1932-47
U 8 4a 2d Liberty Loan. 1927-42 
n  8 4 H i converted from lat

Liberty L o a n ------------ 1932-47
U a 4X 8 converted from 2d

Liberty Loan--------------1927-42
U S  41*8 3d Liberty L oa n .1923 
U S 2a conaol registered. _ .d  1930
U 9 2a consol coupon-------- <11930
U 8 3s registered__________*1918
U 8 3a coupon____________ *1918
U S 4a registered----------------- 1925
U 8  4s coupon_____________ 1925
U 8 Pan Canal 10-30-yr 2a_*1938 
U 8 Pan Canal 10-30-yr 2a reg ’38
U 8 Panama Canal 3a g------ 1961

Registered................— 1901
U 8 Philippine Island 48.1914-34

J - D  
M -N

J -D

M - N 
M - S
Q - J 
Q -  J 
Q -F  
Q -F  
Q -  F 
Q -  F 
Q -F  
Q -N  
Q -M  
Q -M  
Q - F

Pries 
Friday 

July 20

Bid Ask

99.84 Sale

94.34 Sale 
93.G8 Sale

94.44 Sale

93.01 Sale 
95.40 Sale 

98 . . .
93 . . .
99*4____
99*4___

10012____
100i2 ___
98 . . .
98 . . .
85 . . .
85 . . .

91.23
S93.50

Foreign G overnm ent.
Amor Foreign Secur 5s--------1919 * " A
Anglo-French 5-yr 5s Ester loan. A -  O 
Argentine— Internal 6s of 1909-. M* «  
Bordeaux (City of) 3-yr 08.1919 M -N  
Chinese (Hukuang R y )—5 s o f  11 3 - D  
Cnba— External debt 6a of 1904- M- °  

Exter dt 6a of '14 ser A ...1 9 4 9  F -  A
External loan 4H s----------- 1949 F ~ A

Dominion of Canada t  6 s .-.1921 A - O 
Do do 1926 A - O
D o do 1931 A -  O

French Repub 6Ha secured loan. 
Japane3eGovt— £ loan 4 H s. 1925 F -  A

Second series 4 H i ............. 1926 3 - 3
D o do "German stam p".

Bterllng loan i s __________1931 3 - J
Lyons (City of) 3-yr 6a......... 1919 M - N
Marseilles (City of) 3-yr 6 s ..  1919 M -N  
Mexico— Exter loan £ 5s of 1899 Q ■ J

Gold debt 4a of 1904......... 1054 J - O
Paris, City of, 6-year On------1921 A - O
Tokyo City— 6a loan of 1912------M- S
O K  of G t Brit A I 2-yr 6a. .1918 M- S

3-year 5 H %  notes............ 1919 M -N
5-year 5 H %  notes............ 1921 M -N
Convertible 6H %  notes. 1919 F - A 
tThess an  vrlces on ths basis of *5lo£

State and City Securities.
a  Y City— 4 He Corp stock .I960 M - 8

434s Corporate stock____ 1904 M- 8
4348 Corporate stock____ 1906 A -O
4Ha Corporate stock____ 1965 3 -D
4Ha Corporate stock____ 1963 M - 8
4% Corporate stock_____ 1959 M -N
4% Corporate stock.......... 1958 M -N
4% Corporate stock_____ 1957 M -N
4%  Corporate stock reg .1950 M -N
New 434s....................  1957 M -N
4H %  Corporate s to ck .. .  1957 M -N
3H %  Corporate stock__ 1954 M -N

3  Y  State— 4s.........................1901 M - 8
Canal Improvement 4 s ...1961 * - J
Canal Improvement 4a__ 1962 J -  J
Canal Improvement 4 s . . .  1960 J -  J 
Canal Improvement 4349-1964 3 - J 
Canal Improvement 4349-1965 J - J 
Highway Improv’ t 434s..1983 M- S 
Highway Improv't 4 3 4 s ..1965 M - 8

Virginia funded debt 2-3a__ 1991 J - 3
6a deferred Brown Bros otfs

9714 Sale 
93*8 Sale

Week’s 
Range or 
Last Sals

)u> High

9.62 9 9 90

94.70 
94 02

94.30 94.70

93.53 
95 33

94.04
90.98

98*4 July’ 18 
97i.i Apr *18 
9913 M ay’ IS 
99*8 M a y '18 

lOO's July’ 18 
1065a July’ 18

362
4879

37G6
0849

June'18 
99

June'18 
M ay’ 18 
Feb ’ 15

8 c 
Sale 
03 
981; 
93 
82 
95 
91 
Sale

83 
937a 
65i2 
93 
92 <2 
80*2 
9114
92 
91*1 
98i2 Sale

t  88ia 89 
t  89 Sale

t  74 -------
93 Sale 
93*2 Sale

t 41-*.i____
30 40
887a 
80*4 
99*i 
93 
95*3 
99’8

97
93
837S
92*4
05

971.1 
9312 
837a 
94

June’ 18
98 >4 98>4
93*2 July’ 18 
84 Apr ’ 18
94i2
92 
91*2
93 
87 
89 
80

Sale
82*4
Sale
Sale
Sale
Sale

95'a 
94*4 
9 1*4

95*2
951
9512

95 
93*2 
917$ 
98*2 

July* 18 
90 
80*s 

737a June 18 
93 93*4
92*4 93*4
40*2 June'18 
33>8 Gee '17 
87*8 887a
81 82
99*1 9 9 %

Range 
Since 

Jan. 1.

Low High 

97.20 99.93

93.00 98.40
93.00 97 98

93.90 94.70

93.53 94U 
95.32 99.1U 
97 98*2
97ta 9714 
99 9912
987a 99*a 

105 1005a
105 106*3 
93 98
97ls 99

85
81

97*8
95
99i8

93
95*2
991.1

Railroad,
Ann Arbor ls tg  4s________ *1995

-Atchison Topeka A Santa Fegen
K la.....................................1995

Registered______________ 1996
Adjustment gold 4s_____ *1995

Registered ___________ *1995
Stamped_____________ *1995

Conv gold 4s_____________ 1955
Conv 4s Issue of 1910____1960
East Okla Dlv 1st g 4s___1928
Rocky Mtn Dlv 1st 4 s . . .  1905 J - J 
Trana Con Short L 1st 4a. 1958 
Cal-Arli 1st A ref 4 H s"A " 1062
S Fo Pres A Pb 1st g 6a__ 1942

Atl Coast L 1st gold 4s____*1952
Gen unified 4H *................1964
Ala Mid 1st gu gold 5a___1923
Bruns A W 1st gu gold 4a. 1938 
Charles A 8av 1st gold 78.1936
L A N  coll gold 48........... 01952
Sav F A W 1st gold 0s____1934

1st gold 5a........................ 1934
SI] 8p Oca A G gu g 4s____1918

wUalt A Ohio prior 3 H i......... 1925
Registered___________*1926

1st 60-year gold 4s______ 41948
Registered___________ *1948

10-yr conv 4H s__________ 1933
Refund A gen 5s Series A . 1995
Fitts Juno 1st gold 6s____1922
PJunc A M Dlv 1st g 3H s 1925 
P L  E A  W Va Sys ref 4a .. 1941 
Bouthw Dlv 1st gold 3 H i - 1925 
Cent Ohio R  ls to g  4 H a..1930 
Cl Lor A W  con 1st g 5a .. _ 1933 
Monon River 1st gu g 5s. .1919
Ohio River RR lat g 5 i___1936

General gold 5s_______ 1937
Pitta Clev A Tol 1st g 6s. _ 1922

• la ffa lo  R A P  gen g 5s_____ 1937
Consol 4 H i......................... 1957
All A West 1st g 4s gu____199S
Clear A Mah 1st gu g 5 s ..1943 
Roch A Pitta 1st gold 6 s .. 1921

Consol 1st g 6s_________ 1922
1 Canada Sou cons gu A 6 s .. .  1902 
Oar Clinch A Ohio lat 30-yr 5a ’38 
Central of Ga 1st gold5s..p l915

Consol gold 6s....... ............. 1945
Chatt Dlv pur money g 4a 1951 
Mao A Nor Dlv lat g 5 s ..  1946
Mid G aA  Atl Dlv 5s......... 1947
Mobile Dlv ls tg  5s............1016

Cen R R  A B of Ga col g 6S..1937
Cent of N J gen'l gold 5s____1987

Registered.....................*1987
Am Dock A Imp gu 6 s . . .1921 
Leh A Hud Rlv geo gu g 6s.'20 
N Y A Long Br gen g 4 s ..  1941 

/Cent Vermont lat gu g 4a_.el920 
Cbeaa A O fund A Impt 6 s .. 1929

1st consol gold 6s--------------1939
Registered.......................1939

100 i 100*8
100*3 Sale 
90*3 91 
90*4 91 
90's 91 
90*4 91 

100 100*3 
100 Sale 

81 82 
08la 99's 
98i2 101
98*2____

*9812____
1031? 113
102*4101
103 109
102 U ___
-------  79
47 50

9512
90
90

450
50;

270,
140
3571
182

9412
88U
73
84
53i2

97*4
9312
837S
94*2
65

00i2 100 
90U 9B 4
80
93U
9073
887g
94
80*2
83 is 
77 
7378
84 
84 
40

814
68
97
95*4
91-8

84
96*4
95*4
91
98*8
92*2
927s
81
70
9414
94i2
42*3

"89*4
82*2
9978
93
95*2

9G's 
90 
90

10112 July '18 
100*8 10078
907a o o 7s
90*4 90*4
90*>a 90*8
89'4 Juuo 18 

100*4 101
100 100*4
8H2 July’ 13 
99 99
9812 July’ 18 

100 N ov’ 17 
95 M ay’ 18 

107*4 June’ 18 
101*2 June’ 18 
105 Apr ’ 18 
lOO's Juno’ 18 
74 Deo ’ 17 
46*3 46*s

9178 100

Q - J

A - O 
A -O
Nov 
Nov 

M -N  
J -D  
J -D  
M - 8

J - J 
M- 8 
M - S 
M- S 
J -D  
M -N  
J - J 
J - J 
M -N  
A -O  
A -O  
J - J 
J - J 
Q - J 
A -O  
Q - J

j ’ -D  
J - J 
M -N  
M -N  
J - J 
M- S 
A -O  
F - A 
J -D  
A -O  
A O 
M- S 
M -N  
A - O 
J - J 
F - A 
J -D  
A -O  
J -D  
F - A 
M - N 
J -D  
J - J 
J - J 
J - J 
M -N  
J - J 
Q -  J 
J -  J 
J -  J 
M - 5 
Q -  F 
J -  J 
M -N  

N

51*3 Sale

80'*8 Sale 
79 80's

-------74*2

73*4

82
84*4

74*8
75
80
91*2
79
77*2'75*4 

8312 
8512 100 
79*4 Sale

-------  78
9534 99 
70*4 80

107*3____
71 Salo 

101 
95*1 0712

80*4 80*2

7012 Sale

51*3 611a

80’ 2 81 
80 Apr ’ 18 
74 June'18 
73*2 June'18 
74*8 74>s
84 Juno’ 18 
84 84
9112 Oct ’ 17 
79 June’ IS 
76*2 76*2
83*2 July’ 18 
99*4 July-17 
79 79*4

70*2 
115 .
105 ■
99*a 1 
80*4

71

77*3 7878 
78i2 Sale 
97 - -  .
81*i 83

~82 " Sale
83*2------
91 -------
98*2 - - -  
9D8
83 88

“ 99*2 107 
87*2 00i2 
74*4------

1007s-------
1007S 107

88*3
84

89

80 
78
93 
85 
05
85*4-------
85 101*3 
84*2 89 
83 03

100*8 Sale
■____ 101

98 Sale
94 lOUt
92 -------
67 -------

____ 94
95*4 96

78 7
78*3 7

112 Jan

82
100

97 N ov’ 
103*8 Feb ’ 
101 M ay’ 
103*2 Apr * 
90*4 Juno' 
84 Deo ' 
97*4 M ay' 
87 July’ 
78 A u g ' 
90 M ay'

83 June 
100*3 1C
100*3 July 
08 1

100 Apr 
100*2 Jan 
67 July
90*4 l
95 90

104*2 Jan

14 87*i 96*2
5 877s 90*4
0 877s 96*4

93*4 10173
53 93 10174

7. 85 91*2
9 85 91*8
1 85 91*8

85 89*4 1
11 93*a 1017s
16 93*2 10U2

___ 76 82*2
4 99 99

. . . . 94*i 98*2
___ 91*4 96

. . . . ,05 10734
iot '2 lo t i .

. . . . 104*2 107*2
— 100*8 IOU4

5 44 52 .

1 51*s 59 !

63 80 85*3
80 80

____ 71*4 76
____ 73*2 73*2

4 71*8 78
____ 81*2 87 !

1
____

82 87*4
____ 79 79

r 76*2 80*2

— 1
79 85

14 77 84*i
75 82*2
95*a 95*a

22 70 7378

— 99 99*2
11 85*2 89*2

10 75 78*3

■i 76*2 SO'a
21 78 83*2

— 81*4 83*2
— 72 76

V 81 85

— 95*2 90*2

— 88 88
— 99*3 99*8
— 99 99*3

0 . . . .
— 11)1 103
— 99*2 103*2

3 ------ 8673 91*4

S ____ 06*2 9714
8 ------ 85 90

8 ------ 90 90
7 ------
S . . . . 84*4 84*4
* . . . . 83 8)
4 li 100 104
3 . . . . 100*8 104
2 98 99*2
a ------ 100 100

8 . . . 65 67
4 80 94

7 . . .
95 100*3

Chesapeake A Ohio (Con)—
General gold 4H s_____ ..1992

Registered .......................1992
20-year convertible 4 H i- -1930 
30-year conv secured 5i._1946
Big Sandy 1st 4s____ — 1944
Coal River Ry 1st gu 4S..1Q46 
Craig Valley lat g 5 a . . .— 1940 
Potts Creek Br 1st 4s—  .1940 
R  A A Dlv 1st con g 4 s . . .1989

2d consol gold 4s----------1989
Greenbrier Ry lat gu g 4s. 1940 
Warm Sprlnga V lat g 5 s ..  1941 

Ohio A Alton RR ref g 3 a . . . 1949 
Railway lat lien 3 H i - - — 1960 

Chicago Burlington A  Quincy
Denver Dlv 48----------------- 1922
Illinois Dlv 3H s..................1949
Illinois Dlv 43......................1949
Iowa Dlv sinking fund 5 s .1919

Sinking fund 4a...............1919
Joint bonds. See Great North 
Nebraska Extension 4 s .-.1927

Registered_____________ 1927
General 4a------------------------ 1958

Ohio A E 111 ref A Imp 4a g ..l9 5 5  
U S Mtg A Tr Co ctfa of dep
lat consol gold Ga________ 1934
Goneral conaol tat 5a_____ 1937

U 8 Mtg A Tr Co ctfa of dep
Guar Tr Co ctfa of dep_____

Purch money l8t coal 5a .. 1942
Chic A Ind C Ry l8t 5s__ 1936

Chicago Great Weat lat 4a..1959 
Chic Ind A Loulav— Ref 08.1947

Rofundlng gold 5a_______ 1947
Refunding 4a Series C ____19 47
Ind A Loulav lat gu 4s__ 1956

Cblo Ind A Sou 50-yr 4a____1950
Clilo L S A Eaat lat 4 H i - - -1909 
Chicago Milwaukee A St Paul—

Gen’l gold 4a Series A ___el989
Registered------------------ el989

Permanent Is______ ______1925
Gen A ref Ser A 4 H i____a2014
Gen rof conv Ser B 5a._-<i20l4
Gen’l gold 3 H i Ser B____«1989
General 4 Ha Series C ___el9S9
25-year debenture 4s_____1934
Convertible 4 Ha_________1932
Chic A L Sup Dlv g 5 a . . .  1921 
Chic A Mo Rlv Dlv 5 a . . .1920
Chic A P W lat g 63.......... 1921
C M A Puget Sd lat gu 4a. 1949
Dubuque Dlv lat a f 6a___1920
Fargo A Sou aaaum g 0 s ..  1924
La Crosse A D  1st 5a_____1919
Wla A Minn Dlv g 5a____1021
Wla Valley Dlv lat 0s____1020
MIIw A No lat ext 4H i- -193* 

Conaextended 4H s____1934

B O N D S
N . Y . STOCK EX CH AN G E 

Week ending July 2G
li
"a .

M - 8 
M -  8 
F  - A 
A -O  
J -D  
J  -D  
J - J

Bid Ask
75*4 77

____  75
74*4 Salo 
81*8 Salo 
60*4 78

J - J 
M -N  
M -  S  
A -O  
J - J

F  -  A 
J - J 

J
A - O
A - O

M -N  
M -N  
M - S 
J -  J

Pries 
Friday 

July 20

73 79
02*3 82*2
05 ____

____  93*2
50*4 51 
39 42

99*3 101
72 7373
82 82*s
99 ____
97*2____
90*2 92

A - O
M - N

F - A 
J - J 
M- S 
J - J

J 
J
J 
J

J -D

J - J 
Q -  J 
J -D  
A -O 
F - A 
J - J 
J -  J 
J - J 
J -D  
J - J 
J - J 
J -  J 
J - J 
J - J 
J  - J 
J - J 
J - J 
J - J 
% -D  
J -D  
F - A 

- A 
M -N  
Q - F 
M -N  
M -N  
M -N  
A - O  
A - O  
A - O  
A - O  
A -O  
A - O 
M -N  
M -N  
M - 8 
A  - O 
J - J 
J - J 
M - H 
F  - A  
M- 8 
J - J 
M - S 
J - J

80 80*i
29*2 32 
29*2 30 
99*3 101

____ 8H2
____ 70
____ 85
56 ____
12 ____
58*4 Salo 
99*2 101 
80 9078

Week's 
Range or 
Last Sale

70*2-------

Low High
70 707S
86*4 Mar’ 17 
71*4 75i2
81 8U2
84 Apr ’ 17 
85*2 N ov’ 10 
96*4 Feb *10 
81*4 Jan ’ 13 
73 N ov’ 17
71 Oot *17 
88*2 Sept’ 10

113*4 Feb ’ 15 
51*2 51*2
38 July’ 18

99*2 Apr *18
72 72*4 
82*2 July’ 18 
93 M ay’ 18 
98 June’ 18

90*3 90*8
91 Mar’ 18 
80*2 81 
28*4 Juno’ 18 
29*8 July’ 18 

100 Juno’ 18 
87 June’ 17 
70 Feb ’ 18 
70 July’ 17 
97*4 Feb ’ 13 
32 Mar’ 17 
58*4 58*2

100*2 Juno'18 
100*2 Apr '17 
84*2 Apr *17 
70 N ov’ 10 
96*2 Jan '17 
97*8 Deo '16

Rangt 
Sines 

Jan. 1.

Low
72

High
78

72*s 74*4

Registered____...1880-1920
General gold 3 H i..............1987

R egistered..______ ..p l0 8 7
General 4a________________1987

Stamped 4s____. . . _____1987
Qeneral 5a stamped........... 1987
Sinking fund 6s......... 1879-1929

Registered...............1379-1929
Sinking fund 5s_____ 1879-1929

Registered.............. 1879-1929
Debenture 5s____________ 1021

Registered____________ 1921
Sinking fund deb 6s______ 1933

Registered_____________ 1933
Des PlainesVal lat gu 4H81947 
Frem Elk A M o V lat 0a._1933 
Man O B  A N  W Ist3H i-1941 
MIIw A S  L lat gu 3 H i— 1941 
Mil L S A Weat lat g 0 s ..  1921

Ext A Imp s f gold 5s___1929
Ashland Dlv lat g 6 a . . .  1925 
Mich Dlv lat gold 6 s . .  1924 

Mil Spar A N W lat gu 4a. 1947 
8t L Peo A N W lat gu 5S.1948 

Chicago Rock Isl A Pao—
Railway general gold 4s___1988 J - J

Registered................ . ..1 9 8 8  J - J
Refunding gold 4a_______ 1934 A - O
20-year debenture 6s_____1932 J -  J
R  I Ark A Louis lat 4 H S --1934 M - S 
Burl O R A  N — lat g 5S..1934 A - O 
C R I F A N W lHtgu 5S..1921 A -O  
ChooOkla A G  gen g 5 s ..o l9 l9  J -  J

Conaol gold 5s________ 1952 M -N
Keok A Dea Moines lat 6a. 1923 A -O  
St Paul A K C 8h L lat 4 H i ’41 F - A 

Ohio 8t P M A O cona 0a.-.1930  J -D  
Cona fla reduced to 3 H i- -1930 J -D
Debenture 5s____________1930 M - 8
North Wisconsin 1st 0s___1930 J - J
8t P A 8 City lat g 0s____1919 A -O
Superior Short L 1st 6s g .01930 M - 8 

Chic T  II A So-Eaat lat 5 s .-I960 J - D 
Chlo A Weat Iud gen g 0 s . . f 1932 Q -M

Consol 60-year 4s_______ 1952 J - J
Cln H A D 2d gold 4 H s___ 1937 J J

C Find A Ft W 1st gu 4s g 1923 M - N 
Day A Mich lat cona 4 H« 1931 J -  J 

Clev Cln Ch A 8t L g<*n 4s. 1993 J • D
20-year dob 4H s................1931 J - J
General oa Series B ........... 1993 J -D
Cairo Dlv 1st gold 4a____1939 J - J
Cln W A M Dlv lat g 4a. .1991 J - J 
8t L Dlv lat coll tr g 4 s ..  1990 M- N 
Spr A Col Dlv lstg i s . . .  1940 M - S
W W Val Dlv lat g 4a____1940 J - 3
C I 8t L A C conaol 08____ 1920 M - N

1st gold 4a.......................*1930 Q -  F
Registered_________ *1930 Q - F

Cln 8 A Cl cona lat g 5 s ..  1923 J * J 
C C C A I gen cons g 6a ..1931 J - J
Ind B A  W lat pref 4a____1910 A - O
O Ind A W lat pref 58...41938 Q -  J 
Peoria A Eaat lat cons 4s. 1940 A -O

Incomo 4a______________1990 Apr
Cleve Short L lat gu 4 H i— 1961 
Colorado A Sou lat g 4 a . . ..1929  F - A

Refund A Ext 4 H i............ 1935 M - N
Ft W A Don C l it  g 6 s . . . 1021 J - O 

Conn A Paa Rlva lat g 4 a . . .1943 A - C 
Cuba RR lat 50-year 6a g ..l9 6 2  J - ■* 
Del Lack A Western—

Morris A Ena lat gu 3H »-2000 J - D 
N Y Lack A W lat fla------1921 J - J

Construction 6s— - — 1923 F - A
Term A Improve 4 s . . . .1923 M -N

Warren lat re! gu g 3X S--3000 F - A

82*2 84 
68 Salo 
76*2 Sale 
60 72
80*8 - - -  
06*2 71 
75i2 76 
95*4 98 
91 91
96*4 98*2 
74*2 Salo
97*2___
9M*i 108 
97 103*4

-----  97*4
97*2___

* -------85
81*2____
89*3____
85*2___
07 ___

-------  70
82 ___
81 ____
997S ____
99 100*8

65*2
76

76
82*8

50
35*4

97*3
71*8
82
98
97

90*8
91
80
25
22
98

52
4712

997S
76
87i2
99*2
98

91*3
91
84*2
30
29*8

101

70 70

94*4 100 
92*4 . . .  
96*8 102 
90 97
93 95*i
93 97
77*8 . . .

104*a 109*2 
53 ____

72*8 July’ 18 
92*8 Feb ’ 16 
83 83
67 08
70 70*i
7212 Auk ’ 17 
80*2 80*3
71 June'18
76 70*8
97 Jan ’ 18
92 July’ 1 8 ____
96*4 July’ 1 8 ------
74*8 74*2 '
99*2 M ay’ 18

10178 8opt'17
98 Jan MS

100 July’ 18
9778 M ay'IS 
85 85
81*4 Feb ’ 18 
89 Jan '18 
80i2 Oot ’ 17 
0973 July’ 18 
81*2 Oct ’ 10 
82 82
81 July’ 18 
9U7g July* 18

101 M ay’ 18 
10912 Apr ’ 16
01*8 94*8

103*2 Apr ’ 10 
95's M ay’ 18 

100 Jan ’ 18 
95 95
94>j M ay’ 18 

101*2 Oct *16 
105 Apr ’ 18 
88 Jan ’ 17

100*8 101
95 ____

102*8____
102*3___

72*8____
93*8 95

101*8 June’ 18 
98 Juno’ 18

1117a Deo ’ 1 6 ------
102*3 M ay’ 1 8 ____
73 July’ 18 
93 Juno’ 18

73*8 76

"07 *4 “ “
06*2 Sale
80 90
92*8 100 
97 ____

____ 92
50*3 01 
67*2 08

102 105
81 ____
87*4 80*2

100*a 
9978 100*8 
80
58 Sale

103 105
05*3 05*8 
57*2____

73*4 73*4
I 71*8 M ay’ 18 

Sale 07*1 08*2
I 70 M ay ’ 18 
1 06 00*2 

90 Fob ’ 18 
97*2 June’ 17 
97 M ay '18 
93 M ay’ IS 
60 M ay’ IS 
68*2 Juno’ IS 

10473 July’ 18 
84*2 Juno’ IS 
9078 M ay’ 18

08 63*2
70 77*2
75 85
58*4 81*4
02*3____
06 83*i
68 ____
5812 ____
99 101
75*2____

86 's . . . .
100*4___
67*2 . . .

50 Sale 
13 .
87*s 88

60*4
100*2

71 79

76*2 83*2 
04*1 70 
74 80

80*2
fi678
71*4
97
92

8412
74
78
97
94

95*2 98*2 
74*3 7473 
9912 99*2

98
96
97*3
85
81U
89

98
100
977g
85
81*4
89

697s 73*8
797S 85U 
81 81 
9978 103 

104 104

'9413 *94*3

95 96*2
100 100
93*2 £7 
94*2 9412

101 105

9 8 " 10212
98 98

102*3 1°21S
73
93

73
71*3
02*2
66
02
90

70is
93

77*4
71*a
68*2
71
67*2

95
93
57
59

102
81*2

100
93
60
69

106*2
85*2

85*3 
7212 
90*3 
85

877,3
Sale
97*4

N ov' 10 
100 July’ 18
95 M ay’ 13
58 58

105 July'18 
65*8 July’ 18 
90 M ay’ 17 
88 Mar’ l l
96 Jan ’ 17
03*2 63*2
76*2 Juno’ IS 
80 Apr ’ 18 
837g Mar’ 17 
02 June'18 
68 Juno’ 18 
73*2 June'17 
84 N ov’ 16

102*8 Oct ’ 17 
87 Deo ’ 17 
88I2 M ay’ l l  

L02*a Jan -17 
107*3 Aug '17 
94 July’08

50 50
13 Juno’ IS 
88 July’ 18
85*4 July’ I S ------
72*3 72*2 10
90*s July’ 18 ._

85*3 90?a

____ 95

74 77*3
10034 101*4

05 ____
88*3-------

94 Fob ’ 16 .

75*3 Apr ’ 18 
101 101

90 July’ 1 8 ____
93*4 Jau T 8 ____

102*8 Feb *08

100*4
95
58

105

59 01*8
65U 76*2 
80 80

05
08

40
1212
35
82*4
66
90

51*4
13
90
80*4
73
98*2

73*8 75*3 
100*3 102*2 
9573 98 
9334 9334

♦No orlce F ridw  latest tMa weels. a Duo jm . d Duo April. i d m S W .  s Due June. ADueJulr. * Due Au*. « Du, Oot. v  Duo Nov. ,  Duo Deo. t Option sale’
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J uly 27 1918.] JMew York Bond Record—Continued—Page 2
I  Prict Wttk't 3 3 Ranot
»  Friday Ranot or

1 "§ Slues
July'20 Latt Salt Jan. 1.

Bid At k Low Hio h N J- Low Hioh

- J 93% — -  93% July’ l8 - - - -  93*4 94
-N  -------  81 s 83 July'l 8 . . . - 80*2 86*2
- O 87% 87 4 80% J u l y '1 8 - - -  85*2 90
-O  72*2 72 
-N  101*2 . . .

8 71% July’ l 
.  112% Deo '1

e 67*4 68

8 —  
6 ___

- 71 76

- J 67% Sal 24 60% 69
- J 71 73 71 *s June 18 . . . - 68 71%
-D  -------  73 72*2 72 2 1 72 76%
- A 51% 53 51 July’ l 8 - - - - 48% 56
- D ____ 95
- J ____ . . .

37 Aug ’ 17 - - 
1 - - - * ...................

- J ................. .  39 July ' l 7 - - -
- J 64 65*2 65 65 10 6*3*% 67**2
- O 50 55 50 July'l 8 — - 50 55
-D  ____  78
-D  _________

82 Deo ’ 16 - - - ...................
-N  ____  77 77 July’ l 8 - - - *7*3*' *77%
- J  9 4 % - - . 96*4 June'l 3 — - 90*4 97*2- O ____  95-

O _________
97 M ay 'l 

105% Mar ’0
8 . . .
S ___

97 97
- J _________ 8 ___ 82 87 

90 93-2-N  87 . . . 93% June’ l 3 . . .
S 100 100' 2 100% July'l 

78 Apr M
3 . . . 100 101-N  79% . . . 3 . . . 78 178S 94 % ___ J ___

S ................. 93*2 Jau *1
O 95% ___ 99*2 July '1 7 . . .

-D  ................. 94*4 N ov 'l 5 . . .
- S  9 7 % - - ino% July’ l 3 - - - i’ o*o"% ioo‘%
- J 66 67
- J _________

G078 667 
84 D e o ’ l ) ----

05 69
J 54 Sal 
J _________

54 541 
73 June’ l

1
- - - 49% 57**4

A 78 791 78 >2 78* 1.5 7*5*14 79*
O 48% 49 48*4 48* <y 42 50
O 48 Sal 48 49 2. 4212 49%
O 52 531 52 53 2C 48*2 56
N 90 99 
J __________

93 June’ U 
106% Jan 'V  
100 M ay’ lf-

— 87*4 93

J ____ 100 — 9812 100
J 90 1037/ 
O *99 ____

103*4 Aug '17
110*2 N o v T

N 99 ____ 103 Jan ’ ll — 103 103
i  *80 ____ 102*2 July'17

N 88 ____ 85 Jan 'IS — 85 85
J 72 80 
A ____ _____

75 July’ IS 
100*4 Deo '0( 
60 Juno’ IS

— 74 80
A -------  60
N __________

. . . . 60 61
108 Jau *r

O 81 ____ 103 Jan '17
D  64 74 
J ____ _____

66 66 
23% Jan '17 
97 Nov’ 17

1 62 66

J 8 7 % ____
O 5 1 % ____
O __________

85% June’ 17 
108 N ov '11 ...................

O ................... 95 Junp'12
D 80 92 
J __________

81% 8 II2 
92 Aug '10 
56*2 Oct '17

5 81 81%
i  55 ____ ____

O ____  88 85*2 June'lfl
J 94% Salo 91% 91% 176 92 94%J *------- 94 93*4 93*4 2 91*4 93*4
J 86 95% 87 June’ 18 

96 Juno'16
— 86*2 90

J 84 % ____ 89*2 Apr '18 86*8 89*2J 102 113 108 Apr '18 ____ 108 108J 9 9 % ____ 118 Apr '17
J 92% 95 92% July'18 ____ 913s 95J 85*8 99 102*2 M ay’ 16 . . .  .

D 8.3*2 84% 83% 83% 1 81% 85D 81 ____ 95% Mar ' 10 ____
J ____ _____
O 74 % ____ 80% Deo '17
J 101 ____
J  106 ____

100*4 M ay '18 
113 June'17

— 100% 100%
1 ____ _____ 136*4 M ay’OO

,  - -
J 95 90 93*2 Apr '18 . . . . 92% 93*2D 93 % ____ 109*4 Aug '16

____  79% 69*4 Den '16 ____
7*2 8% 8% M ay’ 18

...................
7 918J 75 76 75% 76 2 75 83 *

J 78 Salo
j  ____ _ _ _

78 78 
73*2 June'18 
82% A u g '17 
75 Fob '18

2 74% 78
O 69 87%
A  70*8____ ____ 67*2 75J 80 95 90% Apr '17 ____
J 82% 93 93% Juno'18 87 95J 69 93 92 Sent’ 17 ____
J 63 90 77 July’ 18 77 77
J 02% 81 84 Nov'15
J 02% ____ 80 Juno'17
0 62% ____ ____
8 ...................
S ...................

80* July’09 — ...................
J 77% Salo 77% 77% i 72% 78%
J 65*4____ 95*4 Sept'12
* 78 Salo 77% 78 12 77% 83 *i  65 08 71 May'18 ____| 70 71« 73% 74% 74(4 74% 5 71% 7612« 70 84 72 Fob '18 72 72> 73 ____ 89 Apr '17

5 8 % ____ 79 Feb '14 __
66% ____ 06(8 July’ 18 

83 A u g ’ 12
___ 64% 71 h

95 % ____ 02 Juno’ 16
5 8 % ____ 58*4 Apr '18 58*4 58*456 62 62 M ar '18 62 62 b65% 83% 63 Apr '18 63 0302 ____ 80 June'10

____  79% 80% N ov'lfi ..................  N------- 783.t
_________

78% July’ 18 
92 N ov '10 .

. . . 78*a 70
__________
______ ___

17% May'10 
90 Jan '17 
97 Mar’ 18

. . .
*90% ------
____ . . . . 9*7** *93"14 Fob '11 

65% July’ 1863% ____ . . .
« * M

65*2 05*2
85% 86*2 86% July 'l§ 85% 91*
68(4 90 70% Nov'17

______ ..__ 65 N ov’ 17
76 % ____ 89 Fob '18 8*0 80 !74% 98 39 Apr '17 .
90% 95% 93% May'18 . 90 93%80 85 32*2 June’ 17 . |
59 61% 60 60 3 58 02*2

63 Oct '09 .
78**2 Sale 78*2 78*2 8 73*4 80

____  73*2 73 7-H 2 29 73 78
83% 85 33*2 Juno’ 18 . 78 92

. .  so 80% Feb '17
____  83 89% Mar'17 .
84 85 35 85 1 85 94*4
80% 93 39 Oot 17 .

____  78 74% 74% 9 74*8 78
88 101% 38 July’ 18 . — 87 90**

387
B O N D S

H .  Y . STOCK EXCH AN G E 
Week ending July 23

Delaware A Hudson—
1st Hen equip g 4v$a......... 1022
1st A ref 4a.......................... 1943
10-year conv 5s................1935
Alb A Susq conv 3 H e____1913
Renas A Saratoga lat 7a. .1921 

Denver A UIo Orande—
1st cons g 4s.......................1936
Oonsol gold A Ha................1936
Improvement gold 5s____1928
1st A refunding 6s ............. 1955
Rio Or June 1st gu g 5 s .. .  1939 
Rio Or Sou 1st gold 4 s . . .  1940

Guaranteed......................1940
Rio Or Weet 1st gold 4S..1939 

Mtge A coll trust 4s A . .1949 
Det A Mack— 1st lien g 4s . 1995

Gold 4s..........................  1995
DetjRlv Tun— Ter Tun 4 His 1961 
Dul Mlssabe A Nor gen 6s . . 1941
Dul A Iron Range 1st 5s____1937

Registered................. 1937
Dul Sou Shore A At! g 5 s .. .  1937 
Elgin Joliet A East 1st g 68.1941 
Erie let consol gold 7 s ..  .  1920

N Y A Erie 1st ext g 4s ...1947
2d ext gold 5s..................1919
8d ext gold 414a............. 1923
4th ext gold 6s.............. 1920
5th ext gold 4s................1928

N Y L E A W 1st «  fd 7s . .  1920
Erie 1st cons g 4s prior___1996

Registered............ .......... 1993
1st consol gen lien g 4s. 1996

Registered................. 1993
Penn coll trust gold 4s .. 1951 
50-year conv 4s Series A 1953

do Series B ........... 1953 A
Gen conv 4s Series D . . .  1953 A 

Chic A Erie 1st gold 6s . . .  1982 
Olev A Mahon Vail g 6s 1938 
Erie A Jersey 1st a f 3 s . . .  1955 
Gsnessee River 1st s f 6s. .1957 
Long Iiook consol g 6s 1935 
Coal A RR 1st cur gu 0s. 1922 
Dock A Inapt 1st ext 6s . .  1943 
N Y A Green L gu g 5s. .1946 
W Y Susq A W 1st ref 6s. 1937

2d gold 4 H e.................. 1937
Genoral gold 6s.........  1040
Terminal 1st gold 5s . .  11943 

Mid of N J 1st ext 6s . . .  1940 
Wllk A East 1st gu g 5s . .  1942 

Ev A In d  1st cons gu g (is. ..1926 
Rvansv A T  n  1st cons 6s . .  1921 

1st general gold 6s . . .  .  1942 
M t Vernon 1st gold 3 s . . .  1923 
BullCo Branch 1st g 5s . . .  1930 

Florida E Co ist 1st 4 U s . . .1959 
£ ° 1 8t u  D c °  I«t g 444s.. 1941 
Ft Worth A Rio Gr 1st g 4s. 1928 
Galv Hous A Hen 1st 6s . . .  1933 
Great Nor C B A Q  coll 4 s . .1921

Registered...........  .  *1921
l it  A ref 4 He Series A . ..1961

Registered____________1931
Bt Paul M A Man 4s____11933

1st consol gold 8s . . 1933
Registered...................1933
Reduced to gold 4MS.1933

Registered_______ 1933
Mont ext 1st gold 4 a . . .  1937

Registered_____  1937
Paolflo ext guar 4s 4 ...1 9 4 0  

U Minn Nor Dlv 1st g 4s. 1948
Minn Union 1st g 6s......... 1922
Mont O 1st gu g 3 s ......... 1937

Registered_____  1037
1st guar gold 6s . .  .1937 

W I1IA 8F 1st gold 5 s .. 1938 
Green Bay A W deb ctfs "A ” ____

Debenture otfa "B''
Gulf A 8 1 1st ref A t g' 5e” Sl952 
Hooking Val 1st cons g 4 U s. 1999

Registered ...........  1999
Ool A H V 1st ext g 4s._Il948
Col A Tol 1st ext 4s......... 1955

Houston Belt A Term let Ss.1937 
Illinois Central 1st gold 4s 1951

rglstered.........  "1951
' i t  gold 3 U s--------- " ” '*1961

Reglstenxl_____  ’ l 951
Extended 1st gold 3 U sI” l951

Registered....................  1051
• it gold 3s -terllng____” 1951

Registered ..................~ iosi
Collateral trust gold 4s"*1952

Registered................"1 9 5 2
lit  refur ding 4s................... 1955
Purohared lines 3 U s ..  1952 
L N O A Texas gold 4 s . . .  1953

Reilatered__________ 1953
Cairo Bridge gold 4s____1950
Litchfield Dlv 1st gold 3s 1951 
Loulsv Dlv A Term g 3 Us. 1953

R eilstered__________ 1953
Middle Dlv reg 6s._ 1921
Omaha Dlv 1st gold 3 s . . .  1951 
8t Louis Dlv A Term g 3s. 1951

G ild  3 H s......................... 1951
Registered.............. 1951

Spring! Dlv 1st g 3 U s__ 1051
Western lines 1st ■ 4s . .  1951

Registered.................. ..1951
Bellev A Car 1st 0s........... 1923
Carb A Shaw 1st gold 4s. .  1932 
Chic 8 t L A N O gold 6s . . 1951

Registered_____  1951
Gold 3 U s--------------- *1951

Registered.........  19/51
Joint 1st ref 6s Series A* 1933 
Memph Dlv 1st g 4 s .. 1951

Registered.......... 1951
St Louis Sou 1st gu g 4s 1931 

Ind III A Iowa 1st g 4s . .  *1950
Int A Great Nor 1st g 6s 1919
James Frank A Clear 1st 4a 1959 
Kansas City Sou 1st gold 3s. 1950

R egistered______  1950
Ref A impt 6s..............Apr* 1950 J - J

Kansas City Term 1st 4 « .. .I9 6 0  J - J 
Lake Erie A West 1st g 6s . .  1937 J - J

2d gold 6s .........................1941 J - J
_ North Ohio 1st guar g 5s . .  1945 A - O 
Leh Val N Y 1st (U g 4M S..1940 J - J

Registered................   1940 J - J
Lehlgb Val (I’ u) cons g 4 s . .2003 M -N  

General eons 4 U a .......... 2003 M -N

B O N D S
N Y . STOCK E X CH AN G E 

Week ending July 26

Leh V Term Ry 1st gu g 5 s . .  1941 A -
Registered...........................1941 a  -

Leh Val Coal Co 1st gu g 5s. 1933 J -
Registered.................. ........1933 j  -
1st lnt reduced to 4s......... 1933 J -

Leh A N Y 1st guar g 4s____1945 M- S
Registered.......................... 1945 m -

Long laid 1st cons gold 5S..A1931 Q -
1st consol gold 4s......... ..41931 Q -
Oeneral gold 4s...................1938 J -D
Ferry gold 4U s...................1922 M- S
Gold 4s......... ........... 1932 J -D
Unified gold 4s......... ...........1949 M- .8
Debenture gold 5s..............1934 J -D
20-year p m deb 5s..........1937 M -N
Guar relundlng gold 4 s . . . 1919 M- S

Registered .................... .1949 M- 9
N Y B A M B 1st con g 58.1935 A - O
N Y A R B lat gold 5s____1927 M
Nor Sh B 1st con g gu 5s.ol932 Q - 

Louisiana A Ark 1st g 5 s . . .1927 M- 
Louiavlllc A Nashv gen 6s . .  1930 J -D

2 °* 2  5S................................. 1937 M -N
Unified gold 4s___________ 1940 J -

Registered____________ 1910 J -
Collateral trust gold 5 s . . .  1931 M- N
E H A Nash 1st g 6s......... 1919 J - D
L Cln A Lex gold 4U 8...1931  M N
N O A M  1st gold 6s......... 1930 J -

2d gold 6s......... ............... 1930 J -
Paducah A Mem Dlv 4 s .. 1943 F - A 
St Louis Div 1st gold 6S..1921 M-

2d gold 3s.........................1980 M- S
Atl Knox A Cln Dlv 4 s . . .1955 M -N  
Atl Knox A Nor 1st g 5 s .. ig43 J - D 
Bender Bdge 1st s f g 6s . .  1931 M- S 
Kentucky Central gold 4s. 1987 J - J 
Lex A East 1st 50-yr5sgu 1965 A 
L A N A M A M ls tg 4 U s l9 4 5  M- S 
L A N-9outb M Joint 4 s .. 1952 J - J

Registered___________ 41952 Q - J
N Fla *  9 1st gu g 5s......... 1937 F - A
N A C Bdge gen gu g 4 U s .1945 J - J 
Per.sac A Atl 1st gu g 6s . .  1921 F - A 
S A N  Ala cons gu g 5 s . . . 1930 F - A 

r l ,°,°.na su 50-year 5s. 1963 A - O 
f,e” Co 8 4s— 1945 M- 8

Manila R R — Sou lines 4 s ...1933 M -N  
Mex Internat 1st cons g 4 s .. 1977 M-*S
.S tam p ed  guaranteed.........1977 M
Midland Term— 1st s f g 6s. 1925 J 
Minneapolis A  St Louis—

i 8t 7s.......................... 1927 J ■Paolflo Ext 1st gold 6s____1921 A -
lst oonsol gold 5s______  1934 M-
lst A refunding gold 4 s . . .  1949 M- 
Ref A ext 50-yr 5s Ser A . .1982 Q • 
Dea M A Ft D 1st gu 4a. .1935 J - 
Iowa Central 1st gold 5 s .. 1938 J 

g0,d 48..........1951 M-
M 3 t P ASS M con g4slntgu. 1938 

8 f 49— 1U41 .  . M B S M A A 1st g 4s Int gu_'2fi 
Mississippi Central 1st 5 s . . .1949 
Missouri Kansas A Texas—

1st gold 4s___________  1990
2d gold 4s...........................0199O

. 1st ext gold 5s.............. 1941
1st A refunding 4s. *2001

Trust Co certfs of dep . .
Gen sinking fund 4U S...1933 
St Louis Dlv 1st ref g 4s 2001 

5%  secured notes "e x t” '16 
Dali A Waco 1st gu g 5e 1940
Kan City A Pac 1st g 4 s .. 1990

E 1st gu g 5s____1942
K A Okla 1st guar 5 s ..  1942 

M K A T  of T  1st gu g 5a. 1942 M- 
Sher Sh A So 1st gu g 5s 1942 
Texas A Okla lstgu g 5 s .. 1943 

Missouri Paolflo (reorg Co)
1st A refunding 5s Ser A I965IF 
1st A  refunding 5s Ser Ba 1923IF 
lnt A refunding 6s Ser C 1923 F
General 4 s .......................... 1975 IYt

Missouri Pao 1st cons g 6a ..  1920 M
40-year gold loan 4s.........  1945 M
3d 7s extended at 4 % ____1938 M
Boonv St L A 8 1st 5s gu 1951 F
Ceut B rU P  1st g 4s____ 1948 I
Pao R of M o 1st exr g 4g 1933 F

2d extended gold 6s__  1938 J
St L Ir M A 8 gen oon g 5s. 1931 A 

Gen oon stamp gu g 5s 1931 A 
Unified A ref gold 4s. 1929 J

Registered____ 1929 J
Rlv A G Dlv 1st g 4s 1933 M 

Verdi V I A W 1st g 5 s . . .1928 M 
dob A Ohio new gold 8a ..  1927 J ■

1st ext gold 6s . . .............. *1927 Cl-
General gold 4s___  1938 M-
Montgomery Dlv 1st g 6s. 1947 F  -
St Louts Dlv 6s_______  1927 J -
St L A Cairo guar «  4s "*1931  J - 

Tashv Chatt A St L 1st 6s. 1928 A - 
Jasper Branch 1st g 6s 1923 J - 

Tat Rys of Mex pr lien 4 Us 1957 J - 
Guaranteed general 4s 1977 A - 

[at of Mex prior lien 4 Us 1928 J -
1st consol 4s____________11951 A

few Orleans Term 1st 4s. *1953 J - 
f O Tex A Mexico 1st 6s . . . 1925 J - 
Non-cura Income 5s A . .  1935 A -

few York Central R R —
Conv dob 6s ____________ 1935 m .
Consol 4a Series A ___  1998 F •
Ref A  Imp 4 Us “ A " ..........2013 A
ow York Ceat A Hud Riv—
Guar 3Us ......................... 1997 J J

Registered........... ........  1997 J J
Debenture gold 4s.............. 1934 M -N

Registered.......................1934 M N
Lake Shore coll g 3 Us____1998 F A

Registered.......................1998 F - A
Mleh Cent coll gold 8 U s ..  1998 F - A

Registered.......................1998 r  - A
Battle Cr A Stur 1st gu 3s 1989 J -D  
Beech Creek 1st gu g 4a.. 1938 J - J

Registered.......................1938 J - J
2d guar gold 5s.............. 1938 J - J

Registered ..................1936 J - J
Beech Cr Ext 1st g 3 U s .61951 A - O
Cart A Ad 1st gu g 4s____1981 J - O
Gouv A Oswe 1st gu g 6s. 1942 J -D  
Mob A Mai 1st gu g 4 s . . .  1991 M - S 
N J Juno R guar 1st 4 a . . .  1986 F - A
N Y A  Harlem g 3 U s____2000 M -N
N Y A Northern l i t  « 81.1923 A - O

Price
Friday 

July 26

Bid Aek
-------101%

97 104

77 % -------
7 1 % -------

91% 96% 
81% 87 
76 74

-------92

71%

68%
72

Wttk't 
Hanot or 
Lati Salt

Lovo
102
113
100
105

Hioti 
M ar '18 
M ar’ 17 
Mar'18 
Oot '13

70 July’ 18

95 ____
95 _____
82 93%
86 87%

106% 115 
96)2 109%
83 84%

-------84
96 99 

100% . .  .
90% 94%

102 112 
93% _
72% 89

100% . .  L
57% gale 57% 
78 80 “
9 3 % ____

101*2 .
74% 76%
92% 93%
83% 9 is4 
68% 81%

92*2 105%
8 2 % ____

100% 108% 
931s 100 
85% 95 
60 . . .

• No urlco Friday: latwt bid and aakad tUU week, a Due Jan. 6 Due Fob. t  Duo June. A Due July 0 Due Oot. « Option sale.

D

D  101 
O ____

—
N 74 74*2
8 4G Sale
F 43 
J ____

47
D 76 78(2
S 43 43*2
J 83
M 84*2
J "88*' -  “  “  -
J ____ . ’ 94%

D 60*21 61%
A 29%, 30
N ____ , 32
8 40 42
. .  33*2: 47*2
J 25% 26*2
O ____ 37%
_ 30 
N _

40 .
A I I ” "6 5 "
O 37*2 50
*  56 87
S 49 50
O ____ 00
S ------- 50
\ 81 85
\ 90*4 Sale
A 87*2 87%
S 58% Sale
4 98% 99 1
8 . . . .  
4 ____

. . . .  1
k ____ I I ”  li
)  71% 1
k 79 
J . . .

*81* ' 
I(

)  91*2 
) ____

93*4 ! 
1<

1 75 
J ____

Salo '

f 70*2j 72 1t
» 102*2

_ _ _ _ t
____ 1(

1 91% 106 1
1 66*4 (
L 83 94>2 l
1 84 92 S
1 72 85 7
> 95% 103*2 S
1 98% 103% U
1 . . . . 30 3
1 ___ _ 30 30
1 "21" _ _ _ .  J

30 3
1 63 .____  6
1 92*2 Sale 9
' 45% 45*2 4

93% Sale 9
69% 71 7
81% Sale 8

71 .------  7

77% Sale 7Q
*62* * ‘

. . . .  J
65 6

*___ _ 64% 6
— 69% 6 

------  7

'80*4 !.ZIZ *9
0

*84*% !
>•••
------10

*65% IIII ’ »
*72% *79* * *7!
67*4 .____ 8!
68's .___  8<
94% .. . . .  91

95 Apr '18 
94% June'16 
71% July’ 18 
90 July'17 
99% Oct '06
71 June’ 18 
97 Jan '18
72 July’ 18 
75 June'18
95 Jan '11 

103% Apr '18
92% Apr '18 

100 A u g '16 
90 M ar'18 

110% July’ 18 
93% 93%
84% 84%
96% Jan ' 17
96 96 

103% July'17
87 Apr '18 

106 A u g '17 
104% Feb '17 
90*2 Apr '12 

100% 100% 
57% 

80 June'18 
95% 95%

105(8 Aug '17
73 M ay'IS
93 July'18
94 A u g '17 
68% June’ 18
95 Feb '05 
96% Jan '18 
97% M ay’ 16

101% July'18 
99 Apr 'IS 
93% Jan '18 
79 Apr '17

77 Mar’ 15 
75 N ov’ 10 
91% June’ 17

101 July’ 18 
103 o c t  '1 
74 July'18 
45% 46
45% July'18 
60 Feb '15 
81*2 June’ 18 
43% 43%
84% June'18 
92 Jan '1 
85% N ov'17 
95 Deo '10

1
6

2

Ranot 
Sinct 

Jan. 1.

Low
102

H io*
102

96% 101

70 70

91*4 95

71% 71%

71
97
75
79%

92% 92%

87% 90 
109 110%
93% 94% 
83 88%

'96** '99*‘

87 87

100% 100% 
57% 68(4 
74 80!*
95% 95%

73
91*4

67% 68%

9*6*% *96%

101% 102*%. 
99 99
93*2 93%

60%
30

601*
30 _
32% N ov’ 17 
43% M ay’ 18 
42 M ay’ 18 
26% 26% 
40 N ov '16

69% Apr *17 
58 Jan ’ 18 
36 Apr ’ 18 
55% Deo '17 
50 July’ 18 

Deo '16 
Jan '18

85
90(2

85 
90% 
87% 

1 58%
1 July'18 

July'17 
Apr '17 
Feb '13

l 91% 
July'14 

l 75*8 
1 Oct '1

72
8opt' 15 

! July’ 18 
M a y '18 

! Apr '18 
July'17 
Aug '17 
Deo '17

M ay’ 17 
Aug '16 

1 Feb '13 
Oot '16 

! June'14 
! 92%

July'18

I 94% 
71

I 81%

L 7.1 
, M ay’ ll 

77% 
Deo '16 

65% 
M ay’ 18 

64
M ar'17

M ay’ 16

M ay’ 17

38

101 104
____ *74" * *79**44 41 46
— 40 46
- - . . . . . . . .
— 75*4 81%-

15 40*2 46%
— 83*2 80%

— —

- — — —
3 60*8 64%,

10 28 35
____ 40 45
____ 41 42

1 25% 34
— — —

— — —
____ 58 58
— 36 37
— 49 56*4.
- -  - - ____ ____
— 40 40

1 79 86
4 90 92
4 86*8 90

85| 55% 59*4
98% 99*2-

— — —
— — —

78% 80

90*2 95%. 

72% *76* ‘

66 % 72

101% 1021*,-
92 95
65*2 65*,

97% 101

60
92
40

91*2
70
80

69%
70
74*4

6 l “
61

64
94%
49V

95
75
85

74%.
71%
81%

65% 
61

62*2 68%.

79*2 79%-

95% 95%!
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BONDS
W . Y .  S T O C K  E X C H A N G E  

W eek ending July 26

II Y Cent 4 H R R R  (Ctm.)—
N Y A Pu 1st cons gu 8  4a 1993
Pine Creek reg guar 6 s-----1932
RWA O con 1st ext 6 s.. *1922 

Rutland 1st con g 4H«---1941 
Og A L Cham 1st gu 4a gl918 
Rut-Canada 1st gu g 48.1949 

St Lawr A Adlr 1st g 5a— 1996
2d gold 6 s________ 1096

Utloa A Blk Rlv gu g 4 s.. 1922
Lake Shore gold 3Xs-----1997

Registered ________ 1997
Debenture gold 4s___ 1923
25-yaar gold 4s............ 1931

Registered______ 1931
Ka A A Q R 1st gu o 6s...1938
Mahon C’l RR 1st 5s__ 1934
Pitts A L Erie 2(lg 5s...01928 
Pitts McK A Y 1st gu 6s..1932

2d guaranteed 6 s------- 1934
Michigan Central 6 s....... 1931

Registered________1931
4s...............................1940
Registered________ 1940
J L A S 1st gold 3M s... 1951
1st gold 3Us................1952
20-year debenture 4s...1929 

N Y Chlo A St L 1st g 4a..  1937
Registered______ 1937
Debenture 4s_____ 1931

West Shore 1st 4s guar...2361
Registered................. 2361

N Y C  Lines eq tr 5s..1918-22 
Equip trust 4J4a.-1919-1925 

N YConnect 1st gu4HsA_.1953 
N Y N H A Hartford—

Non-oonv deben 4 s ... ...1947
Non-conv deben 344s----- 1947
Non-oonv deben 314s----- 1954
Non-oonv deben 4s____ 1955
Non-conv deben 4s____ 1958
Conv debenture 3 Us....... 1950
Conv debenture 6 s_____1948
Cons Ry non-conv 4s___1930

Non-conv deben 4s----- 1954
Non-oonv deben 4s----- 1955
Non-oonv deben 4s----- 1955
Non-conv deben 4s__ 1956

Harlom R-Pt Chee 1st 48.1954 
B A N Y Air Line 1st 4a..1955 
Cent New Eng 1st gu 4s..1961
Hartford St Ry 1st 4s__ 1930
Housatonlo R cons g 5a...1937
Naugatuck RR 1st 4s__ 1954
N Y Prov A Boston 4 s...1942 
NYW’chesAB 1st ser 1444a’48 
Boston Terminal 1st 4s... 1939
New England oons 5s__ 1945

Consol 4s_________1945
Providence Secur deb 4s.. 1957 
Prov A Springfield 1st 5 s .1922 
Providence Term 1st 4s.. .1958 
W A Con East 1st 4 44s... 1943

N Y O A W ref 1st g 4s__ gl992
Registered 45,000 only..01992
General 4s__________ 1955

Norfolk Sou 1st A ref A 6s..1961
Norf ASou 1st gold 6 s____1941
Norf A West gen gold 6 s__ 1931

Improvement A ext g 6s..1934
New River 1st gold 6 s__ 1932
N A W Ry 1st oons g 4s.. 1996

Registered________ 1996
Div’l 1st lien A gen g 48.1944
10-25-year oonv 4s.......1932
10-20-year oonv 4s.......1932
10-25-year oonv 4 44s...1933 
Poeab C A C Joint 4S...1941 

O O A T 1st guar gold 5s.. 1922 
Solo V A N E 1st gu g 4s.. 1989 

Northern Pacific prior lien 
railway A land grant g 4s. 1997

Registered.................1997
General Hen gold 3s.......a2047

Registered_______ a2047
Ref A Imp 4 12 3  scr A ....2047 
Bt Paul-Dulutb Dlv g 4s.. 1998 
St P A N P gen gold 6s...1923 

Registered certificates.. 1923 
St Paul A Duluth 1st 6s..1931

1st consol gold 4s.........1968
Wash Cent 1st gold 4a__ 1948

Nor Pao Term Co 1st g 8 s.. 1933 
Oregon-Wash 1st A ref 4 s ... 1961
Pacific Coast Co 1st g 5s__ 1946
Paducah A Ills 1st s f 4 44s.-1955 
Pennsylvania RR 1st g 4s.. 1923

Consol gold 5s_______ 1919
Registered..................1919

Consol gold 4s_______ 1943
Consol gold 4s_______ 1948
Consol 444*................... 1960
General 4t4s._......... 1905
Alleg Vai gen guar g 4 a ... 1942 
DRRRAB’gel8tgu4sg ..1936 
Phila Balt A W 1st g 4s.. 1943 
Bodus Bay A Sou 1st g 6 s. 1924 
Sunbury A Lewis 1st g 4 8 . 1 9 3 6  
UNJRRACangen4a ...1944 

Pennsylvania Co—
Guar 1st gold 4 44s____ 1921

Registered ..................1921
Guar 344s ooll trust reg A. 1937 
Guar 3 44s ooll trust sor B. 1941 
Guar 344a trust otfs C...1942
Guar 344s trust otfs D__1944
Guar 15-25-year gold 4a..1931 
40-year guar 4s otfs 8 er E . 1952 
Cln Leb A Nor gu 4s g...l942 
Cl A Mar 1st gu g 4 44s- - -1935 
Cl A P gen gu 444s ser A. 1942

Series B..................... 1942
Int reduced to 344s..1942

Series C 344a.............. 1948
Series D 344s.............. 1950

Erie A Pitts gu g 344s B..1940
Series C..................... 1940

Or R A I ex 1st gu g 4448.1941 
OhloConneot 1st gu 4s..' 11943 
Pitts Y A Ash 1st cons 5s. 1927 
Tol W V A O gu 4 4 4 3  A ..1931

Series B 444s.............. 1933
Series C 4s..................1942

P C C A St L gu 444s A ..1940
Series B guar______ 1942
Series C guar.............. 1942
Series D 4s guar____ 1945
Series E 344s guar gold .1949 
Series F guar 4s gold__1953

A-O  
J - D 
A -O  
J - J 
J - J 
J - J 
J - J 
A - O  
J - J 
J -D  
J -D  
M- S 
M-N 
M -N  
J - J 
J - J 
A -O  
J - J 

- J
m - s
Q -M  
J - J 
J - J 
M-  S
M-N 
A - O 
A-O  
A -O  
M-N 
J
J - J 
M -N  
J - J 
F - A

M- 8  
M- 8  
A - O  
J - J 
M-N 
J - J 
J - J 
F - A 
J - J 
J - J 
A - O  
J - J 
M-N 
F - A

- J 
M- S 
M-N 
M-N 
A - O

- J 
A - O

- J
- J 

M-N
- J 

M- 8
- J 

M- 8  
M- S 
1 -D  
F -A  
M-N 
M- A 
F - A 
A - O  
A - O  
A O 
J -
J -D  
M
M- 
J -D  
J - 
M-N

Q- 
Q- 
Q- 
Q 
J - 
1 -  
F - A
q - a
F - F 
I - D  
Q-M 
I - J 
J - J 

- D  
- J 

M-N 
VI- 5 
Q-M 
M-N 
M-N 
F - A 
J -D  
M- S 
F - A 
M-N 
J - J 
J - J 
M- 8

1 -  J 
J - J 
M- S 
F - A 
J - D  
J - D  
A - O  
M - N  
M-N 
M -N  
I - J 
A-O  
A-O  
M-N 
F - A  
I  - J 
J - J 
J - J 
M- S 
M-N 
J - J 
J - J 
M- 5 
A-O  
A - O  
M  N 
M-N 
F - A  
J -D

Bid Atk
6 9 % --------

1 0 0 % _____
94*s 93
6 3 % --------
60 05
55 _____

P r i c t  
Friday 

July 26

91 --------
72>.i 73

_____  72U
86 86 's
84 Sale

WeeJ'f 
Range or 
Latl Salt

Lout High 
74^2 M a r '18 

113 M a y ’ 15 
96">s 9 6 'a
67% June'18 
60 June'18 

Jan 18 
N o v '16 
N o v '1 6  
Apr '18 

73
M a y '18 

86 's

No

70
101
103
94
73
73
8 6 's

8 9 * 2 --------
91 _____

1 0 1 '2 _____
1 0 1 % _____
89 _____

_____ 98

70 _____
75 75^4 
7612 8 1 '2
76 _____
63 68
74's 76 
7H2 75U

_____100

*77% "8 6%

51 >4_____
5 1 U _____
60 63
59 _____
51 's 52
83 80'2
55 _____

_____ 56
_____  58
-------- 56

84 84 '2
83% N o v '17

10412 D eo '15 
103 M a y '17 
150's Jau '09 
123 't M a r '12 

9912 Aug '17 
92 A p r ’ 18 
80 N o v ’ 17 
87 Feb '14 
90 Juno'08 
797S Ju ly ’ 17 
75 June’ 18 
76'2 July '18
85 N o v ’ 17
63 63
74 74
71 's 71 's

10.1'a Jan '17 
98% J u ly '17 
85'2 M a y ’ 18

56 Sept’ 17
50 O ct '17
51 June’ 18
61 's Ju ly '18 
59'2 59*2
61'4 51>4
86 8 6 '2 
50 Oot ’ 17 
91'2 Jan '12 
60 Ju ly ’ 18

63 _____

_____  70

52 <4 5212

62l2 6578
63 _____

_____ 65
64 05
82 _____

104 1057S
10378 _____
103 _____

8OI2 81

7 1 's _____

78 79
9 5 *4 _____
7512 79's

77U Aug '17 
79's D eo '17 
74 Apr '17

106'2 M a y '15 
87 J u ly 'l  
S3 Aug '13 
52'4 53

70 Sept’ 17 
57 Apr '16 
997s D eo '13  
83% F eb '14

64 Ju ly ’ 18 
9212 Ju n e '12 
60 Apr '18 
64 65
81% June’ 18 

105U Ju ly ’ 18 
122 N o v ’ 16 
107'8 O ct ’ 17 

80'2 8 H 2
94>2 D eo ’ 16 
78 's  June’ 18 

1237s M a y ’ 17 
117U M a y ’ 17 
103i2 103'2

7S's 78's 
101 Sept’ 16 

79 's 79's

8012 Sale
_____  7912

60 Salo
5212_____

_____ 85
74 81>2

101's 105 
1003s 104

9 3 % _____
6714 83
61

105 108 
72 73U

_____  84
--------100
93 1 4 _____

100 _____
9914_____
82>2_____
8412 85 's 
94'2 Sale 
87*4 88
8 2 % _____
8 0 14_____
84 _____

Low High 
72's 74'2

12

80is 80*4 
78*4 Ju ly ’ 18 
60 60's
6 H4 Ju n e '17 
83 83
75 June’ 18 

101% Ju ly ’ 18 
1031s Sept’ 17 
107 O ot ’ 16 

„ „  887S M ar'17
83 36*2 D eo '16

IOOI4 Ju ly ’ 18 
73U 7 3 'i
8 1>2 M a y ’ 18 

100's Feb '17 
9312 Ju ly ’ 18 

100 June’ 18

Rangt 
Since 

Jan. 1.

965s 98 14 
67U 67*4 
60 63
70 70

92 9478
71*4 75 
72*2 73 
82 8712
81*4 8612

92 92

72*4
75'2

80l2
82

61 64
73 80
71 's 76 ’ 4

85'2 88

50iS 
52 
5 5'8 
51's 
83'2

51
el's
61
54
90

60 60

45 53

64  68*2

0 0 *  *60 
60 65
8 U 2 8412 

105<4 106

80 85

74 's 78's

10312 10512 
78 's  85 's

771s .. 
8 4 U _____

96*8 98
95 _____
76i2 _____
76 78
74 78
7412 79 
84% 96
7 6 '3 _____
80 87*4
92 _____
93 _____
89'2___
8 6 ' 2 ___
80'2___
8 OI2 ..
761 4 _____
76'.i___
78i2 89 
90 91
92*4___
8712 98 
8712 92
76'2___
9 1 * 4 _____
8 8 % 1 0 0
8 8 * 1 ___
8S7s-----
8 8 * 8 ___
887S __

8 8  July’IS 
8 U2 July’18 
9414 9412
8 8  8 8 I2
89*2 Nov’17 
84% Sep '16 
92 Aug'17 

102 Jan '93

92 Deo ’17

985s July’18 
9 7 1 2  July’18
87 Feb '17 
74*s July’18 
81'4 July 17 
37*4 Deo '16 
82's July’18 
84 June’18 
86 Oct ’17 
96% May’17 
96*4 May* 18

104 Deo ’15 
96U Feb ’12 
90 >s Oot ’ 12 
88'2 Feb ’17
88 Apr ’17 
90's July’12 
99 Mar’18
93 May'14 
93 May’10 
98*4 Apr ’ 17 
92 Deo '17 
88's Sept’17 
91*4 June’18 
91>2 June’18 
99 June'17 
83 Feb ’18 
83 May’IS 
9 5 1 2  May’17

78 79's

79 84*4 
78*4 80 
665s 01%

83 " 85*8 
75 75

100*8 103

IO8I4 108*8 
71 75
82 95
93% 9312 

100 100

8 8  83
8 H2 90 
94% 99 
8 6 % 92

82% 84 
84 84

88
83

BONDS
N. Y. STOCK EXCHANGE 

Week ending July 26

96% 98% 
95% 97%

70 745*

96*4 96*4

91% 92% 
91% 91%

P O O A St L (Co».)
Series Q 4s guar_____ 1957
Series I cons gu 4 Mis... 1963 

C St L *  P 1st cons g 5 s .. 1932 
Peoria *  Pekin Un 1st 0s g— 1921

2d gold 4448.................61921
Pore Marquette 1st Ser A 5s 1958

1st Series B 4s_______ 1956
Philippine Ry 1st 30-yr s f 4s 1937
Pitts Sh A L E 1st g 58....... 1940

1st consol gold 5s______1943
Reading Co gen gold 4s----- 1997

Registered..................1997
Jersey Central ooll g 4s__195!
Atlantic City guar 4s g...l951

St Jos* Or Isl 1st g 4s....... 1947
St Louis A San Fran (reorg Co)—

Prior Lien ser A 4s_____ 1950
Prior Hen ser B 5s........... 1950
Cum adjust ser A 6 s__ A1955
Inoome series A 6 s____ ftl960

St Louis A San Fran gen 6 s. 1931
General gold 5s_____ 1931

St L A S F RR cons g 48.. 1996
Southw Dlv 1st g 5s__1917

K C Ft S A M cons g 6S..1928 
K C Ft S A M Ry ref g 48.1936 
K C A M R A B 1st gu 51.1929 

St L 8  W 1st g4sbondctfs..l939 
2d g 4s Income bond ctfs.pl9.S9
Consol gold 4s_______ 1932
1st tcrml A unit 5s_____ 1952
Gray’s Pt Ter 1st gu g 53.1947

8  A A A Pass 1st gu g 4s__ 1943
S P A N  P istsk fdgos........1019
Seaboard Air Line g 4s___ 1950

Gold 4s stamped______1950
Adjustment 5s..............01949
Refunding 4s..................1959
Atl Blrm 30-yr 1st g 4s. . e  1933
Car Cent 1st cou g 4s__ 1949
Fla Cent A Pen 1st g 5s... 1918 

1st land gr ext g 5 s .....  1930
Consol gold 5s______1943

Ga A Ala Ry 1st con 5s..ol945 
Qa Car A No 1st gu g 5S..1929
Seab A Roan 1st 5s____ 1926

Southern Paclfto Co
Gold 48 (Cent Pao ooll)..*1949

Registered................*1940
20-year conv 4s_____ pl929
20-year oonv 5s.............. 1934
Cent Pao 1st ref gu g 4s__1949

Registered________ 1949
Mort guar gold 314s..*1929 
Through St L 1st gu 4 s. 1954 

Q H AS A M A P  lst6s..1931
2d exten 5s guar........... 1931

G llaV Q A N lst gug5s..l934 
Hous E A W T 1st g 5 S...1933

1st guar 5s red______1933
H A T  C 1st g 5a Int gu...l937

Gen gold 4s Int guar__1921
Waco A N W dlv 1st g 6 s '30

A A N  W 1st gu g 5s........1941
Louisiana West 1st 6 s___1921
Morgan’s La A T 1st 8 s.. 1920
No of Cal guar g 5s____ 1938
Ore A Cal 1st guar g 5s__1927
So Pao of Cal— Gu g 5s_1937
So Pao Coast 1st gu 4s B..1937
San Fran Terml 1st 4s__1950
Tex A N O con gold 5s__1943
So Pao RR 1st ref 4s___ 1955

Southern— 1st cons g fis___1994
Registered________ 1994

Develop A gen 4s Ser A ... 1956
Mob A Ohio ooll tr g 4s__1938
Mem Dlv 1st g 444s-6s__1998
St Louis dlv 1st g 4s....... 1951
Ala Cen 1st g 6 s______ 1918
Ala Gt Sou 1st cons A 6 8 . .  1943 
Atl A Char A L 1st A 444* 1944

1st 30-yr 6 s ser B......... 1944
AtlADanv 1st g 4s......... 1948

2d 4s..........................1948
Atl A Yad 1st g guar 4s...1949
E T  VaAGa Dlv g 6 s___1930

Con 1st gold 5a_____ 1958
E Ten reo lien g 5s........... 1938
Ga Midland 1st 3s........... 1948
Ga Pac Ry 1st g 6 s____ 1922
Knox A Ohio 1st g 6 s___1925
Mob A Blr prior Hen g 5 8 . 1 9 4 5

Mortgage gold 4s......... 1945
Rich A Dan deb 5s stmpd.1927
Rich A Meek 1st gu 4s__1948
So Car A Ga 1st g 5s........1919
Virginia Mid ser D 4-5s... 1921

Series E 5s................. 1926
Series F 5s..................1931
General 5s_________1936
Va A So’w’n 1st gu 6 s.. 2003 

1st cons50-year fis. . . 1958 
W O A W lstoy gu 4s ..1924 

Spokane Internat 1st g 5S....1055 
Ter A of St L 1st g 444" - .H*w2

1st con gold 5 3 .........1894 1944
.Gen refund s f g 4s_____ 1953
8 t L M Bridge Ter gu g 5s 1930

Tex A Pao 1st gold 5s____ 2000
2d gold Ino 5 s . . . . . .__ {2000
La Dlv B I, 1st B 58......... 1931
W Min W A N W 1st gu 6sl930

Tol A O C 1st gu 5s.............1935
Western Dlv 1st g 5s........1935
General gold 5s______ 1935
Kan A M 1st gu g 4a___ 1990

2d 20-year 5s.............. 1927
Tol PA  W 1st gold 4s......... 1917
Tol St L A W pr Hen g 3448-1925

60-year gold 4s................1950
Coll tr 4s g Ser A.............1917

Trust co otfs of deposit 
Tor Ham A Buff 1st g 4s..41946 
Ulster A Del 1st con g 5s... 1928

1st refund g 4s_______ 1952
Union Pacific 1st g 4s......... 1047

Registered________ 1947
2 0 -year conv 4s.............. 1927
1st A ref 4s...................»2008
Ore UR A Nav oon g 4s. .1946 
Ore Short Line 1st g 6 s ... 1922

1 st consol g 5s______1940
Guar refund 4s...........1929
Utah* Nor gold 58___1926

1st extended 4s........1933
Vand&lla oons g 4s Ser A----- 1955

Consols 4 Series B _______ _1957

w 0

Is
P r ic e  

F r i d a y  
J u l y  26

W t e k ' i  
R a n g e  o r  
L a e t  S a le P

R a n g e  
S in c e  

J a n .  1

B id A i k L o w  H ig h N o L o w H i o h
M-N 83% 96% 83% 8 8 % 1 83% 8 8 %
F - A 8 8 % 92% Oct '17 - -  - - _____ _____
A -O 90% I I . . 100% May'18 ____ 1 0 0 1 0 0 %
O .  F 100 June’17
M-N 87 Mar’16

*80 " "Sale 80 80% 7 79% 82%
65% Sale 64% 65% 6 62% 60

j ‘ -"j _ _ 40 45 July’18 ___ .1 44 50
A -O "96 99 Jan l-< ____ | 99 99
J - J 90 97% Dec ’ 17 . _ .1 ____ ___ _
J - J 84 "Sale 83 81% 155 81 80
J - J 75% 81% 81% June’18 ____ 81% 81%
A -O 82 82% July’18 ____ 81% 80
J - J
J - J 63 70 60 Deo’17 . . . . — —

J - J 59% Sale 59% 59% 30 55% 61
J -  J 74% Salo 74% 74*4 15 60 75
A -O 67% Salo 67-2 6 8 24 60 63%

Oot 50 Sale 50 50% 62 44 51
J -  J 1 0 0 % 100% July’IS ____ I 1 0 0 % 1 0 1  %
J - J 97 97% 97 97 1 91 97%
J - J . . . . 78 May’ 16 ____ I
A - O _____ 90 May’ 17 , . . . | _____ -  - - -
M - N 1 0 0 1 0 0 % 1 0 0 % 1 0 0 % 0 1 0 0 % 1 0 2 %
A - O 60 6 8 06 July'18 62 69
A - O 83% 90 85% 85% 3 85% 85%
M- N 63% 0 0 03% 60% 4 03% 08%
J - J 55 60 55% Jan ’ 18 . . . . 1 50% 50%
J -D 58 59 59 59 7 57 64
J - J 58% Sale 53 58% 3 52 59%
J - D 98% Jan ’ 14
J - J 57 Sale 57 57 2 57 60%
J - J 100 June’ 18 . . . . 1 1 0 0 1 0 0

A -O 07 Sale 07 07% 4 67 71%
A -O 6 8 % 70% 6 8 % 70 5 6 8 % 71%
F -  A 57 Salo 50% 57 13 49 57
A - O 56% 57 57 57 4 51*4 57%
M« S 03 76 75 Mar'IS . . . . 73 75
J - J 75 June’IS ____ 75 77
1 - 1 9758 99% June’17J • J 
1 .  I 90 101 Deo '15J - J
J - J 92*2 mi 93% June’18 93% 93%
J - J 90% 100% .90% Juno’18 90% 90%
J - J 90 91 91 Juno’IS 94 95
J -  J 92% 95 91% June’18 91% 91%

J - D 
J D
M - 8  
J -D  
F - A 
F - A 

D 
A - O  
Nl-N 
J - J 
M-N 
M-N 
M-N 
J -  J 
A - O  
M-N 
J - J 
J -  J 

J
A - O  
J - J 
M - N  
J - i  
A - O

- J 
J - J

- J
- J 

A - O  
M- S 
J - J 
J - J 
J - J 
J - D 
J - J 
J -  J 
J - J 
J - J 
A - O  
J -  J 
M - N 
M- S 
A - O  
J - J 
J - J 
J
J -  J
A - O  
M - N  
M-N 
M- 8  
M- 8  
M 
M-N 
J - J 
A - O  
r - A 
J - J 
A - O 
F 
J
A - O  
J -D  
M a  
I - J
F - A 
J
A - O  
I -D  
A - O  
J
J -  J
J - J 
A - O  
F - A

J -D 
J
A -O  
J - 
J - 
J - 
M- 
J -D  
F - A 
J - 
J -D  
J - 
J - 
F - A 
M-N

71 Sale

79 Sale 
90% 90% 
77% Salo

80 ’  *87 
70% 76 
90% 100

----- 97
------95
85 95
85 92
92% 104 
89% 92%

70% 71
90 Feb ’ 14 
78% 70%
90'.i 91
77% 77%
87% Sept’16 
80 July’18 
76 June’18 

100 Oct ’ 17 
90% Jan ’18 

100% Jan ’ 16 
85% July'18 

100 Oot '16 
103% Aug ’17 
92 May’18

-----  93
98 ___

----- 104%
92%___
91*8 95%
92 ___
90 ___
73 77%

----- 85
77*4 Salo 
89% Salo

101% Deo ’16 
100% Oct ’ 17 
100 Apr ’18 
102% Oct ’ 17 
96% Feb ’18 

107% Sopt’16 
93% Aug ’17 
78 June’18 
95 Nov’16

. . . . 1 0 0  i100

. . . . 9 3 * 8 96%

. . . . 7 3 81%

77% 78% 
89% 89% 

100% Aug ’16 
62% 63

41
31

78*4
8 8*4

82*8
93%

62% Sale 53 59 63
67*8___ 65 May’ IS . . . . 65 68>j
92 ___ 92 July’18 __ 87 92
66% 09 66% July’IS 

102*8 Sept’16
— 04% 09%

81 87 
92% Sale

87% Mar’IS 
90 July’17
02% 92*8

— 87% 87%

3 91 95
70% Mar’ 13 __ 70% 70%

___80 81% Mar’10 
75 Feb ’17

. . . . — —

92% 99% 90 Mar’18 __ 96 96
91% 91% 
85 87

1 93 93 
I 99 July’17

2 91% 97%

40 ___ 51 Mar'18 __ 51 63
100% 101%!100% July’IS . . . . 100% 100%
99% 101

95
101% July’18 
100 Supl'10 
63 Jan '18

— 9S*s 101%

58 72 __ 63 68
93 103 95 Jan ’ 18 

73 Sept’12 
98% July’18 

102% Juuo'll
93 Apr '18 

104% Dec ’lrt
94 July’18 

105 Mar’17

— 95 95

98%___ . . . . 98% 98%

93 ___ . . . . 93 93

93%___
81% 100 -- - 93 94%

07 84 72% Jan ’18 __ 72% 72%
. . . .  . . . . 93% Mar’17 __ __ ___

_____ 95% Mar’17 .. - __ . . . .
I . . .  99% 86 July’IS 85% 88

81% 95 95 Feb '18 95 95
___78 78% July’18 78% 82%
___101% 95% July’ 17 __ . . . . ___
82% 84 82% July’18 82% 86%
40 ___ 46% Feb ’18 40% 46%

___93 86 May’IS 
106% Nov’04 
93 Apr ’ 18

86 86

88% 91*4 90 93
___ 90

73 80
100 Jan ’17 
90 Fob ’17

— —

67 80%
88

35 50
76 80
40 40%

18
85

"00 95
70

85% Salo

83'.t 83*8
79 Salo 
78% 80

100% 102 
96 98
82 Sale 
90% 93 
80% 89 
77 ------
80 81%

70 Nov’17 
91% Deo '17 
52 Aug’17 
77% July’18 
40% July’18 
18*8 Mar’00

80 Apr '17 
90 Nov’17 
58 Sept’17 
84% 85%
84% July’18 
83 83%
78% 79
78*8 July’ 18 

102 102 
95% July’18 
3 5 8
98 Deo ’17 
89 Feb ’ IS 
80 Jan ’ 18 
80% Juno’18

70 76

75% ”80%
86% 95 
77% 82

ss
76

96% 90*4 

85% "85%

87 92%

77%
45

80
53

84 89
84% 86 
82% 89 
75% 81% 
78% 82% 

100% 104 
94% 97% 
81% 85%

89
80
80%

89
80
80%

•No price Friday; latest bid and asked, a Due Jan. 6 Due Feb. a Due Jan. A Dus July. * Due Aug. 0 Due Oot. p Due Nov. « Due Deo. 1 Option sale.
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B O N D S

Y .  S T O C K  E X C H A N C  
W eek ending July 2 0

Qen gold  4a.

S t re e t  R a ilw a y
Irooklyn R apid Tran g 5s 

lat refund oonv gold 4a. 
O-year aeoured notes 5a.

•nulla u u u o iy  1*. isc g 4 8 ..  iwty r
Stam ped guar 4a.............1949 F

Nassau Eleo guar gold  48.1961 J 
C h icago Rya lat 6s................. 1927 F

avauuii<» Jdiiuu xvy QC Lih o 1 Oi
Metropolitan Street Ry—

-  «*«uiw iv Jtv/ in i a i uo
N  Y  R y s lat R  E  4  ref 4a.

Q ao a n d  E le c t r ic  L ig h t

'- * * '* ’  * w uq • uq.
Oaa A  Eleo Berg C o  o  g 6s.

■» * *an w u  lu a it f i
Paclflo  O  A  El C o — Cal G  4  E 

C orp  unifying A  ref 6 a . . .  19! 
Pacific O  A  E  gen A  ref 6 a ..  19: 
Pao Pow  A  L t 1st A  ref 20-yr

Registered

vi v^o o i tjn  lie  gu g 681900 
Ind N at G as A  Oil 30-yr 6al93H 
M u Fuel O as 1st gu g 6 s . .  1947

Philadelphia C o  conv  6a____1919
C on y deben gold 6 s . .  1922

Btand G as A  El oonv s f 08111920 
Syraouae Lighting lat g  6 a . .  1951 
Syracuse Light A  Power 6 I ..1 9 6 4
Trenton O  A  El 1st g 5a____ 1949
Onion Eleo Lt A P  1st g 6e_ . 1932 

Refunding A  extension 6 s . 1933 
United Fuel Gas 1st s f  0 s . . .  1930
E »«h  Pow er A Lt lat 6s____ 1944
U tica Eleo L  A  P 1st g 5 s . . .  1950
U tica O as A  Eleo ref 6a____ 1957
w w e h e tH w  r.r» » ni<8 a* roan

! I
nt

er
es

t 
Pe

ri
od Prici

Friday 
July 20

Week’i 
Range or 
Last Salt Bo

nd
s

So
ld Range 

Since 
Jan. 1.

Bid At Loto Hlgt No Low High
4 J - . 35 Sopt’ 17

12 M -N 89% Sal 89 '9 0 21 87% 93
;9 M -b 92% Sal 92% 923f ( 92% 95%ill F - 7 81% 831 83% Ju ly ’ lS — 83% 86%
9 J - . _____ 90 105 O ct ’ If

>1 M - fc _____ 98 90 Ju ly ’ IS ____ 96 100%
>4 J - 65 ____ 78 M a y ’ l ”
I J - 87% 102 99% S opt’ l"
9 J - . 73 77 80 A u g ’ 12
1 A - C _____ 741 75 A pr ’ 1 '

11 M - t _____ 80 84% Jan ’ 1
15 F - A 70 80 76 D eo T
5 F - A 80 85

>2 A - 0 58% 60 60% Ju ly ’ IS ____ 53 62
7 J - . 95% 1015! 99 Jau ’ It ____ 99 99
3 A - <j -------- 85i 70 A p r ’ IS ____ 70 70

3fi O ct *17
0 M - f- 82 Sal 82 82 15 79*% 84
0 A -  C _____ 96 10034 A pr ’ 17
8 J -  J ____  993 100 " F eb  ’ 17
0 F - A _____ 98-i 995s M a r ’ 17
0 M - S 56% 75 60 Ju ly ’ IS ____ 60 60
9 M - S 57% Sale 57% 575j 1 55% 00
0 J -  J 60% 89 85 M a y ’ l:
0 J - J -------- 717( 72 Ju ly ’ IS ____ 72 73
6 M -N 72 743, 70 M a y ’ ls ____ 72 77%

5 A -  0 81% 82 81% J u ly ’ 18 ____ 79% 83%
2 J -  . * _____ 65 05 Ju ly ’ IS ____ 65 69
8 J - . 90% Salt 96% 96% 1 92% 98%
1 J - . _____  92 94 O ot '17
1 M -N _____ 90 80 M a y '12
J J  -  , _____ 90 101 M a y 'l l
0 F - A 79 80 80 89 1 78 87%

>0 F - A 79 797f 79% Ju ly ’ IS 78% 85%
O F - / _____ 00 00 M a y ’ l! 66 66
(j F - A _____ 70 78 Ju ly ’ 17
1 J  -  J 55% 60 55% Ju ly ’ 18 55 50
7 F - A _____82 82 82 H 81 80%
1 J -  a 8 2 % _____ 100% Feb ’ 17
1 J - J 85 A p r ’ 18 85 85
2 J -J 09 09% 70% J u ly ’ 18 68 77
6 M - 8 84 Jau *B
7 F -  A

___________
583a Sale 58% 59% 68 48% 62%

7 -------- 18 20 18% 20 31 14% 25
2 F - A _____  92% 90 90 2 90 90
a a - c 51% Sale 51 52 16 50% 57%
0 J -  J 8038 Sale 80% 81 41 79 85
0 A - 0 75% 77 75 J u ly ’ IS 74% 80%
0 A - C 7 5 % _____ 74% Ju ly ’ IS 74% 82
3 M - S 80 _____ 80 J u ly ’ 18 80 80

3 J - D 70 79 85 F eb  ’ 18 70% 85
3 M - S 95 M a y ’ 17
3 M - 8 _____  75" 80 S ept’ 17
8 F - A .30 M a r ’ l l
0 F - A 92 _____ 100% June’ 17
1 J - J 8 1 % ------- 81% J u ly ’ IS 81% 81%
9 J - J 99 _____ 98% Aug ’ 17
1 J -  J _____ 90% 97% Ju ly ’ 17
5 J  -  J _____  88 74 Aug ’ 17
0 J - J 99 M a y ’ 17
2 J -  J 50% 52 60% 52 i i 49 54
2 A - C 22% Sale 22% 24 39 1734 24
2 M -N _____  66 60 Ju ly ’ IS 60 70
0 M -N 69 ------- 88% N o v ’ lfl
2 F - A 66% 75% 60% Ju ly ’ 18 62% 68
5 J -  J 90% Feb ’ 17
7 M -N 83 95 95 J u ly ’ 17
7 J - J
0 J - J 68 Salo 56% 58 6 5212 58
0 A - O 35 Sale 34% 35% 36 27% 38%
7 J - J 90% 104 91% 91% 2 90% 95
3 A - O 9 2 % ------- 92% Ju ly ’ 18 91 90
3 J - J 76 _____ 70 M a r ’ 18 76 80
8 -  - - 50 58 50 M a r ’ 18 50 60) A -  O _____  84 84 O ct ’08 __
1 M - N _____ 09 58 Feb '18 58 ■ 00
1 J - J •_____  52 51 Ju ly ’ 18 60% 65%
4 4 0 _____ 69 50 June’ 17 __
7 A - O 22% 30 25 M a y ’ 18 _ 25 25
4 J J 75 79 77 Ju ly ’ 18 — 77 80%

7 J - D 9 3 % _____ 103 Sept’ 15
5 M -N 87 88 88% 88% 3 87 95%
7 A - 0 _____  02
3 A - O 89%  90% 90 June’ 18 89% 90%

1 - J 77 83 78 Ju ly ’ 18 75 80
! J - J 92 _____ 97 Feb *15
3 Q - F 993g Salo 99 9 9 % 41 9*9* 102

M -N _____ 93 92% Feb ’ la - .-t* 92% 92%
1 J - J 94% 95% 95 Ju ly ’ 18 94 95%
< 1 - J 8 9 % -------- 94% 94% 1 92 98

M - 8 _____100 91% Apr ’ 18 ____ 91% 92%
M - S 92 100% 94 Feb '18 94 94
1 -D 100 Feb ’ 13

I F - A 85 90 92% N o v ’ 17
M -N --------95 90% D eo ’ 17

J A - O 82 ------- 90% D eo •'16
f A - O 88 ------- 90 Deo ’ 17

A - O _____99% 99% M a y ’ 18 99 99UM - H 110 June* 17
J - J 73 _____ 70 N ov '1 7

. . . .
Q -  F 98 Sale 98 98% 13 97U 98*2A - O 89% 93% 89% J u n o '18 88% 94%M -N 85% Juno’ 18 85 86%J - D
J -O 87 83 80 86% 4 86 90F - A 68 74% 68 03 1 68 73J - J -------  98 105% June’ 17
F - A _____101 90% Aug ’ 17

M -N 83 923$ 90% J u ly ’ 18 86% 92%
J -  J 78% Sale 78% 79% 7 74% 80%
F - A 95 Jan *17
M - 8 100 J u ly ’ 17
A - O 90 ------- 100 Ju ly ’ 18 981* 100
M - 5 71% 74% 71% 71% 3 71% 81
M - S

I  *96 "
99 Sopt’03 —

J - D _____ 100 100 Apr ’ 17
M -N _ 89 M a r ’ 17
M -N _____*93 94 Ju ly ’ 17
F - A 9 4 % _____ 99% N o v ’ 15
M - N 78 85 78 M a y ’ 18 78 84
1 -  D 88 90 90 June’ 18 90 91
J -D 8 1 % ------- 97% M a y ’ 17 ___
J - J 70 _____ 84 Ju ly ’ 17 ____ __
M - 8 . . . .  . . . . 98% O ot ’ 17
M - 8 _____98 92% Sopt’ 17
M -N -------  85 01% N o v ’ 10
J - J . . . .  97 93% Juiie’ 18 _ 91% 97%
F  - A 82% 83% 82% 83 0 80% 84
J -  J
J - J . . . .  93 90 Aug '17
' -  D _____ 92 05 M ar’ 17 . 1  1

B O N D S
N .  Y .  S T O C K  E X C H A N G E  

W eek ending Ju ly  26

M ltce lla n se u s
Adam s E x co ll tr g  4s............1948
Alaska G old M  deb 6s A ____ 1925

C on v deb 6s series B ______ 1926
A m  S3 o fW  V a 1st 5 s ............1920
Arm our A  C o 1st real eat 4 H s ’39
B ooth  Fisheries deb s f  08___1926
Braden C op  M  co ll tr s f 68.1931
Bush Term inal 1st 4s_______ 1952

Consol 5s_________________ 1955
Bldgs 5s guar tax e x ______ i960

C h ic  C  A  C onn R y s  s f 58 .1927 
Ch ic U n S ta t ’n 1st g u 4 X a  A  1963 
Chile Copper 10-yr conv  7 s . 1923 

Subscrip rects co n v  6s ser A . .
C o ll tr A  con v  6s ser A . .1932  

C om pu tlng-T ab-R eo a f 6s . .  1941 
G ranby Cons M  S A  P  con 0s A ’28

S tam ped___________________1928
G reat Falla Pow  1st s f 5 a . .  1940
Int M ercan M arine s f  0s___1941
M ontana Pow er la t 5s A . . .1943
M orris A  C o  1st s f  4 H s ____ 1939
M tge Bond (N  Y ) 4s aer 2 . .I 9 6 0

10-20-yr 5s series 3 _______ 1932
N  Y  D ock  50-yr 1st g 4s_____1951
Niagara Falls Pow er lat 6 a ..1932

R ef A  gen 0s_____________ 01932
N lag L ook A  O  Pow  1st 5 a . .  1954 
N or States Pow er 25-yr 6s A  1941 
O ntario Pow er N  F  lat 5 s . . .  1943
O ntario Transm ission 6s_____1945
P u b Serv C orp  N  J gen 6 a ..1959  
Tennessee C op  1st conv  0S ..1925  
W ash W ater Pow er lat 5 s . .  1939 
W ilson A  C o  1st 25-yr a f 0a. 1941

M a n u fa c tu r in g  A  In d u s tr ia l
Am  Ag Chem  1st o 6s ..............1928 A ■

C on v deben 6s....................... 1924 F
Am  C ot Oil debenture 5 s . . .  1931 M 
A m  H ide A  H a t  s f  g 0s_____19 19  M -
Am  8m  A  R  1st 30-yr 5s ser A  <’47 . .
Am  Thread let co ll tr 4s____ 1919 J
Am  T ob a cco  40-year g 0 s . . .1 9 4 4  A ■

G old 4s..................................... l e a l  p
W rit Paper 1st e f  6s____ 1919 J

Baldw  L oco  W orks 1st 5 s . . .1 9 4 0  M 
C ent F oundry 1st » f  6 s . . .1 9 3 1  F 
C ent Leather 20-year g 6s . .  1925 A
Consol T ob a cco  g 4 s ............... 19 51  F
C orn  Prod R ef a f g 6s .............1931 M

1st 25-year a f 6s .................. 1934 M
D istil Seo C or oonv lat g 58.1927 A 
E  1 du Pont Pow der 4 X S - .-1 9 3 6  J 
General Baking 1st 25-yr 08.1936 J 
Gen E lectric deb g 3 H s . . .  1942 F

D ebenture 6s . . . ........... . . . 1 9 5 2  M
Ingersoll-Rand 1st 6s .............1935 J
In t Agrlcul C orp 1st 20-yr 5s 1932 M - N  
In t Paper C o—

Consol oonv 8 f g 5s.......... .1 9 3 5  J
Liggett A  M yers T ob ao  7 s . .  1944 A

5a— _____    1951 P  •
Lorlllard C o  (P ) 7s............." l 9 4 4  A •

5 8 . . . _________________  -1951 P - A
M exican  Petrol Ltd con 'os A* 1921 A - O 

1st lien A  ref 0s series C ..1 9 2 1  A -  O 
N at Enam  A  8tpg  1st 5 s . . .  1929 J - D  
N at Starch 20-yr deb 5e_ . 1930  J  -  J
N ational T u be 1 st 6s ............... 1952 M -N
N  Y  Air Brake lat conv  0 s . .  1928 M -N  
R ailw ay Steel 8pring—

Interocean P 1st a f  6s____ 1931 A -  O
Sinclair O il A  R efining—

1st ■ f 7s 1920 warrants attoh ____
d o  w ithout warrants a t t a o h ____

Standard M illing lat 6 s .......... 1930 M - N
T h e Texas C o conv  deb 6s . .1931  J -  J 
Union Bag A  Paper 1st 6 s . .  1930 J -  J

S tam ped ...................................1930 J -  J
U nion Oil C o . o f  C a l. 1st 5 s . 1931 J -  J  
U 8  R ea lty  A  I oonv deb g 6s 1924 J -  J 
U 8  Rubber 10-yr co l tr 0 S ..1918  J -  D

1st A  ref 5s series A .............1947 J -  J
U S Sm elt R ef A  M  conv 0 s . 1920 F  -  A 
V -C ar Chem  1st 15-yr 6 s . . .  1923 J -  D 

C on v  deb 0s.........................*1924 A - O
W est E lectrlo 1st 6s D e o____ 1922 J -  J

C oa l Iro n  A  S tool
Beth Steel 1st ext ■ f  6s...........1926 J -  J

1st A  ref 6s guar A ............... 1942  M -N
20-year p m A  Imp a f  6*.1936 J - J

B uff A  Susq Iron  1 f  6fl.......... 1932 J - D
D ebenture 6s.......................a l920  M - 8

C ababa C  M  C o  1st gu 0 s . . .1 9 2 2  J -  D
Col F  A  I C o  gen s f  6s.............1943 F - A
C ol Indus 1st A  coll 6s g u . . .  1934 F - A  
Cons C oal o f M d  IstA ref 6a. 1950 J -  D
Elk B orn  C oal oonv 6 s _____1925 J -  D
O r RIv C oal A  C  1st g 0s___ 4 19 19  A -  O
HI Steel deb  4J4s................. . . 1 9 4 0  A - O
Indiana Steel lat 6s .................. 1952  M - N
Jeff A  Clear C|A I  2d 5s . . . 1 9 2 6  J -  D
Lackaw Steel 1st g 6s_______ 1923 A - O

lat cons 6s Scries A ..............1950 M - 8
M idvale Steel A  O  oonv s f 5sl930  M - 8 
Pleasant Val C oal lat s 1 5 s . 1928 J -  J 
Pocah C on  Collier 1st s f  6 e .l9 5 7  J -  J 
Repub I A S  10-30-yr 6s s f .1 9 4 0  A - O 
St L  R ock  M t A  P 6s etm pd.1955  J -  J 
Tenn C oal I  A  R R  gen 6 s . .  1951 J -  J
U S Steel Corp— lo o u p ___ d l 903 M -N
.  8  F  10-60-yr S s fr e g ------- <11903 M -N
Utah Fuel 1st s f 5 s ................ 1931 M -N
Victor Fuel lat s f  5s_____  1953  j  - 1
Va Iron C oa lA C oke let g 5e. 1949 M - 8

T e le g ra p h  A  T e le p h o n e
A m  T elep  A  T el co ll tr 4 s . . .1 929

Convertible 4s........ ...............1930
20-yr convertible 4  1933
30-yr tem p ooll tr 6e........... 1940
Sub rects full pd co n v  6s 1925

R e g is te re d ________________2397

M ich  State Teleph 1st 6 s . . .  1924

Fd and real ret g 4% a____ 1950
M u t Un T el gu ext 6s____ 1941
N orthw est T el gu 4 H i  g. .  1934

J - J
M -  8
m - e
J -D  

j ' - O
Q -  1 
Q -  i 
J -  J 
J -  J 
F -  A 
M -N  
M -N  
J -  J 
J -  J 
J -  J 
M -N  
M -N  
J - J

Prici 
Friday 

July 26

Bid Aik
i 64 66
l 21 25
l 21% Sale
I 95 _
) 82% 83%
) _____ 89
1 90% 91
> 78 83
I 80 83
) 80 
>

80%

r 87 87%
r 10 7 Sale
) 78% 79%
> 80 Sale
1 80% 85%
r 96% ICO 
1 96% 102
1 _____ 95
1 96% Sale
1 89 
1 _____

Sale
89%

1 _____
1
l 67% 69
f _____ 98%
> 98 1 (0
1 _____ 93%
1 85 86%
* 87 91
f _____ 95
1 78 Sale
1 95 97
1 90%
1 95 "Sale

1 95% 96%
. 93% 94
r _____ 82%
1 100% 101%
. 88 Sale
1 99 99%
1 117
, 71% 77%
1 84 Sale
1 99% 100
. 76% 84%
1 94% Sale
1 65 81
' • 99% 100
' 99%
1 85 87
1 . . . . 100
1 . . . . 96%
, 63 73
1 96 93

80
75% Sale

93%
110 i i i %
90% Salo

111% 112%
87 87%

106 109
105% 109
90 97
93 90
96 99%
98 99

99 —

93% Sale
90% 91%
89% _____
98% Sale
83 89%
83 94

___ _ 90%
54 Sale

100 100% :
80 Sale
90 95%
93% 95
96%
96%

97%
Sale

96 96%
80 87
81% Sale
85 96
86% 89

. . . .  1
” 5 " ;

74 *74%
87 95

81% 82
94 Sale
95 .
95 95%
91 Sale
88 Sale
76% .
83% 80%
92 93%
77 83
95% 98%
98% Sale

.  _ 99
86% .

75
*82*% 85%

79% Sale
. . . . 85

82 84
86% 8ale
94 Sale

Week's 
Hanoi or 
Last Salt

Lou High
60 Ju ly ’ IS 
28 Ju ly ’ 18 
21% 25

83
90
91
79 
83
80 
68 
87%

IO6 I4
7914
7978
80%
96%
95
90%
96%
88%
90
83
94 
07
95

105%
89%
85%
86%
84 
78 
95

103%
94%

83% 
F eb ’ IS 
Ju ly ’ 18 
June’ 18 
June’ 18 
J u ly ’ 18 
M a r ’ 18 
Ju ly ’ 18 

107 
79% 
80

Ju ly ’ 18 
June’ 18 
A p r ’ 18 
Apr ’ 18

97%
89

Ju ly ’ 17 
Apr ’ 14 
June’ 16 
Ju ly ’ IS 
Ju ly ’ 18 
D ot ’ 16 
O ot ’ 17 

85% 
Ju ly ’ 18 
Juue'17 

78% 
95

Jan ’ 14
93

95% 96
93% 94%
82 Ju ly ’ 18 

100% J01
87% 88%
98% Ju ly ’ 18 

117 M a y ’ 18 
71% Ju ly ’ 18 
84 85

10078 June’ 18 
84% Ju n e '18 
93% 94%
81 M a r ’ 18 
98% J u ly ’ 18 
99% 99%
85% 86

104 M a y ’ 17 
75 M a y ’ 18 
73 J u ly ’ 18 
93 98

100 O ct ’ 13 
75 75%

96% June’ 18 
110 111%
90% 90%

111% Ju ly ’ 18 
88% Ju ly ’ 18 

100 Apr ’ IS 
10G% June’ 18 
98 M a y ’ 18 
93 A pr ’ 18 
90 96
93% Ju ly ’ 18

99% 99%

93%
90%
93
98%
82%
38%

93%
91

June’ 18 
99% 

Aug '17 
M a y ’ 17

54
00
79%

94%

-------100%
0 8 % _____
6 8 % _____
86 89

_____ 95
86% 90%
97 _____
86% Sale 
90 Sale 
89% 90% 
90 91%
80% 82 

_____101%

55
Ju ly ’ 18

80
Ju ly ’ 18
Ju ly ’ 18
Ju ly ’ 18

90%

163
4 0

Range 
Since 

Jan. 1.

Low High
63 66%
18 30
18 28

82%
90 
89%
79
80 
74 
58 
86%

102%
73
77%
78%
91 
91 
90% 
90 
86*4

87%
90
93 
83 
84%  
80 
58 
90

108%
80%
80
83
97
90
94

102%
92

67
98%

85% 87% 
85% 87%

73% 82%
88 95

93% 96%

36

92%
90%
82
98%
86%
96%

117
71
79 
99%
80 
93

100%
95%
83

101
89%
99

117
74%
87

101%
84%
97%

97% 98% 
95 99%
75 88

96 90
86 80
81% 82%
90 M a y ’ ls l 
80% Ju ly ’ 18 
01 D eo Ml 
83% J u ly ’ 18 
75 75
90 M a y ’ 18 
9S% Sept’ 17 
94 F eb  ’ 18 
82 
94

82
94%

95 9512
91 91
87% 88%

87% June’ 18 
92% 92%
80 A pr ’ 18 
90% J u ly ’ 18 
98% 99%
98% 99

80 D ec ’ 16 
86 Ju ly ’ 18

79% 79%
85% F eb  ’ 18 
82% 82% 
86% 87%
94 94%
99% M a y ’ 18 
73 N o v ’ 17 
68% Jan ’ 18 
92 June'18 

A p r ’ 16 
Ju ly ’ 18 
June’ 18 

86%

98
88
98
86
90
89
90%
80%

90%
89%
90%
80%

10 1% S ept’ 17 
94 N o v ’ 16

75 75
71 74
94% 100

*68% *75*%

90t4 99 
110 117
86 95

110 115
85 93

105% 100 
106 107%
95 98
91% 92% 
93 90
98 100

96% 99%

80 94
84% 92 
88 93%
90% 101%

45 52%
100 101 

70 81
92% 98 
90 97%
94% 98 
95 98

93% 99 
86 93%
78% 83% 
90 90
85 86%

80
76
90

94 94
81 85%
94 97

94% 96% 
88 90%
80% 92

85% 871s 
92% 98% 
80  80 
92% 97% 
96% 100 
96% 99%

83 86

79% 83% 
81% 86% 
82 91%
80% 95% 
94 94%
98% 99%

68% 68% 
90 93%

86% *9*0** 
97 98
85 89
89% 92%
89 95
90 93% 
80 88

* N op ru  e Friday 1 latest bid  and asked< « D u e J a n .  d D u a A p rtl s D u e M a y .  g D u e J u n e . ftD a e J u ly . *  D o e  A n * 0 D u e  O ot. p D u e N o v  D u e D e o . « O ption  sals.
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SHARE PRICES— HOT PER CEHTUM PRICES.

Saturday 
July 2 0

Monday 
July 22

*131  132  131 132
72  7 2 % ' 72  72

*8 3  8312' 8 3  83
3512 3712' 3534 3712

155 
3

Tuesday 
July 2 3

Wednesday 
July 21

♦155

* 1 4 "

*2 5 U  - - -  
* 1 3 8  145

*8 3  . . .
*11012 115 

*0 2  03
*1 1 3  115

* 7 8  8 4
* 8 0  81 

* 1 %  2 l4 
1712 18 
3934 

*8 0  
*93
* 2 1 1 3
*8 5  
*49  
* 5 0

40%

9 5
2 5
9 0
4912
57>2

155

* r r

* 2 5 1 2 _____
* 1 3 8  145

*83  _____
*11012 115 

*02  03
* 1 1 3  115

*7 8  84
*8 0

1712 
4012 

* 8 0  • 
*9 3  
*211* 
* 8 5  
* 4 8 %  

5 0 14

132 132
7 2  7212

*8 3  8 5  |
3012 3012 

* 1 5 5  170
. . .  3
14 _____

81

'l 7 %
41

9 5 *
2 5
90
49
57

*2 5 ’ 2 -------
* 1 3 8  145

8 3  83
*11012 115 

*0 0  0 3
*1 1 3  115

*7 8  84
*8 0  

214 
1 7 lt 
41 

*80  
9 3

*22U 
*8 5  
* 4 8 l2 

57

*9 2  9 3
9 5  9 5

.7 5  .75
*4>2 512, -  .. „

*111  112 * 1097g 109%

8934
9 5
* .0 2
*43t

893.i
95

1
5

*11012 11112*111
96*4 
0 0  
9 5  
70 
8 0  
15 'g  

104%  104%  
*0312 0 5

9 0  
*59  

9412 
70

*7812

2 7
1312
14

5*4
140

4234
140

6

4U

8*5*
0 5

114

2 7  
13!g 
14 

5<4
*1 39  

4 2  
140 

* 5 ti 
*17  

4 U  
*88 

8 5  
0 5  

*112 
*8Sl2  
*88 

847g 
*5 5  

*1 13  
*34  
*13  
10012 1007*
*5 0  _____
12812 1 2 8 l2 

40*1 41>4
2514 2514

1 07 U  108 
♦ l l l U  112 

7>g 7%

8 5
00

114
3412
14

90
* 5 9 1 4  

9412 
*78  
*78*2 

15 
104 
*0312 

20)12 
13

*131(
5*4 

140 
4 1*4 

145 
*512 

*17 
*4lg 

*88 
8 5  

* 0 0  
113 
*88*2 
*88 
*8412 
* 0 0  

I’ l ; ;

81
2*4

17*2
42

9 3
2 5
9 0
4912
57

132 132
71*4 72 

*8 3  8 5
* 3 1 '2 35*2 

*1 5 5  170
_____ 3
*1 4  _____

*131
71

*83
35

*100

*2512 _____
* 1 3 8  145

*83  
* 1 0 8  

02  
*1 13  

*78  
*8 0  

*13l 
17 
41 

*80  
*92  

22*4 
*8 0  

4 9 U  
57

115
02

115
8 4
81

2*4
17
417g

9 5
22*4
9 0
49*4
57

Thursday 
July 25

Friday 
July 20

132 132
7 H 2  7112

3 5  3 5

132 
71 
8 5  
3 5  

170
Last Sale 3 J u n o '18 
Last Sale 14*2 J u ly ’ 18 
Last Sale 4 12  N o v ’ 10 
Last Sale 2 5  J u ly ' 18 
Last Sale 133  J u ly ’ 18

*8 3  _____| So 8 5
Last Sale 115 J u ly ’ 18 

02  62% ! 0 3  03
Last Sale 1 1 3 % J u ly ’ lS  
Last Sale 8 0  M a y ’ 18

*8 0  81 
* 1 %  2*i
17 17%

*40*4 4 0 '2

Salesfor
the

Week
Shares

112
9034 
00 
95 
80  
8 0  
1512 

104 , 
05  
2034*
13*8, 
14 
512 

140  I 
423g 

147 
0

” 4*4

8 6 *
0 8

113

90*8 9 0%
9 4 i2 9 4% '
* .5 0  1 I

5  5
10912 110
10934 111%

9 5%  90 
5812 
95tg 
8 0  
8 0  
15

102%
0 5  
2 7
13
14 

5 '2
139U  139%  *1 39  

4 2  42l.il 4 2  
144*2 145 

5 I4 5%
1812 

414

91*2
94*2

.00

110

8 0  8 0  
* i!Y »  214
1 0 '2  17 
40  4012

Last Sale 9 0  J a n ’ 18
921 i 9 2 i2 ' ........................

*20 2 2 % ! ......................
Last Sale 8 8  A p r ’ 18

*4812
* 5 0 '4

*57*2
9434

*7 0
*7 8
*14

►102
*63*2

20*2
127g
14

5*2

*9 0  
9412 

.00 
*4%

110 
110*2 11012 

95>2 9 0  
*5 9  59*2

9 5  9 5U
*7 0  8 0
*7 8  8 0
*1312 1 4i2

*102l,t 103

9 0
933.1

1

4 9  49

9 0
9 4
* .7 0

9 0  
933.1 
* .7 0  
*4*2

109<2 109*2 
110*2 110*2 H O ’ 2 11012 
9 5  9 5 V  941.1 95*2

Last Sale 6 0  J u ly ’ 18 
9 5  9 5%  0 5  95*2

631
2634
13
13
*5

65 
263.1 
13*8]
1 3 1 2 '

5% l 
139*2 *139

*7 0  8 0
*7 8  8 0

15*2 15*2 
103 103*2
*0312 0 5  

261.1 2612 
123g 13 
13 13
*5 lg  5*2 

140

79
15

*6 4*
203.1
13
13

79
1512

6 4
20*4
13*8
13

841.1
6 5

113

*34

85  
6 2t2 

114 
3412

_____ 13
100*2 10034
* 5 0  _____
1 27  129

40*2 41*4 
* 2 5  2 5 '2

*173t
4 U  

*88 
84*1 
6 5  

►110
* 8 8 1 2 _____
*88 ____

8 4  8 5
6 0  00  

112*8 11278
►_____ 34
*1 3  _____
100 1063.1
*5 2  . . .
12512 127 

4 0  40*2
*25*2 26*2

42*41 41*4 42tg
143*4 14434! 14412 145 

5*4 5 *i ‘ "
*1 7  1734

4*8 4*8
♦88 
*83  

00
8 4  
6 6

H O I2 1 1 0 * 2
* 8 8 * 2 _____
*88 ____

8 4  8 4
6 0  6 0

*3 4  3 5
*1 3  133i
100*8 107 

52  52
1 25  125<2

4 0  41
*2 0  26<2

139 140
41  4 2%

144 144
5*4 5 I4 1 5*4 5*4

*17  17*2 IS  18
4  4  1 4  4
Last Sale 9 0  J u ly ’ 18 

*83*4 8 4  I 83*4 83*4 
*00  0 7  6 7  67
113 113 I ....................

Last Sale 8 8 *2  J u l y '18 
Last Sale 9212 A u k ’ 17 

8 3%  8 4  I 8 3  83*2
6 0  6 0  ................

Last Sale 3 4%  J u ly ’ 18 
13 13

100*8 106*4
* 5 1 3 4 -------
125U  125%  

4 0%  41 
2 6  20

100 107%  1043.1 100*4 1 0l5g  106%  1053.1 107*2
*111*4 1113.1 *11114 1113,1 *1111.1 11134,1 '  -

714 71? 714 7*2! 7*4 7*2'

* .5 0
75*2

312
* .1 5

*51
*19*4

” l 4 "
* .2 7

*29*2
69

* 4 5 5
*1 3

4.8*4
*2
6*4
93i

*4*2
*7 3
*42

*6*2
* .2 5
62
8 0

♦261.1
5*8

*1
6
3

*3*2
*5 U
*234
*2*4
58*4

*20
*1*4

*1 4

*812
*14*8
* .0 0
* .5 0

*43*4
* 5 H 2
*1 8
*0 9
*24*4
*52
* .6 5
*4U

♦10*2
*13g
.1 8

*5
*21S

2*4
*1%

*43*8
43*4
*13l
10

*8212
*2
*21.i
* n 2

*2 9
* .5 0

1
7512

3*2
.3 0

52 
193.1

T i "
.30

31
69  

4 0 0
131
48*4

2'8
0*4
93i
4%

77
43*4

7
.75

02
8 0
27

5%

6
3
412
6
3
234

58*4
20*4

2
15 
15 
7 4  

9  
15 

.8 0  

.75  
4.3 %
53  
1812
70 
2 5
54 

.67  
4%

17*2 
1 '2 
.18  
5*2 
23s 

3 Via 
1*4 

43*4 
4 4  

2
10*4
8 3

2*8
2*4
2

3 0
1

* .5 0
*77

3*2
* .1 5
51
19

*51
14U

1
79

312
.20

51
19*2
53
14*2

107 109*2
52 52

125*2 120*4 
4 0 * i 41 
20 20 

100*1 108*8 
Last Sale l l l % J u l y ’ 18 
7 's  7i.i| 7 's  7*4

*29*2 31 
6 9  09

4 0 0  4 0 0
*1 3  13*2

47*4
*2

Olg
*9*4

4 l2
*7 8
* 4 l* i

*612
* .2 5

*01
*8 0

27
5%

*1
6
3

*312
*5 U

23,1
212

*5 8

4 8  
21s’ 

6 % '  
10 4*2 
8 0  I 
43
7
.40

63
82
27

5*2
l '8 j
0
31.8
4 %
0 I234l
212

60

* .5 0  1
7fl*i 763.11 
* 31.1 33i
* .1 5  .25
5 0 * i 5 0*i *5 0  
18 183.i *1 7%

* 5 0  51 I
141.1 I H 4 '

* .2 7  .30
*28l2 30 
*6812 69%!
4 5 9  4 0 0  I
*13  13%

473.1 
2'2 
0>2 

10 i 
4 3 4 '

7 8  i 
4 3 %

0«2 
.40 

01 
8 U2 
27 I 

5 3 4 !
l '4 i  
0
3% '
412 
5*8 
2*4 

2i2 
58

* 4 7 '2
* 2

d s
9*g

*4%
*75
*4212

6
.40

0 1
8 U 2
27

55g
1'4

♦5i2
*3
*3*2
5U
23,t
2 12

5 8

*.50
76
* 3 is
.10

*50
*1 4
*.27

*2712
68>2

455
*13
47l2

2
0

*9 3 4
43.1 

78*4 
423.1 
*0
.40

61
80
20%

5*4
*1

6
3's

*312
*5U
234
21.1 

5 8

1
70>2 

312 
.20 

5U 2  
18*s 
51 
141S 

.30  
29  
0914 

4 5 5  
1312 
4 8  I 

2
0 's  

10 43.i' 
783,i: 
4 2* i 

7 I 
.40  

01 
8 0  
2 6%  

5*4 
1 '4  
6
3%
4%
6
2*4
2U

5834

Last Sale .5 0  J u ly ’ 18 
7 0  7 0  | 7 5  75%
* 3 1 4  3 *4 ' 3U  33g
Last Sale .15  J u ly ’ 18 

51 51 I 5 0  51
19 19 I 19 19

Last Sale 51 J u ly ’ 18
141.1 14% ' 14%  15%
Last Sale .3 0  J u ly ’ 18 
Last Sale 31 J u ly ’ 18

081.1 C S V  0 8%  091.1

*19*4 20 *19% 1978 *197g 20%
*1*4 2 1*4 2 2 2
14 14 *14 15 14 14

15 * 15 « . . . 15
74 ♦ I I I 74 * . . . . 74

“ 8% 8% ~*8% 9 8-2 8%
♦14% 15 14% 14% 14% 147g

.80 .80 *.60 .80 *.00 .80
*.50 .75 * 5 0 .75 .50 .50
43 43 *42% 43% 43 43
52 52 51% 51-2 *51% 52
18 18 *18 18% 18% 18%

*68 70 *08 70 *08 70
*24 24% *23% 23% *23% 24
*50 51 *51 54 52 52 1
*.65 .77 1 *.05 .80 .70 .70

4% 4% *4% 4% 4% 4%
*10% 17% *10 17% *10 17%

*1% 1% *1% 1% *1*8 1%
*.13 .18 .18 .18 * 1 3 .18
*5% 0 *5% 6% *5% 0%
*2 Mi 2% *2 Mi 2l.t ♦2 2%

3 Mi 3 Mi *3 3% 3 % 3%
*1% 1%! *1% 1% lM i lM i
43 43% 42% 43 42 43%
43% 44 44 44 42 43%

2 2 Mi 2 Mi 2% 2'S 2%
10% 11 *10 10*4 10% 10%

*81% 82 *79*4 Sf)% 80% 80%

4 5 8  
13 
4 8  
*2  

6
9%

*4%
77  

*43  
*0  

1 _
~ o i ’
*8 0  

27  
5%

*1 
*53.i 
*2%
Last Sale 3%  J u ly ’ 18 

* 51.1 6  I *5i.i 6
27S 2 % ' *2 %  3
2%  2% ! 2%  2%

5 8  59  I 59  60
Last Sale 2 0  J u ly ’ 18 

*1*4 2%  *13.1 2
*13  15 I .....................

Last Sale 15 M a y ’ 13 
Last Sale 74 J u n e ’ 18 

* 8 %  8 *4 1 *8%

458
13
48

2 %
61.1
9%
5 

77 
43%

7
.50

0 1
82
27

5*4
1'4|
6  
3

460
*13
48
*2

6
9*4
4%

*78
441.1
*0
.50

61
81
27
*5%
*1
*5*4
*2%

4 6 0
13%
4 8

2%
0%

10
4%

8 0
44%

7
.50

01%
81
27

5*4
1%
6
3

14%
* .0 5
*.50

*42
51

♦18

14% 
.8 0  
.75, 

42%' 
51 I 
18%

14%
* .0 0
*.50
42%
52

*18

14%
.80
.00

4 2%
52
18%

40
005

10
901

0

16
20

426
1,300

31
55

9 7
46

3 0 0
10

125
83

3 ,8 4 1

S T O C K S
B O S T O N  S T O C K  

E X C H A N G E

D o  p re f . 
h lo  J u n o  R j  

D o  p r e f .

D o  p r e f .

O ld  C o l o n y . . .  
R u t la n d , p r e f .

D o  p r e f______________
M l s c e l l a n a o u f

D o  p r e f .

D o  p r e f .  
m er S u g a r 1 
D o  p r e f .

403
3 0
20

700
6 0

5
1 ,3 0 3
3 ,1 3 5

0 25
926

39
2 ,4 7 1

322
0 0 0
100

2,210

D o  p r e f .  
m oa k eag  M  
D o  p r e f .

14
178

14

335
93
32

5
1 ,7 1 9

185
608

1 ,874
50

1 1 ,1 9 6

2,150

141
2 45

2 95
735

2,245

D o  p r e f .

D o  p r e f .

D o  p r o f .

D o  p r e f .

D o  p r e f .  
1 S S tee l C o: 

D o  p r e f .

M in in g

D o  p r e f .

3 20
39
10

207
3 0 0

.010
030
105

10
3 0
20

250
310

94
175
185

10
310
310

125
270
335
155

145
400

Last Sale 69% Ju ly ’ 18 
23*4 23*4' *23% 24 

*51 54 | *51 54
*.65 .771 *.67 .75
*4% 4% ' *4% 4*4
Last Sale 16% Juno’ 18
1% 1 % ' .......................
.20 .20 *.13 .20

♦5% 6% 0 0
Last Sale 2h Ju ly ’ 18 
3% 3% 3% 3%

165
40
50
35

107
130

2% 2%' 
2% 2% 

♦1% 2  I 
*29 30
*.50  1 I

2
*2%
*1%

*29
*.50

2
2*4' 
2  I 

3 0
1 I

‘ 17S
*2%
*1%
29
*.50

.99
42%

*43%
2%

10*4
80%

2
*2%
♦1%

*29

1%
42%
44

2%
11
80%

2
3
1*4

29%

*.93
42

*43%
2%

11
*81

‘ *2%
1%

*28%

.98
42*,»
44%

2>4
31
3 1%

’ *3
1%

29%

100
10

100
75

100
800

50

133
570
225
157

1,510
1,192

36
415

00
110
35

Last Sale .50 J u ly ’ 1 8 .............

D o  p r e f .

N ew  A rca d ia n  C o p p e r . . . .

D o  p r c l .  
N lp lssln g  M  
N orth  U utte

O JIbw uy M in in g ___________

R a y  C o n s o lid a te d  C o p p e r .  
S t M a r y ’s M in era l L a n d . .  
S a n ta  F e  G o ld  *  C o p p e r . .

T u o lu m n e  C o p p e r . .
6  S S m e lt  R e fln  A  M i n . . .  

D o  p r e f____ . . .

U ta h  C o p p e r  C o ______
U ta h  M e ta l  &  T u n n e l .

Range Since Jan. 1. Range lor Preciou
Year 1917

Lowest. Highest. Lowest Highest

100 122% A pr 17 135 June24 120 D eo 175 Jan
100 37 Jan 2 70% M ay29 27 Deo 79 Jan.
100 80 J u ly l l 100 Jan 2 70% D eo 133 M a r
100 19 Jan 23 37% July20 15 D oo. 45 M ar
100 150 A pr 15 108% Jan 17 150 D oo 213 Jan
I)(IT 2 Jan 20 3 Juno 5 2 July 3 J u lr
par 10% M a r 1 15 J u n cl7 9 June 30 July

par 25 J u ly l9 30 M a r 0 30 Aug 38 F eb
.10 0 138 July 2 147 Apr 17 148 N ov 150 Jan
.1 0 0 82% Apr 18 85 Jan 30 83% D eo 108 Jan

100 104 Fob 19 120 M ar 6 102% N ov 140 M ar
.100 53 Jan 22 65 Jan 3 44 D eo 78% M a r
1100 112% J un el5 110% Jan 9 110 D oo 133 Jan
.1 0 0 80 M ar 8 81 Fob 25 83 June 92% Jan
.1 0 0 7 7 % JunelS 85 Jan 3 78 D eo 100% M ar
.100 2 Jan 2 7% M aylO 1 D eo 6% June
.100 8% Jan 22 33 M a y  10 0 D eo 3 1 % Ju ly
.100 27 Feb 25 46 M ay29 21*4 Sept 52*4 Jan
.100 90 Jan 10 90 Jan 10 90% O ct 105 A pr
.100 *88%  Jun el4 98 Jan 2 85 D eo 136 Jan

100 20 Jan 2 25 Jan 8 10% D eo 84% Feb
.100 83 Jan 24 88 Apr 18 83 D eo 110 J»n

50 37 F eb 20 50 July 5 34 D eo 56% M a r
60 47 Jan 16 62 A pr 1 *45 D eo 74 Jan

.100 78% Jan 2 93 J u ly l9 73 D oo 94*4 M ay

.100 88% Jan 2 9 5 % M ay21 88 D eo 103% Jan
25 .40 Ju ly 1 2% M ar 2 1 D eo 2 % Jan
50 4% July 13 15% M ar 4 7% Deo 14 M ar

100 99 Jail 2 115% M a y  15 90 N ov 120% June
.100 107 June 4 113*4 M a y  9 105 D eo 12 1% Jan
.100 94% July2G 109 Feb 5 90 D oo 12 8% Jan
.100 4 5 % Jan 8 00% M ay2  4 38*8 N ov 58 June
.1 0 0 90 Jan 3 90*4 M n r l2 *87% D oo 100% June

60% Jan 2 77 M ay24 oo  D eo 75 July
76 Jan 7 82 Juno 5 75 D oo 9 7% Jan

. .1 0 11 Feb 21 18 July 8 0 Deo 14*4 D eo
.1 0 0 98 Jan 15 120% Feb 10 88 Sept 1 2 1 % Jan

100 58% Jan 17 04 July 19 55% Feb 60 Jan
21 Jan 25 27% July 10

p _ _ _
10 12 Jan 29 17% M a y  1 9 D eo 20% June

.  10 4 Jan 31 5*4 M a y  15 3% D eo 10 Jan

.1 0 0 134 June21 151% Jan 2 133% D eo 220 Jan
43 J u ly l9

.1 0 0 128 Jan 16 151*4 M aylO 118*4 Deo 170% Jan
.  10 5 A pr 3 6% Feb 0 4 Deo 18% Jan
.  50 12 A pr 23 18 J u ly l9 10 D eo 33% Jan

5% M ar 18
.100 89 M ay2S 92% Fob 28 92% D eo 102 Jan
.1 0 0 *77% Jan 15 91 M aylO 71 D eo 100% M ar
.100 62 J u n cl7 70 Jan 3 03 D eo 81 M ar
.1 0 0 107 J u n e ll 124 Jan 31 110 D eo 109 Jan
.1 0 0 88 Jan 15 89% M aylO 35 Jan 95 M ar

92% Aug
.1 0 0 83 July20 100 Jan 3 93 D eo 124% M ar
.1 0 0 50 July 5 09 Jan 2 *59 N ov 112 Jan
.1 0 0 102 Jan 7 119% M aylO 107 D eo 100% Jan

50 29 Jan 3 35 Fob 23 29 D eo 40 Jan
.  10 1 l Jan 29 137g M arlfl 10 D eo 10 M ar
.1 0 0 102% J u n e ll 140% Apr 9 110 N ov 162% Apr

25 45 Jan 29 52 July24 40 N ov 08 June
.1 0 0 115% Jan 17 133 F eb 18 • 105 D ec 155% Jan
.  25 38% July 0 48% M aylO 37% D eo 68% Jan

25 25 Jan 19 20% M ay28 25 Oot 30% M ar
.1 0 0 87 M ar25 113*4 M aylO 79% D oo 135 M ay

100 108 M a r ‘25 112% July 17 103*4 Doo 121 Jan
-  6 5 Jan 2 8*4 Juno 4 4% D oo 87i  Jan

.  25 % June27 1*4 Jan 25 1 Oot 4% Jan
25 71 June 13 83 Jan 3 70 D eo 108 Jan

.  10 l*s A pr 25 4% July 5 1 Deo 11% Jan
.  25 .15 July 11 .45 M a y  13 % Sept 1% Jan
.  25 *47 J u n e ll 54 Feb 27 45 D oo 70 M ar
. 25 12% M ar23 21% July 3 11 D eo 41% Jan
-  25 41 Jan 2 51 July 0 40 N ov 73 Jan

5 11 Jan 5 15% July20 8% N ov 15% June
.  10 .25 F eb  4 .45 Jan 7 .25 Doo 2% Jan
.  10 17 Mar'25 33 M a y t4 12% D eo 52 Jan
-  10 62% Jan 15 73% M aylO 55 D eo 85% Jan

25 427 Feb 28 405 M ay27 411 D eo 5J0 Feb
-  25 10*. 1 June27 14% Fob 19 11 D eo 27% Jan
.  25 43% M ur25 50 M aylO 39% D oo 08 Jan
.  20 1% Apr 1C 2% M ar 1 1% Apr 3 Jan
.  10 5 Jan 2 fl7g M ar 8 3% N ov 7% Jan
.  10 5% M ar25 10% Jan 2 S% Deo 10 ; Jan
.  26 3 June21 0 Feb 18 4 Doo 9 M ar
.1 0 0 73% Junel l 79 M ar28 00 Deo 92 Jan
.1 0 0 39 Jan 17 44% M a y  9 35 N ov 46% Jan
-  25 5% June21 10% Jan 2 7 Deo 20%  Jun
.  25 40 July21 l Jan 3 *4 Deo 4 M ar
.  1 50 Jan 14 70 M a y l5 52 N ov 70% June
.  1 80 Jan 2-1 84 Fob 18 80 N ov 94 Apr
.  25 19% Jan 14 29 July 3 20 Deo 30 Jan
.  5 5 Jan 2 0 Fob 19 4% Apr 0 Aug
-  25 .99 Jan 21 1*4 M aylO 1% June 4*4 Jan
.  25 5 M ar25 8*4 M a y l4 5 Oot 18 Jan
.  25 2 Jan 2 3% M ar 5 1% D eo 5 Jan
.  5 37g July S 0 Feb 13 4% N ov 8*8 Aug
-  25 4% M a y  3 7 Jan 2 6 N ov 15% Jan
.  25 .05 Mar2C 3% July 8 1 N ov 3 M ay
.  25 .40 June2S 2*4 July 8 1% Aug T 5% M ar
.  25 66 Juno25 00% M aylO 67 D eo 98 Jan
.  5 18% Jan 3C 20% M ay 14 10 N ov 20% M ar
.  25 1% A pr 22 2% July 1 1% Deo 0 Jan
.  5 13% Jan 2 17% M ar 7 10 N ov 17% Apr
.100 14 May2;i 20 Jan 2 22 Jan 30 M ar
. t o o 73% M a y  .1 80 Jan 31 05 D eo 92% M ar
.  5 8*M« Jan 11 9 Apr It 0*4 July 9% Bept
.  15 13% Apr 17 17% M a y  10 1 1*4 Oot 21% M ar
.  25 .25 Fob 14 .95 M arlO .30 N ov 2*4 Jan
.  25 % Jiltlo21 1% M ar30 .98 I)eo 2% Jan

25 39 M ay28 45% Jan 3 33 N ov 07*t M ar
25 40% Junol 1 05 Jan 9 53*2 Deo 95 M ar

.  1C 17% Jan 12 20% Feb 20 to  N ov 28*4 June
-  25 00 June‘20 78 M aylO 00 N ov 94% Fob

•- 10 21% M ar22 25*4 M ay23 20 N ov 32 's  Apr
.  25 40% Junol 1 57 Jan 2 48 Deo 89*4 M ar
.  10 % Junes 1 1% Fob 21 .68 Deo 2 Jan
.  10 3 Apr 10 5*4 Jan 2 5% Oot 19 Jan
-  10 10 Jan 15 17 M a y  8 19 Oot 30% M ar
-  25 1 J u ly l7 2 Jan 3 .89 Deo 0% Jan

. .  5 .11 Jan 2.1 .20 Jan 8 .10 Deo .31 Jan
.  25 4 Feb 1C 0% M a y l5 3% Deo 16*8 M ar

r. 10 2 M a y  1 3*4 Jan 3 3% Deo 8% Jan
2? 2% July2C 4% Feb 13 3 N ov 8% Jui r

1 .85 M a y  1 1% Feb 21 1 M ay 2 Mi Jan
.  50 30 Apr 11 49% Feb 19 40% Deo 07*4 Jan
.  50 42 July2l 40 Jan 2 43% N ov 52% Jan

5 1% M a y  31 2% Feb 8 1% M ar 3% Sept
A 8% Juno25 12 Jan 10 9% Deo 21% Feb

10 77% M ar2I 85 Feb 19 71 Deo 118% M ay
l% J u n e  5 3 Mi Apr 8 2% Deo 6*a Jan

. .  25 2% Jan 2( 3 Jan 3 2 Oot 0 Jan

. .  25 1 Jan U 2 Jan 3 2 Oot 5% Jan
. .  25 23% JunelS 30 Jan 3 31 Deo 53% M ar
. .  25 .40 M ay 19 I'X, M ar 7 .15 Aug 2% Jan

• Bid and asked prices a Ex-dividend and rights, e Assessm ent paid, ft Ex-stock dividend ft R x-rlfhta t Ex-dlvidend 1 H a lf -p a id
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Outside Stock Exchanges
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exchange July 20 to July 20, both inclusive:

B o n d s —

Friday
Last
Sale
Price.

Week’s Range 
of Prices. 

Low. High.

Sales
for

Week.

Range since Jan. i .

Low. High.

U  S Lib Loan 3 54 s .  1932-47 99.64 99.34 99.90 $53,600 96.52 Jan 99.90 July
" 1st L ib Loan 4 s . 1932-47 94.14 94 94.70 32,250 93 June 98 Jan

2d L ib  Loan 4 s . .  1927-42 93.54 93.34 94.34 74,250 92.84 June 97.90 M ar
91.50 94.24 94.70 6,100 93.64 July 95.90 July

2d L ib  Loan 4J4sl927-42 93.70 93.34 94.04 15,450 93.34 July 94.10 July
3d Lib Loan 454S ---1928 95.34 95.24 96 50,850 95.24 July 101 M a y

97 97 4,000 97 July 97 July
A m  T o l & T e i coll 4 s . .1929 79 H 80 9,000 79j!4 July 83 Jan
A tl G  & W  I  S3 L  5 s . .  1959 753-4 76 21,000 7454 July 79 Jan

723-4 72 34 1,000 7254 Apr 74 M a y
G t N or-C  B & Q  4 s . . .  1921 94 94 94 11,000 92 M ar 9454 Juno
K C & M  R y  & B d go5s. 1929 84 K 8434 1,000 84J4 July 8434 July
N  E  T elephone 5 s------ 1932 86 54 8634 8634 7,000 8634 June 9154 Feb

95 95 1,000 90 Apr 95 Feb
Punta Alegre Sugar Cs 1931 81 81 2,000 77 M a y 81 Apr
Sw ift & C o 1st 5s____1944 92 92 9 2 ’4 4,000 92 July 9534 F eb
V entura O il conv  7 s . .  1922 90 92 2,000 80 Jan 94 M a y

Baltimore Stock Exchange.— Complete record of tho 
transactions at tho Baltimore Stock Exchange from July 20 
to July 26, both inclusive, compiled from the official sales 
lists, is given below. Pricos for stocks are all dollars por 
share, not por cent. For bonds tho quotations are por cent 
of par value. _____________________________________

Friday
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

S to c k s —  Par. Low. High.

90 90 10 50 Jan 106 M a y
254 254 400 254 July 354 Feb

74 74 25 73 M a y 87 M a y
85 85 86 181 85 Jan 86 Apr

1.35 1.40 1,000 1.35 July 1.65 Juno
45 45 10 40 Jan 45 July

9654 96 97 71 94 Jan 102 Feb
C onsolidation C oa l____ 100 83 34 84 34 120 8334 July 106 Jan

654 654 459 654 July Jan
D avison  C h e m ica l..n o  par 3554 35 36 410 30 Jan 3854 Jan

2654
78

2654 40 22 34 Jan 29 M ar
H ouston  Oil trust certfs 100 84 515 40 Jan 86 June

Preferred trust certfs 100 74 72 74 139 64 Apr 8054 Juno
M er & M iners T r a n s . .  100 64 64 2 56 Jan 92 Jan
M cr  & M iners Trans v  tlOO 6554 65 34 8 65 July 90 M ar

1454 1454 100 1454 July 1654 Jan
M t  V -W ood  M  prof v t rlOO 72 7154 72 105 68 Jan 76 July
N orthern C en tra l............ 50 70 70 7054 15 70 Jan 74 June

65 65 65 .35 60 Jan 67 M a y
20 20 20 565 1754 June 2454 Feb

W ash Balt & A n n ap____ 50 29 29 280 24 Jan 3054 June
W ayland Oil & G as_______5 354 354 354 40 3 Apr 354 Jan

9254A tlan  & Charlotte 1st 5s '44 9254 9254 $2,000 July 9454 F eb
A tl C  Lino R lt  conv  4s '39 7354 73 34 2,200 7354 July 76 Jan
Cons G , E L & P  5 %  n o te s . 9054 9054 9054 3,000 90 Juno 95 Jan

6 %  notes_____________  . 9554 9554 95 34 1,000 9454 Jan 9754 June
Consol C oa l conv  6s. .1923 9854 9954 3,000 9854 July 103J4 Jan
C osdcn  Sc C o  ser A  6s . 1932 7954 80 16,500 77 June 8254 Feb

7934
9154

80 29,000 78 83 54 
9354Fairm ont C oa l 5s------ 1931 9134 1,000 91 Apr Feb

G a  Car & N or 1st 5s. 1929 9154 9154 2,000 9154 July 95 Feb
K irby  Lum ber C on tr 6s '23 97 97 1,000 9554 A p r1 9854 June
M d  Electric R y  1st 5s 1931 8854 88 34 1,000 8754 Jan 92 Feb
M ontreal T ram  ref 5s . 1941 7454 7454 1,000 7454 July 7454 July
N orfo lk  Street R y  5s . 1944 92 54 92 54 4,000 02 54 July 97 F eb
U nited R y  & E 4s____ 1949 7154 7154 1,000 7154 July 7754 Feb

74 54 7454 1,000 7354 July
July

80 Feb
do d o  sm a ll--1936 75 75 100 74 8254 Feb
6 %  notes............................. 92 92 3,000 9154 Juno 96 F eb

Chicago Stock Exchange.— Tho comploto record of 
transactions at tho Chicago Stock Exchango from July 20 
to July 26, both inclusive, compiled from tho official sales 
lists, is givon below. Pricos for stocks are all dollars por 
sliaro, not por cent. For bonds the quotations aro por cent 
of par value.

Friday
Last
Sale

Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

S t o c k s —  Par. Low. High. ,

Am erican R a d ia tor____ 100 242 245 10 235 Juno 265 Feb
Am er Shipbuilding____ 100 124 12254 126 375 87 Jan 14454 M ay

P re fe rre d ------------------ 100
B ooth  Fisheries—

90 90 90 25 8454 M ar 9354 M ay

C om m on , .new  (no par) 26 27 315 1854 Jan 27 July
C h icC lty  Sc C  R y  pt sh com 154 2 150 154 June 254 Juno

16 17 498 12 June
Jan

18 M ar 
16 JuneChic R y s  part ctf “ 2” ------- 13 16 168 8

Com m onw ealth -E dlson 100 10054 100 101 162 100 June 108 Feb
C udahy Pack C o , c o m . 100 114 113 114 550 10754 Jan 115 Juno
D eere & C o , pref_______100 94 94 24 92 Juno 97 Jan
D iam ond M a tch ______ 100 105 103 105 54 253 102 Jan 114 M a y
H artm an C orporation . 100 
H art, Shaffncr & M arx—

45 4354 45 100 30 Jan 45 July

C o m m o n __________  100 56 66 56 34 50 53 Jan 67 Feb
50 50 155 48 Apr

JulyLindsay L ight---------------- 10 17 17 1854 1,370 17 28 Jan
N ational C arbon , pref. 100 111254 11254 12 107 M ar 114 June
Peop le 's O  L  & C ok e . .100 44 44 44 125 4054 Apr 55 Jan

95 95 96 185 95 Jan 100 Jan
S ears-R ocbuck , co m ___100 11254 141 14454 564 133 June 157 Feb
Shaw W  W , c o m _______100
Stew art W arner Speedom

66 66 10 63J4 Jan 69 M ar

60 59 60 1,150 47 Jan 60 July
Sw ift & C o .......... ..............100
U nion Carbldo & Carbon

109 106 10954 3,850 10254 Juno 146 A pr

C o ............... ........... (no par) 5654 5554 5754 5,798 4754 Apr 59 July
102 10254 50 10054 Juno 110 Feb

W ilson Sc C o , c o m _____ 100 60 60 61 125 46 Jan 6554 M a y
W estern S tone C o _________

B o n d s .

154 154 20 1 M a y 154 July

C h lo C ity  & C on  R y s 5s '27 56 55 5654 $37,000 52 Jan 60 Juno
90 90 7,000 90 M ar 9454 M ar

L iberty Loan 354 -1932-17 99.40 99.50 150 99.40 July 99.50Juno
L ib Loan 1st 4 s___1932-47 94.20 94.30 600 93 Juno 97.72 July
Lib Loan 2d 4 s____ 1927-42 93.52 93.52 93.80 8,300 93 June 93.80 July
L iberty Loan 4 34____ 1928 95.30 95.30 95.40 3,000 95.20Juno 0 8 .1 0 M a y
M etr  W  Side El 1st 43.1938 56 66 4,000 45 Apr 57 Jan
S outh  Sldo K iev 4 54s. 1924 76 76 76 3,000 76 July 81 Jan
Sw ift Sc C o  1st g  5s___1944 92 9154 92 20,000 9154 July^ 9554 Jan
W ilson Sc C o  1st 6 s . . .  1941 ______ 9454 9454 1,000 94 Apr 96 M ar

x Ex-d lvldend.

Pittsburgh Stock Exchange.— The complete record of 
transactions at tho Pittsburgh Stock Exchange from July 20 
to July 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. • ________________ ________ _______

S to c k s —  Par.

Friday
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Am erican R olling M i l l . .2 5 4454 4454 45 44 July 55 Apr
Am er W ind Glass MachlOO 55 5254 55 1,135 40 Jan 63%  June

7534 7534 20 7534 July 9654 Jan
Am er W ind Glass, p re f. 100 100 100 10 99 June 101 Feb

3354 33 54 50 2854 M ar 35 Jan
Ilarb -W alkcr Refrac, pflOO 100 100 15 100 July 102 54 Feb
Indep Brewing, c o m ------ 50 H4 154 134 250 154 Jam 2 54 M a y

8 8 8 50 654 M ar 934 Jan
La Belle Iron W ks, comlOO 112 112 10 106 M ar 115 F eb

11754 11754 10 11754 July 11954 M ar
M frs Light & H eat.......... 50 49 49 4934 243 4854 June 53 Jan
N at Fireproofing, c o m . . 50 354 354 35 3 Jan 4 M ar

8 8 10 7 June 954 Feb
Ohio Fuel O H .................. - .1 15 15 15 10 14 July 16 Jan
O hio Fuel Supply---------- 25 4234 4254 4234 445 41 M ar 46 %  June
O klahom a N atural G a s.2 5 2354 2354 23 54 392 23 July 25 Jan
Plttsb Brewing, co m ____ 50 354 234 3 54 235 154 M ar 354 M a y

9 954 35 854 Apr 13 Jan
8154 8154 200 7934 Apr 84 M a y

P lttsb-Jerom e C opper . .1 30c 31c 13,000 28c July 1 Feb
Plttsb & M t Shasta C o p . . 1 27c 27c 1,000 21c Jan 48c M ar
Plttsb Oil *  G as_______100 754 7 754 1,770 554 Jan 754 M ar
Riverside East O il, c o m . . 5 154 134 650 154 July 134 Jan

234 234 2 54 200 254 Apr 2 % Feb
Riverside W est O il, pref.25 1334 1334 70 13 54 July 14 Jan
R oss M ining & M illin g___1 9c 9c 500 8c Jan 17c M ar

138 139 54 50 13754 June 151 M a y
U  S Steel C orp , co m ___100 10554 107 65| 8754 M ar 11354 M a y

11154 11154 10 110 M a y 11154 June
W est’house Air B r a k e ..50 94 94 155 93 June 9754 M a y
W cst ’house E lec Sc M fg -5 0 4154 4254 845 39 Jan 47 M a y

Central D lst T clcp  5 s . 1943 98 93 S14.000 98 M a y 98 M June

Philadelphia Stock Exchange.— Tho complete record 
of transactions at the Philadelphia Stock Exchange from 
July 20 to July 26, both inclusive, compiled from tho 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cont. For bonds tho quotations 
aro per cent of par value. ____________________

S to c k s —  Par.

Friday
Last
Sale
Price.

Week's Range 
of Prices. 

Low. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. High.

Am erican G as o f  N  J . .1 0 0 60 60 64 11 60 July 89 Jan
Am erican R ys pref. . .1 0 0 65 65 10 65 July SO Feb
Baldwin L ocom otiv e . .100 9154 9154 9154 10 5834 Jan 10034 M a y
B u ff & Susq Corp v  t c .1 0 0 60 60 200 58 Jan 65 M ar
E lec Storage B a tte r y ..  100 54 53 54 54 450 48 M ar 5534 July

32 3354 545 14 54 M a y 3654 July
6754 6754 100 47 Jan 71 July

Insurance C o o f N  A ___10 26 2654 464 24 Jan 2754 July
J G  Brill C o ____________100 25 25 26 105 18 Jan 27 July
K eyston e T elephone pref50 48 48 54 40 48 July 5734 Jan
Lake Superior C o rp ___100 2054 1954 21 6,500 12 Jan 2134 July
Lehigh N avigation_____ 50 69 54 6854 6954 227 6134 Jan 0954 July
Lehigh V a lley___________50 5854 58 58 54 417 55 Jan 03 M ar
Lehigh Val Transit p re f. 50 27 27 1 27 July 27 July
M idvale Steel Sc O rd____ 50 5254 52 5254 1,010 4354 Jan 5954 M a y
M lnehtll & S I I _________ 50 50 50 1 50 M ar 5154 Jan
N orthern C en tra l............ 50 71 71 5 70 Jan 75 Feb
Pennsyl Salt M fg _______50 84 84 84 21 82 Jan 9054 M ar
Pennsylvania____________50 44 54 44 4454 990 4354 June 4734 Jan
Philadelphia C o  (Pitts)

Pref (cum ulative 6 % )  50 33 3354 20 29 Apr 34 M a y
Phlla E lectric o f P a ___25 2434 2434 24 54 874 24 June 26 M a y
Phlla R apid Trans v  t r .5 0 2554 25 27 54 925 2334 M ar 30 Jan

8754 8854 305 71 Jan 9 4 %  June
T on o-B elm ont D ev e l____ 1 254 3 265 234 July 354 M ar
T on opah  M in ing ............... .1 254 2 11-16 891 254 July 4 Jan

38 38 119 3754 June 4254 Jan
U nited C os o f N  J _ ___100 185 185 2 185 fJuly 195 Feb
U nited G as Im p t_______50 64 64 65 724 64 July 7254 Jan
U  S Steel C orporation . 100 10854 10454 10854 14,495 8634 M ar 11334 M a y
W arwick Iron Sc S te e l ..1 0 854 854 50 754 Apr 834 M ar
W estm oreland C o a l____ 50 7254 72 54 66 69 M ar 76 Jan
W m  Cram p & Sons____ 100 82 80 82 505 74 Jan 9 5 %  June

B o n d s —
U  S Lib Loan 354S.1932-47 99.20 99.66 $4,050 97 Jan 9 9 .7 0 M a y

1st L ib Loan 43.1932-47 93.80 94.50 1,700 93 June 97.90 Jan
2d L ib Loan 4s . .1927-42 93.66 93.30 93.98 18,450 92.80June 9 7 .6 0 M a y
3d Lib Loan 4 5 4 s . . .1928 95.50 95.46 95.80 14,250 95.30June 98.52 M a y

A m  Gas & El 5s small .2007 7954 7954 500 7754 M ar 82 Jan
Baldw in L ocom  1st 5s 1910 99 99 3,000 99 July 101 M a y
E lec & Peoples tr ctfs 4s '45 70 70 54 2,000 70 M ar 7354 M a y

d o  sm all____ 1945 71 72 000 70 Apr 74 Jan
K eyston e T clcph  1st 5s '35 88 88 3,000 88 July 90 Jan
Lake Superior C orp  5s 1924 56 56 2,000 4754 Jan 57 July

120 120 2,000 11934 June 120 M a y
75 75 1,000 75 July 80 Jan

Lehigh Val Coal 1st 5s 1933 10054 10054 1,000 9954 M ar 101 M a y
N atl Properties 4-6s sm '46 29 29 50 29 July 42 Jan
Penna Lighting 5 s___1940 90 90 2,000 90 July 90 July
Pennsylvania R R —

P  W  & B certfs 4 s . . 1921 95 95 3,000 95 A pr 96 A pr
Philadelphia C o cons & coll

tr 5s, stam ped_____ 1951 77 77 77 1,000 73 Apr 82 M a y
P h lla  E lectric  1st 5 s . .1966 9254 9254 93 24,000 92 July 90 Jan

d o  sm all____ 1966 94 95 600 93 July 97 M a y
R eading gen 4 s . .  .1997 84 83 84 54 14,000 8154 Apr 85 Jan
U nited R y s g tr c t f  4s . 1949 56 56 56 5,000 56 July 60 Feb

9254 9254 1,000 91 Feb 9554 June
W est N  Y  & Pa gen 4s 1943 64 64 1,000 64 July 64 July

Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  S T O C K  E X C H A N G E  

D A I L Y . W E E K L Y  A N D  Y E A R L Y .

Week ending 
July 20 1918.

Stocks. Railroad,
die.,

Bonds.

Slate, Mun. 
<fc Foreign 

Bonds.
V. s. 
Bonds.Shares. Par Value.

135,700 $12,916,000 $263,000 $195,000 $1,371,000
352,900
356,300

33,374,500 671,000 593,000 2,960,000
33,944,000 539,000 691,000 3,050,000

280,300 26,443,500 716,000 665,000 4,577,000
283,800 26,619,650 679,000 621,000 4,059,000
315,828 30,504,900 562,000 740,500 3,830,000

T o t a l ...................... 1,724.828 $163,802,550 $3,330,000 $3,505,500 $19,847,000
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Sales at
Neto York Stock 

Exchange.
Wee* ending July 26. Jan. 1 to July 26.

1918. | 1917. 1918. 1917

Stocks— N o . s h a r e s . ..
Par value ....................

Bank shares, p ar..........
Bonds.

G overnm ent b on d s___
State, m u n ., & c ., bonds 
R R .  and  m lsc. b on d s.

T o ta l b o n d s________

1.724.8281 2 ,755,027 
*163,802,550 $266,888,950

*19 ,847,000 ' *6 ,004,000 
3,505,500, 4 ,135,000 
3,330,000 6,455,000

81,252,426 114,152,172 
$7,575,676 ,690 $10 ,450,743,305 

$12,900 $56,100

$564,438,500 $26,301,250
117.809.000 207,247,500
160.063.000 331,993,500

S26.682.5001 *16,592,OOo! $842,310,500 $565,542,250

D A IL Y  T R A N S A C T IO N S  A T  T H E  B O S T O N . P IIIA A  D E L P H I A A N D  
B A L T IM O R E  E X C H A N G E S .

Boston. Philadelphia Baltimore.
July 26 1918. Shares. Bond Soles.! Shares, j Bond Sales. Shares. Bond Sales.

S aturda y__________ 6,870 $20,450! 748! $11,250 552 $16,000
M o n d a y .................... 9,001 59,450; 8,670 21,900 406 32,200
T u esd ay___________ 10,197 61,850, 6.991! 10,350 1,802 3,700
W ed n esd a y .............. 7,981 37,450 6,002 9,500 1,286 16,000
T h u rsd a y ................ 11,952 65,400, 4 ,993 ’ 20,700 664 5,000
F r id a y ...................... 12,546 56 ,600 ’, 5,517| 29,600 194 3,000

T o t a l .................... 58,547 S301,200' 32 .9211 $109,300 4,904 *75.900

New York “ Curb” Market.— Below wo give a record of 
the transactions in the outside security market from July 20 
to July 26, both inclusive. It covers the week ending 
Friday afternoon.

It should be understood that no such reliability attaches 
to transactions on the “ Curb” as to those on the regularly 
organized stock exchanges.

On the New  York Stock Exchange, for instance, only 
members of the Exchange can engage in businoss, and they 
are permitted to deal only in securities regularly listed— that 
is, securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken to 
insure that quotations coming over the “ tape,” or reported 
in the official list at the end of the day, are authentic.

On the “ Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily rocords 
of the transactions. The possibility that fictitious transac
tions may creep in, or oven that dealings in spurious securi
ties may bo included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “ Curb” transactions, and 
we give it for what it may be worth.

Week ending July 26 . 

Stocks—  Par.

Friday
Last
Sale.

Price.

Week's Range 
of Prices, 

bow. High.

Sales
for

Week.
Shares.

Range since Jan. 1.

Low. IHgh.
A etna E x p lo s .r ___(no par) 12 X U K 12)4 12,000 OK Feb 1654 M a y
A m  W riting Paper com  100 3 2K 3 3,100 2 Jan 3 K Feb
B rit-A m  T o b  ord ’y ____ .£ 1 _______ 16)4 17 800 14 K A pr 17 JulyO rdinary bearer____ 17)4 17)4 17 K 1,600 U K A pr 18 Feb
Burns B ros Ico  r ..............100 32 K 30 33 5,200 18K  Juno 33 July
C arbon  Steel com  r ____ .100 120 120 50 77 Jan 133 Juno
Charcoal Iron  o f  A m . . .1 0 _______ 8 8 100 7 K Jan 854 Feb
C hevrolet M o to r _______.100 134 131 134 1,000 100 Jan 144 Juno
Cuprite Sulphur r _____ - .1 K K K 7,150 K M a y 254 Feb
Eastern Vending r ____ - .5 5)4 5)4 5 K 3,350 4K M a y 6 June
Em erson Phonograph . . 5 *1K IK *1)4 150 1 K July 454 Jan
General Asphalt com  r. 100 32 )4 3 1 X 33 K 2,230 23 K June 37 July
G rapo O la ......................... - .1 13-16 11-16  13-16 1,150 K June K Juno

P re fe rre d ....................... - .1 1 K 1 11-16 IK 1,900 IK  June 154 July
K eyst T ire  ft  R u b  co m . .1 0 18)4 19 500 1254 Jan 2054 June
Lake T orped o  B o a t . r . . .1 0 5 4K 5)4 3,090 2 K Apr 6 M a y
Lim a L ocom otiv e  com  rlOO 46 x 45)4 46)4 675 42 K A pr 5054 M ay
M arcon i W lrel T e l o f  A m  _5 _______ 2K 3 1,100 2 K July 354 M ar
jn x T ran sp orta tion___ .1 0 _______ 17 K 18)4 200 13 K July 20 July
iNorth dVn P u lp & Pap (t ) 2 K 2K 3 K 4,900 2 Apr 354 M a y
Penn Seaboard S te e l .. -(f) 55)4 53 55)4 1,708 43 M a y 5654 Juno
Penna Coal & C ok e r . . .5 0 _____ 31 3 1 K 975 2 8 K Juno 34 July
R elc Equipm ent C orp  i■ 10 10)4 10 K 10 K 3,950 10 K July 1054 July
Sm ith M o to r  T ru ck  r_. .1 0 1 K 1 IK 4.300 1 Jan 254 A pr
Steol A lloys r .................... - . 5 5)4 5 K OK 600 5 Juno 6 Julv
Subm arine B oa t v t c . , - ( f ) .16)4 16 )4 17 3,400 U K M ar 20 K M a y
T h logen  C o  o f  A m er r. - . 5 5)4 6 K 6 4,180 4 M ar 651 Julv
U nited M otors  r__ (n o  par) 32)4 31)4 33 K 10,700 19 K Jan 3454 Juno
U  S L ight & H eat com .rlO IK IK 2 2,425 1 M ar 254 M a yU  S Steam ship.................. -10 6 5 K 6 8.300 4K Jan 754 M a yW rlgh t-M artln  A lrc r. - ( t ) OK OK 10 K 4,700 OK Jan 1154 M a y

R ig h ts .
Am er Sum atra T ob acco 5 4 10 3,500 4 July 10 July
Former Standard OH

Subsidiaries.
Anglo-A m er Oil r______ -£1 _______ 13 13 K 2,900 U K Feb 1754 Jan
Pierce OH C orp  r ............. .25 17 io x 17 K 24,500 13 June 1854 July
Standard Oil o f N  J r . . 109 532 ,532 10 510 M a r 579 Feb

Other Oil Stocks.
A m er Ventura Oil r . . . - . 1 17c 16c 17o 25,900 6c Jan 21o JuneA ppalachian Oil r_____ 10c 8c 7c 8c 84,000 6o Jan 10c June
Atlantic P e tro le u m .r .. - .5 2V» 2 K 2 K 500 2 K M ar 3 M ar
Barnett OH ft G as r . . . - . 1 5 -16 K 5 -1 6 47,900 K July 1 3-16 Jan
B oston -W yom ln g O ll.r . .1 21c • 21c 25c 31,000 18c July 33c Jan
Cosden & C o com m on r- . 5 6 K OK OK 2,000 *6 K July 854 F eb
Crystal Oil ft  R e f r____ . . 1 IK 1 K IK 11,600 1 June 154 Julv
D rillers’ Oil r .................... 10c 3 -1 6 3 -1 6 3 -1 6 4,000 3 -1 6  June M Juno
Esm eralda OH C orp  r ._ - .1 6c 5c 6c 12,100 5o June 6 -1 6 Jan
Federal Oil r............... .. - . 5 2 X 2 K 2K 5,100 2 K M a y 4 FebG lenrock  Oil r______ -10 4 4 4 K 31,100 3 K Jan 5 Jan
H ouston  O il com  r___ 100 81 76 85 K 12,800 39 K Jan 8654 JuneIm perial C on  OI1 f .  r . . . . 1 13-32 K 13-32 21,700 K Juno 13-32 Julv
Internat Petroleum  r__ .£1 _______ 13H 14 800 1254 F eb 1454 July
Island Oil ft T rans r . . . .1 0 3 K 3 K 4 )4 19,600 IK Jan OK M ar
K inn ey  OH r_................ . 1 k I K K 2,825 K  M a y 1 A pr

O th e r  O il S to ck s
(.Concluded)—

Par

Frldai
Last
Sale.

. Price.

1
Week’s Rang 

of Prices. 
Low. High

Sales 
e for 

Week. 
. Shares

Range since Jan. 1.

. Low. High.
M erritt OH C orp  r _______1( ! ............ . 2414 2 6 'j[ 80C) 17)4 M ai' 20 K June
M etrop olitan  Petroleum .J» IK; 1%  1 % » 10.50C) K Jar1 IK  July
M id  C on t ConsO ll& U  r 1C\............ ■ 7 751: 30c1 OK M a i’ 7 )4  Ju ly
M idw est OH com  r .............1 1.02i 1.0 2  l .o ;7 1 7 ,00c1 87c Api• 1.24 Jan

Preferred r ........ ................ l . 1 3-16 1 3 -l() 50C 
i 6,22C 

1.40C 
31.50C

1 1 Api 
1 1)4 Jar 
1 25c Ju lj 
1 56c Jar 00

*.

h
j>

£
c-M ineral W ells  P etroleum . 1 

N  Y -C h ln o  O l l .r ............... 1
' " 2 " 154 251 

. 25c 29c 
61c 68cN orthw estern O il com  r . . l 63c

O klahom a OH com  r .......... 1 2c 154c 2c 27.50C1 l ) 4 c  Julyr 8 )4 c M a r
Preferred r ........ ................1 . 3c 354<

: 754 7K
3 4.00C 
; 3.00C

1 3c July 
1 OK Api

r 16c Fob 
• 8 M a yO klahom a P rod  ft R e f . . . £ i “ T h

O km ulgee P rod  ft  R e f . . . 51 354, 354 4 13.60C1 2 K Jar1 U K  M ar
Om ar OH ft  G as co m _____ 1 28c 27c 300 8.50C1 21c Api• 40c Jan
Pen n-K entucky  OH r ____ S
Penn P et ft  R e f . r ............. .1

i 454i 454 551 
54 5i 

■ 54 51

i 2.26C 
! 2.60C 
i 10.50C

i 4K  July 
1 K July 
1 3 -1 6  July

■ 5 K Feb 
’ 1 Juno 
- K Vc oPennsylvania G asoline___1 ______

P icardy O l l . r . ...................... 1 25c 24c 25c 8,7001 15c July■ 27c Juno
R ed  R o ck  O il ft  G as r ____ 1 39c 35c 41c 7,7001 K July' 1 Jan
R ice  O l l .r .......... =._______  l 20c 17o 20c 93,0001 3 -3 2  Feb' 11-16  Apr
Sapulpa R e fin in g .r .......... 5i 754 754 8 8001 7 K July 10 K M a y
Sequoyah O il ft R e f_____ 1 54 54 54: 7.0001 K Jan 1 K M ar
Southern O il ft T r a n s .r .  10 
Southw est O l l .r ______ 1

254 3 
45c 46c

1,000
2,700

17.500

IK  Jan 
32o July 

IK  M ar

3 July 
58c Juno 

2 )4  M ar 
IK  M a y

254 154 254
T exana OH ft R e r ............... 1 11-16 9 -1 6  11—1C1 7,000 

! 360,000
30c July 

l c  JunoT u xpam  Star O ll .r .............1 2c 2c 254c 22o M ar
U nited W estern O il n cw .r 1 5 -1 6  154 1,000 K Apr 2)4  Feb
V ictoria  O i l .r ___________10
W yom in g P e t .r _________ 1

3 3 354 
54 54

3,870
300

3 July 
K July

OK Mar. 
K July

M in in g  S to ck s .
A laska-B rit C ol M e t a ls . .1 50c 48c 52c 14,800 5 -1 6  Apr 70o M a y
Am erica M in e s .r ............... 1 71c 680 7 le 12,500 34c July 71c July
A m er T in  &  T u n g s te n .r . l 7 -16 54 54 11,200 5 -1 6  M ay 11-16  Juno
Am ina M in  (prosp) _ r . .50c 40c 38c 40c 14,420 22c M a y 40c July
Atlanta M in es............... .......1 5C 3 c 7c 93,300 3c July 13c Fob
Big Ledge C op per________ 5 1 1-16 1 1 3-16 22,200 K Jan IK  M ar
B ooth  r . . ................................ l 5C 3c 554c 74,700 3c Jan 6c A pr
B oston  ft M on tan a  D e v . . 5 52c 50c 54c 68,000 41c Jan 90c M a r
B u tte-D et C op  ft Z l n c . . . l 12c 10C 12c 21,000 10c July K M ar
Caledonia M in in g________ 1 46c 46c 50o 25,700 39c M a y 56c Jan
Calum et ft Jerom o C o p .r  1 154 1 1-16 1 3-16 10,600 *1 Jan IK  M ar
Canada C op per C o  L t d . .5 154 1 %  1 % 2,600 IK  Apt 2 K Jan
Cash B o y . ..............................l 554c 5c 654c 30,500 3 )4 c  Jan 19j  Feb
C crbat Silver M  ft M . r _ . l 1 9-16 154 1 9-16 13,500 42c Jan 1 %  July
C oco  R iver M in in g .r____ 1 2 2 2 375 1)4 M ar 2 )4  Jan
Consol A rizona Sm elt____ 5 154 154 154 3,800 1 5-16 Fob 2 )4  Jan
Consol C op per M in es____ 5 _______ 554 554 500 5 Jan *7K M a y
C opper V alley M in in g .r . l _______ K 1 775 K Jan 2)4  M ar
Cresson C ons G old  M ftM  1 454 454 454 6,400 4 K M ar 5)4  Jan
D enbigh M in e s .r . . .......... 1 254 2 254 10,300 2 July 2 K July
El Salvador S llv e r .r_____ 1 75c 74c 75c 3,200 55o M ar 76c July
Em m a C o p p e r .r .............. . 1 19c 15c 20c 85,000 15o June 0 -1 0  Fob
Eureka Croesus M l n . r . - . l 1 15-16 154 2 11,900 K Feb 2 K Juno
Fortuna C o n s .r ................. 1 35c 40c 15,000

1,000
30c June 

K June
40c Jan 

K M a yG olden  R u le M in es , r ____ 1 ______ 7 -1 0  54
G oldfield  C on solidated . 10 25c 22c 28c 21,200 3 -1 6  Juno 7 -1 6  Jan
G oldfield  M e r g e r .r .............1 354c 3c 4c 27,700 lH cJ u n e 5c F eb
G reat B e n d .r .................. l 4c 6c 9,200

1,000
3c June 
7-16 July

10c Feb 
1 AprGreen M on ster .r_______50c 54 7 -1 6  54

H attlo G old  M l n . l . r ____ 1 55c 46c 56c 25,300 33c June 65c Juno
H ecla a lin in g_________ 25c 4 5-16 454 4 5-16 3,050 2K Jan 5 Jan
H ypotheek  M  ft M . r . . i 0 c 29c 27c 3054c 78,500 14c M ay 35o Juno
International M in e s .r ___1 11c 10c 12c 01,150 8c Jan 20c Feb
Iron  B lo sso m .r________ 10c 54 54' 

57c 61c
100

18,000
5-10 A pr 

55c Jan
11-16 Jan 
90c JanJim  B u tler, r ........................ l 60c

Jum bo E xtension________ l 12c 9c 15c 26,000 8c July 24c Jan
K c w a n u s .r ____________  l 454c 4c 554c 18,200 2)4cJu n c 9o Feb
Lam pazos Silver_______ 1 40c 39o 49c 31,000 39c July 2 M a y
L iberty  Silv (p r o s p ) . .r .  1 53c 62c 12,300

1595700
28 • Feb 02o July 

33o Ju lyLone Scar C on so l, r . .......... 1 7c 6c 33c lo  M ay
M ason  V a lley___„■________5 4 4 4 1,200 3 K July 6 H Jan
M onster C n le f .r ..................l 8c 6c 8c 86,200 0Ko Apr 5 -1 6  Jan
M oth er  L o d e .r  l 37c 37c 37o 8,200 25c Jan 5f 0 A pr
N ational L e a sin g .r_______1 2c 154c  2c 134,200 l )4 o  July 80 Feb
N at Zinc & L e a d .r _______1 19c 23c 11,500

6,000
13c July 
13c Feb

38o Feb 
21c JanN evada O p h lr .r .............10c 17 15 17

N ew  C o rn e lia .r__________ 5 1954 18 1954 10,060 15)4 Jan 20 M a y
N ixon  N e v a d a . . ............... . 1 53c 45c 54c 67,200 30c June IK  M ar
O hio C o p p e r .r __________ 1 154 1 1-16 1 3-16 57,400 K June l'X, July
O nondaga M in es , r _______1 SK 554 554 34,000 2 Jan 6 July
Pacific T u n g s te n .r_______1 254 1 13-16 254 45,000 1 3-16 Juno 2 )4  July
R a y  H ercules M in in g .r . .5 454 4 4 54 1,700 3 K Jan 4 K Jan
R ed  W arrior M in in g .r . . . l 7 -1 6  54 400 3 -1 6  July K  M ar
R ex  Consolidated M g . _ . l ______ . 8c 854c 4,300 8c M a y 15o Feb
R ochester Com bined . r . . l 39c 39c 42c 44,100 39c July 43c July
R ochester M in es..........  1 37c 36c 38c 4,700 27c Jan • 54c M a y
Seneca C op per____ (no par) 1154 1154 100 7 K Jan 12)4 M a y
Senonlto C op per_________ l K 54 54 4,300 K Jan 1 M ay
Silver Flssue S llv e r .r____ 1 K 54 54 22,300 K M ar K  M ar
Silver K ing o f A r iz o n a . ..  1 9 -16 54 19-32 15,200 7 -3 2  Apr K June
Silver Pick C o n s o l.r .......... 1 . . 4c 6c 8,650 3c Jnly 7c Feb
Standard Silver-L ead____ 1 54 54 54 1,100 5 -1 0  July K A pr
S te w a r t ................................ l 17c 16c 17c 15,600

139,000
16c July X Jan

Success M in in g ....................l 1054c lOo 11c 7o Jan 16c A pr
Superior C o p  ( p r o s p ) . . ( t ) 3 354 1,300 2 Jan 3 K M a y
T on opali-B elm ont D ov  r . l 2 %  2 % 100 2 K June 3)4  M a r
T on opah  E xtension .......... 1 1 11-16 154 IK 4,300 1K Jan 1)4 Jan
T on opau  M in in g ..  1 254 254 

12c 15c 
154 IK 
354 354

325
0,500
1,500
5,050

2)4  July 
10c M a y  

1 M a y  
3 July

4 Jan 
24c M a y  

1)4 M ar
5)4  Feb

T roy -A rizon a  r 1 
Tuolum ne ............  1

12o

U nited Eastern M ln tn g .. l 354
U nited Verde E x te n .r .5 0 c 37 35 3754 6,000 35 July 50)4 M a r
U  S Lead ft  Z l n c . l . r ____ 1 26c 20c 28c 16,000 9c Feb 60c M ar
U nity  G old M in es ...............5 6 4 0)4 2,600 3 )4  Jan OK July
W ard M in  ft  M ill in g .r___1 l i e 7c 12c 20,400 4c M a y 25o Juno
W est End C o n so lid a te d ..5 1 1-32 1 1-32 1 1-16 8,100 05c Jan IK  June
W hite C aps E xten sion . 10c 4c 5c 2,400 4e July 18o Feb
W nlto  C aps M in in g .. .  10c 31cZ 31c 33c 10,000 27c Juno K  Jan
W ilbert M in in g_____  l 80 8c 600 80 Fob 14o Jan

B o n d s—
A m  T el ft T e l 6s w I . .1919 94 94 $39,000 93 K July 95 Juno
Arm our & C o  deb 6 s . . 1919 10054 99 10054 9,000 99 June 100)4 July

D eb en tu .e  6s.............1920 9754 9754 
9054 90)4 
9554 9554 
9554 95)4 
95)4 9554

24.000
5.000
3.000
2.000

17.000

07 K July 
90)4  July 
95)4  July 
95 Juno

98 Juno
D ebenture 6s_______1921 96)4 Juno 

90 JunoD ebenture 6s............1922
D ebenture 6s 1023 95)4  Juno 

95)4  JunoD ebenture 6s_______1924 95 95 Juno
Beth Steel 5 %  n o te s ..1919 9954 100 80,000 90)4 Jan 100 July
B eth  Stl C orp  ser 7s w  l’ l  9 10054 9854 10054 280,000 98)4 July 100)4 Ju ly

Serial 7s w  1.............1920 9954 9854 9954 280,000 98 K July 99 K Ju ly
Serial 7s w  1_______1921 9854 98)4 9854 135,000 98 July 98)4 Ju ly
Serial 7s w 1_______1922 9754 9754 9754 205,000 97 July 97)4 July
Serial 7s w  1_______1923 97J4 9654 9754 300,000 96)4  July 97)4 July

B klyn R a p  T  new 7s r 1924 96 97 82,000 94 K July 97 July
Canada (D orn o f) 5 s . . 1919 9754 9754 10,000 04)4 Jan 97)4 M a y
C udahy Pack ing 7s w l ’ 23 9754 9754 98 150,000 97)4 July 98 July
Federal Farm  Loan  5s_____
G en ’ l E lec 6 %  n o t e s ..  1920

6 %  n otes...................... 1919
Pierce Oil 6 %  n o te s ..1920

10254 10354 
100 100 
9954 100 
97)4 9754

105,000
300

8,000
18,000

101)4 Juno 
08)4  Jan 
99 Jan 
07)4  July

103)4 July 
101)4 M a y  
100 x  A pr 
97)4 July

P rocter ft G am ble 7s . 1921 
7s. r ......................... 1922

10054 100)4 
10054 10054 
52 60

2,000
2,000

181,000

99 M ar 
98)4  M ar 
38 M ar

101K M a y  
101)4 M a y  

00 JulyRussian G o v t  654s r .,1 9 1 9 63
554s r ........................... 1921 54 54 00 170,000 32 Apr 60 July

U nion P a cific  6s w 1............. 100 99 100 775,000 9 7 K Juno 100 July

• O dd lo ts , t N o  par value, i Listed as a prospect. ( Listed on tho S tock  E x 
change this week, where additional transactions will bo found , o N ow  stock , 
r  U nlisted, u E x-cash and stock  dividends, to W hen Issued, t E x-d ividend. 
c Ex-rights, t E x-stock  dividend. .
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C U R R E N T  NOTICES.

— T h e N ew  Y ork  A g en cy  o f  the A n glo-S ou th  Am erican B ank, L td .,  at 
60 W all Street, this c ity , h ave issued for  distribution  am ong A m erican 
exporters a com prehensive b ook let entitled “ C ollection  T a riff,”  w hich 
thorough ly  explains the various m ethods o f  financing shipm ents and also 
contains a great deal o f  other in form ation . T h e book let is ready for gratui
tou s distribution to  those interested in foreign trade. A n  advertisem ent 
elsewhere in the "C h ron ic le "  ann ouncin g this book let show s the large num 
ber o f  im portant centres in w hich this bank m aintains branch offices . 
John C on o is A gent; W . M . D aw kins and P . C . lfa rd in g  are sub-agents. 
T h e com p a n y ’s head o ffice  is in L on don . Its capital and reserves are over
S31.000.000.

— In our advertising colum ns to -d a y  D ouglas Fenw ick & C o .,  34 W all S t ., 
tills c ity , and Charles S. K idd er & C o . ,  108 South La Salle S t., C h icago, 
are offering tho unsold balance o f  $750,000 C a rb o-IIyd rogcn  C o . o f  A m er
ica 7 %  cum ulative preferred stock  at 97 XA  (or $4 88 per share) and accrued 
dividends, w ith bonus o f  2 5 %  com m on  stock . O ver $300,000 o f  the issue 
lias been  sold . C arbo-hydrogen  is a new high ly-developed  gas used for 
cutting iron and steel and w elding iron , steel, brass, alum inum , cop p er, & c. 
M a n y  o f  tho steel m ills, sh ipbuilding plants, and other concerns doing G o v 
ernm ent war w ork arc using this gas for  cutting m etals. See tho advertise
m ent for particu lars. A  com pleto  circular will be m ailed on  request to  
either firm .

— A t 9 9 %  and accrued interest, y ield ing abou t 7 .1 0 % , Lee, Iligginson  
& C o .,  O ld C olon y  T rust C o .,  K idder, P ea bod y  & C o .,  F . 8 . M oseley  & C o . 
and Parkinson & B urr are advertising and offering for  investm ent in tho 
“ C h ron icle”  $3,000,000. E dison  E lectric Illum inating C o . o f  B oston  4-year 
7 %  gold  notes. T h o purposo o f  tho issue is to  prov ide  funds for  a largo 
further increase in the cap acity  o f  the com p a n y ’s generating and distribu
tion  system s, absolutely  required for  its increased business. A  dcscrip - 
lon  o f  tho offering appears in to -d a y ’s advertisem ent.

— John Burnham  & C o . ,  investm ent securities, o f  N ow  Y ork  and C hi
ca g o , lias recently  issued a handsom e brochure describ ing tw elve selected 
preferred stocks, as well as an interesting chart o f  issues w idely  held in 
Illinois and tho M id d io  W est. * N early  all o f  these securities are exem pt 
from  personal iiropcrty  taxes w hen held b y  residents o f  Illinois. C op ies 
m ay bo had upon request.

— M errill, L yn ch  & C o . h ave issued an interesting analysis o f  tho outlook  
for  the securities o f  tho T o b a cco  Produ cts C o rp ., and com bin e general 
organization  data w ith statem ents o f  earnings, prospects, d iv idends & c.

— C aldw ell & M asslich , counsellors-at-law , o f  115 B road w ay, N ew  Y ork  
C ity , announce that D aniel N . R a ym on d  has becom e a m em ber o f  their firm .

A .  B. L E A C II'S  V IE W S  O N  P U B L IC  U T IL IT IE S .
A  h opefu l view  o f  the pub lic u tility  investm ent situation is taken b y  

A . B . L each , President o f  A . B . L each  & C o .,  In c ., o f  this c ity . M r . 
Leach says: "P u b lic  service bonds find  a very  ready dem and where tho 
com panies are in a position  to  m ako a satisfactory  show ing. On accou n t 
o f  the higher rate o f  wages and tho increased cost o f  expense a g ood  m any 
o f  the pub lic service com panies have round it d ifficu lt to  finance their 
needs, b u t w ith tho d isposition  on  the part o f  the P u blic Servico C om 
m ission and tho G overn m en t to  a id , the situation  in pub lic servico bonds 
is im p rov in g . O ut o f  the very  w ide discussion w hich  has taken place in 
regard to  public utilities, their im perative need for  war purposes and for 
the developm ent o f  the com m u n ity , a very  m uch saner and m ore  sensible 
pub lic opin ion  is being heard. T h e feeling is that w hile in the past an 
arraignm ent o f h  pub lic u tility  com pan y  was o ften  considered tho easiest 
w ay to  political preferm ent, w ith a better know ledge o f  the service w hich 
the pu b lic utilities g ive and a better know ledge o f  their operating costs and 
profits , a very  m uch m ore favorable disposition o f  the pub lic tow ard these 
com panies will bo o f  great benefit to  them .

Now York City Banks and Trust Companies
A ll p r ice *  n o w  d o l la r s  p e r  sh a re .

3  <iu kit— iV. Y BUI. A s*. B a n k * . B id . A s k . T r u s t  C o ’ s. B id .
Am erica •------ 480 495 Lincoln............. 280 300 N ew  Y o rk .
Am er E x c h .. 218 225 M anhattan * . 163 169 Bankers T rust 36.3
A tla n t ic .......... 107 175 M ech  A  M e t . 290 296 Central U n ion ! 385
B attery P ark . 210 ____ M erch an ts___ 125 135 C olum bia___ 247
B ow ery * ____ 400 ____ M etropolitan* 165 175 Com m ercial no
Bronx B oro * . 150 200 M utua l*_____ 375 E m pire___ 295
Bronx N a t___ 150 ____ New N o t h * . . 200 215 Equitable T r . 335
B ryant Park* 115 165 New Y ork  Co 130 Farm L A  T r 370
Butch & D rov ____ 23 New Y o r k ___ 425 F id e lity ___ 200

310 350 Pacific * _____ 135
Chat A  P hen . 240 250 P a rk .......... ...... 490 510 G uaranty T r . 323
Chelsea Ex * . 120 . . . . People's * ____ 50 55 H u d s o n ___ 135
C h e m ica l____ 385 395 Prod E x ch * - - 200 ____ Irv ing  T ru st /S eo

210 220 P ublic............... t 200
C ity  ................. 378 386 Seaboard ____ 450 4*7*0* Law T it  A  T r 93
C oal A I r o n .. 205 215 S e co n d .......... .. 400 425 Lincoln Trust 100
C olonial •____ M O O ____ S h e rm a n ____ 125 135 M ercantile T r
C olu m bia*___ 160 170 S t a t e * . . .......... 100 108 A  D eposit 190
C om m erce___ 173 175 23d W a r d * .. . 115 130 M etropolitan 300
C oin m ’ l E x * . 390 410 Union E x c h . . 150 IC O Mutual (West-
C om m on- UnltedStates* 500 ____ Chester) . 105

wealth •___ 180 190 W ash H ’ t s * . . 275 ____ N Y Life Ins
C on tin en ta l* . 102 108 W csteh A v e* . 160 175 A  T r u s t . . 875
C orn E x c h * .. 318 324 Yorkvillo * ___ <275 325 N Y  T ru st . 590
Cosm optltan • 85 95 Scandinavian 260
Cuba (Ilk o f ) . 175 B rooklyn . I’ ltlo Gu A  T r 243
East R iv e r . . . 15 18 C oney  Island* 140 155 Transatlantic
F ifth A V O * ... 11800 2200 First_________ 260 270 U S M tg A Tr 390
F i f t h ................ 215 230 F la tb u s h ____ 160 ____ United States 875
F irst ................. 875 900 G rccnpolnt . . 150 165 W estchester 130
G a rfie ld .......... 170 185 Hillside •____ 110 120 B rook lyn .
G o th a m .......... 200 225 Hom estead *. ____ 110 Brooklyn Tr 490
G re e n w ich * .. t351 Mechanics’ * . 67 62 Franklin____ 230
H anovor_____ 650 M ontnuk * ___ ____ 95 H am ilton___ 240
H ard m an____ 235 245 N assau ............ 200 207 Kings C ounty 620
Imp A T r a d . . 475 490 National C ity 133 138 Manufacturers 160
t Irving (tr N orth S id e * .. 175 200 People’s .......... 263

certificates) 274 279 P eople’s _____ 130 140 Queens C o . . . 05
L iberty_______ 385 395

A sk.

368
395
253

305
340
385
210
255
3i>7
145

Irving
Bank

98
110

200
310

126

900
605270
253
175
405
895
140

610240
260
650
27*3*" 

75

• Banks m arked with a (* ) are Stato banks, t 8alo  at auction or at Stock K x- 
rtn n ge this week, t Includes ono-thlrd share Irvin* T rust C o . t New stock . 
>. i x -rlghts.

New York City Realty and Surety Companies
All prices now dollars per share.

Bid Ask [i BUI 4s! Rid
Alliance R ’ lty 55 65 lawyers M tgc 84 89 Really Assoc
Amer Surety. 51 54 M tge B on d .. SO 85 (Brooklyn) 60
Bond A M G 18(1 190 Nat Surety.. 168 173 U S Casualty 175
Casualty C o. 75 N Y Title A U STltleO uar 35
City Investing 14 19 - M tge______ 60 60 West A Bronx

Preferred. . 65 70 li Title A M G 150

65
190
50

Quotations for Sundry Securities
All bond price* are ‘ ‘ and Interest” except where marked ' •f".

Standard Oil Stock* P e r S k a r s RR. Equipment* — P e r C i B a s i l
P a r B id A t * B id Alt

Anglo-American Ol. uew £i 13 13b Baltimore A Ohio 4H> 6 25 6 75
Atlantic Refining_____ !00 980 995 Buff Rooh A Pittsburgh I b 6 25 5.50
Borue-Scrymeer Co___ 100 44 0 4(0 Equipment 4s_________ 6 25 5.50
Buckeye Pipe Line Co 50 •91 93 Canadian Pacific 4t$s___ 6 60 6 10
Chesebrough Mfg new.. 1(H' 315 330 Caro Cllncbfleld A Ohio 6> 7 25 6.25
Colonial Oil............ ....... 10< 10 40 Central of Georgia 5s____ 6.5( 6 10
Continental Oil___ ____ KX. 430 450 Equipment 4Hs............ 6 50 6 fO
Crescent Pipe Line C o .. 56 *34 37 Chicago A Alton 4s____ 7 25 6 25
Cumberland Pipe Line. 106 140 150 Chicago A Eastern III 6"-j» 7.75 7.00
Eureka Pipe Line Co__ 100 190 195 Equipment 4 He______ 7 75 7 00
Galena-Signal OP com . 100 126 130 Chic Ind A Lotilev 4H s.. 6 5« 6 00

Prefenx o _ . ................ 100 120 130 Chic St Louis A N O fie. . 6.K 5 GO
Illinois PU>» line.......... ioo 160 165 Chicago A N W 4 H l........ 6.0C 5 50
Indiana Pip- Line C o ... 60 ♦93 97 Chicago R I A Pao 4 Ms . 7 25 6 25
International Petroleum £1 •)3b 14 Colorado A Southern 5f_. 6.50 5.75
National Transit Co__ l 2 50 U3 14 Erie 5s.... .......................... 6 0C 6 10
New York Transit C o.. .100 200 210 Equlpn eat 4 M s .......... 6 6) 6 10
Northern Pipe Line Co. 100 1C4 108 Equipment 4s________ 6 61 6.10
Ohio Ol! C o ............... . 25 321 325 Hocking Valley 4s_____ 6.6C 6 10
Ponn-Mex Fuel C o___ 26 •30 35 1 Equipment fye.______ 6 60 6 10
Pierce Oil Corporation. 25 *17 17b Illinois Central 5s........ 6 10 5 60
Prairie Oil A Gas.......... 100 £05 515 1 Equipment 4 Ms__ - 6 10 5 60
Prairie Pipe Line.......... IOC 255 260 Kanawha A Michigan (H i 6 50 6 00
Solar Refining ........ IOC 310 320 Louisville A Nashville 6s. 6 00 6 50
Southern Pipe Line Co. .100 180 1x3 Michigan Central 5s . 0 25 6 75
South Penn Oil , ___ 100 260 267 Minn St P A S-S M 4Ms. 6 10 5.CO
Southwest Pa Pipe Lines 100 95 100 {Missouri Kansas A Texas 5» 7.25 6.50
Standard Oil (California) 10f 218 220 Missouri Pacific 5s_____ _ 7 25 6 50
Standard Oil (Indiana). lot 615 62x5 Mobile A Ohio 5s. ........ 6 61 6.00
Standard Oil (Kansas).. .100 440 460 Equipment 4H ?______ 6 60 6.00
Standard Oil (Kentucky) IOC 320 330 New York Central Lines 6s 6 25 5.75
Standard Oil (Nebraska) 100 450 470 Equipment 4,b e ........ 6 25 5.75
Standard Oil of New Jer -10C 624 528 N Y Ontario A West 4,M» 6 50 0.00
Standard Oil of New Y'k lfk 273 275 Norfojk A Western 4 Me. . 5 90 5 60
Standard Oil (Ohio)___ IOO 400 410 Equipment 4 - . .............. 5 90 5 50
RwanA “ I re h .- .......... 100 94 98 Pennsylvania RR 4 b s . . 0.00 5 50
Union Tank Line C o .. ,10( 98 100 Equipment 4s...... ......... 6.00 6 £0
Vaouum Oil.................... lOf 335 340 St Louis Iron Mt A Son 6* 7 25 6 25
Washington Oil. ___ If •32 36 St Louis A San Francisco 5( 7 OC O.oO

Seaboard Air Lino 6s___ 7 0C 6 25
Rmuls. P e- C en t Equipment 4 b  s............ 7 00 6 25

Pierce Oil Corp onnv 6a. 924 81 86 Southern Pacific Co 4bs- 6 10 6 60
Southern Railway 4 be -- 6 30 6 70

Ordnance Storks— P er  s Vire Toledo A Ohio Central 4s. 6.60 6.00
,Aetna Explosives pref lot 65 69 Tobacco Stocks— P « r  tibi.
American A British Mf* KM 4 6 Pf,- H id A i t

Preferred .................. 101 22 30 American Cigar common. 10( 96 ICO
Atlas Powder common.. KK 174 176 Preferred......................1(M •0 90

Preferred.................... KM 8S 90 Amer Machine A Fdry. . KM Go so
Babcock A Wilcox____ 1(M 111 113 Brltlsh-Araer Tobac ord £: •15 17
nils* (E W) Co ooinmon At •325 400 Ordinary, bearer___  . £l •15 17

Preferred. . . . .  __ 5. *05 75 Conley Foil......................hm 180 220
Canada Fdys A Forgings 10( 140 160 Johnson Tin Foil A Met. 104 60 90
Carbon Steel oommon . 1(K 118 121 MacAndrcws A Forbes. _ HK 100 176

1st preferred.............. KX 95 160 Preferred ___________ lot 90 97
2d preferred. __ ____ lot 70 74 Reynolds (R J) Tobacco. 1(M 2)50 270

Coif s Parent Fire Arms B com stock................100 205 220
Mfg ______________ 25 *65 68 Preferred____________ 100 98 104

duPont (E l) do Nemours A d'vldend scrip_________ 96 99
10< 285 295 95 97b

Debenture stocky___ lot 87 88 Young (J S) C o .............100 n o 135
Eastern Steel . . . lot 88 93 Preferred.................  lop 97 lv6
Empire Steel A Iron com KM 45 50 Short-Term Noted— P er C l  m

Preferred.................... 101 75 80 Am Cot Oil 5s 1918 ...M A S 995* 99b
Hercules Powder com .. 100 235 241 5e 19I9.............. V ...M AS 97 973*

Preferred ................ .. 1(M 106 uo Amer TelATel 6s 1919 . Faa 991.1 99l2
Nlles-Betnent-Pond aom 1CK 121 126 Balto A Ohio 5s 1019 JAJ 88b 98b

Preferred.....  ........ KM- 94 97 Beth Steel 6s 1919.. FA A U 99b 100
Penn Seaboard Steel *io par •56b< 56b Canadian Pae 6s 1924.MA3 9Mb 99b
Phelps-Tlodge Corp. . . 10< 270 280 Ohio it West Ind 6s' 18.MA8 98b 99
Scovlll Manufacturing KM 445 46) Del A Hudson 5s 1920 FA A y<b 97b
Thomas Iron.................. 60 •10 26 Erie RR 5s 1919.. . . .A S 96b 97
Wlnehdster Repeat Arms lOi 650 750 Fed Sug Rig 5s 1920. ..J&J 95 97
Woodward Iron . . . . 10t 45 55 Gen Elec 6a 1920..........JAJ 997* 100b

6% notes (2-yr) T9. JAB 9734 100b
l ’ i r  lie Utilities General Rubber 6s 1918 JAB 97b 99 b

Amer Oas A Elec com . 6t *81 83 Great Nor 5s 8920. MAS 97b 973*
Preferred.................... 6< •38 40 Hocking Valley 6s 1918 MAN 99*4 100

Amer l.t A Traooom.. KM 186 188 K C Term Ry 4be 18.MAN 99 o<,i2
Preferred................... KM 93 95 4bs 1921. ................JAJ 94 9 5

Amer Power A Lt com . 100 41 44 Laclede Gas I. 6s 1919 . F&A 97b 9812
Preferred.................... KM 06 70 MorganAVVright 6s Dee 1 '18 991- ____

Amer Public Utilities comlOf ____ 20 N Y Cent 5s 1919...MAS16 9734 98
Preferred_________. . . lOt ____ 45 Penn Co 4 be 1921.. JAD If 96 96b

Cities Service Co com . KM 207 208 Pub Ser Corp N J 5s T9.MA8 96 97b
Preferred .................. 10< 74 75 Rem Arms U.M.C Se'lOPAA 9634 97b

Com’w'lth Pow tty A L KM 21 23 Southern Ry 6s 1919..M-S 2 98b 98 b
Preferred. . .............. KM 41 43 Utah See Corp 6s '2* M-S If 85 87

Elec Bond A Share pref. 10() t!90 92 W'house El A M 6s ’ 19.FAA 99b 99 b
Federal Light A Tractlou KX; 7 10 Wlucbee RepArme7sT9.MA8 99 »9b

Preferred ____  . .  . 100 35 40 1 mluHt rial
Great West Pow 6s 1946 JAJ 7812 80 and Mleccllnneou*
Mississippi Rlv Pow com 100 13 17 American Brass..............106 223 220

Preferred.................... 100 42 50 American Chicle oom___ 106 30 33
First Mtge 6s 1951 . . JAJ 7 0 , 72 Preferred____ _______ 100 60 65

North’ll States Pow oom 100 40 43 American Hardwaro........ 106 125 130
Preferred...................... KK) 80 82 Amer Typefounders com 100 35b 38

North Texas Elec Co oom 100 63 57 Preferred ........ ........... 100 80 84
Preferred..................... IDO 70 75 Borden’s Cond Milk oom. 100 96 99

Pacific Gas A Elec oom. 100 31 35 Preferred.................... .100 92 95
1st preferred__ __ 100 61 82 Celluloid Company........ 100 144 150

Puget Sd Tr I. A P oom 100 12 14 Columbia Graphopb Mfg (t) ♦62 65
Preferred..........  . .. 100 4 2 40 Preferred......................IOO 65 70

Republic Ry A L igh t__ lOf) 20 21 Freeport Texas C o ____ (t) •29 30
Preferred...................... 100 59b 61b Havana Tobacco Co___ 100 1 lb

South Calif Edl“on com. 100 77 79 Preferred........ .............100 2b 6
Preferred..........  ...... IOO 94 96 let. g fie June I 1922. J-D /44 48

Standard Gas A El (Del). 50 •4 6 fntercontluen Rubb oom. 100 8 Kl
Preferred..................... 50 •19 22 Internal Banking Co___ 100 160 ____

Tennessee Ry 1. A P oom 100 3 4 International Salt______ 100 ____ 64
Preferred. ___  . . . . I0( 14 16 lei geld 5s 1951_____ A-O 6 7 b 69

United Oas A Elec C o rp too 5 7 international Silver pref. 100 ____ 78
1st preferred______ ___ 100 41 45 Lehigh Valley C oa l Sales 50 •83 85
2d preferred ................... 100 7 10 ■ His E levator oom m on. ..KX* 48 52

United Lt A lly so o m . 1(M) so 32 P referred........................... KX) 74 76
1st preferred................... 100 62 63 Rem ington T ypew riter—

W estern Power oom m on 100 13 14 C o m m o n ........................... IOO 1 6 b 17b
Preferred . ............... ....... KXl 60 52 let preferred...................100 89 92

2d preferred...............  .100 70 72
R oyal Baking Pow com . KXl 120 130

P referred . ..................100 91 9 2 b
singer M f g ______ _______ io o 168 172
T ex  Pae C oal A O il.............100 700 725

♦ Per share b Basts. 4 Purchaser also pays accrued dividend e New stock 
/ Flat price « Nominal i  Ex-dlvIdend y Ex-rights, (t) Without oar value.
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amt f§UiiIrxraxt
R A I L R O A D  G R O S S  E A R N I N G S .

T h e  follow ing table show s the gross earnings o f various S T E A M  roads from  whioh regular w eekly or m o n th ly  retu rns  
oan be ob tain ed . T h e  first tw o colu m n s of figures g ive  the gross earnings for the la test w eek or m o n th , and  tho la st tw o  
oolum ns the earnings for the period from  J a n . 1 to and  including tho latest w eek or m o n th . The returns o f the electric rail
ways are brought together separately on a subsequent page. ___

ROADS. Latest Gross Earnings.
Week or 
Month.

A laba m a & V ick sb .
A n n  A rb o r_________
A tch  T op ok a  & S Fo 

G u lf C o lo  & S F o . 
Panhandlo & S Fe 

A tlanta  B irm  & A tl 
A tlan ta  & W est P t .
A tla n tic  C ity _______
A tlan tic  C oa st Line 
A tla n tic  & St L a w r. 
B altim ore <& O h io . .

B  & O C h  T er U R  
B angor & A roostook  
B olt Ity  o f  C h ica g o . 
Bessem er & L E rle . 
BLngham & G arfield  
B irm ingham  S ou th .
B oston  & M a in o___
B u ff  K och  Sc P ittsb 
B u ffa lo  & Susq R K .  
Canadian N or  S y st . 
C anadian  P a c i f ic . .  
C a ro  C linch  & O hio 
Central o f  G eorg ia . 
Central U R  o f  N  J . 
C en t N ow  E ngland- 
Central V erm ont . .  
Chariest & W  C ar _ 
Ches & O hio L in es.
C h icago & A lto n ___
C h ic  Burl & Q uincy 
C h  D et & O G  T r k .  
C h icago Sc E ast 111 
C h icago G reat W est 
C h ic  In d  & L o u lsv . 
C h ica go  June R R .  
C h ic  M ilw  & St P __  
C h ic  Sc N orth  W est . 
C h ic  Pooria & St L .  
C h ic  R  I Sc P a c i f ic . .  
C h icago R  I Sc G u lf. 
C h ic  St P  M  & O m - 
C h lc  T erre  II & S E 
C ine Ind & W ostom
C oa l & C o k o _______
C olora d o  M id la n d . 
C o lora d o  Sc S o u th . .  

F t W & D e n v O . .  
T r in ity  & Braz V 

C o lo  & W y o m in g ..  
C rip  C rk & C oi Spgs
C u ba  R a ilr o a d ____
D olaw aro Sc H udson 
D el L a ck  & W e s t . .  
D o n v  & R io  G rande 
D en ver Sc Salt Lake 
D etro it  & M ack in ac 
D etro it  T o l & Iront 
D o t  Sc T o l Shoro L .
D u lu th  & Iron I t___
D ul M Issabo & N or 
D u l Sou Shoro & A tl 
D u lu th  W inn & P ac 
E ast St Louis C on n  
E lg in  Joliet & E a st. 
E l Paso & So W o st . 
E rio

C h icago  & E r ie ..  
F lorida E ast C o a s t . 
F on da  Johns Sc G lov  
F t  Sm ith Sc W estern 
G alveston  W h a r f . .  
G eorgia  R a ilr o a d ..  
G rand T ru n k  P a c . 
G rand T ru n k  S yst. 

G rand T ru n k  R y  
G rand T rk  W e st . 
D e t  G  II & M ilw . 

G reat N orth  System  
G u lf M ob llo  & N or 
G u lf Sc Ship Island
H ock in g  V a lley____
Illinois C en tra l____
In tem a t & G rt N or 
K an  C ity  M e x  & Orl 
K  O M  & O o f  T o x .  
K ansas C ity  S ou th .

T exark  & F t S m . 
K ansas C ity  T e rm . 
Leh igh  Sc H ud It lv . 
Leh igh  & N ow  E n g .
Leh igh  V a lloy______
L os  A n g Sc Salt L__ 
Louisiana Sc A rk a n . 
Lou isiana R y  Sc 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 lloy____
M in era l R a n g e____
M in n oap  Sc St Louis 
M in n  St P  & S S M .
M ississippi C en tra l. 
M issouri K an & T ox
M o  & N orth  A rk ___
M o  O kla & G u if___
M issouri P a cific___

Juno 
2d w k July  
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  i 
M ay.!
3d wk July 
M a y  
2d wk July 
3d wk July 
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 
1st w k July 
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  
2d w k July 
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  
2d wk July 
M a y  
M a y  
M a y  
M a y  
2d  w k July 
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
3d w k  Juno 
2d w k July  
3d  w k Juno 
3d w k June 
3d  w k June 
June 
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 a y  
M a y  
M a y  
2d w k July 
M a y  
M a y  
M a y  
4 th  w kJuno 
M a y  
M a y  
M a y

Current Previous Year. Year.

161.117
57,130 

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
405.374 
175,899 
854,100

2 ,644 ,000
356.118 

1,412,662 
3 ,728,628

489.327
445.741 
211,215

5,753,130 
1,825,175 
10409901 

132.914 
2 ,070,185 

370,777 
204,168
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
374,667
548,204

95.295 
103,003

77,819
1,186,421
2,963,319
5,498,354
2,201,807

215,339
29,220

232,864
186,590

1,181,255
2.319,559

101,500
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

90,278
1.515.442 
1 ,316,198

241,442
64.296 

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

109,441
178.525 
322,711

5,449,545
1,112,817

132,338
218,562

7.300.443 
206,350

1,398,884
274,293

23.838
821.525 

1,988,342
82,392 

1 .086,872
130.553
130.553 

6 ,749.460

$
166,788 
60,683 

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
935,600

2,950,000
357,110

1,171,474
3,190,334

514.697
388,932
190,450

4.509,357
1.727,019
10577859

98,663
1.767,630

347,066
168,896
280,786

9,917,911
9.328,948

181,710
7,022,641

317,665
1,757,186

312,251
220,798
112,392

342,32.r
500,433

80,098
102,259

96,742
562.969 

2 ,626,138 
5 ,052.622 
2,557,569

152,997
26,147

205,190
164,162
836.230 

1 ,256,804
87,466

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
129.969 

1,378,942 
1,158,484

206,052
76,885

8,511,029
166,081
164,754
957,944

7,379,927
1,143,216

92,959
119,671

1,114,621
91,279
93,986

208,073
333,977

4,945.727
1,182,055

112,717
173,236

6,410,599
188,011

1,244,013
228,833

22,697
906.230 

3 ,005,763
52.752 

1,060,768
155.795
155.795 

6,738,961

J a n .  1 to Latest Date.
Current
Year.

1,089.124
1,664,651

59.495,780
7,455,146
2,402,573
1,697,144

901,565
1,105,864

21,862,461
788,749

54,138,764
648,096

1,871,608
1,471,393
3,675,649
1,298,081

584,977
24,491,487

9,302,776
901,540

22,269,600
79.291.883 

1,716,170 
8 ,029,466

15.339,393 
2 ,203,575 
1,869,516 
1,108,337 

24,048,064 
8 ,189,905 

51,289,223 
473,933 

9,047,246 
8 ,416,065 
4 ,708,676 
1,404,813 

44,454,637 
41,660,711 

874,074 
36.539,941 

1,775,731 
8 ,780,382 
1,572,955 
1,225,123 

523,990 
668,634 

10,406,276 
2,991,114 

474,792 
448,150 
388,032 

6 ,030,563 
12,179,824
24.161.884 
11,256,399

635,612
736,701
805,556
801,107

1,706,085
3,078,664
2,155,895

707.578 
403,831

6,499,996
6,117.205

28.864,104
3,696,103
4,431,652

425,381
511.287
445,419

2,237,848
2,711,266

35 ,534,662
24,167,484

4,582,872
1,415,321

39.565,263
938.578 

1 ,005,965 
4,071,620

38,892,812 
5 ,266,927 

493,726 
498,893 

6 ,529,213 
490,571 
468,289 
828,944 

1,291,449 
21,343,916 

5 ,376,794 
722,948 

1,183,912 
35,384,757 

1,021,828 
5,726,754 
1,341,421 

570,039 
4,452,571 

11,068,315 
465,112 

23,410,171
732.941
732.941 

33,782,781

PreviousYear.
S

962,875
1,658,195

55,382,753
6,646,131
2,687,834
1,597,319

664,770
890.161 

18,744,433
804,565

49,897,573
802,362

2,081,610
1.544,628
3,400,547
1,217,976

479.162 
23 ,066,948

7,885 ,915
672,887

21,451,100
79,436 ,646

1,627,808
5,926.783

14,264,935
2,213,654
1,708,588

894,757
21,407,802

7,909,374
48,208,260

497,182
8,249 ,484
7,834,877
4,561 ,124
1,335,092

42,871,790
40,085,142

856,198
33,365,097

1,538,090
8,076,525
1,416,133
1,119,431

522,571

9,224 ,826
2,437,412

388.312 
495,426 
513,497

2,470,411
11,297,995
22,484,766
11,138,216

707 ,064
689,616

1,043,167
786.901

1.310,223
2,040.255
2,233,405

991,349
416,804

6,240,813
6,084,818

26,836,053
3,432,322
4 ,210 ,978

424,013
415 ,505
528,694

1.458,335
2,347,289

33,177,509
22,372,491

4 ,420 ,984
1,572,301

40,002,487
837.312 
803,200

3,733,582
34,439,985

4,667,237
460 ,787
550,160

5,315,781
437,392
466,677
910,725

1,384,358
20,322,723

5,082,537
561,563
907,531

29,612,876
858,772

5,607,331
1,075,766

644 ,696
4 ,203 ,420

12,697,974
281,441

19,630,705
756.509
756.509 

31,126.903

ROADS.
Latest Gross Earnings.

Week or 
Month.

Current Previous Year. Year.
$

M onongah ola  C o n . M a y  283 ,788
N ashv C h att & St L  M a y  1,587,616
N ovad a -C a l-O regon  1st w k July 3 ,606 
N ovada  N o r th e r n ..  M a y  201 ,530
N ow bu rg & So S h . .  M a y  124,757
N ew  Orl G roat N o r .  M a y  177,073
N ow  Orl & N or E ast M a y  473 ,660
N  O Toxas & M e x . .  M a y  143,477

Boaum  S L  & W . M a y  101,477
St L  Brow ns & M  M a y  285,212

N ew  Y ork  C en tra l- M a y  22464 874
B oston  Sc A lban y  April 2 .045.392
L ake E rie Sc W __ IVIay 716,700
M ich igan  Central M a y  5,249,070
C love  C O Sc St L  M a y  5,221,635
C incinnati N orth  M a y  187,816
P itts  & Lake Erie M a y  2,624,128
T o l & O hio C o n t. M a y  781,705
K anaw ha & M ich  M a y  511,425
T o t  all lines ab ovo  April 37338 502

N  Y  C h ic  & St Louis M a y  1.681,159
N Y N H 4  H a r t f . .  M a y  8,001,982
N  Y  O nt & W e s t . . .  M a y  767,287
N  Y  Susq Sc W e s t . .  M a y  391,224
N orfo lk  S o u th o m ..  M a y  411,073
N orfo lk  & W estern . M a y  6,572,182
N orthorn  P a cific___M a y  7,260,523

M in n  & In torn at. M a y  88,283
N orthw estern  P a c. M a y  442 ,053
P a cific  C oast C o ___M a y  436.693
P ennsylvania  R R . .  M a y  30.071022

B alt C h o s & A t l . .  M ayJ  115,541
C u m berland  V a l. M a y  i 438 ,998
L on g  Island_____ M a y  1,882,399
M d  D ol & V a ____ M a y  86,125
N  Y  Phila Sc N orf M a y  664,906
W  Jersey & Seash M a y  790 ,970

Penn W estern Lines M ayJ  7 ,525,501
G rand R ap Sc Ind M a y  543,643
P itts  O O & St L .  M a y  6 ,854,760

Penn System —
Lines E a st.............M a y  34178 634
Lines W e st_______M a y  15109 144
Linos E Sc W ____ M a y  49287 779

Pooria & Pekin U n . M a y  103,474
Pore M a rq u ette___M a y  2,432,395
Pitts Sc S h a w m u t-. M a y  108,865
P itts  Shaw & N orth  M a y  101,877
P ittsb  & W est V a . .  M a y  214,876
P ort R ea d in g_______M a y  108,788
R eadin g C o —

Phila & R ea d in g . M a y  
C oa l & Iron  C o . .  M a y
T ota l b oth  c o s ___M a y

R ich  Freds Sc P o t . .  M a y  
W ash S o u th e rn .. M a y

R u tla n d ____________ M ay
St Jos & G rd  I s ld . .  M a y  
St Louis-San F ra n . M a y  

F t  W  & R io  G r_ . M a y  
St L  S F Sc T e x . .  M a y  

St Louis S outhw est- 2d w k July
St L  S W  o f  T e x __M a y

San A n t Sc Ar P a ss . M a y  
Seaboard A ir L in o . .  M a y
South  B u ffa lo_____ M a y
Southorn P a cific___M ay

A rizona & E a s t . .  M a y  
G a lv  H ous Sc S A .  M a y  
H ou ston  Sc T ex  C M a y  
H ous E & W  T o x .  M a y  
Lou isiana W e s t . .  M a y  
M organsL a & T ox  M a y  
T oxas & N ow  Orl M a y  1 

Southorn R y  S y s t . .  3d w k July 
A la  G reat S ou th . M ay  
Cin N  O & T ex  P .  M a y  
N ow  Orl & N or E  April
M o b llo  Sc O h io___3d wk July
G eorgia  Sou Sc Fla 3d w k July 
Sou R y  In M is s . .  M a y  

Spokane In te r n a t ..  M a y  
Spok  P ort & Seattlo M a y  
Staton Island R  T . _  M a y  
T on n  A la  Sc G eorgia 2d w k July 
Tonnessoe C en tra l. M a y  
T erm  Assn o f  S t L__ M a y  

St L  M er B rg T e r  M a y
T oxas & P a cific____ 4th w kM ay
T o le d o  Peor Sc W est M a y  
T o le d o  St L & W est 1st wk J ’ne 
U lster & D elaw are. M a y
U nion  P a cif ic_____ M a y

O regon Short L .  .  M a y  
O ro-W ash R R & N  M a y

U nion R R  (B a lt )__M arch
U nion  R R  (P a )____ M a y
U ta h ________________ M a y
V icks Shrovo & P ac Juno
Virginian R R ______M a y
W asbash R R _______ M a y
W estern M a ry la n d . M a y
W estern  P a cif ic____ M a y
W estern  R y  o f  A la . M a y  
W heel Sc Lake E r io . M a y  
W Ich Falls & N  W .  M a y  
Y a z o o  & M iss V a il. M a y

6,919,461
4,543,357
11462818

571,075
307,137
371,317
207,250

5,372,437
71,272
92,176

414,652
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

2,939,209
682,904

1,312,508
503,175
319,872

62,041
92,891
92,161

665,185
177,723

3,063
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
157,705

1,013,549
3.733.047
1,273,107

832,085
187,686

1,137,154
70,557

582,333

$
189,060

1,272,286
8,188

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

J a n .  1 to Latest Date.
Current
Year.

$
1,062,482 
7 ,410.296 

116,455 
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

5,522,881 28,242,901 
7 ,772,123 34.480,446

104,914 
397,402 
343,447 

25066172 
90,345 

415,104 
1,359,295

83.822 
445,217 
631,548

7,035,059
519,361

6,302,110

28200869 
14030228 
42231098 

97,924 
2,086,308 

88,125
92.822

443,162
1,861,639

171,727

5,887,225 
4.175,60S 
10062 833 

428,871 
204,714 
367,586 
238,908 

4 ,585,684 
77,371 

105,491 
295,106 
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 

2,200,909 
579.978 

1,105,657 
361,002 
243,723 

48,792 
100,082 
80,982 

573,787 
119,442 

2,465 
163,826 
309,558 
274 ,297 
620,600 
109,122 
138,726 
88,283 

6 ,408,678 
2,828,710 
2 ,195,402 

173,599 
497,109

152,808 
996,910 

3,515,907 
1,060,220 

913 ,609 
118,673 
918,274 

81,542 
1.435,763

120830660
366,721

1,815,969
7,089,666

278,542
2,435,617
3,050,134

29,704,480
2,504,987

29,828,442

137033977
62.878,383
199912360

518,168
9.841,403

493,244
552,904

1,019,990
734,988

28,852,024 
21,411,789 
50.263,813 

2 ,202,796 
1,245,220 
1 ,727,418 
1,092.792 

24,648,061 
438,121 
630,329 

10,003,614 
2,698,474 
1,047,421 

14,381,919 
641,470 

58,489,148 
1,824,471 
8 ,42b ,515 
3 ,490,676 

836,684 
1 ,694,655 
3,202,671 
2 ,945,139 

75,935,544 
3,180,626 
5,375,373 
1,922,185 
7,517,971 
1,875,324 

534.366 
393,162 

3 ,091,226 
571,832 

60,786 
981,792 

1 ,432,252 
1,308,689 
9 .685,192 

581,794 
3.036,301 

325,571 
32,409,881 
12,372,792 
9 ,296,011 

482,099 
2,191,714 

497,211 
1,176,516 
4 ,164,240 

15,940,394 
5 ,422 ,619  
4 ,056 ,245  

929,312 
4 ,342,443 

407,118 
8 .151,696

Previous
Year.

S
860,092

5,975,410
159,296
962 ,460
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

33,245,022
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

126673981
61,431,347
188105327

487 ,969
9,497.503

459 ,622
530,207

"7 5 7 ,9 2 0

26,754,715 
18,757,138 
45,511,853 

1,943,773 
975 .428 

1,689,047 
997 .955 

21,997,617 
340,989 
482 ,899 

8 ,577 ,632  
2 ,051,754 
1,477,014 

12,771,167 
577,957 

54,283,345 
2 ,000,273 
7 ,960 ,045
3.004 .914  

750 ,399
1,382,091
2,623 ,977
2,476,342

60,271,314
2,641,450
5,166,336
1,477,628
7,388,494
1,506,689

472 ,788
439,997

2,464,640
572,617

65,151
710,130

1.425,293
1,239,810
8,782,739

505,214
2.842 ,389

327,032
27 ,328,007
11.730,034

8,324,587
476.971

2,038 ,159

983,628
4 ,154,064

15,901,019
5,217,370
3,544 ,444

624,443
3,014 .949

425 ,450
0 ,758 ,445

AGGREGATES OF GROSS EARNINGS— Weekly and Monthly.

• Weekly Summaries.
Current

Year.
Previous

Year.
Increase or 
Decrease. %

2d  w eek M a y  
3d w eek M ay  
4th w eek M a y  
4th  week M a y  
1st w eek June 
2d  w eok Juno 
3d  w eek June 
4th  w eek June 
1st w eok July  
2d  week July  
3d  week Ju ly  1

22 roa d s)____
22 roa d s)____
11 roa d s )____
22 roa d s )____
22 roa d s )____
20 roa d s )____
21 (ro a d s )____
20 roa d s )____
18 ro a d s )____
17 roa d s )____
5 r o a d s ) . . . .

$
11,027,569
11,019,020
13,718,831
17,085,317
10.548,151
10,904,800
11,307,025

.14,504,177
9,109,887
9,723 ,974
6,370,496

$
10,383,341
10,384,272
12,620,962
15.798,685
10,386.171
10.410,847
10,285,268
13,642,174
8 ,722 ,454
8,778 ,254
5,775.769

$
+ 6 4 4 ,2 2 8  
+ 6 3 4 ,7 4 8  

+  1.097.869 
+  1.286,652 

+  161,980 
+ 4 9 3 ,9 5 3  

+  1,021,757 
+ 8 6 2 ,0 0 3  
+ 3 8 7 ,4 3 3  
+ 9 4 5 ,7 2 0  
+ 5 9 4 .7 2 7

6.20
6.11
8.69
8.14
1.57
4.74
9.93
6.32
4 .44

10.77
10.30

• Monthly Summaries.
Mileage.
A u gu st____
S eptem ber.
O c to b e r ___
N ov em b er .
D e ce m b e r .
Jan u ary___
F e b ru a r y ..
M a rch ___
A p r i l ____
M ay_____
Ju n o______

Cur. Yr. 
.2 47 ,099  
-245 .148  
-247 ,048  
.242,407 
-247 ,988  
-240 ,048  
-230 ,336  
-238,891 
.2 3 3 ,7 3 4  
-230 ,355  
-  57,174

Prev.
246 
243 
245 
241
247 
239 
228 
237 
232 
228

56

Yr.
190
,027
907
621
265
,885
835
403
255

,892
.505

Current
Year.

Previous
Year.

Increase or 
Decrease.

$
373,320,711
364 ,880,080
389,017.309
360.062.052
343.875.052 
282,394.005 
362,761,238 
285.776.203 
309 .409,895 
374,237,097

50,052,557

$
333 ,555 ,130
330 ,978 .448
345,079,977
320 ,767,147
317.830 ,380
294.002,791
312.270,881
200,027 ,752
319,274,981
342 ,146 ,090

53 ,758,394

$
+ 3 9 ,7 7 1 ,5 7 6  
+ 3 3 .9 0 1 .6 3 8  
+ 4 3 .9 3 7 .3 3 2  
+ 3 3 ,3 0 4 ,9 0 5  
+ 2 0 ,0 3 8 .6 0 6  
— 11,608,120 
+  50,484.357 
+ 2 5 ,1 4 8 ,4 5 1  
+ 5 0 ,1 3 4 ,9 1 4  
+  32,091,001 

+ 2 ,2 9 4 ,1 6 3

%

11.92
10.24
12.73
10.19
8.18
3.95

10.22
9.05

15.70
9.38
4 .27
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N am e o f  Road 
or Company.

Latest Gross Earnings. Jan. 1 to Latest D ate.

Week or 
M onth.

Current
Year.

Previous
Year.

Current
Year.

Previous
Y ear.

T h ird  A venue System 
T w in  C ity  R a p  T ra n . 
Virginia R y  & P ow er. 
W ash B alt & A n n ap . 
W estchester E lectr ic . 
Y ork  R a ilw ays_____

April
June
June
April
April
M ay
M a y

S
823.118
808,432
690,380
214,194

43,625
82,118
33,533

S
877,206
853 ,196
525,777
103.661
41,733
80,889
28,817

S
3.087,733
4,847,573
3,873 ,198

744,074
166,694
444,066
161.930

S
3.334.247
5,175,945
3 ,066 ,814

314,987
160,428
426.039
134,743Y ou ngstow n & O h io .

Latest Gross Earnings by Weeks.— In tho table which 
follows we sum up separately the earnings for tho third week 
of July. The table covers 5 roads and shows 10.30% increase 
in the aggregate over tho same week last year.

Third Week o f July.

B u ffa lo R ochester & P ittsburgh
C anadian P a cif ic________________
G eorgia  Southern & F lorid a____
M ob ile  & O h io__________________
Southern R a ilw a y_______________

T ota l (5 ro a d s )_____
N et increase (1 0 .3 0 % ).

1918.

405,374
2,644,000

62,041
319,872

2,939,209

6,370,496

1917.

$
332,345

2,950,000
48,792

243,723
2,200,909

5,775,769

Increase.

$
73,029

13,249
76,149

738,300

900.727
594.727

D ecrease.

306 ,000

306,000

For tho second week of July our final statement covers 17 
roads and shows 10.77% inereaso in tho aggregate over the 
samo week last year.

Second W eek o f  July.

P reviou sly  reported  (6 ro a d s ).
A n n  A rb o r_____________________
C olora d o  Sc Southern_________
D etro it  & M a ck in a c___________
D u lu th  South Shore & A tlantic
G rand T run k  o f  C a n a d a _______

G rand T run k  W estern_____
D etro it  G rand H av & M ilw .
C anada A tla n tic____________

M inera l R a n g e_________________
St Louis Southw estern_________
Tennessee A labam a Sc G eorgia

T ota l (17 ro a d s )____
N ot increase (1 0 .7 7 % ).

1918.

$
7,204,462 

57,130 
374,667 

-  29,220 
101,500

1,515,442

23,838
414,652

3,063

9,723,974

1917.

$
6,562,423

60,683
342,325

26,147
87,466

1,378,942

22,697
295,106

2,465

8,778,254

Increase.

902,539

32,342
3,073

14,034

136,500

1,141
119,546

598

1,209,773
945,720

Decrease.

$
260,500

3,553

264,053

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

N am e o f  Road 
or Company.

Latest Gross Earnings.

Week or 
M onth.

A labam a Pow er C o .  .  
A m cr Pow er & L t C o
A tlan tic  Shore R y ___
B angor R y  & K lectric 
B a ton  ltou go  Klee R y 
lila ck ston e V G & E l. 
Brazilian T rac, L  & l' 
B rock  & P lym  St R y .  
B k lyn  R a p  T ran  Syst 
C apo B reton E lec C o  
C en t M iss V El P rop . 
C h attanooga  R y  Sc L t
Cities Servico C o ____
CIovo Painesv Sc East 
g C olum bia  Gas St El 
C olum bus (G a) E l C o 
C olum  (O) R y , 1> Sc L 
C o m ’w ’th P , R y  Sc Lt 
C on n ecticu t Pow er C o 
C onsum  P ow  (M ich ) . 
C u m b C o  (M e) P  & L 
D ayton  P ow  & Light
a D etroit E d ison ____
D etro it  U nited Lines 
D uiu th -S uperior T rac 
E ast St L ou is Sc S u b . 
Eastern Texas E le c_ . 
E1 Paso E lectric C o . .  
a Federal L t & T ra c  
F t W orth  P ow  & Lt 
G a lv -H ou s E lec C o . .  
G rand R apids R y  C o 
G reat W est P ow  Syst 
H arrisburg Railw ays. 
H avana El R y , L  & P 
H onolu lu  It T  Sc Land 
H ou gh ton  C o  El C o  
H ou gh ton  C o  T r  C o .  
ft Hud & M an h a t R R  
Illinois T r a c t io n ..  
In torboro  Itap T ra n . 
Jacksonville  T ra c  C o  
K eokuk  E lectric C o .  
K ey  W est E lectric  C o  
L ake Slioro E lec  R y .  
Lew ist A u g & W atorv 
L on g  Island E lectr ic . 
L ou isvillo  R a ilw a y ..  
M an h a t B dgo 3c  Line 
M ilw  E l lty  Sc L t C o .  
M ilw  L t. l i t  Sc T r  C o 
N ashvillo  R y  Sc Light 
N ew p  N & H  IiyG & E  
N evada-C al El C o rp . 
N  Y  Sc L on g Island __ 
N  Y  & N orth  S lio ro .. 
N  Y  & Queens C o _ .  
N ow  Y ork  R a ilw a ys. 
N iag  L o ck p ’ t Sc O n t. 
N orth am p ton  T r a c . .  
N orthern  O hio E le c . .  
N orth  Texas E lectric 
O cean E lectric (L  I ) . 
P a cific  G as & E lectric 
P a cific  P ow  Sc L ig h t. 
a Paducah T r  Sc L t C o  
Pensacola E lectric  C o  
Ph ila  R apid  T ran sit . 
Plilla & W estern 
P ortland  Gas Sc C oke
P ort(O re )R y ,L & P C o .
P orto  R ico  Railw ays 
g Puget Sd T r , L  Sc 1> 
{(R epublic R y  Sc Light 
R ich m on d  Lt & R R . 
St L R ock  M tn  Sc Pac 
Santiago E l L t & T r  
Savannah E lectric C o  
Second  A ven u e (R cc) 
Southern B ou leva rd . 
Southern Cal E d ison . 
Staton Isl M id lan d  
T a m p a  E lectric C o . .  
T on n  R y . L t & P C o .  
T exas Pow er Sc L t C o  
T h ird  A vcn u o R y  

D  D  E B Sc B R R .  
42d S tM & S tN A  R y  
U nion  R y C o (N  Y C ) 
Y on kers R a ilroa d . 
N  Y  C ity  In tcrb R y  
B olt Lino R y  C o rp .

M a y  
M a y  
June 
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  
Juno 
M a y  
Juno 
M a y  
M a y  

■ M a y  
M a y  
M a y  
M a y  
M a y  
Juno 
M arch  
Juno 
M a y  
M a y  
M a y  
February 
M a y  
M a y  
M a y  
M a y  
M a y  
M a y  
M arch  
M a y  
M a y  
A pril 
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  
April 
M a y  
M a y  
M a y  
M a y  
M a y  
April 
April 
April 
April 
Juno 
April 
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  
Juno 
April 
M a y  
April 
M a y  
April 
April 
M a y  
April 
M a y  
M a y  
M a y  
April 
Aprii 
April 
April 
Aprii 
April 
Aprii

Current Previous 
Year. Year.

S
239,408 

1019,926 
14,865 
71,190 
20,456 

197,632 
/9030000 

8,692 
2571,061 

38,917 
26,771 

147,808 
1808,929 

46,227 
783,150 
101,018
350.814 

1709,860
73,878

503,096
254,438
175,861

1011,620
1473,573

147,384
337,079

94,396
105,576
290,540

94,708
209,765
105,683
339,755
109,515
685,731

61,125
31,769
25,122

577,898
1169,810
3524,432

83,211
21,105
14,885

161,528
73,099
16,267

326,156
11,867

707.814 
231,013 
232,266 
183,196 
178,247
37,698
11,755
75,468

983,452
251,264

17.678
609.395
247,017

7,567
1696,260

148,417
24.219 
38,606

2696,626
52,109

141,631
620.294

86,829
919,764
449,349

33,739
442,059

53.219 
93.022 
66,860 
17,670

653,400
20,778
82,799

488,475
221.583
315.814 

41,447
139,618
215,045

66,244
56,724
53.331

8
162,202 
860,696 

16,496 
65,428 
17,793 

152,362 
/7864000 

9,586 
2477,556 

36,030 
24,100 

117,840 
1388,560 

43,747 
762,992 

84,410 
316,274 

1512,014 
68,267 

444,153 
236,728 
136,595 
868,769 

1370,447 
126,287 
301,645 

74,233 
103,174 
229,813 

68,814 
155,988 
107,618 
323,929 

95,765
564.237 

59,741 
32,646 
26,466

524,053
1063,632
3511,496

56,762
19,388
11.712 

141,531
71,822
18,877

268,675
10,770

644,494
170,705
198.301
92.812 

161.117
34.713 
13,125 
97,223

1033,608
192,839

17.334
539,620
180.238 

7,677
1568,814

127,055
23,265
25,313

2570,440
47,778

102,617
474,433

77,541
762,663
375,346

33,036
330,662

40,963
74.213
63,800
18,140

528,584
25,587
82,012

430,687
181,222
342,997

37.813 
148,735
238.239 

64,995 
62,644 
58.340

Jan. 1 to Latest D ate.

Current
Year.

8
1,093,853 
5,381,505 

78,503 
367,398 
102,971 
927.104 

/4 0 ,606000 
38,931 

9 ,705,535 
193,829 
132,288 
715,754 

11,476,249 
206,023 

6 ,096,573 
496,876 

1,775,364 
8,507,571 

385,659 
2,517,281 
1,188,477 

947,719 
6,692,8331

Previous
Year.

846,662
1,597,083

436,041
534,008
600.884

1,006,444
524,277

1,727.952
606,196

3,253,268
170,791
173,515
138.924 

2,280,555 
5,943,903

17,539,100
368,002
102,501
71,448

772,168
300,320

61,199
1,465,288

45,158
3,626,172
1.064.940
1.073,161

748,367
825.034
125,226
40,523

274.925 
3 ,661,872 
1,497,502

70.687
2.874.796
1.301,768

25,042

127,196 
183,021 

12,726,716

3,025,087
421.954

4 ,668,710
2,808,144

127,406
2,139.349

215,085
458,551
234,114

64,371
2,781.408

78,605
434,145

1,262,490
148,978
509,100
809,127
250,977
219,646
196,135

8
781,752 

4 ,681,305 
129,221 
350.723 

94,326 
794,797 

/3 7 ,004000 
43,511 

9 ,594 ,594  
174,884 

•122,740 
546,014 

9 ,820,796 
195,890 

5 ,707,430 
426,572 

1,607,371 
7,721,966 

345,389 
2 ,297,072 
1 ,162,548 

773,208 
5,997,504

762,439
1,447,741

378,041
540,334
473,691

” 775,516 
540,416 

1,637,440 
460,485 

2,696,060 
173,992 
179,627 
142,501 

2 ,107,514 
5 ,431,825 

17,585,883 
290,040 

97,478 
55,831 

659,926 
323,598 

67,186 
1,271,788 

40,275 
3 ,255,376 

837,458 
1.008,682 

441,718 
714,678 
123,183 
46,429 

392,765 
3 ,996,252 
1,134,729 

68,193 
2 ,587,075 

884,820 
24,722

126,863 
128,548 

12,170,689

2,372,048
370,403

3,793,817
2,229,467

127,077
1,443,257

174,407
372,781
243,788

67,923
3,280,386

93,067
436,716

1,354,791
142,495
564,719
915,283
243,024
243,159
227,266

a N ow  covers on ly  the lines east o f  Y ork  B each , M e .; In the first four 
m onths o f  1917 covered  also the lines west o f  Y ork  B each , M e . b R epre
sents incom e from  ail sources, c Thes^ figures are for consolidated  c o m 
p a n y . /  Earnings now  given  In mlireis. g Includes constituen t com p an ies .

Electric Railway and Other Public Utility Net Earn
ings.— The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week:

—— Gross Earnings-----------------N et Earnings--------
„  . Current Previous Current Previous
Com panies. Year. Y ear ~~

S $
C h icago T e le p h o n e -b ._ J u n o  1 ,825,153 1 ,805,500

Jan 1 to  June 3 0 _______11,101,234 10,777,410
South  C anada P ow er_____ June 39,949 33,341

O ct 1 to  June 3 0 ----------- 353 ,815 290 ,425
U tah Securities C orp  (sub-

cos; o n ly ) -------------------------June 554 ,146 528 ,077 291 ,715 264 138
Jan 1 to  June 3 0 ................-  3 ,457 ,725  3 ,120 ,719  1 ,897,693 1,688,981

Year.
S

389,703
2.847 ,124

17,199
157.463

Year.
$ . 

396,750 
2 .819 ,145

14,022
135.134

b N et earnings here given  are before  d edu ctin g  taxes.

N ow  Y ork  D o c k . . .J u n o  T 8  
’ 17

6 m os T 8  
T 7  

June '18 
T 7

6 m os T 8  
’ 17

Virginia R y  & P  C o  Juno T 8  
'17

12 m os T 8  
’ 17

Gross 
Earnings. 

S

N et Fixed Chgs. 
Earnings. &  Taxes.

T w in  C ity  R ap id  
Transit

470,850 182,692 91,891
446,913 221 ,445 109,763

2,572,166 1,112,990 545 ,712
2 ,255,394 1,137,054 552,770

808,432 265,663 155,613
■ 853,196 310,957 145,597
4,847,573 1,332,082 938 ,080
5,175,945 1,767,873 876,011

690,380- 286,977 162,561
525,777 262 ,916 153,252

7,457,520 3,357 ,038 1,924,378
6,044,495 3,103 ,202 1,817.057

B rock ton  & P lym  M a y  
Street R y

12 m os

D u lu th -S uperior June 
T raction

6 m os

P u get Sound T r  M a y  
L t  & P ow er

12 m os

R ep u b lic  R y  & L t June ' 
C o

12 m os '

Gross
Earnings.

S
8,692
9,586

119,734
125,193
147,384
126,287
846 .662 
762,439
919 ,764
762.663 

10,329,754
8,689 ,134

449,349
375 ,346

5,467,859
4,283 ,069

N et after 
Taxes.

S
d e f 1,326 
d e f 1,331 
def2 ,758 

8,232
33,529
37 ,408

165,757
232 ,164
329 ,086
301 ,724

3,893.393
3 ,398 ,864

136,269
120,960

1,635,069
1,594,265

Fixed
Charges.

S
1,387
1,221

15,696
13,654
14,593
14,333
88,701
87 ,475

174,814
160,365

2,050,903
1,887,409

100,834
80,515

1,111,279
907,876

Balance,
Surplus.

90,801
111,682
567 ,278
584 ,284
110,050
165,360
394,002
891,862

*131 ,894
*120,261

*1,548,525
*1,384,536

Balance,
Surplus.

S
def2 ,713 
def2 ,552 

d e f 18,454 
d e f 5,422
*20,605
*25,033
*87,185

*155,983
154,272
141,359

1,842,490
1,511,455

*43,647
*44,748

*614,943
*719,560

* A fter  a llow ing fo r  other in com e received .

N ew  Y o r k  S tr e e t  R a ilw a y s .
— — Gross Earnings-----------------N et Earnings--------

_  . Current Previous Current Previous
Com panies. Year. Year. Year. Year

S 8 s  $ '
H udson & M a n h a tta n ..A p r  419 ,752 370 ,240 211 ,615 193 651

Jan 1 to  A p r  3 0 ----------- 1,652,031 1,492,136 7821603 7 9 1 J 7 3
In terboro  (Sub) R  T .  A p r  1,916,213 1 ,954,854 966,393 1,148,709

Jan 1 to  A p r  3 0 ----------  7 ,715.907 7 ,867 ,314  4 ,068 :655  4 ,617:521
In terb oro  (K iev) R  T . . . A p r  1,623,455 1 ,566,166 559,705 678 292

Jan 1 to  A p r 30...........  6,298,763 6,207.073 2,130,166 2,576 767
T ota l In terb oro . A p r  3 ,539,668 3 ,521 ,020  1,526,098 1 827 001

Jan 1 to  A p r 3 0 ----------- 14,014,670 14,074,387 6 ,198,821 7 ;i9 4  288
B rook lyn  Rapid T r a n s . .Apr 2,571,061 2.477,556 736,530 839 601

Jan 1 to  A pr 3 0 - 9 ,705 ,535  9 ,594,594 2 ,480,167 2,879 823
N ow  Y ork  R a ilw a ys . A p r  983.452 1,033,608 231,943 248 ’ s09

Jan 1 to  A p r 3 0 . 3 ,661,872 3 ,996 ,252  710,353 634 170
B e itL in o  .  A p r  53,331 58,340 9,183 d e f l5 8 8

Jan 1 to  A p r 3 0 -----------  196,135 227 ,266 22,157 23 410
Second A v en u e.............. . .A p r  66,860 63,800 6 .700 6 097

Jan 1 to  A p r 3 0 -----------  234,114 243 ,788 def4 ,370  4 683
T h ird  A v en u e . A p r  315,814 342 ,997 114,379 lO o ’ e iS

Jan 1 to  A p r  3 0 - 1 ,262,490 1,354,791 435 ,622 483 195
D D E  B ’w ay & B a tte ry . A p r  41,447 37,813 5 ,565 7 3 7 4

Jan 1 to  A p r 3 0 - 148,978 142,495 7 ,974 def2 ,444
42d St M a n  & St N  A v e .A p r  139,618 148,735 40,626 58 303

Jan 1 to  A p r 3 0 ----------- 509,100 564 ,719 127,425 181,297
N ow  Y ork  C ity  In te rb o r .A p r  56,724 62,644 10 509 19 009

Jan 1 to  A p r 3 0 ............. 219,646 243,159 36:233 53:357
Southern B ou leva rd --------A p r  17,670 18,140 2 912 2 665

Jan 1 to  A p r 30---------  64,371 67:923 8 ,177  7:991
U nion R y  (N  Y  C i t y ) . . .A p r  215,045 238,239 36 769 65 573

Jan 1 to  A p r  30 - 809,127 915,283 101.091 193:917
W estchester E lectric--------A p r  43,625 41,733 7 209 6 876

Jan 1 to  A p r  3 0 .............  166.694 160,428 17,627 1 023
Y o n k e r s ...............................A p r  66,244 64,995 10,255 17 633

Jan 1 to  A p r 3 0 ...........   250,977 243 .024 31,442 44 ,920
L on g  Island E lectr ic ------ A y  16,267 18,877 d e f1,971 708

Jan 1 to  A p r 3 0 ----------- 61,199 67,186 d e fl3 ,3 0 9  def7 ,300
N Y &  Lon g Isl T ra c t io n .A p r  37,698 34,713 3 142 9 481

Jan 1 to  A p r  3 0 - 125.226 123,183 d e fl0 ,2 6 3  def2  369
N  Y  & N orth  Shore-------- A p r  11,755 13,125 263 3 337

Jan 1 to  A pr 3 0 ----------- 40 ,523 46,429 def3 ,694 8 857
N  Y &  Queens C o u n t y ..A p r  75,468 97,223 d e fl8 ,2 1 9  d o f l8  289

Jan 1 to  A p r 3 0 ...........   274,925 392 ,765 deP105,791 def97 923
O cean E lectric (L  I ) ------ A p r  7 ,567 7 ,677 761 809

Jan 1 to  A p r 3 0 ...........   25 ,042 24,722 d e fl,1 2 6  def2  009
M anhattan  B go 3c  L in o .A p r  11,867 10,770 1,570 .3 676

Jan 1 to  A p r  3 0 ----------- 45 .158 4 0 ^ 7 5  6H 47 9 906
R ich m on d  L t & R R  C o . .A p r  33,739 33,036 250 6 361

Jan 1 to  A p r 3 0 .............  127.406 127,077 1,598 11 469
Staton Island M id la n d ..A p r  20,778 25,587 d e f5 655 819

Jan 1 to  Z pr 3 0 ............. 78 ,605 93,067 def25 ,740  d e f l4  565
N O T E .— N et earnings o f  all the a b ov e  are after d edu ction  o f  taxes.
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ANNUAL R E P O R T S

Annual, &c., Reports.— T h e  follow in g is an  index to all 
ann ual an d  oth er reports of steam  railroads, street railw ays  
an d  m iscellaneous com panies published since June 2 2 .

T h is  in d ex , w hich is g iven  m o n th ly , does not include  
reports in  to -d a y ’s “ C h ro n ic le .”

F u ll-fa ce  figures indicate reports published a t  len g th .
Miscellaneous Cos. (Cone! .)—  Page.

Emerson Brantingham C o________*2754
Federal Mining & Smelting C o-----289

S team  R oads—  P a g e.
Atlanta Birmingham & Atlantic Ry- 285 
Chicago Terre Haute & Sou. East..*2751
Detroit & Mackinac R y-----------------  76
Duluth & Iron Range R R ...................176
Duluth Mlssabe & Northern R y------------  76
Great Northern Ry...................   75
Gulf Mobile & Northern R R ..........*2751
Mississippi Central R R ----------------- 76
Northern Pacific R y----------------------  76
Northwestern Pacific R y---------------- 175
Pennsylvania Co..................... 284
Toledo Peoria & Western R y...............286
United Gas & Elec. C orp ...................187
Western New York & Penn. R y--------175
Wheeling & Lake Erie R y----------------285

E lec tric  R oads—  Page
Manila Elec. RR. & Ltg. Corp------------- 77
Pacific Gas & Elec. C o ............. 77, 176
Piedmont & Northern R y........ .......  78
Pittsburgh Railways Co-----------------  77
United Light & Rys. C o ....................286

M isce lla n eo u s  C om p an ies—  P a g e .
Allls-Chalmers Mfg. Co. (5 mo.)--------292
American Car & Foundry Co......... .*2752
American Coal Co------------------------ *2752
Amer. Druggists’ Syndicate..............  78
Amer. Telcp. &  Tcleg. Co----------------287
Amer. Thread Co------- --------------------176
Calumet & Arizona Mining Co...........289
Canadian Car & Foundry Co............  183
Central & South Amor. Teleg. C o ..*2759
Carbon Steel Co. (3 m os.)..................294
Citizens’ Gas Co----------------------------- 294
(Wm.) Cramp &  Sons...... .................  78
Cumberland Tclep. <fc Teleg. Co--------179

Federal Sign System.................   177
Great Northern Iron Ore Prop., 85, 287
Gulf States Steel Co_______  *2701
Hale & Kllburn Corp........ ..............  177
Haskell & Barker Car Co............ —  295
Havana Tobacco_________________  79
Keystone Telephone Co...................*2754
Lackawanna Steel Co. (3 mos.)----- 185
(W. II.) McElwaln Co.....................*2762
Mexican Teleg. Co...................  *2702
Michigan State Telcp. C o .. ........ .. 179
Midwest Oil Co..................................  178
Midwest Refining Co_____________  185
New England Tclep. & Teleg. C o ..*2753
New River Co-----------------   177
Niagara Lockport &  Ont. Pow. C o.*2753
Northern Calif. Power.Co-------------- 178
Otis Steel Co_____________________ 176
Pabst Brewing Co.......... .................*2752
Shattuck Arizona Copper Co. .180, 288 
Southern Bell Telep. & Teleg. Co—  178 
Southern New England Telep. C o .. 179
Sullivan Machinery Co................ —  178
United Coal Corp------------*2764, 79
United Fuel Gas Co.........................*2752
Utah-Idaho Sugar Co______________ 289
Virginia Iron Coal & Coke Co--------- 80
Virginian Power Co_______________  177
Warren Bros. Co.......... .....................  87
Western Union Tcleg. Co..................  187
Wheeling Steel & Iron Co_________ *2754
Yukon Gold Co..................................  79

* Indicates Vol. 106.

Erie Railroad.
(Report for Fiscal Year ending Dec. 31  1 9 1 7 .)

T h o  text o f the report an d  oth er d a ta  w ill bo cited  another

w eek . o p E R A T IN O  s t a t i s t i c s  f o r  c a l e n d a r  y e a r s .
1917. 1916. 1915. „  „

N o . tons m dso. freight ca rr ied . 23 ,420 ,989  25,277,010 22,334,836
N o  tons o f  coal & coke carried 20,296,553 19,082,331 17,640,160
T o t  n o . tons ail fgh t. ca rr ied . 43 ,717.542 44,359.341 ■ 39.974,996
T o t .  n o . tons all fg t . carr. I m _10 ,489 ,516 ,224  9 ,7 70 ,367 ,09 / 8 ,564 ,034 ,37o
A v g o 7 ro v . per ton  per m ile -584 cents
F reight rovonuo per train m ile . $4 .59048 
A v .N o .to n s  fg t . in each tra in . 786.01
N o . o f  passengers ca rr ied . -  28,775,775
N o  o f  pass, carried on e m i le . .  648 ,328 ,oUJ 
A v g e . fare per pass, per m i le . .  1-607 cents 
Pass, train rev . per train m ile S l.6 1919
G ross revenue per unlo o f  road  $35 ,319 .88

.584 cents 
$4.08222 

698.45 
28,381,417 

628,394,532 
1.607 cents 

$1.41518 
$32 ,918 .93

.590 cents 
$3.98011 

674.10 
26,769,048 

590,652,978 
1.596 cents 

$1.31949 
$29,430.61

1914.
F IS C A L  RESU LTS FOR C A L E N D A R  Y E A R S .

M er^handlseR? ^ U- !r r .$ 4 0 ,0 2 2 7205 $39 ,1786235 $ 3 4 ,2 0 5 4 4 4  $27 ,727,822
final   21 ,238,964 17,926,667 16,362,948 16,180,537
P assen ger______ ____________10,417,358
M a il! express, & c .............  8,097,841

17,026,667
10,100,378

7,105,982
9,424,489
6,444,139

9,951.479
5,800,387

MS r o ? ^ r S S : sl ? S «  H * w *
M a in t. o f  e q u ip m e n t . . .  18.757,335
T r a f f ic ___________________  1 ,392,008
T ra n sp ort ’n— rail l in o . .  37 ,570,428 
T ra n sp ort ’n— w ater lino - - - - - - - 
M iscellaneous operations 512,152
G en era l__________________  1 ,808,202
T ra n sp ’n for investm en t C r.59,305 
R a ilw ay tax  a c c r u a ls . . .  2 ,686,847 
U n colloctib lo  railw ay rev  18,980

Oner ex p ., taxes, & C -870 ,182,951 $55,682 ,662 $45 ,670 ,748 $47 ,055,557
O D c r a t in - in c o m e ..____ $9,593,417 $18 ,628 ,600 $20,765 ,972 $12 ,604 ,668
D m d o n c f  in com e----------- 6 ,796,629 2,042,421 645.335
O ther in com e__________  1 ,890,607 1 ,711,809 l ,o lo ,o o U

$6,369,301
15,009,919

1,350,216
28,615,887

" 474,682 
1,705,082 
C r.71,387 
2 ,220,333 

8,628

$5,630,281 
11,484,233 

1 ,339,635 
22,923,085 

287,497 
401,215 

1,466,837 
C r .116,101 

2,206,407 
47,659

$6,653,188 
12,647,923 

1,406,576 
22,784,189 

341,431 
413,083 

1,409,251 
Cr. 125,065 

1,511,050 
13,930

G ross in c o m e ------------- $18,280
I liro  o f  equ ip m en t........... 1,771
R en t for  leased roa d s—  2,261
O ther rents, & c— - - - - -  1.414
Interest on  fu n ded  d e b t -  10,535
O ther interest, & c--------- 246
A m o rt ’n  o f  d eb t d iscount 204
Sinking, & c., fu n d s------- 1,001
In v . in physical p r o p . . .  306

,653 $22 ,382 ,830 $23 ,230,187
,373 1,986,186 681,266
,274 2 ,245,031
,319 1,437,757
,042 10,361,414
,504 238,573
,145 86 ,204  .........
,032 881 ,920 836,068
,856 513,833 1,383,754

N o t
2 ,295 ,149  reported  
1,130,328 for calendar 
9 ,977,578 year 1914. 

909,825

,545 $17 ,750 ,918 $17,213 ,968 
,110 $4 ,631,912 $6 ,016,219

w ork  o f  relaying tho T itu sv ilio  B ranch w ith 70-lb . rail was in  progress at 
th o  end o f  tho year. A dditional sido or passing tracks w ore installed to  the 
extent o f  a bou t 10 m iles, as against sidings being taken up or shortened, loss 
than \ Yi m iles. T h o  add ition  o f  these now sidings facilita ted  operation  to  
a largo extent. , .

Rolling Stock.— E quip m en t received  b y  tho com pan y during tho year 
consisted o f  12 locom otives and 100 second-hand stock  cars, rh ero  w ere 
on  order, for  delivery  early in 1918— 14 steol passenger-train cars, 160
80,000 ca p a city  fla t cars, 175 fru it  cars.

Fou r o f  tho small locom otives w ero sold  for  delivery  to  C u ba .
O PE R AT IO N S A N D  F IS C A L  RESU LTS.

— Years ending D ec. 31--------Years ending .June 30—
1915-16.

745 
1,236,529 

73,687,385 
2.76 cts. 

1,216,524

1914-15.
745 

1 ,284,869 
69 ,390,430 

2.74 cts. 
886,370

Stalistics—  1917. 1916.
M iles op era ted _________  765 765
Passengers carried_____  1,231,399 1 ,281,816
Pass, carried one m i lo . .  92 ,386 ,465  79,627,335 
R a te  per pass, per m ilo . 2 .80 c ts . 2 .72 cts.
N u m ber o f  tons carried . 1,772,953 1,539,243 ------
T on s  carried ono m ile . .4 14 ,580 ,938  347 ,468 ,358 281 ,387 ,456 163,<04,548 
R eceip ts  per ton  m ilo___  1.04 cts . 1.13 cts . 1.22 cts . 1.67 cts.

Freight!” ^ ! ? - ____________ $4 ,292,809 $3,929,502 $3,428,421 $2 ,736,598
P a ss e n g e r_______________ 2 ,588,027 2 ,163,003 2 ,032,689 1 ,904,928
M a il, express, & c_______  799 ,467 771,646 748,392 615,113
Incidentals, & c_________  459 ,864 230,776 165,431 136,143

T ota l opor. reven u es . $8,140,167 $7,094,927 $6 ,374,933 $5,392,782
Expenses—

T ra n sp orta tion _________ $2,4.82,408
M ain ten an ce  o f  w ay , &c. 809,942
M aintenance  o f  equ ip ’ t .  1,030,352
T r a f f ic ___________________  107,134
G on oral__________________  193,533
M iscellaneous operations 70,546 
T ran sp ort ’n for  in v e s t 't .  Cr. 192,720

T ota l oper. expenses. $*1,501,195
N et earnings______________$3,638,972
T ra n sp ’n (w ater lin o )___  See text.
In com e from  unfunded

securities, & c ________  77,141

G ross in c o m e __________$3,716,113
Deduct—

T a x e s ____________________  .$570,632
H ire o f  equ ipm en t______ 115,611
R en ta ls, & c______________ 20,615
In t. on  1st m tgo. b o n d s . 540,000

$1,886,476
736.690 
944,814 
115,240
224.690 

46,291
Cr.28,944

$3,925,257
$3,169,671

1,2613573

48,798

$1,765,796 
805,011 
795,252 
112,075 
234,676 

42,316 
Cr.28,460

$3,726,667
$2 ,648,265

560,631

. 37,166

$1,653,866 
697,683 
678,191 
103,826 
201,433 

39,044 
C r.36,207

$3 ,337,836
$2,054,946

40,001

42,720

$4,480,042 $3,246,062 $2,137,667

$373,800
120,562

16,097
540,000

$326,855
87,893
15,827

540,000

$236,090
40,342
20,333

540,000
xln 't. on  gen. M .'b o n d s (5 ) l ,2 5 0 ,0 0 0 (7 H ) 1875,000 (5 )1 ,250 ,000  (4 )1 ,000 ,000  
O ther interest, & c ........... 29 ,894 178,385 142,599 78,582

T ota l dedu ction s____ $2,526 ,752  $3 ,103,844 $2 ,363,173 $1 ,924,347
B alan ce, surplus__________$1,189,361 $1 ,376,198 $882,889 $213,319

x T h o  18-m onths’ interest paym ent o f  7}4  %  on  G en . M tg o . incom es from  
earnings o f  1916 resulted from  change in dato o f  paym en t from  N o v . 1 to

ApH l 1- G E N E R A L B A L A N C E  SH E E T D E C E M B E R  31.
1917. 1910.1917. 1910.

Assets—  S $
Road & equlpm 't.50,830,277 47,551,208
Inv.afIll.cos.(stks.) 100,099 

do do n o te s ... 92
do do advances 299,252 

Other investments 059,745 
Misc. phys. prop. 40,282
Cash_____________  000,042
Cash for matured

Interest_______  13,853
Loans & bills r e c ..  1,211,092
Traffic bal., & c___ 55,220
Mlscell. accounts. 705,032 
Materials & supp. 1,109,373 
D ef. debit Item s.. 153,103 
Unadjusted accts. 150,341

02,299 
90,589 

309,083 
503,247 

73,794 
984,523

10,823
1,075,770

58,303
1,721,710

002,599
35,070

2,240,020

Liabilities—  S S
Capital stock____12,500,000 10,000,000
First mtgo. bonds. 12,000,000 12,000,000 
G en .M . inc.bonds25,000,000 25,000,000 
Equip, trust ctfs. 540,000 300,000
Loans & bills pay. -----------  3,090,381
Traffic, &c., bals. 05,480 99,099
Accts. and wages. 1,138,237 911,309
Mlscell. accounts. 7,575 10,625
Matured Interest. 12,045 10,822
Accrued taxes___  184,500
Unmatured Int__  070,433 752,200
Accrued (loprec’n. 803,282 742,993
Other unad). accts. 122,958 01,454
Add’ns to prop’ty. 30,078 17,908
Profit and loss ... 2,800,207 1,757,835

T o ta l..................56,014,002 55,379,104

T ota l d ed u ction s------ $17,740
B alan co, surp lus------------  $540
— V . 106, p . 1796.

Florida East Coast Ry. (Flagler System).
(Report for Fiscal Year ended Dec. 31  1 9 1 7 .)

P res . W .  H .  B e a rd sle y , N .  Y . ,  Juno 10  1 9 1 8 , w rote  in  su b .:
Change in  Y ea r .— O w ing to  change in fiscal year recom m ended b y  tho 

T a <j C om m ission , n o  prin ted  annual report has been  issued since 
Juno' 30 191(5. T h o  present report for  tho calendar year 1917 is com pared  
w ith  tho calendar year 1916. . , ______

Results— Sale o f  Ferry Steamers.— T h o  gross rovonuo show s an increase 
over tho tw elve m onths ended D ec. 31 1916 o f  $1 ,045 ,240 , or  14.73 % . 
E xpenses increased $575,939, equ ivalent to  1 4 .6 7 % . ___ n.

As tho railw ay com p an y  sold  tho w ater lino equ ipm ent, consisting o f  tw o 
ferry  steam ers, at tho ond o f  1916, n o  earnings from  w ater lino w ero received

d l T a x  accruals in c r e a s ^ r$19 6 ,83 1 , equ ivalent to  5 2 .6 6 % .
I liro  o f  equ ipm ent was reduced b y  app roxim ately  $5 ,000 from  tho pro-

Vl A llow in g  fo r  d edu ction  o f  tax  accruals, hire o f  equ ipm ent, rentals. & c ., 
and fo r  interest on  1st M . 4V x%  b on d s, equ ipm ent trusts, Senes A  and 
“ B  ”  and general m ortgage incom o 5 %  bonu s, there rem ained a balance 
carried to  p rofit and loss accou n t fo r  the year o f  S I ,189,361. ____ ,

N ew  L in e .— Since the previous report, Juno 30 1916, tho now  line o f  road , 
N ow  Sm yrna to  M a y tow n , app roxim ately  18 m iles, has been  com pleted  
and  p u t in operation , as a part o f  tho O keechobeo B ranch .

Im provements. A c — R ock  ballasting was contin ued  during 1917 until 
u ractlca lly  tho ontiro m ain  lino o f  tho road  has been  taken caro o f. Ih o  
rem aining locom otives  for  m ain lino service w ero con verted  to  oil burners 
and this fuel is used w ith  great satisfaction . T o  p rov ide  fo r  tho necessary 
storago o f  this fu el, added steel tanks w ore installed at t o r t  l ’ ierco and  K ey  
W est A t  C o co a , e lim ination  o f  tho v ery  bad  cu rve  w as com pleted . C on 
struction  o f  shops and yards at Buona Vista was contin ued  during tho year.

On tho m ain line, som ethin g over 30 m ilos o f  now  70-lb . rail was la id , as 
woll as all curves for  a distance o f  approxim ately  250 m iles. On tho O koo- 
chobeo  B ranch , abou t 27 m iles o f  56-lb . rail was roplaced w ith  70-lb . Ih o

T o ta l .................56,014,062 55,379,104
— V . 107, p . 181. j

Gulf & Ship Island Railroad Company.
(Report for 18 Months ended Dec. 31 1 9 1 7 .)

P res. M .  B .  J on es, G u lfp o rt , M is s .,  June 1 1 9 1 8 , said :
Results.— In m aking a com parison  o f  tho operations o f  you r com pan y for  

tho 18 m onths ended D ec. 31 1917 w ith  the 18 m onths ended Juno 30 1916 
w o aro con fron ted  w ith  tho condition  that tho periods aro not sim ilar as to  
tho seasons o f  tho year, but inasm uch as tho largor part ot the t r a it ic ot 
tiiis com pany is lum ber which m oves at all soasons it w ill bo proper to  m ake 
tiiis com parison . T h o gross rovonues o f  this last period  are tho largest 
ovor know n in tho h istory  o f  tho road and increasod $567,901, or 20.57 % . 
T h o freight rovonuo increased $377,146, or 18 .0 5 % . T h o  passenger rovo
nuo incroased $170,545, or  3 5 .4 8 % . M ail rovonuo was abou t tho saino, 
and oxpress rovonuo incroasod tho sanio porcontago as passongor rovonuo.

In spito o f  heavily increased expenses, tho surplus transferred to  pron e 
and loss incroased $74,337, or 16 .05% . It is hard to  a ttribu te  tho incroaso 
in froight rovenuo to  any ono com m od ity  or cause, although tho tonnage 
o f  products o f  tho forest increased 241,876 tons, o r  17 .4 8 % , and doubtless 
a snare o f  this increase was causod b y  tho n iovom ont o f  lum ber nocossary 
to  build tho cantonm ent at Ila ttiosburg and tho naval train ing station

a t Th ero was also a largo increase (ovor 1 00 % ) in tlio tonnage o f  grave l, 
w hich was used in tho building o f  now roads, bu t outside ot this tho carload 
tonnago d id  not chango very  m uch oxcopt perhaps w hore a heavier n iovo
m ont o f  grain, flou r  and other m ill products was again likely  causod b y  
tho establishm ent o f  tho arm y and n avy posts abovo  m entioned.

Froight rovonuo por m ile o f  road increased from  $6,792 in tho 18 m onths 
ended Juno 30 1910 to  $8,018 for tho 18 m onths onded D oc. 31 1917, and 
passongor rovenuo incroased from  $1,563 to  $2,118 in the current 18 m onths. 
Freight rovonuo averaged 1.655 cents against 1.624 cents por ton m ilo in

A i  
tons,
ono being tho m ovem ent o f  troops, tho othor being the shuttle trains run
ning botw con C am p Shelby and Ila ttiosburg. It also is found th a t  tho 
passenger rovonuo com m ences to  incroaso in largor p roportion  w hen Ireight 
rovenuo increases, and vice versa. . . . .  , , .

Shipments.— Inasm uch as this report covors 18 m onths, tho usual state
m ent o f  carload shipm ents on ly , com pared w ith tho previous period cannot 
bo m odo exact, but wo feel positive that tho m ovem ent o f  live stock in 
creased about 8 % , tho m ovem ent o f  m olons 238 %  and cotton  abou t 1 3 % , 
w hilo vegetables decreased abou t 4 5 % , grains and hay abou t 3 1 % , straw 
berries 5 6 % , canned vegetables, & c., about 7 %  and cottonseed abou t 3 % .  
T h o samo ratios w ould  doubtless bo  truo o f  lijss than carload  shipm ents or 
tlieso perishables. , , ..

T h o decreases aro, w ithout d ou b t, duo to  tho m ost abnorm al w eather 
conditions experienced in south M ississippi in tho present dpcado. In  
spito o f  these conditions tho grow ers during tho past 18 m onths have made 
determ ined efforts  to  produce good  crops, and as theso crop s , w hen sold , 
brought highor prices than in tho past, growers havo n ot been d iscouraged.

Gulfport H arbor.— W hilo tho niovom ont o f  lum ber proper ovor you r road 
increased 14.74%  in tonnage,.tho lum ber handled ovor G u lfport pior during 
tho year onded Juno 30 1917 decreased 23 .10%  in board  measure for  b oth  
export and im p ort m ovem ents com pared w ith tho provlous year. This 
again was caused b y  tho shortago o f  vossels duo partly  to  tho great dem and 
for  othor purposes than carrying lum ber and doubtless duo som ew hat to  
tho extra danger to  sea-going vessels on  account o f  tho w ar.

H ow ever, in tho six m onths prior to  this w riting tho num ber o f  vossols 
has again incroased and the harbor Is assuming its w onted air o f  a c t iv ity . 
In  addition , tho establishm ent o f  a largo sliip-bullding p lant on  tho pior 
has helped to  incroaso G u lfp ort ’s prosperity .
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Road, and Equipment.— T h is account show s a not incroaso during tho past 

18 m onths o f  $231,124, m ade up  as follow s: (1) R oa d  im provem ents, 
$242,752 (ch iefly  $158,616 fo r  sidings and spur tracks), less p roperty  re
tired , A c ., $84,635; net increase, $158,117. (2) E quipm ent im provem ents,
$132,133, loss credits o f  $59,126: not increase, $73,007.

Funded D ebt.— 'Tho $200,000 G en. & R ef. 6 %  bonds w hich m atured 
A pril 1 1917 w ore paid o f f  on  that dato. W ith  tills paym ent all tho ou t
standing bonds o f  this Issue w ore retired. A lso  undor tho sinking fund p ro 
visions $136,000 First R ef. & T orm inal M tg o . bonds woro bough t during 
18 m ontiis and deposited w ith tho trustee, increasing the bonds so hold  to  
$986,000, o r  p ractica lly  20 %  o f  tho am ount issued undor this m ortgage.

Operating Expenses.— T h e ratio  o f  railw ay operating expenses to  revenue 
is 65 .61%  fo r  tho past 18 m onths com pared  w ith 6 0 .87%  fo r  tho previous 
period . TIjo ratio  o f  railw ay operating expenses and taxos to  revenue is 
71 .06%  as against 6 5 .6 6 % . T h o incroaso in taxos am ounting to  $77 ,070 , 
o r  5 8 .2 8 % , is responsible fo r  tho larger incroaso in ratios where taxes are 
included than tho ratios w ith ou t taxes.

It w ill be nored that w hile tho revenues Increased 2 0 .57%  tho operating 
expenses increased 2 9 .9 6 % , w hich o f  course is v ery  la rgclv  duo to  tho in
creased cost o f  labor and m aterial to o  w ell know n to  m ake explanations 
necessary, but attention  is ca lled  to  tho fa ct  that tho increase o f  S159.928, 
o r  5 8 .4 9 % , in m aintenance o f  w ay and structures is a lm ost entiroly caused 
b y  the decision to  sot up depreciation  roservo funds fo r  rails, ties, structures, 
& c., w hich is in lino o f  conservative accounting and is a recom m ended 
practico  b y  the Inter-S tate C om m erco C om m ission.

O ur transportation  expenses, w hile o f  course largely  increased on  account 
o f  higher prices fo r  labor and m aterial, w ore also incroascd to  a lessee 
dogroe on  accou n t o f  tho A dam son law .

T h e rates o f  depreciation  on  equipm ent during the last period w ere 
raised on  passongor train cars from  4 to  5 %  and on  locom otives from  3 to  
5 % ,  other rates except on  a fow  o ld  w ork  cars rem ained unchanged. These 
changes w oro e ffective  July  1 1916.
I* Government Control.— T h o properties o f  this c o m p l y  passed undor G o v 
ernm ent control Jan. 1 1918, and are being operatod undor the orders o f  
the D irector-G enera l and his assistants.

O PE R AT IO N S A N D  F IS C A L  RESU LTS.
•----- 18 M onths ending------------------Years ending-----------

D ec. 31 June 30 June 30 
A 1917. 1916. 1914-15.
A vorage m iles op era ted . 308 308 308

Operations—
Passongors ca rr ied --------- 859,190 608 ,724 392,716
Passengers carried  1 m ile 25,303,394 17,731,419 11,354,858 
R are per pass, per m ilo - 2.574 cts. 2.711 cts . 2 .664 cts.
R e v . tons fre ight m oved  2 ,278,848 1,912,593 1,135,831

d o  d o  m oved  1 in .  149,055,882 128,613,959 a 7 7 ,170,570
R a to  per ton  per m ile___
A v . tr .-loa d  rev . (to n s ). 
E arns, per pass, train  m . 
Earns, per f r ’t  train  m .  
b Gross Earnings—
F reigh t_____ ______
P a sso n g e r_________

Incidental

1.655 cts. 
311.13 

$1.07 
$5.15

1.624 cts. 
301.38 

SO.85 
$4.90

a l.5 9 1  cts. 
305 

$0.79 
$4.86

June 30 
1913-14. 

308

513,062 
14,287,993 
2.737 cts . 
1 ,305,385 

85,872,869 
1.719 cts. 

274 
$1.02 
$4.71

j. wvui i u > u -
Operating Expenses—  

M a in ton an coo f w ay, & c. 
M aintenance o f  oqu ip ’t .
T ra ffic  oxponsos________
T ran sportation  expenses 
G eneral oxponsos, & c___

P . c . o f  exp . to  rovenuo.

Taxes, & c.......... ................

O perating in com e____
O ther in com e____

Deduct— In to r o s t_______
Sinking, & c., fu n d s . .
M iscella n eou s________
D ividend N o . 34 (4 % )

T ota l d edu ction s____
B a l., surplus, fo r  y e a r . .

$2,466,167
651,294
144,009
67,562

$2,089,021
480,749
114,507
76,796

$1,227,492
302,542

74,005
28,967

$1,476,439
391,111

90,058
39,326

$3,329,033 $2,761,072 $1,633,006 $1 ,996,934

$433,370
503,023

63,101
1,027,382

157,427

$273,442
480,025

52,843
737,845
136,569

$208,821
350,361

30,010
435,165

86,645

$271 ,650
406 ,329

35,485
564,819

96,863

$2,184,304
(65.61)

1,144,728
209,693

$1,680,723
(60.87)

1,080,348
133,391

$1,111,002
(68.03)

522,004
92,420

$1,375,146
(68.86)

621 ,788
90,691

$935,035
76,991

$946,957
27,466

$429,584
31,488

$531,097
6,886

$1,012,026
$316,704

145,088
12,593

*280,000

$974,423
$362,821

133,995
14,305

$461,072
$249,247

85,426
5,396

$537,983
$264,446

80,994
4,137

$754,385
8257,641

$511,121
$463,302

$340,069
$121,003

$349,577
$188,406

a N o t including com p an y ’s fre igh t, x T h is div idend o f  4 % ,  am ou n t
ing to  $280,000 pa id  in  1917, is dedu cted  b y  the com pan y along w ith  sun
d ry  dobits aggregating net $18,743 from  the p ro fit  and loss surplus for  
June 30 1916 $1,049,637 as increased b y  the “ not incom e”  o f  tho 18 m onths 
ended D ec. 31 1917 ($537,640). Th is loaves a p ro fit  and loss surplus 
o f  $1 ,288,534 on  D ec. 31 1917.
C O M P A R A T IV E  B A L A N C E  SH E E T  

Dec. 3 1 ’ 17. June 30 TO 
Assets—  s $

Road investment.12,590,141 12,432,023
Equipm ent............ 1,820,400 1,753,393
Sk. funds (trustee) 1,036,180 850,230
Rail leased 
Other investments
Cash--------------------  147,331
Time drafts&dep.
Special deposits..
Loans & bills pay.
Traffic A car bals.
Due from agents 

and conductors.
Mlscell. accounts.
Materials A  supp.
Int. & dlvs. ro c -.
Other curr. assets 
Working fund adv.
Other defer, assets 
Rents A ins. prem.

paid in advance 
Disct. on fund. dt.
Oth. unadj. debits

46,102
2,085

127,350

37",151

55,404
252,578
477,023

1,467
96,912

299
23,543

9,078
18,376
60,048

46,357
1,085

103,310
335,183
128,150

13,184
2,894

11,528
61,163

231,540
825

29,238
299

8,998

2,768
18,376
29,491

T o ta l..................16,807,468 16,060,041
- V .  106, p . 2345.

D E C . 31 1917 A N D  J U N E  30 1916.
Dec. 31 T7 . June 30 ’ 16

Liabilities—  $
Capital stock____ 7,000,000
Funded debt.........  5,350,000
Loans A  bills pay . ______
Traffic & car serv

ice balances____
Aud.accts.A wages 
Misc. accts. pay.
Int. matur. unpaid 
Fund. dt. matured 
Interest accrued..
Oth. curr. llabil’s .
Deferred llabli’s . .
Tax l ia b il i ty . . . . .
Oper. reserves____
Acer. depr.— road  

do do equipt. 
do do mlscell. 

property 
Oth. unadj. credits 
Skg. fund invested 1,036,180 

T o bo invested. 24,650
Profit A  loss surp. 1,288,534

7,000,000
5,550,000

50,000

26,727
75,440
22,660

104,900
2,000
8,037
4,581

600
33,886
24,184

369,005
826,673

2,652
12,653

850,236
46,170

1,049,637
T o ta l..................16,807,468 16,060,041

163,305
198,887
67,301

102,700

” 3',579 
2,827 

33,821 
47,099 
40,920 

502,997 
912,730

3,939
27,999

Cincinnati Indianapolis & Western RR.
(2d Annual Report— Year ended Dec. 31 1917.) 

Pres. B . A . Worthington, June 1, wrote in substance:
Results.— T h o  rovenuo derived from  freight tra ffic  was $1,822,875 , an 

increase o f  $197,744, or  1 2 .1 7 % , and from  passonger tra ffic  was $572,128, 
an increaso o f  $42 ,712 , or  8 .0 7 %  T h e  total operating rovonues during tho 
year w ere $2,639 ,537 , an increaso o f  $267,407, o r  1 1 .2 7 % . T h o tons o f  
rovenuo freight m oved  w ero 2,581,481 tons, an incroaso o f  211 ,795 tons, or  
8 .9 4 % . T h o  tota l operating oxponsos woro $2,127,458 , an increaso o f  
$410,745, or  2 3 .9 3 % . T h o  ratio  o f  operating expenses to  operating reve 
nues w ero 8 0 .6 0 % , com pared  w ith  72 .37%  for  th o  year 1916.

T h o  railw ay tax  accruals w ero $129,148, an increaso o f  $14,067, or  1 2 .2 2 % . 
W h ile  a  part o f  this increase is on  accou n t o f  p roperty  tax , it  is ch iefly  due 
to  tho U . S. in com e tax enactm ents o f  1917.

T h o  result o f  the year ’s operations as a b ove  indicated  show s operating 
tacom o $382,930, a docroaso from  1916 o f  $157,405, or  2 9 .1 3 % .

Tho increases in operating oxponsos havo a ffected  every  departm ent to
kreator or  lessor oxtont, the incroaso in m echanical departm ent being 

6 7 .3 8 % . Tho con stan tly  increasing cost o f  living has had to  bo  m ot b y  
increased pay-ro lls , w hile tho drafting o f  skillod m en into G overn m en t 
sorvlco for  tho w ar, tho increased prices o f  every  k ind  o f  m aterial entering 
in to con stru ctive  or  repair w ork , and tho severe w inter w hich began in  
O ctobor 1917, all con tribu ted  to  tho greatly increased cos t  o f  servico.

T h o  do ivory  o f  our now  freight cars abou t D ec. 31 1916, and th o  p u r
chase during 1917 o f  330 jsecond-haud coal cars and 37 box  cars, relieved  tho

car shortage w ith  us to  an  appreciable extent, and  greatly  redu ced  the 
am ount o f  per diem  w e have had  to  p ay  fo r  use o f  foreign  equipm ent.

T h e  dedu ctions from  gross in com e w ere decreased $61 ,563 , or 3 7 .0 9 % , 
O f these the principal decreases w ere rent o f  locom otives , $27,621: rent o f  
passenger cars, $13 ,990 . and hire o f  freight cars, $28 ,839 . A s against these 
decreases how ever, jo in t  fa cility  rents increased $7 ,823, and  m iscellaneous 
ren ts , g i ^ o i  •

Additions, & c .— T h e  expenditures during th e  year fo r  investm en t in 
road  were, for reconstru ction  o f  road purchased, $37 ,523 ; for  add itions and 
betterm ents to  road  purchased $317,847, and fo r  con stru ction  o f  extensions 
an d  branches, $63 ,296 .

T h e  principal expenditures fo r  add itions and betterm en ts w ere fo r  land 
fo r  Indianapolis freight station  and general o ffice  building, $112,334, and 
for  erection  o f  building thereon , $80,560 for  recon stru ction  and strengthen
ing o f  bridges, $19 ,078 and for  additional tracks there w as expended fo r  
rails $22,331, ties $13 ,364 , other track  m aterial, $6 ,882, for  track  labor 
$16 ,060 . O f  th o  $19,078 for  reconstru ction  and strengthening bridges the 
principal sum s w ore for  B ridge N o . 2, at H am ilton , O hio, $13 ,528 , and for  
six w ooden  trestles w est o f  Indianapolis, $2 ,805 . T h ere was con stru cted  
15,217 ft .  o f  additional side tracks at 13 p o in ts. T h ere was also ex
pended  $63,296 for  right o f  w ay and con stru ction  o f  19,575 f t .  o f  track  on  
the E cker Coal B ranch w hich  diverges from  ou r  m ain line a t D ana, In d . 
T h is  branch has n ot been  com pleted , but the ou tp u t o f  on e  coal m ine loca ted  
u p on  it has been m ovin g  since M a y  8 1918.

Equipment.— F or investm en t in  equipm ent there w as expended fo r  re
con stru ction  o f  freight cars acquired  w ith the prop erty  the sum  o f  $17 ,982 , 
w hich  w ith am ounts previously  reported  for  D e c . 1915. $5,139. and for 
1916, $226,843, brings tho total charge for  this a ccou n t to  $249,964. Th ere 
w ere also purchased 330 w ooden  gondolas $134,140, 37 furniture cars 
SI 1.700, and 30 ballast cars $13,167 this equ ipm ent required overhauling 
th at had cost to  D ec. 31 1917, $50,476. Investm ent in passenger equ ip 
m ent includes $12,779 for one ca fe-parlor car  purchased ($2,500) and the 
overhauling o f  second-hand passenger equ ipm ent purchased ($10 279). 
O ther equipm ent ($18,715) includes on e business car, 84 ,500; one 60-ton  
crane, $4,900, on e  crane for  h eavy  shop  m aterial, $7 ,900. T h ere  w as also 
expended for additions and betterm ents to  equ ipm ent, $19,492, as follow s- 
On locom otives, $421: on  freight cars, $6 ,166; o n  passenger cars. $5 934 
and on  w ork equipm ent, $6 ,971.

Side// & Olney RR.—-The report o f  the operations o f  th e  Sidell & O lney 
R R . for  1917 is n ot included  in  this report.

Long-Term  D ebt.— This was reduced  $228,214 during 1916 and 1917 v iz-
Equip. Trust—  1916. 1917. I G en . E q u ip . C o . to  1916. 1917.

G old  n otes-------------$28,000 $56,000 a p p ly _____________$1,525 $46 ,689
C ertifs ., Series B __ 32,000 6 4 ,0 0 0 | T ota l_______________ $61 ,525 $166,689

Government Control.— T h e  p rop erty  o f  this com p a n y  has, since noon  
D ec. 28 1917, been  operated  under th e  supervision  and control o f  th e  U  S 
G overn m en t, b u t for  accou n tin g  purposes from  12:00 m idnight D e c . 3 1 1 917 .

IN C O M E  A C C O U N T  FOR C A L E N D A R  YE A R S.
Revenues—  1917. 1916. 1917. 1915.

Operating income____$382,930 $540,335
Other income......... .. 125,608 50,216

Gross income............$508,538 $590,551
Rents—Joint facilities $96,211 $88,388
Hire of freight cars.....  ...........  28,839
Rent other equip., & c. 6,947 48,552
Miscellaneous............... 1,311 . 252
Interest accrued on—

First mtge. bon d s.. 133,750 133,750 
Equlp’t obligations. 47,556 47,771

Total dedu ctions...$285,774 $347,552 
Balance, surp lus.....$222 ,764  $242,999 

B A L A N C E  SH E E T  D E C E M B E R  31

Mall, express, A c .

Maint. of equip’t .  
Traffic expenses..

1917. 1916.
.$1,822,875 31,625,131
. 572,128 529,415
. 244,534 217,584

.$2,639,537 82,372,130
. 3328,990 3311,820
. 473,057 ’ 300,591
. 84,944 74,893
. 1,139,395 940,055
. 101,092 89,352

.$2,127,458 31,716,713

. 3512,079 3655,417
129,149 115,082

1917. 1916.
Assets—  $ s

Cost of road purch.ll,102,205 11,799,619 
Reconstruction of

road purchased. 251,621 214,098
Additions, &c., to

ro a d ....... ............  495,193 105,485
.Invest, in equ ip .. 2,352,380 2,086,564
Organ’n, A c., exp. _ 1,692
Inv. In affil. co’s (stk.):

S id e ll*O l. R R .,  240,000
Ham. Belt R R . 

Cash for interest. .  
Cash with T reas.. 
Agents & conduc.
Miscellaneous____
Materials & supp. 
Unadjusted debits
Deferred assets___
Other curr. assets. 
Misc. phys. prop. 
U . S. Lib. bond s..

2,000
2,525

398,953
126,234
277.659
176.660 
41,437 
26.550 
40,984

5,532
27,510

240,000
2,000
4,735

451,298
49,432

151,145
124,715

3,663

29,427

T o ta l..................15,567,442 15,263,873
— V . 106, p . 2648, 2559.

1917.
Liabilities—  $

Common s t o c k .. .  5,350,000 
Prof, stock 5%  n-c 5,350,000 
1st M tge. 5% bds. 2,675,000 
Equip, trustobli g.

For cars Ser. B .  554,000
Notes for locom . 476,000

Gen’l Equip’t C o . 52,896
Traffic, A c., b a l . .  75,531
Audited vouchers 

and p a y -ro lls ... 289,764
Int. matured unpd 2,525
Unmat’d interest. 37,980
Agents’ drafts, A c . 21,339
Taxes accrued____  137,557
Operating reserves _________
Acer. depr.of equip 61,664
Other unadj. cred. 14,037
Add. to prop, thru

inc. A  surp____ 2,807
Deferred liabilities 20,854
Profit and loss____ 445,487

1916.
$

5.350.000
5.350.000
2.675.000

618,000
532,000

13,475
42,959

214,824
4,735

39,813
30,060

114,375
15,000
19,721
7,586

236,326
T o ta l.................. 15,567,442 15,263,873

International Railways of Central America.
(Report for Fiscal Year ending Dec. 31 1917.)

Gen. M gr. Alfred Clark, Guatemala, April 23, wrote:
Results A ffected  by Floods, Earthquakes and W ar Conditions.— T h o year 

1917 was a try in g  one throughout. W o experienced tho heaviost rainy 
soason that has been know n fo r  several years and suffered from  slides, fails 
and flood s , and at the end o f  the year cam e the seism ic disturbance, w hich  
began w ith intensity N o v . 17 and contin ued  to  the end o f  the year. T h e 
shocks o f  the night o f  Christm as p ra ctica lly  destroyed  75 %  o f  G u ate
m ala C ity  and tied  tho railroad u p . on  the A tlan tic  sido, fo r  tw o  weeks 

T h o expenses were naturally  increased, duo to  w orld -w ide troubles and 
the rise in values o f  m aterials and labor. A s to  liv ing conditions, prices 
havo increased from  2 0 %  to  3 0 % , and naturally the extra  cost o f  liv ing 
caused an increase in w ages, bu t on ly  whore it w as neoded to  keep the 
people satisfied and to  get results. O ur heaviest expense was in tie re
new als, am ounting to  an  increase} o f  $82,426. T h is , on  accou n t o f  track  
con d ition , tie  renew als having been kept dow n fo r  several years.

T h o gross earnings show  a slight incroaso, w hich  dem onstrates that the 
country  has internal resources to  sustain itse lf w hen it has to . On accou n t 
^ s h o r t a g e  o f  tonnage and business depression, im ports and exports fell 
o f f .  This was in a m easure o ffset b y  the increaso in  loca l business b u t 
naturally  a t an  increased tonnage and a decreased freight rate.

Tonnage o f  Commercial Freight H auled  ( Tons o f  2 ,000  L bsi).
1917. 1916. I 1917 1Q1fi

A tla n tic  D iv is ion — 156,192 16.3,985 O ccidental D iv is io n . 65 ,170 53,827 
C en tral D iv ision — 171,032 161 ,681 'S a lv a d or  D iv ision  30 442 29 160

T o t a l ............................................................ .......................................... 422|836 408)653
Physical Condition.—  A side from  tho dam age sustained in G uatem ala 

C ity  and nearby points from  the earthquakes, tho general con d ition  o f  tho 
p rop erty  is g ood . N o  additions w ere m ade to  th e  rolling  s to ck , b u t  w hat 
w o h ave  has been k ept in good  repair.

Improvements in Atlantic D istrict.— T h e m ileage o f  this d istrict w as in
creased tw o  m iles b y  the open ing to  tra ff ic  M arch  15 o f  the C orozo  D evia 
tion . Som e 9.83 m iles o f  the o ld  track  ov er  the C orozo  H ill, fo r  the tim e 
being is considered in sidings. D uring tho year the new  route w as th<> 
rou gh ly  ballasted w ith  crushed rock  from  the C orozo  quarry

F or  river p rotection , additional deflectors w ero p u t at fou r  points . A  
now  84-foot p ile bridge was p u t in at M ilo  116, ov e r  tho H uito R iver , con 
sisting o f  seven spans, where w o have alw ays had trou b le  from  w ashouts 
and tho rivor flow in g over the track . T o  obv ia te  this the grade w as raised! 
,11 E’ZfthTMkcs.— T h o  dam age sustained from  earthquakes in tho A tlan tic  
d istrict was in the form  o f  slides betw een C u ca jo l (M ilo  170) to  M on oca l 
(M ilo  193). T h is  has since been repaired. T h e greatest dam age in the 
P a cific  d istrict was sustained in the G uatem ala yards o f  the G uatem ala 
C entral R R . The general o ffices , station , shops and storehouses were 
p ractica lly  destroyed. In  the reconstru ction , as m uch  o f  the o ld  m aterial 
as can be w ill bo utilized. D am age to  tracks was also sustained betw een 
G uatem ala and Palin . T h is , how ever, has boon repaired.

Rail.— 'Tho remaining three-fourths m ile o f  K ru p p  44 -lb . rail on  th e  o ld  
OcostfLlne, w hich now  form s part o f  tho Pan-A m erican  E xten sion  w as re-
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p laced  w ith 56-lb . rail, so  that the w eight o f  rail from  M azatenango to  
A y u tla  is now  un iform , nam ely , 56 -lb .

Construction.— T h o foundations for  tho perm anent structu re  o f  the Lem pa 
R iver  bridge, begun in 1916, w oro abou t com pleted . T h e  tem porary 
structure is 620 feet long, m ado up  o f  5 pilo bonts, w hile tw o  tow ers w ith 
1,500 ft .  o f  lH -in c h  cable and tw o  lightors, 12x36 f t . ,  a fford  transfer 
service during the rainy soason.

On tho section from  Z acatecolu ca  to  M olin cros  w ork  has boon pushed 
ahead steadily  and good  progress m ado. T h o end o f  the com pleted  track 
D ec. 31 was at K ilom eter 181, San V icente. T h is  section  (Zacatecoluca  to  
San V iconto) has since been turned ovor  to  tho operating departm ent, tho 
inauguration o f  sam e having taken p laco  Jan. 19 1918. T h is increases tho 
oporatod m ileago b y  14.91 m iles. '

T h o grading was a lm ost com pleted  to  K ilom eter 195 (M olin oros), at 
w hich  point tunnoling begins. T h e  w ork  on  the tunnel is being prosecuted 
from  b oth  tho oast and w est ends. A rrangem ents have been m ade to  con 
tinue tho construction  o f  the lino right through  to  San Salvador.

Exchange.— E xchange to  G uatem ala flu ctu ated  betw een 36.60 and 42.00 
to  1, and tho average rato fo r  tho year was 339 17 to  $1 00 gold .

[Tho p ro fit  and loss accou n t fo r  1917 is charged w ith  “ preferred dividends 
declared in 10-year notes fo r  period  Ju ly  14 1914 to  F ob . 15 1917, 12>^% , 
S I ,250 ,000 .” 1 ‘

E A R N IN G S  B Y  D IV IS IO N S  ( U . S. GOLD) FOR C A L E N D A R  Y E AR S. 
-Gross Earnings------------N et Earnings-----

------ D ec  .‘ 31-------- 1917. 1916. 1917. 1916.
1917. 1916. S S S S

G uatem ala R y 197.45 195.45 1,322,832 1,446,151 664,028 856,683
G uat. C en t. R y . 179.59 179.59 1,053,056 981,115 538,131 530,252
O ccidental R It 50.25 50.25 205,704 172,399 88,130 64,917
O cos R R _____ 12.10 12.10 3,926 9,187 d e f .21.310 d e f. 18,567
Salvador D i v . . 98.75 98.75 174,833 139,166 20,193 21,434

T o ta l, incl. 
O cc. R I t . . 538.14 536.14 2.760,351 2,748,018 1,289,172 1,454.718

IN C O M E  A C C T . FOR C A L . Y R S .(E X C L .O C C ID E N T A L  RR.) ( U.S.GOLD).

M ilos o p .(e x c l. O cc .R It .)
O peratjng revenues____
O perating expenses____

1917.
487 .89

$2,554,647
1,353,605

1916.
486.89

$2,575,619
1,185,818

1915.
483.23

$2,203,938
1,226,163

1914.
469 .50

$2,421,060
1,319,365

N et earnings__________
T a x e s____________________

$1,201,042
26,123

$1,389,801
11,700

$977,775
11,336

$1,101,695
11,576

O perating in com o____
O utside operations (not) 
ln t . ;  d iset., A c .,  received

$1,174,919
39,004

3,291

$1,378,101
34,824

5,987

$966,439
45,061

1,641

$1,090,119
28,263

6,012

G ross in com o________
B on d  interest, & c _______
U nextin g. d iscou n t, & c_ 
Preferred d iv id en d s____

$ 1 ,2 1 7 ^ 1 4
$ 6 1 2 *1 1

28,170

$1,418,913
$559,562

28,138

$1,013,140
$568,333

28,138

$1,124,394
$533,333

28,138
(3 ^ )3 7 5 ,0 0 0

T ota l dedu ction s____  3640,881
B alan ce, surplus________  $576,333
P . & L . surplus Jan. 1 . .  1,578,187
xP ref. d ivs. (p d .ln  10 'yr.

n o te s )_________________  1 ,250,000
Loss o f  p rop , b y  earth

q u a k e ...............................  123,737
M iscella n eou s___________  35,123

$587,700
$831,213

781,252

$596,471
$416,669

399,316

$936,471
$187,923

241,336

34,277 34,733 29,942

P . & L . surp. D ec. 3 1 - .  $745,660 $1,578 ,188  $781,252 $399,317

x C overing period  July  14 1914 to  F eb . 1917, 12>£% .
T h o  abovo  earnings d o  n o t include the O ccidental R R . (50.25 m iles). 

T h o  gross earnings o f  that com pan y  in 1917 were $205,704 and the operating 
expenses $117,574, against $172,399 and $107,482, respectively , in 1916. 
O n D ec. 31 1917 tho O ccidental R It. C o . had outstanding 30,000 shares, 
o f  w hich tho International R y s . o f  C ontral A m erica  ow ned 28.208.

Assets—
Road & cciulp’ t._50 
Securities owned.. 1
Advances________
Cash........ .............
Traffic, &c., bala. 
Agts. & conductors 
Accts., &c., rec’le. 
Mat'ls, supp., Ac. 
Govt. of Guatcm. 1 
Other Govts., Ac. 
Unexting. discount

on securities__
Miscellaneous___

B A L A N C E  SH E E T  D E C . 31. 
1917. 1910. |

584,531 49,879,557 
,051,120 1,024,522
279,200
250,428
24,076
34,718

163,115
523,904
,749,028
552,173
526,491

14,276

231,166
243,977

25,153
30,307
94,134

528,212
1,719,217

407,817
562,907
45,926

Liabilities—
Common stock__30
Preferred stock__10
Funded debt____ 11
Govt, grants____
Hills payable, Ac- 
Audited acc’ts,Ac. 
Mat’d lnt. & divs.
Occidental RR__
Miscellaneous___
Unmatured lnt__
Deprcc’n reserves. 
Oth.def.cred. Items 
Surplus .............. .

1917.
S

.000,000
,000,000
,695,054
994,720
120,000
78,862

120,665
234,080
100,577
103,374

,033,061
527,007
745,660

1916.
S

30.000. 000
10.000. 000
10,506,666

921,259
14,560
72,629

104,451
135,250
86,125
76,185

933,341
364,242

1,578,187

T o ta l ................ 55,753,060 54,792,895 T o ta l .................55,753,060 54,792,895
N ote .— T h o  current assets and liabilities stated  in tho book s and accounts 

in G uatem ala and Salvador currency at D ec. 31 1917 have been converted  
in to  gold  at 38 for  1 and 2.71 for  1, respectively , contrasting w ith  40.04 for 
1 and 2.83 for  1, respectively , tho prevailing rates o f  exchange at D ec. 31 
1916.— V. 104, p . 2446.

International Traction Co. System, Buffalo.
(Report for Fiscal Year ending Dec. 31 1917.)

The report, dated at Buffalo, April 15 1918, says:
T h e  grass earnings o f  the system  for  tho year 1917 wero $8,255,279 , as 

com pared  w ith $7,818,678 for  tho year 1916, being an increase o f  $436,601.
T h o  net earnings from  operation  w ero $2,852,122 , as com pared w ith 

$3,253,240 fo r  tho year 1916, being a decreaso o f  $401,117. This decrease 
in  not earnings is duo to  increased cost o f  m aterial and supplies o f  all kinds 
and o f  cast o f  operation  duo to  exceptionally  severe w eatner conditions.

O wing to  franchise restrictions im posed  m any years ago  prohibiting tho 
com p a n y  from  charging m ore than a 5-cont faro in tho c ity  o f  B u ffa lo , tho 
com p an y , in view  o f  tile increased cost o f  operation , finds it d ifficu lt to  
m ake extensions and necessary im provem ents from  tho present revenues, 
and accord in g ly  tho com p an y  is endeavoring to  secure an increase in faro.

T h o need o f  an increaso in revenue is reflected in tho decreaso in balances 
for  renewals and replacem ents, and ronowals and replacem ent reserves.

[Signed E dw ard  G . C on n otto , Pres. International R y . C o . ,  and R od m an 
E . G riscom , Pres. International T ra ction  C o.]

IN T E R N A T IO N A L  S Y S T E M — C O M P A R A T IV E  IN C O M E  A N D  SUR
P L U S  A C C O U N T S  FOR C A L E N D A R  Y E A R S  1917 A N D  1916.
Earnings—  1917. 1916. 1915. 1914.

G ross passenger earn in gs.$7,906 ,795  $7,530,041 $6,564,631 $6,492,212
R ects . from  other sources 348 ,484 288,636 275,343 268,368

T ota l ................  $8,255,279 $7 ,818,677 $6,839,974 $6,760,580
O perating expenses.......... $4 ,765,267 $4 ,030,282 $3,480,543 S3.001.800
T a x e s . ................    637 ,890 535,156 425 .484 423,632

T o t a l ...................................$5 ,403,157 $4,565 ,438  $3,906,027 $4,025,432
N e t earnings......................... $2,852,122 $3 ,253,240 $2,933,946 $2,735,148
Fixed. Charges— In terest. .$1 ,7 03 ,236  $1 ,667,276 $1 ,681,468 $1,645,400
u R entals ..................   42 ,233 46 ,210  47,971 45,379
r Sinking fu n d  & am ort.
f :. i o f  d ebt d isc. & e x p . .  156,231 149,223 137.521 132.601w i ----------------------------------------------------------------------------------------

T ota l fixed  charges____ $1 ,901,700 $1 ,862,709 $1,866,960 $1,823,380
B a la n co ..................................  $950,422 $1,390 ,530  $1,066,986 $911,768
Renow als & replacem ent

reserve.....................   293,323 522,709 396 ,582 359,244
7 %  preferred d iv id e n d . . .  312,802 312 ,452 38,657 .............
4 %  preferred d iv id e n d s ..  21,256 21,456 177,910 200,000
C om m on  d iv id e n d s . . . (3 % )3 0 0 ,00 0 (4 ^ )4 2 5 ,0 0 0  ..................  ..................

B alance, surplus...........  $23,041 $108,914 $453,837 $352,524

IN T E R N A T IO N A L  T R A C T IO N  CO.
Y E A R S  E N D IN G  
1917. 1910.

Assets—  $ $
Construe., equlp't

and securities.x55,773,980x53,190,782 
Crosstown St. Ry.

Co. bonds........  350,000 350,000
Intern. Trac. Co-.

coll, trust bonds 1,239,258 1,239,258
lnt. Ry. Co. ref.

& lmpt. bonds.. 73,000
Cash In banks___  108,248
Supp., prep. Items

& acc’tsrecclv.. 3,109,500
Coupon Interest.. 401,330
Adv. sale of bonds 000,086
Cash for dividends 83,515
Unamortlzed debt

disc. A expense. 2,121,203 1,700,889
Other suspense__  110,098 34,539
Accident reserve..  190,550 181,301
Sinking fund____  586,258 461,961

294,015
750,858
395,261
557,984

S Y S T E M  B A L A N C E  SH E E T FOR  
D E C E M B E R  31.

1917.
Liabl’l'ies— 3

lstpf.stk. 7%cum 4,408,600 
l ’ f. stk. 4% cum .. 531,400
Common stock__ 10,000,000 10,000,000
Bonds, mtges. Ac.45,29S,000 40,925,000
Bills payable____  800,000 ------------
Acc’ts payable, ac

crued taxes, Ac. 1,155,383 
Accrued Interest.. 702,965 
Dividends declared 83,515 
Unamort. premium

on d ebt............  50,504
Accident reservo..  50,733
Renewal A replace

ment reserve__  807,904
Surplus_________  918,705

1910.
S

4,408,000
531.100

689,282
033,708

54,365
197,107
088,484

1,028,902

T ota l................ 64,873,710 59,210,848 T ota l.................64,873,710 59,210.848
x T h e  item  o f  “ con stru ction , equ ipm ent and securities”  is show n a fter 

dedu cting $586,258 and $461,961 in 1917 and 1916, respectively , for  sinking 
fund and am ortization  o f  other intangible cap ita l.— V. 107, p . 181.

North Carolina Public Service Co., Greensboro, N. C.
(Report for Fiscal Year ending March 31 1 9 1 8 .)  

P resident C harles B . H o le , M a y  2 1 , w rote  in  su bstan ce:
Results.— T h o grass earnings, $641,270 (tho largost since orga n iza tion ), ’ 

com pare with $580,492 for tho previous year, an increase; o f  > 6 0 ,778 . L ho 
net earnings credited to  surplus woro $99,082; com pared with $81 ,875  for  
tho previous year, an increase o f  $17,206. M an y  econom ies havo been 
effected during tho year just past which resulted in largo savings. M u ch  
o f  these savings, how ovor, havo been offset by  tho increased cost o f  opera
tion duo to  the high prices paid for b oth  m aterial and labor. ,

Electric Light &  Power D epartm ent.— M anufacturin g Industries In tho 
com m unities served are expanding rapid ly , thus creating additional busi
ness for  the com pan y to  handle. T h o  total gross business in ,th is  depart
m ent for tho fiscal year am ounted to  $346,834, an increase o f  $37,876. 
T h is  departm ent is now  serving 5 ,228 electric custom ers as com pared  w ith 
4 ,929 the previous year; an increase o f  262 electric light and 33 pow er cu s 
tom ers. T h e connected  load in 1918 was 9,234 k . w s., an increaso o f  604 
k  ws over 1917.

' Street Railway D epartm ent.— This departm ent has suffored on  accou n t o f  
the increasing cost or  supplies and labor. T h o  total num ber o f  passongors 
carried during 1918 wero 3 ,818,623 as com pared w ith 3 ,936,827 tho provlous 
year. T h o decroaso in the num ber o f  passengers carried m ay bo a ttribu ted  
to  the privately  ow ned autom obiles. T h o gross earnings o f  this departm ent 
for tho fiscal year am ounted to  $172,876, com pared w ith $168,885. T h rou gh  
tho operation  o f  tho light one-m an cars recently delivered to  your com pan y 
a large saving will bo effected . U pon petition  o f  your com pan y the com 
missioners in the c ity  o f  G reensboro abolished b y  ordinance all tickets, 
granting to  tho com pan y a straight fivo-cent tare. T h is  action  was tho 
result o f  favorable pu b lic op in ion . Y ou r  officers believe that as a result 
o f  tho new equipm ent installed and tho favorable action  abolishing tickets  
a m uch better show ing will bo m ado by  this departm ent during tho present

Gas*Department.— T h o gas departm ent has show n a constant g row th , 
although han dicapped  by  tho shortago o f  coal and gas oil. A t all tim es, 
how over tho com pan y has boon able to  g ive  satisfactory  service to  Its cus
tom ers. T h e  increased cost o f  coa l, gas oil and labor is reflected In the 
operating ratio . U pon potition  o f  you r com p an y  tho State R a ilw a y  C om 
m ission has allow ed an increased charge o f  25c. per 1,000 cu . ft . o f  gas to  bo  
m ado in the c ity  o f  G reen sboro. Petitions will shortly  bo m ade for au
thority to  increaso tho rates charged for gas in the other com m unities served. 
T o  take care o f  the increasing dom ands additional coal benches havo been 
Installed at G reensboro and a new  coal gas sot is being constructed  at H igh 
P oin t. T h o total gross business for this departm ent am ounted to  $121,560, 
an increase o f  $18,911. T h is  departm ent is now  serving 3,781 custom ers as 
com pared w itli 3,514 tho previous year. T h o gas appliances o f  various 
types in use during 1918 w ero 6,341, a gain o f  607 over 1917.

Exchange o f  Stock.— Since tho capitalization o f  your com p an y  was reduced 
b y  charter am endm ent and com m on and prof, stock  eroated , 9 1 .2 %  o f  
the old  capital stock  has been exchanged and transferred in to  tho now 
com m on and pref. stocks, leaving on ly  8 .8 %  o f  tho o ld  com m on  stock  
outstanding, all o f  w hich wo hopo will bo oxchaim od.

W ar Basis.— In con form ity  w ith tho request received from  tho authorities 
in W ashington , you r com pan y is operating on a str ictly  war basis, m aking 
n o  extensions or im provem ents unless the sfiino are absolutely  necessary or 
the proposed betterm ent or extension has a direct bearing on  a war Industry•
C O M B IN E D  O PER AT IO N S A L L  PROPERTIES— Y E A R S  E N D . M A R . 31.

1917-18.
T ota l gross earnings------- $641,270
O perating oxponses______ 360,803
T a xes_____________________  12,894

N et earnings___________ $267,574
Interest charges_________  168,492

Balanco, surplus_______  $99,082

1916-17.
$580,492
$320,714

18,396

1915-16.
$513,391
$285,453

17,178
$241,382

159,507
$210,760

145,724

1914-15.
$488,029
$284,064

12,672
$191,293

143,636
$81,876 $65 ,035 $47,657

B A L A N C E  SH EE T C O M B IN E D  PROPERTIES O PER AT ED  M A R C H  31 
1918. 1917.

Assets— $ S
P roperty ..._______5,831,348 0,481,289
Material A supplies. 45,440 
Cash______________  132,372

93,513
15,299

204,000

40,038
121,087
95,539
13,490
81,800

8,000

Accounts reccivablo. 
Advance payments..
Treasury bonds___
Sinking funds______
Salisbury A Spencer 

Ry. stocks owned. 
Unamortlzed organi

zation and bond 
discount expense. 

Liberty bonds and 
other securities—
T o ta l . ................. 0,715,458 7.581,254

— V . 105, p . 1099.

327,339 327,339

03,298 400,072
2,850

1918.
Liabilities—  5

Capital stock:
N. C. Pub. S. C o.2,110,391 3,322,900 
Sails!). A Sp. R y .. 400,000 400,000

N.C.P. 3. Co bonds.2,209,900 2,109,700 
Greens. ISl.Co. bonds 201,000 201,000
Sails. A Sp.Ry.bonds 892,000 '
Mortgage__________  ______
Bills payable_______ 133,100
Accounts payablo__  83,215
Accrued interest, Ac. 75,408 
Acer, taxes,unpd.dlv 

A oth.accr.charges 7,225 
AccUl. A rcpl. rcs'vcs 252,045 
Surplus____ ______  285,048

1917.
$

827,000
10,000

113,381
74,713
80,503

34,580
347,410

T otal.................... 0,715,458 7,581,254

(W. H.) McElwain Co. (Shoe Manufacturers), Boston.
(Report for Fiscal Year ending May 31 1 9 1 8 .)

P res. J . F ran k lin  M c E lw a in , B o sto n , Juno 2 5 , w rote in su b :
Quick Assets and W orking Capital.— T h o  not w ork ing capital as show n in 

tho balanco sheet, and excluding securities, am ounts to  $7,153,644 . T h o  
not quick  assets, after dedu cting  $32,750 to  cover d ividends on  1st and 2d 
pref. stock  at 6 %  per annum , accrued for M a y , 1918, am ount to  $7,120,894 , 
or  $156 50 per share o f  1st pref. stock  outstanding.

T h e  net tangiblo assets, including securities, M a y  31 1918, am ounted  to  
$244 83 per sharo o f  1st prof, stock .

Securities.— T h is Item  in tho balanco sheet represents, at a conservative 
valuation  securities o f  corporations distributing tho com p a n y ’s produ ct, 
m anufacturing tho com p a n y ’s supplies, or ow ning factories leased b y  tho

L °  /  *lant * Account.— C on tinu ing tho p o licy  o f  m aintain ing tho plants a t their 
m axim um  effic ien cy , w o havo charged to  expense during tho year, and in
clu ded in tho cost o f  p rod u ction , a total o f  $329,454, coverin g ropairs and 
uD-keep T h ere  has also been appropriated  for  depreciation  tho sum  o f  
$220,711 in  add ition  to  $142,415 charged o ff  for lasts, dies and patterns.

T h o  com pan y has constructed  a 400 -foot add ition  to  its central p lant a t 
M anchester N . I I .,  con tracted  for  boforo this cou n try  entered tho war and 
intended t o ’ house a now  m anufacturing departm ent and an extension o f  
existing units. I t  has enlarged its pow er houso a t M anchester, enabling 
it t O 'secure increased econ om y in fuel consum ption , and has Installed now  
m achinery and equ ipm ent required for  tho m anufacture o f  arm y shoes. 
N o  m aterial add itions to  p lant will bo  m ado during tho com in g  year.
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D istributing H ouses .— Its tw o  B oston  d istributing houses o f  C lark- 

H utch inson  G o. and W inch B ros. C o . ,  h ave been com bin ed  in one excel
lently  appointed  house undor tho nam o o f  M cE h va in , H utch inson  & W in ch , 
tho largest establishm ent o f  its kind  in this c ity . T h e  com p an y  is also 
operating a now  and w ell-equipped d istributing house in C h icago undor tho 
nam o o f  tho M cE hva in  C h icago C o . ,  succeeding H arrison B arton  Shoo C o . 
in jth e  sale o f  our ow n p rodu ct.

Sales.— -Tho sales for tho fiscal yoar aggregated $35 ,552 ,691. T h is  in
cludes all departm ents, bu t w ithout dup lications, trado d iscounts or re
turns. Th is figure exceeds an y  previous year, and is' in spito  o f  tho fact 
that our production  has been som ew hat curtailed b y  fuel and transporta
tion  conditions. T h o  dem and for  our good s  has been  in excess o f  our 
ab ility  to  produ co  them . •

N et D arnings.— T h e  not earnings oxceod any  provious year except the 
yoar 1916-17. In arriving a t net earnings inventories h avo been taken on 
a conservative basis, all m erchandise boing valued a t cost or  loss, and 
in m any cases substantially below  tho present m arket value.

T h o  year lias o f  course been characterized b y  unusual d ifficu lties and  b y  
increased expense.

Stockholders.— T h o record holders o f  1st and 2d prof, s to ck  M a y  31 1918 
num bored 2 ,307. their averago holdings being 28.39 shares.

Retirement o f  First Preferred Stock.— T h o  by-law s require tho expenditure 
in tho purchase o f  1st prof, s tock  o f  at least 10%  o f  tho net earnings w hich 
rem ain after tho paym ent o f  d ividends on  1st prof, s tock , and  the T reas
urer has therefore purchased 500 shares, w hich  aro to  bo  canceled and rotired.

Increase o f  Common Stock.— T h o d irectors will also recom m end that they 
bo authorized to  issue $500,000 additional com m on  stock  for  cash at such 
tiinos as they shall determ ine. T h is  incroaso is, o f  courso, su b je ct to  tho 
approval o f  tho Capital Issues C om m ittee  o f  tho Federal G overn m en t. 
Its purpose is to  replace the capital lost b y  tho necossary retirem ent o f  
1st prof, stocl?, to  provido stock  for  tho profit-sharing distribution  hereafter 
referred to , and to  perm it furthor participation  b y  m anagors in  tho com 
p a n y ’s businoss.

Em ployees.— T h e  com pan y n ow  em ploys abou t 7 ,800 persons. D uring 
tho year 608 w om on havo replaced m on as m achino operators and u p on  tho 
sam o basis o f  rem uneration ; 27 w om en aro successfu lly o ccu p y in g  m inor 
executive positions heretofore held b y  m on. O f the latter 14 havo been 
draw n from  colleges, schools and professions and givon  special intensivo 
training. In  Jan. 1918 tho com p an y  volu n tarily  reduced  the houra o f  
labor in its N ow  H am pshire factorios from  52 to  50 hours per w eek, w ithout 
a noticoablo  reduction  in ou tp u t. ’ , . , .

T h o  avorago earnings o f  em ployees havo been further increased during 
tho yoar, and com parative  analyses o f  per capita  earnings w ith  m an y other 
factorios ind ica te that tho actual annual w ages earned b y  the em ployees 
o f  tho com p an y  rank high in tho industry . ,

Profit-Sharing .— T h e  plan instituted last year b y  w hich a d e fin ite  per
centage o f  profits  was d istributed  am ong executives, superintendents and 
forem en, in proportion  to  their salaries, has been contin ued  for  tho fisca l 
yoar ju st past. T h o num ber participating in tho earnings o f  tho past year 
Is 197 and tho am ount distributed will bo  $51,536.

Outlook.— W o look  forw ard con fid en tly  to  a yoar n o t on ly  o f  norm al fin a n 
cial returns, bu t o f  increased usefulness and co-op era tion .

Volume o f  Sales fo r  Years ending M a y  31.
1918. 1917. 1916. 1915. 1910. 1905. 1900.% % % % s s

35,552,691 28,140,985 24,344,730 25,174,848 13 ,379 ,760  5 ,203,043 1 2 o i,7 1 3
IN C O M E  A C C O U N T  Y E A R S  E N D IN G  M A Y  31.

1917-18. 1916-17. 1915-16.
M anufacturin g oarn ingsx$l,143 ,140  $2,068,475 

D eductions—
A p prop? to  plant a c c ’t . .  ------------  $100,000
T a xes— Federal incom o

and oxcess p ro fits____  124,394
Bonuses to  m anagors___ 51,536
1st prof. d iv . ( 6 % ) ____  273,000

$904,019

$100,000

1914-15.
$648,587

$100,000

216,859
282,750

27,310
288,000

12,297
291 ,000

2d prof, d iv s .............. .._(,9% ) 18 0 ,0 0 0 (9 % )1 8 0 ,0 0 0 (9 % )1 8 0 ,0 0 0 (7 H ) 150 ,000
C om m on  d iv iden ds___ (6 % )1 5 0 ,0 0 0  (12)240,000 (3 )60 ,000  (11^)30 ,000

Balance, surplus____ $364,210 $1,048,866 $248,709 $65,290
x Th is is a fter $142,415 has boon dedu cted  fo r  lasts, dies and  patterns, 

$220,712 for depreciation  and  $329,455 for  repairs and  u p-keep .
B A L A N C E  SH E E T  M A Y  31.

1918.
Assets—  $

Cash........................  255,110
Receivables______ (5,712,085
Merchandise_____  7,007,918
Securities......... —  426,101
Plant account____ 3,560,193

1917.
$

220,296
6,222,296
8,526,522

377,512
3,200,843

1918. 1917.
Liabilities—  S $

D ebts....... ................  7,421,499 7,727,783
First pref. stock -. 4,550,000 4,000,000
Second prof, stock 2,000,000 2,000,000
Common stock___ 2,500,000 2,500,000
Surplus...................*2,089,999 *1,719,680

T o ta l..................18,561,497 18,547,469 T o t a l . .................18,561,497 18,547,469
* A fter  crediting $6,102 in 1918 and $2,876 in  1917 fo r  d iv idends received  

and ad justed  on  stock  bou gh t for  retirem ents and profit-sharin g.— V . 105,
p . 70.

A tlantic & Pacific Steamship Co., New York.
{Fourth Annual Report— Year ended Dec. 31 1 9 1 7 .)  
S e c .-T re a s . J . L ouis Schaefer, M a rc h  31  1 9 1 8 , w roto in  

su b st. (com paro nows item  on  a  su bsequ en t p a g e):
In A pril 1917 tho directors so ld  tho steam er Santa C ecilia , the proceeds 

o f  tho sale boing $2,739,636 . N o  disposition  has been m ado o f  this sum , 
as tho d irectors havo not yet been ab le t o  ascertain the final cost o f  tho 
steam er Santa O livia, whicli was in courso o f  construction  at dato o f  this 
report. As soon  as tho cost is ascertained, an ad justm ent w ill bo m ado for 
additional Incom o taxes duo.

T h o d irectors on  M arch  8 1918 declared tho follow in g  d ividends; A  semi
annual d ividend o f  3J^%  on  tho pref. shares; a d ividend o f  5 %  on  tho com . 
shares. These dividends were payable  on M arch  15 1918 to  shareholders 
o f  record at tho c loso o f  business on  M arch  1.

F IS C A L  RESU LTS FOR C A L E N D A R  Y E A R S .
1917.

N ot profits  from  voyago  com pleted  w ithin tho calen
dar year 1917, and from  other s o u r c e s , ---------------$3 ,196,415

D edu ct— Accrued Interest paid  on  $1 ,600,000 bonds,
sinco paid  o f f ------------------------------------------------------------  20 ,572

Reservo for 1917 Federal ta x --------------------------------------  1 ,309,524
D epreciation  o f  steam ers_____________________________  209,670
N ow  construction  fu n d ------------------------------------------------  ---------------
Prem ium  on b o n d s .'__________________________________  45,500
D epreciation  on  bonds ow n ed -----------------------------------   124,000
T ota l dedu ction s---------------------  $1 ,709,316
B alance not incom o for y e a r . -----------------   $1 ,487,099
A dd  previous reserve for now con stru ction . 1,536,240
P revious p rofit & loss surplus (D ec . 31 1916, $623,

7 6 3 , less $42,000 additional for 1916 incom o ta x ) .  581,763
Deduct d ividends paid on pref. stock  at 7 % -------- 70,000
D iv iden ds on  com m on  s to c k ------------------------------ ( l o 0 )2 ,250,000

B alance p ro fit  and loss surplus-------------------------------$1,285,102

1916.

$2,458,204

96,000

” 25l",400 
1,500,000

$1,847,400
$610,804

192,939
105,000

(5 )74,980
$623,763

B A L A N C E  SH EE T D ECE M BE R  31 1917 A N D  1916.
1917.

S
1916.

SAssets—
Fleet A equip., less 

dcprcc’n reserve.x3,377,530 4,190,000
New construction__  443,380 968,035
Marketable Stks. A bds.:

V arious....... ........... 1,358,575 525,500
U .S .G ovt.4% bds. 500,000 ............

Insur. claims, less res 35,974 89,491
Cash on deposit____1,991,585 1,309,435
Accounts receivable

A  sundry advances ............
Sundry Insur. unexp. 65,125 
Voyages uncompleted 

at Deo. 31 1917, 
subject to adjust
ment upon comple
tion______________  100,538

15,914
83,706

1917. 1916.
Liabilities—  S S

Pref. stock 7% cu m .1,000,000 1,000,000
Common stock........ 1,500,000 1,500,000
First mtge. 6%  bonds 

ailth.810,000,000. 12,000 1,500,000
Accounts payable.. .  26,445 24,265
Uncompleted voyag...................  330,818
Fed. taxes for 1917..1,309,524 ............
Accrued interest........................   37,500
Ites’vo for replac’t of 

SS. Santa Cecilla.2,739,630 
Ucs’vo for new con

strue., deprcc.,Ac. ______  2,105,734
Surplus......... .............1,285,102 023,763

T o ta l ...................... 7,827,707 7,182,080 T o ta l .......................7,872,707 7,182,080
x A fto r  dedu cting depreciation  reserve, $812,470 — V . 107, p . 292.

East Bay Water Co., Oakland, Cal.
{Report for Fiscal Year ending Dec. 31  1 9 1 7 .)  

P resident W .  E .  C reed , O a k la n d , C a l .,  J a n . 2 8  1 9 1 8 , 
w rote in  substance (com pare V .  1 0 4 , p . 6 6 7 ) :

Valuation, & c .— T h e  R a ilroad  C om m ission ’s va luation  o f  a ll the com 
p a n y ’s assots as o f  Jan . 1 1915 was $14,100,000. Sinco that d ate , im p rov e 
m ents, betterm ents and additions to  the am ount o f  $1 ,727,282 havo been 
m ado, bringing the p lant and equipm ent assets, as o f  D ec. 31 1917, to  
815 ,827 ,282. N either bends n or stock  havo been issued against an y  a dd i
tions, betterm ents o r  im provem ents m ado subsequent to  D ec. 1 1916. 
T h oy  am ount to  the sum  o f  81,112 ,384 , and for  1917 alone to  $962,596.

A ll deferred m aintenance, w hich  had accrued on  Jan. 1 1917, has been 
taken care o f, and the entire cost o f  m aintenance, deferred as w ell as current 
charged to  operation . T h e depreciation  allow ance for  the year was fixed  
at $5jp0,000, and has been carried over in to 1918 w ithout any charges 
against it.

Results.— T h e gross revenue from  all sources was 81,794 ,029 , an d  
operating expenses and taxes, $775,406. leaving a net revenue o f  $1 ,018 .623 . 
In  addition to  deferred m aintenance, three other ex traord in ary  item s have 
been  charged to  1917 expense, nam ely , (1) $58 ,860 to  m eet tho expenses 
inciden t to  tho com pan y s rate hearing, an expense w hich m ight properly  
have been pro-rated  over tw o  o r  three years; (2) $10,000 for  tho installa
tion  o f  a new accounting system ; (3) $8,000 fo r  services o f  special watchm en , 
m ado necessary b y  the w ar. M o reov or , tho operating expenses o f  1917, 
duo to  tho increased cost o f  labor and m aterials, w ere 15%  higher than 
th oy  w ou ld  have been on the 1916 level. N um erous econom ies have been 
e ffected , n otab ly  a consolidation  o f  a ll tho corp oration  yards and shops 
at one central loca tion . _

W hile  tho incom e a ccou n t fo r  1917 indicates a decrease o f  $18,203 in 
n on -oporating revenue fo r  1917, there has been n o  actual decrease in this 
item , tho d ifference being due m erely  t o  d ifference in accounting m ethods.

Water Consumption .— T h o experience o f  tho f iv o  years prior to  Jan. 1 
1917 indicated that the norm al incroaso in business to  bo anticipated  in , 
1917 was about 3 % .  W ater consum ption  has increased abn orm ally  
noarly 11% ; services 2 .1 6 % , and gross operating incom e 4 H % -  T h e  
varianco in these percentages is explained b y  tho fact that the great increase 
in w ator consum ption  cam e from  industrial sales. T h o consum ption  per 
sorvico for  industrial uses is m uch higher than tho consum ption  per service  
for  dom estic uses, bu t the rate per 1,000 gallons undor tho existing ordinance 
ratos is low er fo r  industrial uses and decreases w ith  increased con su m p tion . 
N o. o f  Active Services and M iles  o f  P ipe in System— Water Consum ption.

Services. M iles  P ipe. A ver. D aily Consum p.
Jan. 1 1918_____________________68,201 939.60 1917— 19,531,000 ga l.
Jan. 1 1917............... .......................66.761 923.86 1916— 17,785,000 gal.
In c r o a s o .................................... . . . 2 .1 6 %  1 .6 8 % - 10.98%

San Pablo Proved .— T h o im perative need o f  additional w ator supply  for  
tho E ast B ay cities has caused the com pan y to  proceed d iligently  w ith  the 
construction  o f  San l ’ab lo  d am , reservoir and con trollin g  w orks.

T h o structures included in tho p ro ject em brace: (1) A n earthen dam  165 
foot in height, contain ing 1 H  m illion  cubic yards o f  m aterial. (2) A  w aste 
tunnol, c ircu lar in cross-section , 14H  feet inside finished d iam eter, and 
1,328 feet lon g , lined w ith  2 foot o f  concrete; also sp illw ay and an auxiliary 
w astow ay. (3) A n ou tlet tow er and tunnel about 14,000 feet long. 7 feet 
b y  9 foot in cross-section , to  con vey  w ater through  the B orkeloy h ills in to 
tho distributing system . (4) A  filtra tion  p lant o f  abou t 20 m illion  gallons 
da ily  capacity . (5) A  shaft in W ild cat C anyon  loading in to the ou tle t 
tunnel, w ith  a small dam  to  m ake w ater from  this watershed available.

T h o estim ated construction  expense is $2,377,000 , exclusive o f  real estate, 
rights o f  w ay, water rights, adm inistration expense, legal expense and inter
est during construction . T h e  sum  o f  $859,263 has been oxponded on  the 
w ork to  Jan. 1 1918, bu t w ith ou t any interest during con stru ction . T h ere  
is, therefore, an interest cred it duo the com pany on  this a ccou n t to  Jan . 1 
1918 w hich am ounts to  $26,123.

W hen com pleted, San l ’ab lo  w ill a ffo rd  the com pan y an additional w ater 
supply  o f  15,000.000 gallons d a ily  during critica l periods, as determ ined 
b y  tho estim ates o f  ou r engineers. T h is  w ill bo su fficien t to  supply  an in
croaso in popu lation  o f  250,000 people. T h o estim ate is bsod upon a p er 
capita consum ption  o f  60 gallons per day . T h e present por capita  con su m p
tion  is 58 gallons per d a y . C on struction  w ork  at San P a b lo  is proceeding 
satisfactorily . T h o new su pp ly  should be available fo r  use in 1919.
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  1917— R ESU LT S OF  

PEOPLE'S W A T E R  CO. FOR  1916.
1916.

O perating revenue_____________________________________ $1,689,300
N on -op ora tin g  revenue______________________________  49,159

T ota l rovenuo__________________  $1,738,459
O perating oxpenses__________________________________  504,794

N ot operating reven u e_____________________________ $1,233,665
Less taxes_____________________________________________  197,732

N et rev en u e____________________________________r - -  $1,035,933
D epreciation  (in addition  to  $7,66-1 on  autom obiles

and too ls  inch in o p era tion s ))____________________
Loss fix ed  charges and dedu ction s_________________

B alan co  ________________________________________■--

1917.
S I ,763,074 

30.955

$1,794,029
576,337

$1,217,692
199,069

$1,018,623

192,336
546,471

$279,816

B A L . S H E E T  J A N .  1 1917 A N D  D E C . 31 1917 (Com pare V . 104
Dec. 31 T7. 

Liabilities—  S
Accounts payable. 91,548
Notes payable____ 220,000
Consumers’ dep’s .  83,850
Interest accrued__  ______
Land rents charged

in advance_____  117,457
Land sales acc’ t . .  7,349
1st M . 5 H %  30-yr.

bonds__________  9,827,900
12,500

Dec. 31 ’ 17. Jan. 1 T7.
Assets— S S

Cash on hand____ 13,879 8,642
Cash In banks____ 86,654 708,807
Notes A acc’ ts rec. 86,037 116,630
Liberty bonds____ 10,000
M at’ls A supplies. 139,976 197,251
Fixed capital_____ 15,221,296 14,785,000
San Pablo project. 605,986
Stock discount___ 1,919,680 1,902,020
Prepaid expenses. 162,095 143,000
Suspense..... .......... 8 7,781
Accr’g land rents

95,112
Unamortized disc.

on securities___ 13,884
Treasury bonds.. 1,200

Total assets------ 18,355,807 17,869,131
— V . 106, p . 1799. 1699.

, p . 667). 
Jan. 1 T7 

S
89,189

107,251
266,256

9,861,900

48,534
200,000

73,500

Mtges. payable., 
ltes’vc for contin.
Res’ve for deprec.
Bonds In reserve..
Class B 6%  cum.

pref. stock_____  4,480,800 4,437,600
Class A 6%  non-

cum. pref. stock 2,987,200
Common stock___ 100,000
Surplus__________ 153,703

2,958,400
100,000

Total liabilities-18,355,807 17,869,131

(The) United Gas Improvement Company, Philadelphia.
{Official Statement Dated April 1G 1 9 1 8 .)

P resident Sam uel T .  B odin e in sta tem en t of A pril 10 1918  
m ado to the P hiladelphia S tock  E xchange upon the listing  
o f tho stock  on the regular list reports in substance- 

Organization .— O riginally incorporated  as “ U nion C on tra ct C o .”  under 
special A ct o f  tho Legislature o f  Pennsylvania , a p p roved  D ec. 31 1870 and 
the various am endm ents thereto; nam e changed M a y  8 1885 to  “ U nion 
C om p a n y ”  and April 16 1888 to  “ T h e  U nited G as Im provem en t C o .”  
C harter perpetual. A s o f  M arch  31 1889 purchased all tho assets and p rop 
erty  real and personal, o f  U nited G as Im provem en t C o . (in corporated  
in Pennsylvania Juno 1 1882). Owns investm ents in securities o f  gas, elec
tric, street railw ay and other com panies and is engaged in tho operation  and 
m anagem ent o f  gas and electric properties; tho con stru ction  and erection  
under con tract o f  gas, electric and h ydrau lic properties, and general en
gineering w ork o f  all kinds in con n ection  w ith  such properties.

Stock.— 1Tho authorized capital s tock  is $61 ,072 ,800, d iv ided  in to  shares 
o f  $50 each , o f  w hich 1,220,596 shares ($61,029,800) aro full paid  in the 
hands o f  pub lic and 860 shares ($43,000) are unissued. H as n o  b on d ed  d ebt.

Dividends.— 8 %  per annum  has been paid  u pon  its capital s tock  regularly 
sinco acquisition  o f  p roperty  o f  U nited G as Im provem en t C o . in 1889. 
R egular quarterly d ividends are paid Q .-J . 15. In  1896 paid  a scrip  d iv i
dend o f  1 5 % ; in  1910 a scrip  d iv . o f  10%  and in 1917 an extra ca sh -d iv -o f 2 % .
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8 S

350,000 350,000
850,000 850,000

3,000,000 951,000
500,000 500,000
500,000 

then 4% .
180,000

625,000 622,850
400,000 142,000
500,000 500,000

Untied Sk.Fd. Holds 
Owns, (or Chron.

S Reference).

350.000 V.97,p.1900
850.000 ............. ..

17,000 V. 103,p .1594

620,700 V. 89,^p. 350

457,900 Seo "Electric 
2,979,500 1,322,300 Hallway
1,752,000   Section.”

717,000 ...............
449,650 (lo 

1,400,000 do
500,000

1,500,000

300.000 300,000 ....................
350.000 ...............  V.85, p.162
200.000 101,250 ___________

8,142,900 7,180,500 See “ Electric 
8,977,200 3,874,500 Hallway

CAPITALIZATION  OF THE COMPANIES IN  W HICH  T H E  UNITED CAS 
I  MPT. CO. IS  A STOCKHOLDER AN D  ITS OWNERSHIP THEREIN.

Also Amount Held In Sinking Fund or Reference lo Chronicle Items.
(Compare also V. 79, p. 478, 498.)

Total Issued and 
Authorized. Ouisland'g.

Name and Location of Company—
(1) Majority Stock Owned—
Allcntown-Beth. G asC o./P rcf. stk.

Allentown, Pa_____[Com .stk. _____
Gen. M . gold 5% , 1943......... ........ 3,66o,6o6
Allen. Gas Co. 1st Con. 5s, 1924.
Beth. Con. Gas Co. Gen. M. 1924 _ _
Int. rate, 34$% to April 1 1919; then 4% .

Burlington Gas Light Co., Burling
ton, Iowa, s t o c k ........................  625,000

1st M . 5% 1924-------------------------  400,000
a Charleston^.C .) Cons/ Pref. stk.

Ry., G a s *  lO let.C o../C om .stk. 3,000,000
1st Consolidated 5s, 1999......... .. 2,500,000
Charleston City Hy. 1st 5s, 1923 850,000

a Charleston^.C) Cons./Pref. stk. 1,500,000 
Ry. A  Lighting C o . . . /C o m .stk. 3,000,000 

Chester County Gas Co., W estches
ter, Pa., stock................................  500,000
1st Consolidated M . 5s, 1925____ 500,000

Concord(N .IL) Lt. & Pow. Co. stk. 200,000 
Connecticut Ry. & L tg ./Pref. stk. 8,142,900 

Co., N. Haven, C on n .(C om .stk. S,977,200
b 1st Refunding M . 4 Ms, 1951 _.\ 15000000/ 1,809,0001 1,068,000 Section' 
b do Interest guaranteed) 110,742,000/
Conn. Ltg. A Pow. Co. 1st 5s ’39 1,000,000 209,000
Bridgeport Trac. Co. 1st 5s, 1923 2,000,000 706,000 ................

Connecticut Electric Syndicate,
New Haven, Conn., certificates. 0,027,390 6,027,390 4,587,390 . . . _______

No bonds or debentures
Connecticut Light A Power C o....... .................V. 106, p. 1798; V. 105, p. 719, 1423
Consumers Gas Co. Reading, Pa,sik 2,565,000 1,400,000 700,000 ___________
_  , No bonds or debentures
Counties Gas & El. C o .,/Prof. stk. 2,500,000 2,400,000 1,365,250 V.95,p.819

Norristown, Pa______ \Com.stk. 3,000,000
Gen. M . gold 5s, 1962....................  7,500,000
M erlon *  Radnor 1st M . 5s, 1954 2,000,000 
Gas Co. of Montg. Co. 1st 5s, '60 480,000

Dauphin County Gas Co., Steel-
ton, Pa., stock-------------------   500,000

'Consolidated M . 5s, 1925.............. 750,000
Stcclton Homo Gas Co. 1st 5s, '25 125,000
Middletown G. Lt. Co. 1st 5 s , ’20 35,000 ______  .  . .

Dcs Moines Gas Co. common stock 2,250,000 • 2,250,000 2,250”666 V.82,p.932
Preferred stock contracts.............  201,600 201,600 201,600
1st M . 5s, 1926................................. 1,500,000 -----

Esscx&Hud.Gas Co., Newark,N.J. 6,500,000 _________
Equitable Ilium. Gas Lt.lP ref. stk. 3,125,000 3,125,000 

Co. of Philadelphia...(C om .stk. 3,125,000
1st M . 5s, 1928............................... 7,500,000

Fulton County Gas & Electric Co.,
Glovcrsvllle, N. Y ., stock...........  1,030,000
1st M . 5s, 1936......... ............ ........  1,000,000
3-year gold notes 6s, 1919______  387,000

Harrisburg (Pa.) Gas Co. stock . .  1,000,000 
1st M . 5s, 1928..............   1,750,1X10

3,000,000
2.488.000
1.317.000

480.000

500.000

2,100,000 
101,000 V .96,p.205

500,000 V .83,p.495
507.000 ........... .. V .88,p.1132
125.000 ..........................................
35,000

1st M. 5s, 1949..........   10,500,000 10,500,000
Kansas City Missouri Gas C o____ 5.090,000 5,000,000

1st M . 5s, 1922 (gold)----------------- 5,000,000 4,967,000
Kansas City Gas C o.,/P rof. stk. 1,250,000 812,500

Kansas City, M o ------(Com .stk. 1,250,000 812,500
Kansas Gas Co. K. City (Kan.) stk 500 500
Nashville (Tenn.) Gas & /Pref. stk. 1,500,000 800,000

Heating C o--------------- (Com .stk. 1,600,000 1,600,000
c  1st sink, fund 5s, 1937, gu ar.. 6,000,000 2,000,000

New Gas Light Co. of Janesville,
Janesville, W ls„ stock.................. 250,000 250,000
c 1st M . 5s, 1934, guar....................  250,000 229,000

Nor.Ind.Gas&Elec.Co., /Pref. stk. 1,000,000 1,000,000
Hammond, Ind........... (Com.stk. 4,000,000 4,000.000
1st Ref. M . gold 5s, 1929.............. 10,000,000 6,348,000
Ind. H . & E. Chic. El. 1st 5s, ’27 500,000 128,500
Mich. City G .*  EL 1st 5s, 1937. 2,000,000 271,500
M ich. City & N. Ind. G. 5s, 1933 600,(M)0 270,000
So. Shore G.& El. Gen. 5s, 1933. 2 ,000,000 080,000
Hammond Illg. Co. Cons. .53, ’26 350,000 230,000
Whiting El. Lt. Co. 5s, 1923____ 30,000 16,000
So.B.&Mlsh. G asC o. Com.5s, '20 2.000,000 1,131,000
So. B. Fuel *  Gas Is. 5s, 19 2 0 ... 600,000 324,000
Nor. Ind. G. *  E . Gen. M .

gold 6s, 1926............................... 5,400,000 5>400,000
Indiana Ltg. Co 1st 4s, 1958------ 5,000,0(M) 3,103,000
Crawfordsv. W .A G .Co. 1st 5s,’28 150,000 115,090
10-year gold notes— 5s, 1923____ 330,500 330,500

63, 1924------ 282,000 282,000
6s, 1927------  93,000 93,000

Omaha (Neb.) Gas C o . ,  f Pref. stk. 1,250,000 1,250,000 
(Com .stk. 2,530,000 2,500,000

1st Cons. 5s, 1918 ext. to 1919. 2,500,000 2,196,000 
Omaha Gas Mfg. Co. 1st 6s, 1919 300,000 300,000

Paterson & Passaic G. & El Co.,
Paterson, N. J., stock......... ........  5,000,000
1st Cons. 5s, 1949..........................  5,000,000

1,500,000 670,000 V .101,p.1094
6,500,000 3,252,600 V .67,p.1160
3,125,000 25,000 V  .06,p.436
3,125,000 3,125,000 V .84,p.1370
7,500,000 $3,847,000

1,0.30,000 895,000 V.70,p.999
1,000,000 920,000

387,000 20.3,000
1,000.000 600,000 V97.P.179
1,536,000 V.76,i).755

10,500,000 5,300,500 V.70, j). 1247
................V. 69, p.957
4,851.800 V .84,p.1371

387.000 81,899,000
812,500 V .96,p.1559 
811,400 ....................

500 ....................
800.000 V .94,p .1123

1,432,.800 V.94,p.1189 
............... V .95,p.115

190.000 V .79,p.533
500 ....................

215.000 V.92,p.1181 
2,901,350 V .104,p.1697 
2,381,000 V.95,p. 484

3,000

5400.000 V.102,ixl350
156.000 V .95,p.542

21L825 i m i l Z I I Z
282.000 ..................

93,000 ....................
875.000 V.75,p.80

1,747,400 ....................
________ V.75.P.80

237.000 V .105,p.612

4,999,516 3,252,000 V.76,p.869 
4,049,000 ............... V.71.P.33

Underlying Bonds—
Edison El. Illg. Co. 1st 5s, 1925 
Passaic Ltg. Co. Cons. 5s, 1925 
Passaic Gas Lt. Co. 1st 6s, 1922 

Pensacola (Fla.) Gas Co
1st M . 5s, 193 4 ....................

Peoples Gas Light Co.,
Manchester, N. H. s 'oek ............

Savannah (Ga.) G asC o ./P re f. stk.
(Com.stk.

Electric C o.................... 2d pf.'stk
[Com.stk.

1st M . 5s, 1921................

Sioux Falls (S.D .) Gas Co. s to ck .. 500,000 255,000
1st M . 5s, 1910...........  500,000 433,000

Syracuse Light *  Power C o. s-.oek. 1.000,000 578,400
Coll. Tr. s. f. 5s, 195-1..................10,000,000 7,039,740

Vicksburg (Miss.) Gas Co. s to ck .. 250,000 238,600
1st M . 5s, 1929........  250,000 130,000

Wclsbach Company, / Prof. stk. 2,000,000 1.225.000
Gloucester, N. J. (Com.stk. 3,500,0(0 3.5)0,000
Coll. Tr. M . 5s, 1930......... ..........  7,000,000 0,8)5.000

Wyandotte County Gas)Pref. stk. 300,000 300,000
Co., Kan. City., K an.(C om .stk. 700,000 630,000
1st M . gold 6s, 1 9 2 4 . . -------------  2,500,000 1.2S2.000

255.000 V .93,p.800 
................V.93,p.800

578,400 V .98,p.843 
548,300 3257,200
120,500 V .80,p.2348

1 , 1 2 7 ,7 5 5  V . 7 0 , p " 8 9 8 ’ "
1,969,700 V.92,p. 1176 

320,020 84,175,400
300.000 V.79,p.217
629.000 ....................

1,282,000 V. 105,p.809
(2) Minority Slock or Bonds Owned—

Georgia Ry. & Elec. C o.,/P ref. stk. 2,400,000
Atlanta, G a..................(Com.stk. 8,514,600 ___ _

Georgia Ry. A Pow. C o .,(1st pf. stk.2,009,000 2,000,000 .......
Atlanta, G a..................(2d pf. stk. 10,000,000 10,000,000 l,507,250|Sectlon.

,  [Com.stk. 15,000,000 15,000,000 1,330,0001
Kansas City Pipe Lino Co. stk____ 4,500,000 4,500,000

1st M . gold 6s.................................  1.383,000
Kansas Natural Gas Co. stock____ 6,000,000

l s t M . 6 s . . ............................   428,800
2d M . gold 6s.................................  2,267,000

Marnct Mining Co., Independence,
Kan., stock.....................................  2,590,000 2.500,000
1st M . gold 6 s . . . ........................... 291,000 291,000

Minneapolis Gas Light Co. sto?k._ 800,000 800,000
1 st Gen. M . gold 5s....................... 10,000,000 6,367,000

2.400.000
8.514.000

1.383.000 
6,000,000

428,800
2.267.000

521,6001
1,205,8001 Sco "Electric 

37,081 (Railway

2,240,600 V .84,p.l 117 
1,383,000 V.92,p.1036

750.000 V .103,p.848 
70,216 V. 105,p.293

401.000 V. 105,p.2369

600,000 585,000
460,000 310,000 ............... Railway

50,000 50,000 ............... Section.”
200,000 200,000 199,500 ....................
200,000 200,000 ................V .78,p.2388
500,600 500,000 279,900 ....... ............
450,000 450,000 436,500 ___________
550,000 550,000 533,750 ....................

1,750,000 1,255,000 V .89,p.876 $275,000
. 300,000 300,000 280,000 V.73.P.86
. 600,000 135,500 126,500 V.70,p. 1411

1,004,500 1,064,500 993,500 V.90.P.56
1,000,000 1,000,000
1,000,000 353,000 353,000 ....................

214.500 .....................
198.000 ....................
385.500 V .90,p.631
365.000 V .101,p.1811

Total Issued and United Sk. Fd. Holds 
Authorized. Ouisland'g. Owns. (or Chron.

S $ $ Reference).
Philadelphia Electric Co. stock____See "R y . A Ind. Section”  22,450 . . .
Public Service Corp. of N . J. stock50,000,000 29,999,600 10,612,700 See “ Electric 

Perpetual int.-bearing ctfs. 6 s ..20,200,000 20,050,770 3,086,700 Railway
General M . gold 5s.........................50,000,000 37,500,000 617,000 Section.”

St. Augustine (Fla.) Gas A EIcc-No bonds
trie Light Co. stock'......................  250,000 200,000 20,600 .....................

CIty/of PonccG asCo. 1st M .s . f.6 s  Data not available 75,000 .....................
Consolidated Railway C o., New

Haven, Conn., gold deben. I s . . .  Data not available 1,149,000 .................. ..
Providence Securities Co. g. deb. 4s 19,911,000 19,180,000 8,359,000 V .8 4 ,p .lll4  

Compare N. Y . N. H. A Hartford R R ., V. 106, p. 1689, 1577
U. S. G ovt. 1st A 2d Lib. Loan bds. 385,750 .............._

CAS COMPANIES OPERATED UNDER LEASE OR OPERATINO AGREEMENT.
Contract. Expires. Pop'll Supplied.

Vicksburg (Miss.) Gas C o -----------------Oper. agreement, Dcc.31 '28 12,000
Northern Liberties Gas Co., Ph ila .. do do Juno30’99 45,000
Philadelphia City Gas Works............. Lease, expires Dec. 31 1 9 2 7 ...............1,700,000

a The United Gas Impt. Co. guarantees the performance of the terms of and pay
ments to bo made under lease of property of the Charleston Consolidated R y ., Gas 
A Elec. Co. by the Charleston Consolidated Ry. A Ltg. Co. [Seo “ Eleo.Ry. See.” ) 

b  The United Gas Impt. Co. guarantees the Interest upon the 44$% bonds duo 
1951, “ provided that no bonds shall bo Interest-guaranteed except such as shall 
subject themselves to call at 105 and Interest, ami shall also subject themselves to 
purchase by the United Gas Impt. C o.”  [Seo "Electric Ry. Section. ’) 

c  Guaranteed, principal and interest, by the United Gas Impt. C o .
DURATION OF FRANCHISES. POPULATION SERVED AN D  REFERENCES 

TO "CHRONICLE" FOR SALIENT FACTS.
(1) Allcntown-Bcthlehem Gas C o., perpetual; 147,450 (V. 103, p. 1594). (2) Bur

lington (la .) Gas Light C o., perpetual; West Burlington. 1930: 25,570.
(3) Charleston (S. C.) Cons. R y ., Gas A Elec. Co., 1917. (41) Charles
ton (S. C) Cons. Ry. A Ltg. Co., 61,283 (seo "Elce. Ry. Section"). (5) Chester 
County (Pa.) Gas Co., perpetual, 16,000 (V. 84, p. 1116). (6) Concord Light A
Power Co., operates Concord Gas Lt. C o., 1943- IS,500. (7) Connecticut Ry. A
Lighting Co., perpetual (seo “ Electric R y. Section” ). (8) Consumers Gas C o., 
Reading, Pa., perpetual, 107,000; leases property of Reading Gas Co. for 99 years 
from Nov. 1 1885. (9) Counties Gas A Electric C o., perpetual, 105,910.

(10) Dauphin County Gas C o., perpetual; leased to Harrisburg Gas Co. for 99 
years from Dec. 1 1907. (11) Dcs Moines Gas Co., perpetual (Valley June 1930),
115,275 (V. 82. p. 572). (12) Essex A Hudson Gas Co., perpetual: sco "Electric
Ry. Section.”  (13) Equltablo Illuminating Gas Lt. Co. of Philadelphia, perpetual.
(14) Fulton (N. Y .) County Gas A Electric Co., serving population of 32,837; 
franchise perpetual in Johnstown for gas and electricity; In Glovcrsvllle perpetual 
for electricity and for gas, 1938.

(15) H am burg Gas C o., perpetual, 119,138 (V. 74, p. 683). (16) Hudson’
County Gas Co., perpetual (sco "Electric Ry. Section” ). (17) Kansas City (M o.) 
Gas Co., natural gas, 1936, 322,166. (18) Kansas City (M o.) Gas C o., artificial
gas 1925, 110,000 (property leased to Kansas City Gas Co.) (19) Nashville Gas A 
Heating Co., 1951, 110,000. (20) New Gas Light Co., Janesville, W ls., perpetual,
14,000. (21) Northern Indiana Gas *  Electric Co., serving district with population
of 376,592 anri franchises as follows: ta) Hammond, gas, 1930; electric, 1931;
(b) Michigan City, gas, unlimited; electric, 1931; (c) South Bend, gas, 1960; (d) 
Plymouth, gas, 1931; (e) Fort Wayne gas unlimited; (f) Lafayette, gas and elec
tric, unlimited; (g) Frankfort, gas, 1934; (h) Crawfordsvllle, gas, 1936; water, 1934. 
and 27 small towns and municipalities In adjacent territory, franchises expiring at 
various dates extending to 1962.

(22' Omaha Gas C o., 1918, 170,510 (V. 81, p. 16.3). (23) Paterson Passaic
Gas A Electric Co., perpetual (sco "Electric Ry. Section" . (24) I’enscaola (Fla.00
Gas Co., 1941, 23,247. (25) Peoples Gas Light Co., Manchester, N. II., operates
the property of the Manchester Gas Light Co. under that company’s franchises for 
a term of 50 years under contract dated Juno 28 1887, and so serving population 
of 69,932. (26) Savannah Gas Co., 1923, 51.000. (27) Sioux City Gas A Elec. Co.
1928, 60.774. (28) Sioux Falls Gas Co.. 1982, 26,000. (29) Syracuse Light A
Power Co., holding stocks and bonds of Syracuse Lighting Co., Syracuse, N . Y . 
(30) Wyandotte County Gas Co., Kansas City, Kan., 102,903, natural gas, 1924, 

and artificial gas, 1933.
Par Value o f SecurUles (Total $6,942,000) In Sinking Fund Dec. 31 1917 to Retire 

Investment of United Gas Impt. Co. in Lease of Phila. Gas Works. Dec. 1927.
Pensacola Gas Co. 1st M .5s, ’34 $100,000 
Vicksburg Gas 1st M .g. 5s, ’29 130,000
Tampa Gas 1st M . 5s, 1937.. 86,000
Nor. Westch. Ltg. IstM.Ss, '55 27,000
Syracuse Lt. A P. Coll. Trust

s. f. gold 5s, 1954.................. 2,269,000
Burl’n(Ia.)G .L . lstM .g.5s, ’24 142,000

Compare V. 79, p. 478, 498.— V. 106, p. 1905, 1792

Sioux City G. A El. 1st M . ’21 $1,000,00 
Dos Moines Gas 1st M . 5s, ’26 170,000 
Sioux Falls Gas 1st M . 5s, ’40. 433,000
Nor. Ind. G .A E .lst Ref. 5s,'29 1,513,000 
Public Scrvlco Corp. of N . J.

Gen. M . 5s, 1959..................  1,059,000
Long Island Lighting 5s, 1936 13,000

GENERAL INVESTM ENT N E W S.

R A ILR O A D S, IN C L U D IN G  E LE C TR IC  RO ADS. 

Abilene & Southern Ry.— Federal Manager.—
See H ouston  B elt & Term inal R y . below .— V . 92, p . i700.

Alabam a Tennessee & North. Ry .— Sold to Bondholders.
T h o bond hold ers ’ com m ittee , G eorge C . Van T u y l Jr ., C hairm an, on 

July  19 b id  in tho com p a n y ’s property , A c ., for  $225,000, sold  under order 
o f  U. S. D lst. C ou rt at N ow  Orleans. Sco V . 100, p . 2558.— V . 107, p . 290.

Atchison Topeka & Santa Fe Ry.— San Fran. Terminals.
See Southern P&clfic C o . b olow .— V . 107, p . 80.

A tlanta & West Point R R .— Officers.—
M . H . Sm ith, form erly A u d itor  o f  tho com pan y, has been elected Presi

dent to  succeed Chas. A . W Ickersham . J . A . H iggins succeeds W . II . 
B ruce as Secrotary and Treasurer. Both M r . W Ickersham  and M r. Bruco 
have resigned to  accopt service w ith tho U. S. U It. A d m in istra tion .—  
Seo V. 107, p . 179.

Baltimore &  Ohio RR .— Dividend Status.— A published 
statement, apparently authoritative, says:

It is learned that no w ord  has boon received from  tho R ailroad A dm inis
tration  b y  tho d irectors o f  tho com p an y  relative to their app lication  for 
authority  to  pay tho d ividends ordinarily declared in July. In view  o f  this 
fa ct  and because an agreem ent on  tho con tract w ith the G overn m en t has 
not been reached, it is a ltogether p robab lo  that tho bankers will bo asked 
to  extend their loans and th o  short-term  notes o f  tho com p an y , w hich they 
h old , for perhaps 30 to  90 days. It  Is u nderstood  that on ly  a few o f  tho 
notes that m ature next w eek are in tho hands o f  tho pu b lic. It is believed 
that such holders will bo w illing to  extend along w ith the bankers.

It is hoped that beforo tho m aturity  o f  such  an extension tho situation  
will be such as to  perm it and warrant the d irectors and tho bankers w ork ing 
ou t a m oro perm anent financial p lan .

Elevators Combined.—
A n nouncem ent is m ado that tho operation  o f  tho B altim ore elovators 

controlled  b y  tho Baltim ore A  O hio and tho W estern M arylan d  railroads 
has been consolidated  under tho recent plan o f  unify in g tho operations o f  
theso proportlos, b y  A . W . T h om p son , Federal M anager.

Subsidiary Company Extension.—
Seo T o led o  A  C incinnati R y . below .— V . 107, p . 290, 180.

Boston Elevated Ry.— Fare Increase.—
It. is announced that faros on  this co m p a n y ’s lines will be raised from  5c. to  

7c. beginning A u g . 1. It is estim ated that tho increase will bring $0,150,000 
add itional revenue required to  m aintain service under tho pub lic con trol. 
U nder tho public con trol law tho trustees are authorized to  con d u ct the road 
so  that it will earn div idends on  tho stock .

Preferred Stock Listed in Boston.—
T h e B oston  S tock  Exchange has placed  upon tho list part-paid  subscrip

tion  receipts for  30,000 shares 7 %  preferred stock  o f  this com p a n y , o f  which 
$35 are paid in to  date , tho ba lan ce  being payable $35 A u g. i.5 and 830 
Sept. 15 1918.— V . 107, p . 290, 180.
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British Columbia Electric Ry.—Fare Increase.—

T h o C ity  o f  V ancouver has authorized this com pan y  to  chargo 6c. w ithin 
he c ity  lim its.— V. 106, p . 1036.

Brooklyn Rapid Transit Co.—Service Will Suffer .Unless 
Fares Are Increased.— A  sta tem en t issued on  Ju ly  24  by  
P resident W illia m s sots forth  th a t service on  tho c o m p a n y ’s 
lines w ould necessarily deteriorate in view  o f an incroase of 
ab ou t $ 4 ,0 0 0 ,0 0 0  in operating exponses during tho present 
fiscal year, unless tho 7 -con t faro bo ad o p ted . M r . W illia m s  
is quoted  as sayin g (com paro V . 107 , p . 180 ):

T h e com p an y  w ou ld  have to  p a y  $1 ,000,000 m oro for  coa l tills year, 
w hilo $3,000,000 m oro w ou ld  have to  be spent on increased w ages, im prove
m ents and other expenses, l ie  said that i f  tho Hoard o f  E stim ate allow ed 
an increase o f  2 cents in faro th e  net increase in revenue w ould  probably  
be on ly  abou t 2 0 % , as tho fa lling o f f  in passengers w ould  reduce the total 
earnings to  that extent.

Our service is insufficient to -d a y  because o f  lack  o f  crews to  operate our 
cars, and tho character o f  tho service is deteriorating as tho equipm ent 
becom es less efficient b y  reason o f  our inability  to  got m en and m aterials. 
W e  needed m ore rails tw o  years ago , b u t the Bethlehem  Steel C o . has been 
unable to  deliver them  on  a ccou n t o f  its G overn m en t contracts.

Earnings.— F or tho eleven  m on th s onding M a y  3 1 :
1917-18. 1916-17.

$ $
T o t . oper .rev .2 7 ,7 6 8 ,1 4 1  26 ,867,789 
O per. expen se .16,652,767 15,366,148 
T axes accrued  2 ,218 ,633  2 ,196,179

1916-17. 
$

2,674,407

2,472,398 
21,258 

603 
2,955

T ot.in c .d ed u c . 5 ,723 ,704  5,171,621
N et in co m e --  3 ,645 ,600  4,533,167

“ R en t for  lease o f  o ther road  & equ p . , ”  $2 ,983,920 , includes:
(1) C urrent chargo for  interest on  N . Y . M u n ic . R y . 

property  placed in operation  (com paro V . 106, p .
1795, 2 01 0 )_________ I ________ . . . . . ________________  $812,351

(2) A lso  reservation a ccou n t lines p laced  in oper. but 
not v et so declared hv  C h ief Enir. o f  I*. S. ( o m m . -

O per. i n c . .  8 ,996,741 
In t ., & c., rec ’d

(n e t )_______  372,564

9,305,462

399,326

G ross i n c . .  9 ,369 ,304  9 ,704,788

1917-18.
$

Incom e D ednc—
Int. d ed u c ’n s . 2 ,723,677 
R en t oth .road ,

& c. ( t e x t ) - -  2 ,983,920 
O th .rent d e d ’n 12,508
Sk. fd . accrual 603
A m ortiza tion - 2 ,996

$1,015,280

not y et so declared b y  C h ief E n g. o f  P . S. C o m m . - 715,000
Listing of Certificates of Deposit for Secured Gold Notes 

Deposited under Plan.— T h o N .  Y .  S toc k  E x c h . has listed :
(a) $51,343 ,000 Central U nion T ru st C o . o f  N ew  Y ork  O ption  A  Certifi

cates o f  D eposit for S ix-Y ear 5 %  Secured G old  Note's; and (b) $1 ,848,000 
Central U nion T rust C o . o f  N ow  Y ork  O ption  B C ertificates o f  D eposit for 
S ix-Y ear 5 %  Scctred G old  N otes to  bo adm itted  to  the list, w ith  authority 
to  add : (c) $4,544,000 o f  said C ertificates o f  D eposits (O ption  A  or B ) on 
officia l notice o f  issuance thereof in exchange for outstanding S ix-Y ear 5%  
Secured G old  N otes deposited , m aking tho total am ount o f  said Certificates 
o f  D eposit (O ption A  and B together) authorized  to  bo listed $57 ,735 ,000.

Wage Increase.—
Tliis com pan y  has increased tho w ago o f  its transportation  em ployees 

from  10 to  25^ ,. T h o  advanced  scale will g o  in to  e ffect on A u g. 2. It is 
stated that tho increaso will am ount to  a b ou t $1,100,000 additional yearly. 
T h is  is the) sixth increase in w ages to  tho com p a n y ’s transportation  em 
ployees in little m oro than fiv o  years.

New Mortgage.— T h o co m p a n y  has filed its now  m ortgage  
for $ 1 5 0 ,0 0 0 ,0 0 0 , C en tra l-U n ion  T ru st C o . o f N .  Y . ,  trustee. 
A  block  o f the bonds w ill bo pledged to secure tho new  notes.

C om paro plan, V . 106, p . 2648, 2755: V. 107, p . 180, 290.
Central California Traction Co.—Fare Increase.—

T h e C aliforn ia  R R . C om m ission  has granted tills com p a n y  authority  
to  increase) its passenger fares on its m ain lino betw een S tockton  and Sacra
m ento and on  its branch to  L od i to  3c . a m ile for on e-w a y  rates. A uthor
ity  is also g iven  te> cancel round-trip  fares and to  increaso com m u tation  
rates io % .— V . 106, p . 497.

Central Crosstown RR., New York City.— Sale.—
T h e N ew  York Railw ays C o . b id  in this c o m p a n y ’s p roperty  at fore 

closure sale on  July 24 for  $2 ,114 ,000 .— V. 107, p . 81.
Chicago Burlington & Quincy RR.— Bonds Called.—

One hundred and seven ty -tw o ($172,000) D en ver E xtension 4 %  bonds, 
ranging in num ber from  89 t o  7734, in c i .„d u e  Feb . 1 1922, and thirty-six 
($3,600) bonds ranging from  061 to  01834, inch , h avo been called  for pay
m ent A u g . 1 at par and int. a t tho N ow  E ngland T ru st C o . ,  B oston , M ass. 
— V . 107, p . 290.

Chicago Milwaukee &  St. Paul Ry.—Official Circidar.—  
Action as to Preferred Dividends Awaits Completion of Govern
ment Contract, &c.— New Director.— T h o  board of directors 
m ot on July 25  b u t again  adjourned  w ith ou t action  as to 
dividends on tho preferred sto ck .

A  circular sont ou t yesterday over the signature of C hair
m an  A . J . E arlin g , says:

T h ere  havo been m any inquiries respecting the n on -paym en t o f  dividends 
on tho capita l stock  o f  tlio com p an y , tho last d iv idend having been declared 
In July 1917 and paid in Sept. 1917.

T h e  G overn m en t on D ec. 28 1917 took  over tho possession and operation 
o f  tho com p a n y ’s railroad and system  o f  transportation , including all 
balances then duo from  Its agents and  con du ctors, all cash on  hand as 
w ork ing capital and all m aterials and supplies.

On M arch  21 1918 Congress passed the so-ca lled  Federal C on trol A ct, 
w hich provides, am ong other things, for tho paym ent o f  com pensation  by 
tho G overn m en t for tho possession and operation  o f  railroads and system s 
o f  transportation taken over, n ot exceeding tho average annual railw ay 
operating Incom e for tho threo years ended Juno 30 1917.

T h o am ount o f this average annual railw ay operating incom e has n ot yet 
been certified  to  tho President b y  tho Inter-S ta to C om m erce  Com m ission 
as provided  b y  tho A c t , and tho agreem ent betw een the G overn m en t and 
the railw ay com panies, also prov ided  fo r  in tho A c t , has n o t y et been 
con clu ded .

T h e  board  o f  d irectors, therefore, d o  n ot deem  It advisablo at this tim e 
to  tako any action  respecting d iv idends.

[Sam uel Fisher, w ho is connected  w ith  tho D arkness E sta to , has boon 
elected  a d irector to  succeed II. E . B yram , w ho resigned as President and 
d irector to  accept tho position  o f  Federal M anager o f  tho road . T h o  o ffice  
o f  President is still vacan t.]— V . 107, p . 180.

Chicago North Shore & Milw. RR.—Fare Application.
T his com pan y  has applied to  tho t .-S . C . C om m ission  fo r  perm ission  to  

increaso its ticket fares from  2 to  2 .6c . per m ile, and  its cash fares botw een 
points in Illinois and W isconsin  to  3c . a m ile .— V . 106, p . 2449.

Cincinnati Ham ilton & Dayton Ry.— Successor Co.—
Seo T o led o  & C incinnati R R . be low .— V . 105, p . 2271.

Cincinnati New Orleans & Texas Pacific Ry.—
J. B . M unson , V ice-President o f  the G eorgia Southern & F lorida R y . 

has been elected V ice-President o f  this com p a n y , succeeding T .  C . Pow ell, 
now  w ith  tho W ar Industries B oard  at W ash ington .— V. 107, p . 291.

Cleveland Alliance & Mahoning Valley RR.—Fares.—
Seo “ E lectric R y . R a tos"  below .— V . 107, p . 82.
Cleveland &  Eastern Traction Co.— F a re I n c r e a s e .—

Seo “ E lectric R y . R ates”  bolow .— V . 106, p . 924.

Cleveland Painesville & Ashtabula RR.—F a r e s .—
Seo “ E lectric R y . R a tos"  be low .— V . 106, p . 2010.

Cleveland Painesville & Eastern Ry.—F a r e s .—
Sec “ E lectric R y . R a tes"  below .— V . 107, p . 82.

C levelan d  S o u th w e ste rn  & C o lu m b u s R y .— Fares.—
See “ E lectric  R y . R a tes”  be low .— V . 107, p . 82.
C olorado &  S o u th ern  R y .— General Manager.—

R ob ert R ico  has been  a p p oin ted  General M anager under the U nited  
States G overn m en t.— » . 196. p . 2759.

C o n n e c tic u t R y . &  L ig h tin g  C o .— Stock Holdings.—
See U nited G as Im p . C o . under “ A nnual R ep orts”  a b ov e .— V . 106, p .601 .
C u b a  R R .— Pref. Dividend Aug. 1 in Scrip.—

A n nouncem ent is m ade o f  a d iv idend o f  3 %  on  pref. s to ck , payable  
A u g . 1 in 6 %  cou p on  scrip  w ith  interest p aya b le  annually. T h e  scrip  will 
fall due on  A u g . 1 1921, b u t su b ject to  call on  A u g . 1 1919 or  1920.—
V . 106, p . 601.

D enver T ram w ay C o .— Wage Increase.—
T h is com p an y  has granted an increase in p a y  o f  6c. an h ou r fo r  train

m en and shopm en and 5c. fo r  em ployees in the engineering and other de
partm ents, tho annual increase in tho p a y -ro ll thereby am ounting to  $240,
000. T h e com pan y has an app lication  file d  fo r  a fare increase to  6c .—
V . 106, p .  2444.

D es M oines C ity  R y .— Wage Scale Fixed.—
T his com p an y  has put in to  e ffect the new  w age scale o f  tho G overn m en t 

for  intcrurban em ployees, m aking an adva n ce  o f  abou t 3 5 % .— V . 10(j, p . 
2559.

E ast St. L ou is & S u b u rb a n  R y .— Fare Increase.—
T h e Illinois I’ . U . C om m ission  has authorized this com p a n y  to  charge 

2c. per m ile w hen tickets are purchased and  3c. a m ile fo r  cash fares.—  
V . 106, p . 2756.

E lectric R y . R a te s .— Ohio Interurhans Granted Increase.—
T h e O hio P . S. C om m ission  has granted increases in rates to  the 14 below - 

m ention ed  O hio electric lines, effective  A u g . 1. T h e  rates w ith  tho in
creases range from  2 cents per m ile to  3 cents per m ile, less than 2 5 %  o f  them  
reaching the higher figure; the increases granted, how ever, are n ot uniform .

T oled o  B ow ling G reen & Southern T raction  C o .,  W estern O hio R y .,  
Stark E lectric R R .,  Fostoria & Frem ont R y .,  T iffin  & Fostoria  & Eastern 
E lectric R y .,  C leveland A llianco & M ahoning  V a lley  R R .,  Sandusky N or
w alk & M ansfield  R y .,  C leveland Painesville & A shtabula R y .,  C leveland 
Painesville & Eastern R y .,  C leveland Southw estern & C olum bus R y .,  
C leveland  & Eastern T raction  C o .,  O hio E lectric I iy .,  T o led o  F ostoria  & 
F indlay R y .,  and the L ake Shore E lectric R y .

F o n d a  J o h n sto w n  & G loversville  R R .— Rates.—
A  hearing will be held on  July  30 on  this co m p a n y ’s proposed  increase in 

rates to  3c. a m ile .— V . 106, p . 2122.
F ort W o r th  B elt R y  .— Federal Manager.—
See H ouston  B elt & Term inal R y .— V . 79, p . 902.
F ostoria  &  F rem o n t R y .— Fare Increase.—

See “ E lectric R y . R a tes”  ab ov e .— V . 107, p . 82.
G eorgia  R y . &  E lectric  C o .— Stock Holdings.—

See U nited G as Im p . C o . under “ A nnual R ep orts”  a b ov e .— V . 106, p .710 .

G eorgia  R y . &  P ow er C o .— Strike Settlement.—
T h e A rm y  O rdnance D epartm en t announces tho settlem ent o f  the street 

railroad striko w hich had been in progress in A tlanta , G a. U nder the term s 
o f  tho settlem ent, the com pan y recognizes that there is a union and concedes 
the right o f  its em ployees to  jo in  this un ion . T h o  em ployees recognize 
iho com p a n y ’s rights to  retain nonunion em ployees and in the future to  
em ploy  nonunion w orkers w ithout d iscrim ination . Future disputes are 
to  dc settled  b y  the N ational W a r L a bor B oa rd , w hose find ings aroato  be 
fina l and binding fo r  the duration  o f  the w ar. '

Stock Holdings.—
See U nited G as Im p . C o . under “ Annual R ep orts”  a b ov e .— Y .106 .P .168 8 .
G rea t N o rth ern  R y .— Branch Construction Postponed.—

Th e construction  o f  this com p a n y ’s branch  lino betw een Lew iston and 
N ew  R ock ford , N . D .,  is stopped  on  account o f  w ar conditions, although 
tho roadbed is ready fo r  tho rails.— V . 107, p . 174, 181, 75.

H a m ilto n  (O h io) B e lt R y .— Claim Allowed.—
See T o le d o  & C incinnati R y . below .

H a m ilto n  (O n t.)  R ad ia l E lectric  C o .— Fares.—
T h e R a ilw ay B oard  a t O ttaw a has a llow ed this com p a n y  to  increase’ its 

passenger rates, su b ject, how ever, to  lim itations created b y  the m unicipal 
franchise by-law s.— V . 78, p . 768.

H o u s to n  B e lt & T erm in al R y .— Federal Manager.—
J. S. P yea tt has been appointed  F'cderal M anager o f  the A bilene & South

ern R y ..  F t. W orth  Belt R y .,  F t. W orth  U nion  Passenger Station , H ouston  
Belt & Term inal R y . and the U nion  Term inal C o .,  w ith headquarters a t 
D allas, T e x .— V . 106. p . 2228.

H u d so n  &  M a n h a tta n  R R .— Neivark Fares Lowered.—
D irector-G eneral o f  R ailw ays M cA d o o  has ordered a reduction in tho 

round-trip  tube fare between N ew ark and N ew  Y o rk  from  54c. to  33c. 
Single-trip tickets w ill rem ain at 27c.. tho sam e as tho o ld  rate, w ith  a 10%  
tax added. Th e fare  from  N ew ark to  Sum m it A venue, Jersey C ity , w ill 
be  reduced from  27c. t o  22c. one w ay .— V . 107, p . 181. .

In te rb o ro u g h  R ap id  T ra n sit  C o .— Authorized to Issue 
$ 3 9 ,4 1 6 ,0 0 0  Notes.— T h o  N o w  Y o r k  P . S . C o m m ission  has  
authorized this co m p a n y  to issue S 3 9 ,4 1 6 ,0 0 0  face va lu e 7 %  
notes d ated  J u ly  1 1918  and  m atu rin g J u ly  1 1 9 2 1 . T h e  n otes  
a t m a tu rity  are convertib le  into the -5 %  bonds a t  8 7  j ^ % .

It  is oxpected that tho W ar Finance C orp . w ill take approxim ately 3 0 %  
o f  the notes, or  abou t $11,000,000, and it w ill therefore be necossary for  the 
com pany to  deposit as security $61,587,500 in 5 %  First and R efund ing M tge . 
bonds o f  1913.because the corporation  dem ands collateral equal to  125%  o f  
tho am ount o f  its loans. T h o  order o f  the C om m ission stipulates that tho 
notes m ust bo sold so as to  net the com pan y riot loss than 9 5 H  % .

O f the am ount raised b y  the noto issue, not m ore than $1,773,720 m ust 
bo spent to  m eet tho tota l expenso o f  tho salo. T h o rem ainder o f  the 
m oney is to  be used b y  the com pan y fo r  these purposes:
F or the equipm ent o f  new  subw ays, including im provem ents, 

reconstruction or  m od ification  o f  existing p ow erh ou ses , sub
stations o r  other electrical equ ipm ent________________________ $20,229,762

T o  pay the actual cost o f  p lant and structu re and for equip
m ent o f  third o r  additional tracks upon tho elevated railroads 11,771,387 

T o  pay the actual cost o f  plant and structu re, and for  equ ip 
m ent o f  the extensions o f  elevated railroads____________________ 3.250.131

T o  p a y  tho cost o f  the im provem ents, reconstruction  or  changes 
to  the pow er house, substations, transm ission lines, & c., for 
the operation  o f  the extensions and additional tracks, includ
ing certain replacem ents________________________________________  2,391.000
T h o  order o f  the Com m ission authorizing the sale provides that a ll o f  

the notes m ust be am ortized ou t o f  the incom e o f  the Interborough C om 
pany previous to  the m aturity  o f  tho bonds deposited as collateral.

Agreement Putting into Effect Pooling Arrangement with 
City on Aug. 1 Submitted to Board of Estimate.—

An agreem ent prepared b y  tho P . S. C om m ission , w hich is in e ffect a 
m odification  o f  the dual subw ay con tracts , has boon sent to  the N ew  Y ork  
C ity  B oard  o f  Estim ate for  app rova l. T h e  agreem ent p rov ides for  the 
poolin g o f  all o f  the receipts from  the subw ay lines operated b y  the Inter
borough  com pany on  A u g. 1 so that tho net profits  shall be d iv ided  equally  
betw een the com p an y  and the c ity . M

T h e con tracts  at present prov ide  that tho poolin g arrangem ent shall n ot 
becom e e ffective  until tho C lark St. tunnel, connecting the 7th A v e . sub
w ay  w ith  the Interborough lines in B rook lyn , is com pleted . T h e  new  ar
rangem ent advances the poolin g tim e abou t nine m onths.

U nder the dual contracts  the Interborough com pan y is to  havo a 49-year 
leaso o f  the subw ay lines assigned to  it. A  statem ent b y  the Com m ission 
said: _
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“ T h e beginning o f  the leaso on  A u g . 1 w ill also advance tho beginning o f  

tho 10-ycar poroid  at the end o f  w hich  tho c ity  w ill have the right, if  it de- 
‘ sires, to  begin proceedings fo r  tho recapturo o f  tho subw ay lines. One o f  
tho reasons for entering in to  tho m od ifica tion  o f  tho agreem ent at this tim e 
is that it w ill put into e ffect the poolin g  o f  earnings and m ake unnecessary 
a lot o f  com plicated  accounting w hich w ould  have fo llow ed if  it w ore neces
sary  to  carry  tho accounts o f  tho Lexington and 7tli A v e . subw ays and 
their branchos independent o f  the accounting for  tho old  su b w a y ."

A s soon  as operation  begins under tho now  plan , a ll tho receipts o f  tho 
o ld  and now lines o f  tho In terborough  system , w ith  tho exception  o f  tho old 
elovated lines, w ill bo placed  in a com m on  p oo l. F rom  tho am ount w ill 
be  dedu cted  taxes, m aintenance, operating expenses, depreciation , tho 
com p a n y ’s preferential, and interest and sinking fund  paym ents upon the 
c it y ’s and tne com p a n y ’s investm ents in tho now lines. A fter  these charges 
are paid  the am ount o f  revenue rem aining w ill bo d iv ided  equally  betw een 
the c ity  and the com p a n y .— V . 107, p . 291, 82.

International Ry. of Buffalo.—Fare Referendum.—
T h o  N . Y .  State C ou rt o f  A ppeals a t A lban y , N . Y . ,  on  July 12 upheld 

the pow er o f  the voters o f  B u ffa lo , N . Y . ,  to  hold  a referendum  on the 
question o f  w hether or n ot tho action  taken b y  the C ity  C ouncil shall bo 
repealed in  reference to  w aiving certain franchise agreem ents w ith tho 
com p an y  and recom m ending to  tho P. S. C om m ission  that the com pan y 
bo  allow ed to  charge a 6-cent faro w ithin the c ity  lim its. T h e action  o f  tho 
C ou rt o f  A ppeals affirm s tho decision o f  tho A ppellate D ivision  a t Rochester 
and also the opin ion  handed dow n b y  Justice H erbert P. Bissell in tho 
Suprem o C ou rt o f  E rio C ou n ty . C om pare V . 107, p . 291, 8 2 .

Interurban Ry. & Terminal Co.— Dismantlement.—
T h e p rop erty  o f  the Suburban T raction  C o .,  ow ned and operated  b y  this 

com pan y , is being dism antled and tho rails, & c., are being sold  for  junk. 
— V . 107, p . 291.

Kansas City Mexico & Orient Ry.—Federal Manager.—
J. A . F.dson has been app oin ted  Federal M an ager under the U . S. G o v t .,  

w ith headquarters a t K ansas C ity , M o .— V . 106, p . 2757.
Kansas City (Mo.) Rys.— Wage Increase.—

T his com pan y  has announced an increase o f  5c. an hour to  its em ployees, 
coin cident w ith  tho establishm ent o f  tho 6-cent faro  on  Ju ly  15.— V . 107, 
p . 291, 181.

Kansas City Terminal Ry.— Terminal Manager.—
W . M . C orb ett has been  appointed  Term inal M anager o f  tho K ansas 

C ity  term inal district o f  the C entral W estern  R eg ion , U . S. R R . Adm inis
tration , and will havo charge o f  all term inal operations w ithin tho Kansas 
C ity  Sw itching d istrict.— V . 106, p . 2345.

Lake Shore Electric Ry.—Fare Increase.—
See "E le c tr ic  R y . R ates”  ab ov o .— Y . 106, D. 2345.
Lehigh Power Securities Corp.— Sub. Co. Decision.—

Seo H arw ood  E lectric  C o . under “ Industrials”  be low .— V . 106, p . 611.

Long Island RR.—Listing of Guaranteed 4 %  Refund Bonds.
T h o  N ew  Y ork  S tock  E xch ange has authorized that $4,053,000 guaranteed 

4 %  R efund ing M ortgago b on d s, duo M ar. 1 1949, guar. prin . and int. by 
tho Pennsylvania R R ., N os. M -2 3 ,1 16  to  M -2 7 ,1 68 , in cl., for  $1,000 each, 
bo  added to  tho list, on officia l n otico  o f  issuanco in exchange $ for  $ , for 
outstanding 4 %  U nified  M ortg ago  b on d s, m aking tho total am ount author
ized to  bo listed $29 ,668 ,000. There w ere orig inally issued $9,673,000 
U nified  4s, o f  w hich $5,620 ,000  h ave heretofore been exchanged for  R e 
funding 4s. T h e prosent authorization  has in view  tho exchange o f  tho 
rem aining $4,053,000 , w hich on  D ec. 31 1917 w ere in tho hands o f  the pub
lic. C om pare V. 106, p . 2011.— V . 107, p . 291, 181.

Louisville & Interurban RR.—Fare Increase.—
This com pan y  on Ju ly  1 increased fares on  a ll suburban lines to  abou t 

2 H c .  a m ile .— V . 96, p . 790.
Louisiana Western RR.—Official Change.—

C . K . D unlap  has been elected President anil D irector, succeeding
W . B . S cott, app oin ted  Federal M an ager.— V . 103, p . 1210.

Manchester (New Hampshire) Street Ry.— Wages.
T h is com p a n y ’s em ployees have accepted  a w age increase o f  4J4c. and 

h ou r. T h o men had dom anded a substantial advance.— V . 98, p . 1157.
M assachusetts Northeastern Street Ry.—Fares.—
The M assachusetts P . S. Com m ission has authorized this com pany to  

revise its rates upon tho basis o f  a 5-cent faro unit w ith  shortened zones hi 
the endeavor to  procure  additional rovonuo.— V . 103, p . 2238. i  1

Mississippi Central RR.—General Manager.—
R . K . Sm ith, V ice-President and G eneral M an ager, has been appointed  

G eneral M anager o f  this com p a n y  and tho N ow  Orleans G reat N orthern 
R R .,  w ith  headquarters a t H attiesburg, M iss .— V . 107, p . 76.

New Orleans Great Northern RR.—General Manager.—
See M ississippi C entral R R . a b o v o .— V . 104, p . 1893.
New Orleans Texas & Mexico Ry.—Interest.—

Interest at tho rate o f  5 % , it is ann ounced , will bo paid on  O ct. 1 1918 
on  tho 5 %  N on -C u m u lativo  In com e B on ds, Scries “ A , duo 1935, on  pre
sentation  o f  C ou p on  N o . 4 .— V . 106, p . 2123, 2114.

New York & Queens County Ry.—Bond Application.—
A t the d irection  o f  tho P . S. C om m ission , a letter has been sent to  tho 

D istrict  C om m ittee  on C apital Issues in reference to  the app lication  o f  this 
com p a n y  for  approva l o f  an issuo o f  bonds o f  $281,000, for tho purpose o f  
carryin g ou t certain construction  w ork  ordered b y  tho C om m ission  in 
F lushing A v o .,  Q ueens. T h e  C om m ission ’s letter states that w hile tho 
com p a n y ’s app lication  in form  asks approval o f  tho b on d  issue, in actuality  
the petition  is a request to  tho C om m ittee  to  refuse its approval and to  dis
a p p rove  and bar for tho period  o f  tho w ar tho construction  w ork in question. 
T h e  C om m ission  asks the C o ipm itteo  n ot to  g ive  the railroad com pan y tho 
benefit o f  an adverso decision  upon its app lication  on tho ground that tho 
con stru ction  w ork  has been ordered b y  the C om m ission  and is a necessary 
and im p ortan t p u b lic  im p rov em en t.— V . 107, p . 83.

New York Rys. Co.—Subsidiary Co. Sale.—
See C en tral C rosstow n R R . a b o v e .— V .  107, p . 182.
N. Y. Susq. & Western RR.'—Annual Earnings.—

Calendar Operating N et (after Other Fixed Add'tis & Balance,
Year—  Revenue. Taxes. Incom e. Charges. B ett.,& c. Surplus.

1917_______ $4,151 ,145  $708,956 $290,323 $975,057 $13,541 $10,681
1916_______  3,974,431 962 ,088 249 ,355  994 ,510 97,811 119,123
— V . 105, p. 69.

Northern Pacific Ry.— Vice-Presidents.—
C . W . B unn, G eneral Counsel, and T h om a s C oop er, Land C om m issioner, 

have been elected V ico-Presidents.— V . 107, p . 182.

Ohio Electric Ry.—Fare Increase.—
See “ E lectric  R y . R a tes”  a b ov o .— V . 107, p . 83.

Pacific Gas & Electric Co., San Fr.—Rate Inc.—Earns.
T h o recen tly -n oted  increases in rates for this com pany , authorized b y  

tho C a liforn ia  R R . Com m ission, are as fo lllow s: On o lectric rates, tho C om 
m ission a p p roved  an advanco o f  l c .  a k . w . h . on all energy sold  for  light
ing serv ice , includ ing dom estic, com m ercial and m unicipa l m etered ser
v ice; 2 m ills ’ a k . w . h. on a ll energy sold  for  pow er service, including heat
ing and cook in g ; 10%  advance in m onth ly  b ills  on  a ll energy sold for  m u
nicipal lighting; 1 m ill a k . w . h . increaso on  a ll energy sold to  olectric rail
w ays; 1 m ill a k . w . h. on energy sold  to  a ll other electric corporations.

In tho c ity  and cou n ty  o f  San Francisco, an increaso o f  10c. a 1,000 cu . ft .  
o f  gas was a p p roved . In  other territories served b y  the com panies various 
advances w ere ap p roved  in gas rates, includ ing som o m otor charges o f  50c. 
a m on th , and also surcharges o f  10c. a 1,000 cu . f t .  on  all gas consum ed in 
add ition  to  tho rates placed in o ffect.

T ou ch in g  tho earnings for M a y , reported in the Earnings D epartm en t 
(p . 283) o f  last w eek 's “ C h ron iclo ,”  A . F . H ockenbeam er, V lce-Pres. Sc 
Treas. o f  tho com p a n y , m akes tho folllow lng statem ent: “ O perating con d i
tions in M a y  w ero com paratively  favorable , w ith a norm al supply  o f  water

fo r  tho operation  o f  hydro-e lectric  p lants. E ffective  June 1 1918, oil 
prices advanced  2 7 M cents a barrel, and it is also anticipated  that a general 
shortago o f  w ater will m ake itse lf fe lt  in Juno, so that from  these and other 
causes, a substantial increaso in expenses m ay  bo oxpected  during tho re
m ainder o f  tho y e a r .” — V . 106, p . 925 , V . 107, p . 188, 182.

Pennsylvania RR. (Lines W est).—General Manager.—
R . E . M cC a r ty , R esident V ice-Pres. at D otro it , M ich ., has been ap 

pointed G eneral M anager under tho U . S. G overn m en t for  tho system 's 
lines w est o f  P ittsburgh and E rio.

Panhandle Rental.—
See P itts. C in . C h ic . & St. Lou is R R . be low .— V . 107, p . 291, 182.
Philadelphia Rapid Transit Co.— Tax Litigation.—

T h o  leased lino com panies on  July  15 filed 14 suits against tho parent 
com pan y  to  recover incom e and excess p ro fit  taxes recently  paid b y  them , 
under protest. T h o  action s aro intended  to  test tho position  held b y  tho 
holding com p an y  in refusing to  pay these taxes, w hich , a ccord in g to  counsel 

■for the underlying com panies, cu t in to  rentals that should be  w holly  avail
ab le for d ividends on leased lino stock s, in v io la tion  o f  tho form al contracts  
entered in to  w ith  tho R a p id  T ran sit C o .— V . 107, p . 292.

Pittsburgh C incinnati Chicago & St. Louis RR.—
Possible Contest as to Government Rental Affecting Dividend 
Status.— T h e  “ P h iladelph ia N o w s B u roau ”  o f J u ly  2 0  say s:

T h ere  is reason for believ ing that tho Panhanillo R R . is likely to  contest 
the m atter o f  rental as prov ided  under tho R ailroad  C ontrol A ct.

In tiie absence o f  officia l in form ation  on  tho su b ject tho report is that tho 
rental a llow ed is a bare m argin over tho 5 %  d ividend rato which tho co m 
pan y had been paying prior to tho 2 %  sem i-annual div idend app roved  b y  
tho G overn m en t and declared this w eek. M oreover , accord in g to  report, 
tho com pany is d irected to  expend ou t o f  tho rental a considerable sum  for  
im provem ents.

T h e provision  in tho R a ilroad  C on trol A c t  relating to  contention s over 
com pensation  is as follow s: “ . . . Falling such agreem ent, cither tho
U nited States or such carrier m ay  filo a petition  in tho C ou rt o f  C laim s for 
the purpose o f  determ ining tho am ount o f  such ju st com pensation , and in 
the proceedings in said C ou rt tho report o f  said refereos shall bo prlm a facio  
evidence o f  tho am ount o f  ju st com pensation  and o f  tho facts  therein s ta te d ."  
— V . 107, p . 292.

Pittsburgh Rys. Co.—Fare Decision.—
T h o Pennsylvania P. S. Com m ission in a docision in tho c.aso o f  tho B o r 

ough o f  W ilkensburg against tho com pany, based on its notice o f  a  p ro p o s e d  
Increase in rates, holds that tho Stato constitu tion  does not authorize m u 
nicipalities through con tracts  w ith  railw ay com panies to  take aw ay f r o m  
the pooplo their right to  regulato fares.— V . 107, p . 182, 83, 77.

Pittsburgh & West Virginia Ry.—Consol. Earnings.
Incom e Statement fo r  M a y  and the Five M onths ended M a y  31 1918.

M a y  5 M os. to 
1918. M a y  31.

T o ta l oper. r o v .$ 2 l4 ,8 7 6  $1,019,990 
T ota l oper. e x p . 175,066 810,250
R y . tax  accruals 22,047 75,529

M a y.
’ 1918.

O ther in c o m o - . $42,467 
G ross in c o m o . .  $60,231 
D ed u ction s_____ 20,210

R y . oper. in c . $17,763 $13.4,211 . . .
These figures include tho W est Siilo B elt R R .— V . 106, p . 2560, 2451.

5 M os. to 
M a y  31. 
$233,291 
$367,502 

88,443

N et in c o m o ..  $40 ,020 $279,059

Providence Securities Co.—Debenture Holdings.—
Seo U nited G as Im p t. C o . under “ Annual R ep orts”  abovo . C om paro

N . Y .  N . H . & H artford  R R .,  4. 107, p . 182.— V . 85, p . 347.
Public Service Corp. of N. J.— Stock Holdings.—

Seo U nited G as Im p t. C o . under “ Annual R ep orts”  a b o v o .— V .99 ,p .1911 .
Public Service Ry. (N . J.)— Fare Data.—

T h is com pan y  h.as filed  w ith  tho N ow  Jorsoy l*. U . Com m ission its a c 
ceptance o f  tho tlireo conditions m entioned in tho order giv in g perm ission 
to  chargo l c .  on  all transfors issued. Ono o f  thoso conditions requires tho 
com p an y  to  subm it a p lan  fo r  an equitablo zoning system  b y  Jan. 1 n ox t . 
— V . 107, p . 182.

Puget Sound Traction & Light Co.— Sub. Co. Fares
See T a com a R y . & Pow er C o . b elow .— V . 107, p . 292.
Reading Co.—Stiit Filed on Tax Matter—Litigation.—

T his com p a n y 's  subsidiary, tho Ph iladelphia G erm antow n & N orristow n 
R R .,  on Ju ly  20 filed  suit in tho C ou rt o f  C om m on  Pleas at Philadelphia 
against tho Philadelphia & Reading R y . to  recover $11,967, representing tho 
incom e tax levied b y  the G overn m en t on  excess profits w hich tho p la in tiff 
alleges the defendants should pay .

Sec Philadelphia & R eadin g C oa l & Iron  C o . under “ Industrials”  below . 
— V . 106, p . 2758.

San A ntonio Uvalde & Gulf RR.—Federal Manager.—
W . II. S cott has been appointed  Federal M anager under tho U . S. G o v 

ernm ent, w ith headquarters at H ou ston , T exas.— V . 104, p . 453.

Sandusky Norwalk & Mansfield Ry.— Fares.—
Seo “ E lectric R y . R atos”  ab ov o .— V . 91, p . 1631.
San Francisco Napa & Calistoga Ry.—Rate Increase.— ■
T h o C a liforn ia  R It. Com m ission has granted this com pan y  perm ission 

to  increase its rates b y  abolishing all round-trip  rates and providing an 
increaso on  com m u tation  and school ch ildren 's tickets o f  1 0 % , the now rates 
being e ffective  July  1.— V . 102, p . 251.

San Francisco-Oakland Terminal Rys.—Statement 
re. Transit Co. Default.— R eferring to tho ann ouncem ent 
th a t tho co m p an y w ould  bo unable to provido for tho p a y 
m en t of tho O akland T ra n sit C o . G %  bonds w hich m atured  
on Ju ly  7  F .  W .  F rost in a circular to tho bondholders says:

T h e bankors o f  San Francisco and O akland, w ho havo from  tim e to t im o  
considered the form ulation  o f  a plan  o f  reorganization, which is com p li
cated by  tho 12 bond Issues upon tne com p a n y ’s p rop orty , have found it im 
practical to  put forw ard a plan , w ith  any nope o f  success, until tho franchise 
situation  o f  tho traction  d iv ision  hits been readjusted and tho earnings o f  
tho com pan y h avo  boon im p roved .

A  resettlem ent franch lso is now  under consideration b y  a general com 
m ittee  appointed b y  the M ayors  o f  tho cities o f  O akland, B erkeley and A la
m eda, which com m ittee is understood to  havo abou t agreed upon a draft o f  
the proposixl franchise.

T h o revenues o f  tho com pany can on ly  bo im proved b y  an increaso o f  tho 
rates o f  faro. A pplications for increases have been m ado to  and hear
ings had beforo  tho R R . C om m ission . Im m ediately upon a settlem ent o f  
tho franchise and rato m atters, it is tho expectation o f  tho directors to  under
take a plan o f  reorganization w hich , when com pleted , w ill bo presented to  
tho security  holders for  action .

T h e directors expect to  p rov ido  for tho paym ent o f  interest upon tho 
transit bonds referred to  pending tho com pletion  o f  tho abovo outlined plans. 
— V . 107, p . 292.

Seaboard Air Line Co.—New President.—
S. D avies W arfield , C hairm an o f  tho board , has been elected President 

to  succeed W m . J . H aralian. M r. W arfield  is also President o f  tho C on 
tinental T ru st C o . o f  B altim ore and President o f  tho N ational A ssociation  
o f  Owners o f  R ailroad  Securities, and has been C hairm an o f  tho board 
sinco 1912. M artin  J . Caplos was elected V ice-President and d irector 
o f  th o  com pan y.

Southern Illinois & Missouri Bridge Co.— Federal Mgr.
A . R ob ertson  has been appointed  Federal M anager, w ith  headquarters 

a t St. L ou is.— V . 85, p . 601'.

Southern Pacific Co.—Atch. Top. & S. Fe and Western 
Pacific to Use Company's San Francisco Terminals.— T h e  
proposed com b in ation  o f San F rancisco facilities b y  tho U .  S . 
R ailroad  A d m in istra tio n , as arranged on  J u ly  17 , w as o u t-
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linod b y  D irector-G en eral M c A d o o  in San  F rancisco on  
J u ly  1G as follow s: (c o m p . W e s t . P a c . R R . in V .  1 0 7 , p . 2 9 2 .)

T o  send all Santa Fo and W estern I’ ae. passenger trains to  O akland m olo
To use the W estern  P acific  as a d ou b lo  track  o f  the Southern P acific
l o  consolidate all local general o ffices  o f  the railroads.
[“ W hen we speak o f  con so lid a tion ,”  M r. M cA d o o  said, "w o  do  n ot m ean 

a com bin e, as som e m ay construe it. AVo m ean u n ification . Som o people 
say w o are form ing again a g igantic railroad trust. On the con trary , w o are 
com bin ing the roads for the greatest pub lic benefit and at tho least possible 
cost, and it w on  t bo  lon g  beforo tho peoplo seo it in this lig h t.” ]— V . 107 
p . 292, 182.

Southern Ry.— Officers— Office.—
E . F . Parham , Assistant Treasurer, and Cashier a t W ash ington , D . C . .  

has been appointed  Treasurer o f  that road  under tho U . S. R R . Adminis^ 
tration , and also o f  the C incinnati N ew  Orleans & Texas P a cific  R y  
tho A labam a G reat Southern R R .,  the N ew  Orleans & N ortheastern  R R . 
tho N ew  Orleans Term inal C o . ,  tho A labam a & V icksburg R y .,  tho Caro^ 
Una Clinchfield  & O hio R y .,  tho C arolina C linchfield  & O h io  R y . o f  South 
C arolina and the G eorgia Southern & Florida R y .,  w ith tho sam o head 
quarters.

L . E . Jeffries, G eneral C ounsel o f  tho Southern R y . at W ashington  
D - C . ,  has been elected V ico-P residcnt and G eneral Counsel o f  that roac 
and allied com panies.

T h o headquarters o f  tho corporate  officers  o f  tho Southern R y  Fairfax 
H arrison, P res.; H . B . Spencer and L . G reen, V .-Presidents, are to  bo  
m oved  from  W ashington , D . C . ,  to  R ich m on d , V a ., abou t A u g . 1.__ V . 107

Stark Electric RR.— Fare Increase.—
See “ E lectric R y . R atos”  a b ov e .— V . 107, p . 83.
Tacoma Ry. & Power Co.— Fare Increase.—

T h e C ity  C ouncil o f  T a com a , W ash ., on  July  0 passed tho ordinance 
authorizing the T a com a R y . & P ow er C o . to  co llect 7 -ccn t fares w ithin 
tho c ity  lim its.— V . 107, p . 182.

Tiffin Fostoria & Eastern Electric Ry.— Fares.—
See “ E lectric  R y . R a tes”  above.

Toledo Eowling Green & Southern Trac. Co.
See “ E lectric  R y . R a tes”  a b o v o .— V . 103, p . 1413.

-Fares

Toledo & Cincinnati RR.— Adjudication of Claims, etc.
This com p a n y , successor to  the C incinnati H am ilton  & D a y ton  R y  on  

Ju ly  17 filed a petition  in tho U . S. D istrict C ou rt at C incinnati for the ex
tension of tho tinio three m onths w ithin w hich it m ay elect to  a d op t con 
tracts and leases entered in to  b y  its predecessor. T h o  C ou rt granted tho 
extension.

As a result o f  the foreclosure sales o f  tho C . II. & D . in tho consolidated  
caso o f  tho Bankers T rust C o . et al vs . tho C . H . & D . R y .,  tho deed  to  
tho property  passed to  tho now com p an y  on Juno 25 1917. It is set ou t in 
the petition  it has been fou n d  im possible to  ascertain and digest all tho 
con tracts  and leases m ado b y  the o ld  com p an y  w ithin the year given  tinder 
tho decree o f  cou rt and for  this reason a three m onths’ extension o f  tim e is 
asked for.

_____ __ h v . . __ _____ ___ _.ai ivj  accci>*
tance o f  all o f  the con tracts  and leases included in ” tho deed to  it from  
Shaffer. W ith  its acknow ledgm ent tho com p a n y  sets forth  specifically 
tho loases and con tracts  so accepted .

Sotno weeks ago  a prelim inary report was subm itted  b y  Special M aster 
G ilbert B ottm an, appointed  b y  Judge H ollister in tho U. S. D istrict C ou rt 
at C incinnati, In tho consolidated  foreclosure proceedings o f  tho Bankers 
T ru st C o ., N . Y . ,  e ta l .  vs. tho C . II. & D . R y . upon  tho va lid ity  and prior
ity  o f  claim s to  creditors o f  the C . H . & I ). R y . C o .

C laim s o f  tho Baltim ore & O hio R R . w ore tho largest w ith  w hich  Sneeial 
M aster Bottm an had to  d o , and  they aggregated in excess o f  $23 000 000

& & , < &  M b ’ E s r a s r - i l 0 -8 8 2 - 4 9 6 '  “ a
T h o  H am ilton  (O .) B elt R y . was a llow ed its cla im  fo r  $24 395 nlus 

$5,355, w hich  latter sum  is to  bo  paid  to  m in ority  stockholders o f  the 
com pan y and is aw arded priority .

Special M aster Bettm an reports claim s o f  bon d h old ers, bondholders* 
com m ittees and m ortgago trustees against tho O . H . & D  on  accou n t nf 
its iriiarantins n f tlin hnrnls nf thn Porn M urm ioi tn +Vio _

W ayn e  R y . com panies, totaling several m ill io n s "o fd o lY a ^  
because m ost o f  these cla im s w ero w ithdraw n.

O ther claim s held to  bo  valid  include death  and personal in ju ry  claim s 
cla im s for supplies and m aterial, cla im s for  lost freight and for  overcharges 
on  freight. M a n y  similar cla im s w ero disallow ed bccauso n ot proved  or 
because they w ere w ithout m erit.

Special M aster B ettm an says ho has n o t passed upon  tho priority  o f  
cla im s, oxcopt in tho caso o f  tho m in ority  stockholders o f  tho H am ilton  Belt 
R y . bccauso o f  tho requosts o f  counsel,[out-ho says ho will d o  so  in a fina 
report to  bo  subm itted  later.— V. 107, p. 73.

Toledo Fostoria & Findlay Ry.— Fares.—
Seo “ E lectric R y . R a tes”  a b ov o .— V. 103, p . 1889.

Trans-Mississippi Terminal RR.— Federal M anager.—
J. L. Lancaster has been app oin ted  Federal M anager o f  the G alveston  

H ouston  & H enderson R IG , the H ouston  & Brazos Valley R R . and the 
T r a n s -M iv iis s ^ i  lerm in a l R R .,  w ith headquarters a t D allas, T e x .—

Underground Elec. Rys. Co. of London, Ltd.— Interest.
Interest at the rato o f  4 % , it is ann ounced , will be paid on  Sept. 2 1918 

on  the 6 %  Incom e bonds, lor  tho six m onths ending Juno 30 1918 on 
presentation o f  C ou p on  N o . 21 .— V. 100, p. 2443. ’

Union Terminal Co. (Dallas).— FederalM anager.—
Seo H ouston  Belt & Term inal R y . a b o v o .— V . 100, p . 1901.

United Railways & Electric Co., Balt.— A indication
to Increase Fares From 5c. to 6 c .  fo r  Period o f the W ar.____

This com pan y  has applied to  tho M arylan d  1>. S. C om m ission  for per
m ission to  increase its rates o f  faro from  5c. to  6c . President C ross hm 
issued tho follow ing statem ent: ' ‘

“ W o regret that it is im possible to  keep the faro a t 5 cents, bu t w o are 
in tho sam e position  as every  other business. W o sim p ly  can n ot su d pIv  
transportation  unless the public pays a fair prico for it.

“ C op per trolley  wire, o f  w hich wo use a very  largo qu a n tity , costs 29 
conts to -d a y , w hereas in 1914 it cost 15 3-5 cents per pound; rails have 
gon e up In prico from  $38 10 a ton to  $69 30 a ton ; cars have increased in 

over  135%  since 1914, w o now  p a y  $5 37 per ton  fo r  coa l, as com pared  
w ith  $3 10 in 1914; and at our present rates o f  w ages our yearly  oav-ro ll is 
over $1,500 ,000  m ore than it was in 1915. A s is well know n, wo have 
increased wages three tim es w ithin tho past ten m ontlis.

“ A fter considering all the features o f  tho street car  servico in B a ltim ore 
we havo decided that tho fairest w ay is to  m ake a fla t increase o f  1 cent ”  
— V . 107, p . 292.

Wages.— New Rates fo r  Railway Shopmen.—
D irector-G enera l M cA d o o  has announced an ineroaso o f  from  5 to  13 

cents per hour for  railw ay shopm en, re troa ctive  from  Jan. 1 1918. Th o 
w age schedule as announced is as fo llow s :

Class o f  Worker—  Cents per hour.
M achin ists , boilerm akers, b lacksm iths, shoot m etal w orkers, m oldors,

and first-class electrical w orkers_____________________________________  _ 68
C arm en and 2d class electrical w ork ers________________________
H elpers_________ j ___________________ ______ _______________________  45
Forem en paid on  h ou rly  basis, 5 cents an hour m oro  than respective "crafts, 
fo re m e n  paid on  m on th ly  basis, ineroaso $40 a m onth , m inim um  $145 and 

m axim um  $250.
N ew  rates are retroactive to  Jan . 1 1918.
B eginning A u g. 1 1918, 8 -hour day  w ith  tim e and on e-h a lf for  overtim e 

S u n day  w ork and seven specified  h o iid ays .— V. 106, p . 2759.

W e ste rn  M arylan d  R R .— E levators C o m b in e d .—
See B a ltim ore  & O h io  R R . a b o v o .— V . 106, p . 2561.
W e ste rn  O h io  R y .— F a re In c r e a s e .—

See “ E lectric R y . R a tes"  ab ove .— V . 107, p . 83.

W estern  P acific  R y .— Sa n  F r a n cisco  T e r m in a ls .—
See Southern P a cific  C o . below .— V . 107, p . 292.
W e s t P en n  P ow er C o .— O ffe r in g  o f  F irst M t g e . B o n d s .—  

H a lsey , S tu a rt &  C o . and  A .  B . L each  &  C o . ,  In c ., are 
offering b y  advertisem ent on another page $ 2 ,2 2 3 ,0 0 0  First 
M tg e . 6 %  gold  b on ds, Series “ C ”  a t 9 8  and in t . yielding  
ab ou t G .1 5 % . T h e  bonds are dated  M a rc h  1 1 91 6 , due  
Juno 1 1958  b u t callable as a w hole or in part on  4  w eeks’ 
notice a t 106 and in t. on  tho first d ay  of M a r c h , J une, S ep t, 
or D e c . beginning June 1 1923 .

Passed b y  the C apital Issues C om m ittee  as n ot in com p atib le  w ith  the 
national interest, bu t w ithout a pp rova l o f  lega lity , v a lid ity , w orth  or 
security. O pin ion  N o . A -9 4 6 .”
Extracts from Letter of Pres. A. Al. Lynn, Dated Pittsburgh, July 15.

Com pany.—-Supplies e lectricity  for  light and pow er to  som e 78 cities and 
tow ns loca ted  10 to  50 m iles from  P ittsburgh , the com bin ed  popu lation  
served now  estim ated at 440,000.

Capitalization {U pon  Completion o f  F inancing)—  Authorized. Outstanding.
Preferred 7 %  cum ulative s to ck -------------------------------$10 ,000 ,000 $2,750,000
C om m on  s to ck ----------------------------------------  in  ono 000 i o  o o o  non
First M ortgage bonds (including this i s s u e ) : : : "  (a ) *10 723 000
T w o-yea r  7 %  Collateral notes, duo 1920_________  1,500 000 1 500 000

(a) A u thorized Lssue lim ited b y  tho restrictions o f ’ th e ’ trust deed . ’ 
e i i i^nnrv08 A lt ?   ̂  ̂-000 1 !rst M ortg a ge  6 %  bonds sold  to  bankers and 
M .H J ,000  additional under op tion . In  the event that op tion  or an y  por
tion  th ereof is n ot exercised, the am ount o f  outstanding First M ortg age  
bonds will be reduced and a proportion ate am ount o f  T w o-year 6 %  C ol- 
la f^ral gold  notes due A u g . 1 1919 w ill rem ain outstanding.

I? sueC T The proceeds o f  the present issue will retire 82,000,000 
0 %  Collateral gold  notes and p rov ide  funds fo r  im provem en ts, better
m ents and extensions.
.1 Tnrtho bond s. Series C , are issued under tho sam e m ortgage with
tho $8,500,000 outstanding Series A  5 %  bonds, and are an absolute first 
m ortgage on  all the physical prop erty , rights and franchises ow ned.

I roperty and Territory.— T h o physical prop erty  ow ned, d irectly  or through 
ow nership o f  all securities, includes 6  e lectric generating stations w ith  an 
aggregatei installed capacity  o f  34,561 k .w ., 60 su b-stations, transform er 
cap acity  101,675 k .w . and 387 pole m iles o f  high-tension  transm ission lines, 
exclusive o f  low -tension  distribution  lines in cities and tow ns. In  addition  
the com p an y  leases tho pow er plant o f  the W est Penn R y s. (V*. 106, p . 1037) 
at C onnollsyillo, I 'a ., which has an installed generating cap acity  o f  approxi- 
nJaA?}y  50,87  J k ,-w - O f the installed cap acity  ow ned, 30 ,000 k .w . consists 
o f  this com pan y  s one*ualf o f  the initial installation o f  tho new  generating 
station  loca ted  at W indsor, W . V a ., constructed  jo in tly  for  the W est Penn 
lo w e r  G o . and the A m erican G as & E lectric C o . (V . "106 p . 298) T h is , 
station  upon com pletion  will be  .one o f  the largest in tho w orld . T h e  first 
unifc ow ned b y  the com p an y  was placed  in operation  in N o v . 1917.

The territory  in w hich the com p an y  operates is largely  con fin ed  to  that 
part o f  the Pittsburgh district ly in g w ithin the valleys o f  tho A llegheny, 
M onongah ela  and Y oughiogheny rivers, tho area being over 2 ,500 sq . m iles.

ih o  num ber o f  light and pow er consum ers as o f  M a y  31 1918 was 30,638 
and tlio total con n ected  load on  that date  was 158,190 k .w

Earnings fo r  Calendar Year 1917 and  12 M onths lo M ag  31 1918.

G ross earnings, including m iscellaneous in com e____ $ 4 ?5 8 l!l3 2  $4 000 309
N et, a fter m aintenance and taxes__________________ $1 ,466 ,837  $1 286 351
^ ,!n\uu Ln t - on  -510,723,000 1st M . bon d s requires $558,380 ’ '

I h e  a b ov e  statem ent does n o t re flect the fu ll benefits to  b e  derived  from  
th e operation  o f  the W indsor S tation , con stru cted  a t a cost to  this com 
pan y  o f  a b ou t $ 2 .000 ,000 .— V. 106, p . 1124, 613.

W orcester C o n sol. S treet R y .— D iv id en d  P o stp o n e d .—
, . 6 *u£e,c ^ rs hav,° P ostponed the declaration  o f  the usual Juno 20 d iv i

dend  o f  $2 50 per share on  tho First Preferred stock . T h e  statem ent to  
the stockholders, dated  June 27, says:

"T h is  action  seem ed to  the directors advisable because o f  th o  recent 
great increase, am ounting to  abou t 2 4 3 4 % . in the w ages o f  th e  com p a n y ’s 
em ployees, resulting from  the aw ard o f  H enry  B . E n d ico tt , executive 
m anager o f  the 1 ubh c Safety  C om m ittee , to  w hom , as arb itra tor , the 
decision  o f  the proper increase in wages was subm itted  b y  the com pan y 
and Its em ployees. P aym en t o f  tho wages on  the now scale is e ffective  
beginn ing June 1 . .

A p p lication  has already been m ade to  th o  P u b lic  Service C om m ission  
for  approval o f  an increase in the passenger rates charged b y  the com p an y . 
Such an increase seems im peratively  necessary to  o ffset the largely increased 
operating expenses occasion ed  b y  the increase in w ages. Pending a decision 
by  the C om m ission  on  this app lication , it was deem ed pruden t to  postpon e 
tho declaration  o f  the d iv iden d .

D ividends on  the first preferred stock  are cu m u lative , and tho general 
p u b lic  recogn ition  o f  the need o f  increased revenue for street railw ay com 
panies leads the d irectors to  hope that an early and favorab le  decision  m ay 
po expected  from  the 1 ublic Service C om m ission , and that the increase o f  
lnc?5ri^'lv,n ena0*e the com p a n y  to  p a y  the postp on ed  dividen ’d . ” — V . 106. p . 1690.

INDUSTRIAL AND MISCELLANEOUS.
Alaska Goldfields, Ltd.— Capital Reduction. —
T h e  reduction  o f  capital from  £202,500 to  £187,500 was con firm ed  b y  the 

(British) H igh C ou rt o f  Justice (C h an cery  D iv ision ) on  M a v  14 1918, and 
registered b y  the Registrar o f  Joint S tock , C om panies on M a v  27 1918.—  
V. 104, p . 2344.

Alaska Treadwell Gold Mining Co.— No Stock Inc.
The com pan y announces that in consequence o f  tho flood in g  o f  the mines 

th0 [>ri0p '-sccl increase in the am ount o f  its capital stock  will n o t be  p ro 
ceeded w ith. In these circum stances, it is n o  longer necessary th at the 
shares should rem ain deposited  w ith  the E xploration  C om p a n y . L td . and 
they m ay now  be  w ithdraw n in exchange fo r  the deposit receip ts , w hich 
m ust bo  lodged  and le ft  for  seven davs for  verifica tion , a t the expiration  o f  
w inch tim e tho original shares will be  delivered  to  the order o f  tne firm  or 
person lodging the deposit receip t.— V. 104, p . 1900.

Allentown-Bethlehem Gas Co.— Stock Holdings.—
See U nited G as Im p . C o . under “ A nnual R ep orts”  a b o v e .— V . 103,p . 1594.
Allis-Chalmers Mfg. Co —Earns. 3 <£ 6 Mos. to June 30.—

„  ,  ------------Sales Billed--------------------------N et Profits------------
M onth of—  1918. 1917. 1918. 1917.

$360,071 $301,467
418 ,770 273,164
617,398 326,042

-----... liPIO* 1 J U •
J a n u a ry -----------:................. $1,899,972 $1,690,627
F eb ru a ry --------------------------  1.990,963 1,615.009
M a r c h .................................. 2 ,698,993 1,878,081

First q u a rte r ................ .$ 6 ,5 8 9 ,8 2 8  $5,183,717 $1,396,239 $900,673
A p ril........ ......................  3 ,075 .800  2,036,293 628,885 340,425
M a y ..............................   3 ,108 ,066  2 ,176,752 631,163 356,624
Ju » e ..........................................  3 ,054,213 2 ,229,530 623,708 305.407

Second qu a rter-------------- $9,238 ,079  $6 ,442,575 $1 ,883,756 $1,002,456
T t t  L m ° ! thS- - -  IT -* 1 5 ,827,907 -511.625.292 $3 ,279,995 $1,903,129
T Unfo « <̂ ? i : der?r0,?J lau<1 Junc 30 1918- 528 ,962 .097, against $16,564,842 Juno JO 1917.— \ . 1 0 /, p . 292.

A m e r ic a n  H id e  &  L e a th e r  C o .— Earnings.—
T h e approxim ate statem ents ( “ su b ject to  m inor a d ju stm en ts") com pare: 

3 M os. end. June 30 12 M os. end. June 30. 
XT . , 1918- 1917. 1918. 1917.
N et earnings........................................$995,913 $428,257 $3,007,882 S2.441.011
B on d in terest.......................................... $53,690 $60,795 S230.870 $250,850
Sinking fu n d  37,500 37,500 150,000 150.000
Interest on  sinking fu n d  b o n d s . .  74,185 67.080 280,630 260,650

B alance, surp lus- - - - - - - ........... $830,538 $262,882 $2,346,382 $1,779,511
N et current assets June 3 0 _________  14 n o  950 12 341 754
B on ds in h a»ds  o f  pub lic June 3 0 ........ ..................." "  3 ’,156 ’,000 3',450!000
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T h e o ffice rs  say regarding the quarter and 12 m os. ended Juno 30 1918 
•This statem ent has been prepared  on  tho sam e accounting basis as here

to fore . D eta ils o f  charges to  incom o for  rosorvos established fo r  Federal 
incom e and excess p ro fits  taxes and State franchise taxes w ill appear in our 
annual rep ort .”  T h o  not earnings from  operations aro show n, a fter charg- 
in# roplacem onts, renew als, interest on  loans, and deserves established lo r  
Federal incom o and excess p ro fits  taxes and State franchise taxes.

F or tho 12 m os. ended June 30 1917 the annual report show ed tho p ro fit  
carried to  surplus accou n t as S I .762,750, as against tho approxim ate 
S I ,779,511 indicated abovo  for  that period .

Extra Dividend of 2 %  Payable in 4% Liberty Loan Bonds.—
T h e directors have declared an extra d iv idend o f  2 %  on  the 812 ,548 ,300  

outstanding preferred stock  payable in 4 %  U . 8 . Qo-vb. L ibe  r t y  b o  an b o  nds 
at par (bearing int. coupons m aturing from  N o v . 15 1918) w ith
regular sem i-annual d ividend o f  on  O ct. 1 to  holders %  record  A u g .
31 U p to  April 1 accum ulated and unpaid div idends am ounted  to  abou t 
1 1 6 % .

Prices R e d u c e d ,
T h e  P rice-F ixing C om m ittee  o f  tho W ar Industries B oa rd  has announced 

now  m axim um  prices on  hides for  three m onths • J
prov ides for an average redu ction  o f  from  7c . t o  8 c . per poun d  from  tho old  
prices.— V . 106, p . 2561.

A m e r ic a n  B r a s s  C o .— Extra Dividend.—
T h e  directors have declared an extra div idend o f  3 MS % , a long w ith tho 

regular quarterly div idend o f  I H % ,  p aya b le  A u g . 15 to  holders o f  record 
Ju ly  31. T h ree  m onths ago an extra d iv . o f  3 )4 %  was pa id .— V . 100,p . 1797

A m e r ic a n  S u g a r  R e f in in g  C o .— Suit Dismissed.—
T h e  U nited  States D istrict C ou rt fo r  tho E astern D istrict o f  Louisiana 

has dism issed the suit o f  W ogan Bros against tbis com p an y  pend ing since 
1913 fo r  treblo dam ages, under tho Sherm an A n ti-T ru st L a w , am ounting 
to  $3,0S0,677- T h o  action  in volved  m atters sim ilar to  the recent planters 
dam a’go su its.— V . 106, p . 2231.

A m e r ic a n  S u m a t r a  T o b a c c o  C o ., N . Y . — Increase in 
Common Stock.— Stock Dividend of 1 5 % ,  and Also Offering of 
5 0 %  New Common Stock at Par Proposed.— Shareholders of 
record A u g . 14 w ill v o te  A u g . 29  on  increasing tlio authorized  
co m m o n  capital stock  from  the present a m o u n t thereof, to  
w it, 5 7 ,0 0 0 ,0 0 0  ( 8 6 ,8 1 3 ,9 0 0  ou tstan din g) to 8 1 5 ,0 0 0 ,0 0 0  
par 8 1 0 0 . T h e  7 %  cu m . p ref. sto ck  w ill rem ain  as here
to fore , 8 2 ,0 0 0 ,0 0 0  au th orized ; 8 1 ,9 6 3 ,5 0 0  ou tstan din g.

O f the new  sto ck  it is proposed to issue $ 1 ,0 2 2 ,0 8 5  as a  
stock  d ividend  of 1 5 %  on  tho present ou tstan din g co m m on  
shares, and  thereafter a furth er a m o u n t, equal to 5 0 %  of the  
a m o u n t of ou tstan din g sto ck  w ill be offered for subscription  
a t p ar, pro ra ta , to tho holders o f tho co m m o n  shares.
D iv e s t  o f  C ir c u la r  S ig n e d  b y  P res . J . L ic h t e n s t e in ,  N . Y . ,  J u ly  24 1918

W hen such increase in th o  com m on  stock  is authorized you r directors 
prop ose  t o  declare and  p a y  a stock  d iv idend o f  15%  to  tho holders o f  the 
com m on  stock  o f  record  at a dato to  bo determ ined b y  tho board , and further 
p ropose  that thereafter tho holders o f  record  o f  tho com m on  s tock , at a 
date to  bo  determ ined b y  the board , sha 1 have the right to  su tecr ib o  pro  
rata  at par for additional com m on  stock  to  tho extent o f  o0 %  o f  their
holdings o f  tho com m on  stock  o f  tho com p a n y . , .. ____

T lie  reason for tho issuance o f  additional com m on  stock  to  the abovo  
extent is that tho com p an y  m ay retire its issuo o f  " f t r a  w hich  m ature on 
Jan. 15 1919, o f  w hich notes there aro outstanding $1,000,000 , m ay  cancel 
tho indebtedness o f  tho com pan y on  its other note  obligations w hich vaifits 
in am ount up to  abou t S i ,200,000, and m ay h ave additional capita  to  
bo used as follow s: Y ou r  com p an y  has been  experim enting on  its p lantations 
w ith  tho p rodu ction  o f  other tobaccos  for  w hich  thoro is now  and prom ises 
to  bo  for  m any years to  com e a great dem and , and it is the present iiUontion 
o f  tho board  to  use tho additional am ount o f  now  capital for tho above 
and other purposes. A fter  tho proceeds o f  tlio  a b ove  subscriptions to  
tho new stock  have been paid  in to the treasury ot
cap ita l, cash and  liqu id  assets will bo  approxim ately  SIO.OOO.OOO, exclusive

0 f I t Xisdn otStho intention  to  o ffer tho rem ainder o f  such additional com m on  
stock  to  th e  stockholders for  subscrip tion  at the present tim e, b u t it is 
thought desirable to  authorize tho am ount stated  fn tho resolution  o f  the 
board  o f  d irectors, so  that any fu tu ro  issues w hich  m a y  appear expedient 
m av bo o ffered  to  tho then stockholders w h ich  will avo id  tho delay  incident 
to  th e  calling o f  another special m eeting o f  tho s tockholders-for that purpose.

T h e  o ffer m ado to  tho stockholders to  subscribe to  tho stock  imd the 
paym en t o f  a stock  div idend aro su b ject t o  tho approval o f  tho Capital 
Issues C om m ittee  o f  tho U nited  States. T h o  purchaso o f  tho en tiio  issue 
o f  stock  will bo underw ritten . . . . . .  D . . .E x tra c ts  fr o m  S ta te m e n t  Is su e d  b y  V ic e -P r e s id e n t  W m . A . T u c k e r .

T h ere  has been a m ost satisfactory  increase in tho value o f  the properties, 
during these eight years also the qu ick  assets have grow n to  largo p rop or
tion s and tho financial con d ition  is gratify ing in  every w ay. lh o ro  is not 
on lv  an expectation  o f  a steady grow th  o f  the business in the present linos 
o f  t o K S  in”  b i t  there IS an added  op p ortu n ity  in the now  branches 
that it is p roposed  to  dovelop  from  tho added capital secured from  tho sale

0 , l f 0p S S 5 t a “ h ? » K =  a t v u U d " M 5 %  » t  this tim e It is M t  th s t  there 
s fill ̂ justification  for taking tills initial step in .th e  e ffort to  turn over to 

the stockholders a part o f  tho increm ent that has been  accruing to  thorn 
during these years o f  patient w aiting .— V . 107, p . 183, 84.

A m e r ic a n  T e le p h o n e  &  T e le g r a p h  C o .— Securities 
Owned.— A  sta tem en t m ade to tho N .  Y .  S tock  E xch an ge  
show s the follow ing holdings D e c . 31  1 9 1 7 , the to ta l am ou n t  
ou tstan din g o f the several issues on  said d a y  being supplied  
b y  tho “ C h ron icle” :
Slocks and Bonds Owned at D ec. 31 1917, Showing Those Pledged to Secure 

Collateral Trust Bonds, and 1 hose Unpledged.
Shares (at Par Value) —  Par. Pledged. N ot Pledged.

N ew  England T elephon e &l $100 d $ 1 0 ,900,0001 $17,541 ,000
T elegraph C o _____________ I 100 a o ,o 2 7 ,0 0 0 /

. In s ta llm e n tsp a id o n n e w stk  V . hy y M o y 6 6 .
d 3 4 ,462 ,000 / 
b 2 9 ,000,000 

a 3 ,371,700

Summary (at Par Value),. 
a  Stocks pledged  to  securo C ollateral T ru st bond s, 1932, W est-

orn T elephon e & T elegraph O o . - - - - - - - - - - - - - - - - - - - - ...........
b  Stocks pledged  to  securo C ollateral T ru st bond s, 1929............. 97i f Z k ’nno
c  B on ds p ledged to  securo C ollatera T ru st bon d s, 1929-----------
<1 Stocks p ledged to  secure C ollateral T ru st bon d s, 1 9 4 6 --------- t9 4 ,o47 ,700
Stocks unp ledged------------------------------------ ----------------------------------------- ’3 ai ’non
B on ds unp ledged------------------------------ -----------------------------------------------  481.UUU
e 5 0 %  installm ent paid  on  45,360 shares.

* T h o  va luo o f  this trust prop erty  ascertained in accordan ce  w ith  tlio 
term s o f  tho indenture is 8118.328,052. f  T h e  valuo o f  this trust prop erty  
ascertained in accordance w tli tho term s o f  tlio indenture is $107,000,000 

Index to Reports, A c . ,  o f  Subsidiaries.— (1) N ow  England Tel. & 1 c leg . 
C o  V 106 t) 2753. (2) N . Y .  T elephon e C o . a u tli. s tock  increased to
8150 000 000 Fn 1917 V  106, p . 1226, 1800, 2349, 2762; V . 107, p  86. 
(3) C h icago T elephon e C o . V . 106. p .  2557, 601, 2124 2760. (4) C leve
land T elephon e C o ., V . 106, p . 1580, 2124, 2232, 2760, V n ,} ° 7 fro>\Vis- 
(5) M ich igan  Stato Telephon e C o .,  V . 107, p . 179; V . 106, p . 602. (6) v\ is 
consin Telephon o C o . stock  increased from  810,000 ,000 to  ,000,000 in 
1916. (7) Southern Bell T eleph on o & Telegraph  C o . ,  V . 107, p . 178.
(8) N orthw estern  T elephon e E xch ange, auth . stock  increased in 1916 from  
e i 5 000 000 to  825.000 000. (9) Iow a  T eleph on e C o .,  auth . s tock  in 
creased from  810,000 ,000 to  815,000 ,000 in 1910. (lO / Soutiiwestern deU 
T elephon e C o .,  V . 104, p. 77. (11) M ou n ta in  States T elephon e & T e leg .
C o .,  V . 106, p . 2557; V . 107. p . 186. P acific  States T clcp . & 1 cleg . C o , 
V . 106. p . 2753. (12) Southern N ow  E ngland T elephon e G o ., V. 107,
p . 179. (13) C in . & Sub. Bell T elophon o C o .,  auth . cap ital stock  Increased
fn F eb . 1918 from  812 .000 ,000 to  S16.000.000._V_. 106, j> . 609; V . 105.
p . 1524, 2545. 
V . 106, p . 1038.

lu S U lW „ tUW ____ _____ V . 'lO O .  p . 609; V . 105.
(14) Bell Telephon o C o . o f  C anada, V . 105, p.

‘Wole.— T h e N .‘ Y .  Telophon o C o . on D oc. 31 1917 ow ned 859 ,983 ,000 o f  
tho 860 ,000 ,000 capita l stock  o f  tho Boll T eloph on o C o . o f  1 onna ., b u t in 
F eb . 1918 87.500,000 o f  this b lo ck  was so d  to  the A m . T e l. & T o i^ O o . 
T h o  Bell T el. C o . o f  Penna. ow ns all or tho groator portion  or the capiat 
stock  o f  tho Central D istrict T elophon o C o .,  the D iam ond Stato T elephon e 
C o . and tho Chesapeako & P otom ac T eloph on o C o .; purchaso o f  tho pi op  
erty  o f  tho Central D ist. T e leg . C o . is pond ing if  n o t a lready con su m 
m ated  (V . 106, p . 1903). <

Government takes over Telephone and Telegraph Lines.
See preceding pages in this issue.— V . 107, p . 292, 287.
A m e r ic a n  M fg . C o . o f  M a3S .— Balance Sheet Dec. 3 1 .—

1917.
Assets—  $

Plants,water pow.,
warch. & lands .*6,657,693 

Plant improvem’ts 1,500,000 
Calcutta deposits- 787,966
Liberty bonds____ 719,000
Salable securities.....................
Cash_____________  962,131
Accts. & notes rec- 2,088,995 
Pay’ ts on material 

not yet arrived- 233,346 
Mdse. & material

on hand_________9,127,616
Co’s stock for empl 71,572

1916.
S

3,000
514,581

1,455,060

510,623

1917.
$

1910.
S

185,411 109,835

6,000,000
3,000,000

e 2 ,268,000 
50,557,600

¥27189.6061
a3 .332 .600 j

6 ,352,900
2 ,627 ,200
1,828,400
5.994,797
5,468,500

9,191,300
11,801,900

9,200,000
13.225,000

N ew  Y ork  T eleph on e C o -------100
d o  d o  ------------------- 100

C h icago Telophon o C o -----------100
C leveland  T elophon o C o -------100
M ich . Stato T eleph . C o . p re f- 100

C o m m o n ___________________ 100
W isconsin  T elophon o C o -------100

d o  d o  ____________  100 — ,—
Southern Bell T e le p .&  T eleg . 100 d l2 ,2 0 8 ,7 0 0  
N orthw estern  T o lcp . E x . C o .  oO a 4 ,348,100 
N ebraska T elephon e C o ---------100

s ° w  n o liT e ie n  c°o 7 m o . ) - i i o o  i n : : : : : : :  z 2 o ;5 o o ;o o o  
SA V. Teleg.& T^elep-Co. (N .Y .) 100 d 23 ,377 ,000  11.622,900
M ’tn.States T e lep .& T oleg .C o. 100 £ 2 3 .8 2 1 ,3 0 0
P a cific  T el. & T e l C o . p r e f - -  100 d l3 ,6 0 0 ,0 0 0

C o m m o n ___________________ 100 ------------------
Southern N . E . T o loph on eC o. 100 
C in . & Sub. Bell T c lep . C o . .  50 
C entral U nion T eleph on o C o -  100 
A tl. & Pac. T e l. & .T cl. C o - -  100 
Boll T eleph on o C o . o f  C anada 100 
W estern  E lec. C o .,  In c ., pref. 100

C o m m o n ........ ............N o  par value
L im a T elep .& T oleg . C o . pref. 100

C o m m o n ___________________ 100
195 B road w ay C o rp o ra t io n -. 100

b 2 ,484,750

Total Issued. 
S61.256.800

y 2 ,599,650 
125,000,000

36,000,000
6,000,000
4 .000 . 000
6 .000 . 000 

11,000,000

21.400.000
16.150.000 

9 .200,000
13.225.000
30.500.000
35 .000 . 000 
34,168,600
32 .000 . 000
18.000. 000 
11,080,150 
10,095,300

5,450,927

18,000,000
30.000,000

9,200 
9 ,350,800 

12,417,600 
3 ,985,100 

208.050 
5,227,177 

250 ,000 
6 ,944 ,300  

29 ,244.700 
146,050 slirs. 150,000 shrs 

132,100 412,100
119,300 412 ,100

2,100 ,000  ?

$208,603,150 8238,167.825 ?

N ew  Iln gT T el. & T eleg . C o . .  cSlOO.OOO $481,000 ............. -
x Supplied b y  E d . y  A lso installm ents on  subscriptions to  new  stock . 

327599.650. z R em aining 310 ,500 ,000 , it is understood , is ow ned b y  , 
Southw estern Telegraph. & T eleph on e C o . o f  N ow  York. .

Assets (Cone.)—
Supplies & prepaid

5,664,114 interest, & c------
________  Liabilities—
......... ......Common stock____  8,000,000

Preferred stock___ 4,000,000
All debts and tax

reserves_______  3,319,861 753,805
Res. for lnv. depr. 1,200,000 ---------------
Res. for plant lmpt 

to be completed
! in 1918________  1,500,000 .................

6,056,057 Surplus funds____ 4,313,870 4,565,466

................ ! Total each side.22,.333,730 14,319,271
T h o  net w ork ing capital in 1917 am ounted to  $10 ,856 ,177, the am ount 

spent for  now  property  and add itions w as $1,417 ,696 , charged to  deprecia
tion  o f  p lant 3424,118, and tho sales o f  m anufactured good s  (about) 321 ,- 
00 0 .TOO? against $7 ,898 .352 . $691,764, $334,272 and (about) S16.000.000.

lC *P0? t h Co\Vater prnvors and lands a ccou n ts, $401,500 is represented b y  
stock  in other corp oration s .— V . 106, p . 931 , 711.

A t la n t i c  C it y  G a s  C o .— Majority Bondholders to Contest 
Receivership.—

T h e m anagem ent and tho m a jority  bondholders o f  this com p a n y , w hich 
was placed in tho hands o f  H arvoy  F . C arr o f  C a m d en , N . J ., as rocoiver, 
on Julv 16 havo declared their intention o f  bringing action to  oust the re
ceiver on  the grounds that his appointm ent was prem ature, Inasm uch as 
the com pan y had three m onths in w hich to  pay  the $87,000 in b on d  intorest 
defaulted on  July  1. Sco V . 107, p .  292, 84.

A t la n t i c  &  P a c if ic  S te a m s h ip  C o .— IF . R. Grace & Co. 
Dissociate Their Shipping Interests from Their Commercial 
Lines and Form New Orleans cfc South American SS. Co. I lio  
firm  of W. R . G race &  C o . lias v irtu a lly  dissociated  or ar
ranged to d issociate its skipping interests from  its other co m 
m ercial interests through oxtensivo changes m  tho m an age
m en t and  direction o f the A tla n tic  &  P acific Steam sh ip  C o .  
A t  tho sam e tim e the firm  has taken  part in tho organization  
o f a new  steam ship  corp oration , tho New Orleans <fc South 
American Steamship Co., w ith  lioadquartors in N e w  O rleans, 
b u t under v irtu a lly  tho sam e m a n agem en t as tho A tla n tic  &  
P acific S team sh ip  C o .

T h o m ain o ffices o f  tho lattor com pan y  in N ow  Y o rk , h itherto in tho 
G raco Building at 104 l ’ oarl S t., aro to  bo m oved  to  a new  loca tion  in the 
near future, and tho com pan y will em bark on  a general[sh ipping business, 
w ith nothing save tho com m on  ow nership to  link it to  tlio G raco organ ization .

A p p ro v e d  S ta te m e n t  fro m  “ N ew  Y o r k  T im e s ”  o f  J u ly  24 1918.
Pursuant to  this plan o f  reorganization , Joseph I .  G race , 1 resident o f  

W . U. G raco & C o .,  has resigned as President o f  tho A tlantic & l a clflc , 
and has boon succeeded b y  M au rice  B ou vior , w ho as senior \ ico-l resident 
o f  W . It. G raco & C o . has boon In direct charge o f  the com pan y s various 

interests now  or in tho near futuro to  bo transferred to  tho A tlantic 
& ^  Bates,^Treasurer o f  tho Pacific M ail 8 8 . C o .,  in w hich
\y it G raco & C o . havo a largo Interest (in com bin ation  w ith tho Am erican 
International C orporation , tho controlling  intorest), and form erly  head o f  
tho ship chartering departm ent o f  G raco St C o .,  has been elected V ice
President anil General M anager o f  the A tlan tic  & P acific.

A ir Bates lias also been elected President o f  tho new ly Incorporated 
N ew  Orleans & South A m erican  SS. C o .,  and , though its headquarters aro 
in N ew  Orleans, w ill exorcise general supervision and control ovor Its m an
agem ent and affa irs. T h o tw o com panies, therefore, w ill scarcely  bear 
any  closer relationship to  tho G raco organization  in futuro than does tho

1 T h e ' /U 5tnl1c°iV Pacific SS. Co. orig inally had four steam ers, the Santa 
Cata lina, Santa C ecilia , Santa C lara and Santa C ru z. O f those tho Santa 
C atalina was com m andeered and purchased at the outset ot the war b y  
the N a v y  D epartm ent, tho Santa C ecilia  was sold  outright in 1917, and 
tho Santa C lara and Santa C ruz wore requisitioned b y  the Shipping B oard 
on O ct 15 last. T h o  first step  taken b y  tho now m anagem ent, thereforo, 
will bo to  app ly  to  tlio Shipping C on trol C om m ittee  for the assignm ent to  It 
o f  som e ships, which it m ay oporato as agent for the Shipping B oard  tho 
on ly  m ethod b y  w hich any A m erican  shipping com pan y can now  obta in

al T h e ^UlanlFc A°Paci}tc°SS. Co. Is a M aine corporation , form ed In 1912 for 
operating a regular lino o f  fast freight steam ers betw een N ew  Y o rk  and 
P acific  C oast ports o f  tho U nited States v ia  tho Panam a C anal, although 
its charter Is so draw n as to  perm it it to  engage in a general steam ship 
business. It has an authorized capitalization o f  f2 .5 00 .0 001 com m on and 
$2,000,000 o f  7 %  cu m . prof, s tock , par value o f  each $100, o f  which $1 ,500 ,
000 o f  tho com m on  and $1,000,000 o f  tlio preferred is outstanding. 1 ho 
preferred stock  is preferred over tho com m on both  as to  assets and div idends. 
W  It G raco & C o . ow n slightly m oro than a controlling  intorest in  tho 
stock , tho rest o f  w hich is ow ned b y  various w ealthy P acific  C oast Interests, 
m ost o f  It in San San F rancisco. T h e  com pan y has alw ays h itherto boon 
operated purely as a G raco subsidiary. . . .

T h o N ew  Orleans A  South A m erican Steamship Co just incorporated 
under the laws o f  Louisiana, has a capitalization  o f  $500,000. H oro also 
w  it G race St C o . ow n a baro controlling  Interest, tho rem ainder o f  tho 
stock  having boon taken up b y  tho N ow  Orleans financiers w ho took  an 
activ e  part iii tho form ation  o f  tlio com p an y . Its  o b je c t  is to  build  up b y  
tho institution o f  regular lines a general steam ship business betw een N ew  
Orleans and G u lf and W est Indies ports.
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T h e N ew  Orleans & Soilth A m erican starts Its career w ith  three shins, 

hitherto tlio property  o f  W . It. G race & C o .; the steam er A m erican  o f  950 
tons, and tw o  now  m otorsh lps, the Santa C ristina and Santa F lavia , o f
1,950 ton s each, which will bo em ployed  in a regular service to  bo estab
lished betw een N ow  Orleans and C uban ports, w hile a rou te  to  the French 
W est Indies and Venezuelan and C olom bian  ports will be assigned tho 
A m erican . In  addition to  these, this com pan y  also will apply to  tho 
Shipping B oard to  have som e ships assigned to  operate as agent o f  tho G o v t.

W hen asked regarding the report that extensive plans for the deve lop 
m ent o f  tho now shipping enterprise had already been w orked ou t, M r . 
Bates said yesterday that lie preferred n o t to  discuss tho m atter n ow . “ W o 
aro well equipped to  handle an y  business in tho steam ship lino the G ov ern 
m ent assigns to  u s ,”  he said, “ and w o hope to  have our share to  d o , but 
that is enough to  think o f  for the present. ’

T h e  A tlantic & Pacific  has in its treasury $10 ,000,000 o f  First M ortgago 
6 %  bonds, authorized for issuo in tho discretion o f  tho d irectors to  pay for 
new  tonnage or other additions and im provem ents to  equ ipm ent, o f  w hich 
on ly  $1,700,000 have over been issued. O f this sum  $200,000 havo been 
paid o f f  and the balance was called in last A u gust.

See A . & P . SS. C o . under “ A nnual R ep orts”  abovo.
B a b c o c k  &  W ilc o x , B o ile r  M a n u f a c t u r e r s .— New Plant.

T h is com p an y  has com m en ced  operations on  its large add ition  to  its 
B ayon n e, N . J .,  p lant, recen tly  com pleted  a t a cost o f  a b ou t $1 ,500,000 . 
— V . 100, p . 1124.

(W a lt e r )  B a k e r  &  C o ., L t d . ,  B o s t o n .— Balance Sheet.—
BALANCE SHEET DECEMBER 31.

1917. 1916. 1917. 1910.
Assets— 8 S Liabilities— S S

Real cst.,mach.,&c. 2,773,795 2,090,474 Capital s to c k ____ 8,250,000 2,756,000
Good will________ 3,000,000 Accounts and notes
Cash..... ................... 071,3581 1,109,802 payable_______ 379,482 20,020
Notes *  accts. rcc. 491,741/ Suspense accounts 40,000
Inventories............ 2,881,837 2,320,210 Reserve for taxes. 150,000 802
U. S. G ovt, bonds 312,250 Other reserves____ 00,000
Stocks of other cos. 55,000 55,000 Profit and loss____ 1,377,213 2,790,400
Miscellaneous____ 27,714 31,730

T o ta l .................. 10,216,G95 5,013,228 T o ta l ....... .......... 10,216,095 5,013,228
— V. 101, p. 805.

B a r n e t t  O il &  G a s  C o .— Change of Control.—
Press reports stato that tho control o f  this com p an y  has passed in to  tho 

hands o f  a syndicate  com posed  o f  N ew  Y ork  and C h icago intorosts, and  
that tho floatin g  d eb t has been fu n d ed .— V . 106, p . 1463.

B a r r e t t  C o .— New Benzol and Phenol Plants.—
T his com p a n y  has been given  a con tract b y  tho U . S. N a v y  to  erect ap

paratus to  carry  on  som o special d istilla tion  w ork at tho F rankford p lant. 
T h e  p lant required is to  bo built as an annex to  tho present benzol-distilling 
departm ent at Fran kford , and tho construction  has a lready started.

T h o  com p a n y  has also been given  an order to  m anufacture a largo quan
t ity  o f  syn th otic phen ol, b y  the O rdnance D epartm en t o f  tho A rm y. This 
p lant will also bo erected at F ran kford , and will con stitu te  an Im portant 
new part o f  tho plant.

T h o  phenol will bo m anufactured  b y  the process w hich is now  being used, 
and  w hich contains several innovations over tho usual know n m ethods. 
T h o  p lant will require, besides tho actual buildings and apparatus con n ected  
d irectly  w ith  phenol, an additional pow er plant and other auxiliary equ ip 
m en t.— V . 106, p . 1902, 1683.

B a te s  M a n u f a c t u r in g  C o .— Extra Dividend.—
T h e d irectors havo declared an extra d iv idon d  o f  10%  along w ith tho 

usual sem i-annual div idend o f  6 % , payablo  A u g . 1 to  holders o f  record  
Ju ly  23 .— V. 106, p . 711.

w ill n o t  declare or p a y  div idends on  its com m on  s to ck  and  C lass B C om 
m on  Stock  w hich will result in reducing the net current assets o f  th e C o rp o r -  
tion  and Its subsidiaries, as defined in such  indenture, below  the face  
am ount o f  the now  notes then outstanding. W ith ou t g iv in g e ffect to  tho 
bonefits to  bo  derived from  this financing , and leaving ou t o f  consideration  
the 850 ,000 ,000 o f  T w o -Y ea r  N otes  o f  B ethlehem  Steel C om p a n y , m atur
ing F eb . 15 next, the a b ove-m en tion ed  B ritish  Treasury notes and other 
collateral p ledged  to  secure the T w o -Y e a r  N otes, the current net assets 
o f  y ou r  C orporation  and its subsidiaries as o f  M a y  31 1918, was $65 ,535 ,
000. U pon  the com pletion  o f  this financing there will be added  app rox i
m ately  $15 ,000 ,000 cash  assets, a fter p rov id in g  for  the $20 ,000 ,000  re
quired for  tho com pletion  o f  said Sparrow s P oin t construction  program .

Security— Proposed M erger.— T h o C on so l. M ortg a ge  B on ds are to  bo  
issued under a m ortgage in w hich Bethlehem  Steel C om p a n y  w ill jo in  and 
are to  b e  secured, su b ject to  underlying liens, b y  a d irect m ortgage u pon  
tho real estate and m anufacturing plants o f  said C om p a n y  (in w hich has 
been , or  b y  the date  o f  such m ortgage, is proposed  to  be , con solida ted  in 
d irect ow nership tho plants form erly  o f  the P ennsylvania  Steel C o . ,  M a ry 
land Steel C o . ,  A m erican  Iron  & Steel M fg .  C o . ,  Leh igh  C ok e  C o . ,  T itu s- 
v illo  F orgo C o . and the D etr ick  & I la rv ey  M ach in o  C o .) ,  and b y  the 
pledge o f  all tho capita l s tock , except d irectors ’ shares, o f  practica lly  all 

our subsidiary com panies and those o f  Bethlehem  Steel C om p a n y . T h ese 
onds aro also to  be secured b y  the p ledge o f  certa in  underly ing b on d s 

ow ned b y  Bethlehem  Steel C o .
T h o  C on solidated  M ortg age  is to  p rov ide  fo r  an authorized  issue o f  

bon d s n ot to  exceed $500,000,000 and that such bon d s m ay  be  issued in 
series w hich m ay  differ as to  dates, m aturities,' interest rates, & c. T h e
870,000 ,000 o f  bonds presently to  be  issued and to  be  p ledged as a b ov e  
stated aro to  be Series A  B on ds w hich  are to  m ature A u g . 1 1948. T h e 
rem aining bon d s o f  said authorized issuo are to  be reserved fo r  refu nding 
or for new acquisitions, add itions, extensions and im provem en ts.

W hile  tho C on solidated  M ortg age  will p rov id e  for  tho carry in g  ou t o f  
such further con solidation  o f  properties o f  you r subsidiaries as m a y  in the 
fu ture bo deem od desirable, the on ly  consolidation  o f  properties to  be  ef
fected  prior  to  the delivery  th ereof is tho con solida tion  in to Bethlehem  
Steel C o . o f  all the steel m anufacturing and coke producing properties as 
a b ov e  indica ted . Th is is as far as you r B oard  deem s it advisable to  g o  at 
the present tim e.

T h o  Secured Serial 7 %  G old  N otes are to  bo  m ade exchangeable a t the 
op tion  o f  the holder in to  the Series A  B on ds, and to  the extent that such 
op tion  shall be exercised, the present financing will therefor be  on  the basis 
o f  30-year bond s.

Outlook.— Y ou r B oard feels that tho com pletion  o f  tho Sparrow s P oin t 
p lan t will result in an im portan t add ition  to  you r properties, even  after 
tho w ar, because o f  tho fact that tho add itional capacity  that w ill be af
ford ed  thereby w ill bo  a lm ost entirely fo r  com m ercial steel produ cts . F or 
theso reasons they have undertaken to  com plete  this plant, for  w hich  the 
carrying ou t o f  tho present plan w ill p rov ide , and a t the sam e tim e to  p ro 
v ide for  tho outstanding T w o-Y ea r  N otes and the add itional w orking 
capital which it is necessary that you r C orporation  havo in order to  handle 
its groat volum e o f  business. See also V . 107, p . 293.

Gun Plant Completed.—
Seo U nited States Steel C orporation  b e low .— V . 107, p . 293.
Booth Fisheries Co.— New Plant in Operation.—

T h is com p a n y  has ju st p laced  in operation  its new  sardine p lant at 
St. John s, N . B ., w hich  has a da ily  ca p a city  o f  2,000 cases.— V . 106, p .2012 .

Boston Cape Cod & N . Y .  Canal Co.— Govt. Contract.—
President W ilson  has directed  tho R ailroad  A dm in istra tion  to  operate the 

C a po C od  C anal a fter July  25, assum ing con trol o f  property .— V .102 ,p .2079 .
Bourne Mills Corp.— Dividend Increased.—

T h e d irectors h ave declared a quarterly  d iv idend o f  3 % , paya b le  A u g . 1 
to  holders o f  record  Ju ly  17. In  M a y  last 2 %  w as pa id .— V . 88, p . 1131.

Burlington Gas Light Co. (Ia.).— Stock Holdings.—
See U nited Gas Im p . C o . under “ A n nual R ep orts ”  a b o v e .— V .89 .P .350 .

B e t h le h e m  S te e l  C o .— Proposed Joint Mtge.—Provision 
For Maturing Two Year Notes.—

See Bethlehoin Steel C orp . below .— V . 107, p . 293, 84.

B e t h le h e m  S te e l  C o r p o r a t io n .— New Mtge.— Construc
tion Program.— Financing.— Stockh olders will v o to  A u g . 8 :

1. On consenting to  tho m aking o f  m ortgago b y  said C orporation  on 
Its proporty , w hether ow ned b y  it at tho date  o f  said m eeting or  thereafter 
acquired, or  such part thereof as tho board  o f  d irectors m ay  determ ine, to  
secure tho paym ent o f  bonds o f  said C orporation  o f  n ot to  exceed $500,
000,000, principal am ount, at any ono tim e outstanding, to  bo issuod under 
a M ortgago and D eed o f  T ru st to  bo executed b y  said C orporation  and b y  
Bethlehem  Steel C om pany.

2 . T o  consent to  tho pledge b y  said C orporation  o f  $70 ,000 ,000 o f  said 
bonds to  sccuro tho paym ont o f  tho principal and interost o f  an Issuo o f  
$50,000,000, Secured Serial 7 %  G old  N otes o f  said C orporation , to  bo 
Issued under a T rust Indenture to  bo executed b y  said C orporation  and  
said Bethlehem  Steel C o.

3 . T o  con firm  a con tract pursuant to  w hich a  syndicate form ed b y  
G uaranty T rust C o . o f  N ow  Y ork , Bankers T ru st C o .,  J . & W . Soligman 
& C o . and Chase Securities C orporation  havo purchased all o f  said $50 ,
000,000 o f  tho Secured Soria] 7 %  G old  N otes (V . 107, p . 293 ).

D ig e st  o f  C ir c u la r  S ig n e d  b y  P res . E u g e n e  G . G ra ce , J u ly  22 1918.
Construction Program .— T h o financial plans m ado in 1917 to  m oot tho 

requirem ents o f  you r C orporation  and its subsidiaries, especially  in con 
nection w ith tho war contem plated tho creation o f  a consolidated  m ortgago 
w hich should authorize tho issuo o f  bonds as necessary from  tim e to time 
for  refunding obligations and for new acquisitions, for add itions and exten
sions and for other capital purposes. Such plans aro now  determ ined.

Prior to  tho ontry o f  our cou n try  into tho w ar, we had form ulated an 
extensive construction  program  w ith a viow  to  provid ing com prehensive 
and w ell-balanced plants and equipm ent for tho m anufacture o f  a largo 
and diversified lino o f  com m ercial stool products. O wing to  tho enor
m ously increased dem ands m ado on  you r C orporation  because o f  tho w ar, 
it bceam o necessary to  curtail this program  as far as consistent w ith sound 
po licy . A ccord in g ly , all construction  w ork except such as was considered 
vital to  tho production  o f  materials for G overn m en t use, or  as was covered 
byJoxisting contracts that could  n ot bo canceled, was suspended T h is  
w ork included tho construction  o f  by -produ ct coko ovens, blast furnaces 
and a steel plant, and plate, b loom ing and billot m ills and auxiliary c o n 
struction at the Sparrows Point, M ary lan d , p lant, which called  for an ex
penditure o f  abou t $20,000,000. •

W ithin tho last few  m onths tho increasing noods o f  tho G overn m en t for  
com m ercial steel products, as distinguished from  m unitions, has caused the 
W ar Industries Board to u rg o  that tho Sparrows Point construction  program  
bo com pleted , and to  this end it recom m ended to tho W ar Finance C or
poration that such assistance bo given to you r C orporation  as should bo 
necessary in order that it m ight acquire the necessary additional capital. 
Thereupon arrangements were m ado with tho W ar Financo C orporation  
w hereby it agreed to  m ako a direct advance to  your C orporation  through 
tho purchase o f  $20,000,000 o f  its notes, hereinafter described, tho sum  so 
to  bo advanced  to  bo used in carrying ou t this construction  program .

Secured Serial 7 %  Gold N otes .— Y ou r Board, after carefu lly  considering 
tho other financial requirements o f  you r C orporation  and its subsidiaries, 
decided that at tho satno tim o it secured this advance  it should provido 
for tho paym ont o f  that part o f  tho $59 ,000,000 o f  tho outstanding T w o  
Y ear N otes o f  Bethlehem Steel C o . m aturing F eb . 15 next w hich will n ot 
bo  self-liquidating b y  tho paym ont o f  approxim ately  837,600,000 o f  British 
T reasury notes held as collateral therefor, and also reim burse tho C orpora 
tion for w orking capital w hich had been put into that part o f  its con stru c
tion  program  that cou ld  not bo suspended.

Y ou r  B oard has accord in g ly , su b ject to  you r consent to  tho necessary 
m ortgago and pledges1, negotiated tho salo o f  $50 ,000 ,000 Secured Serial 
7 %  G old  N otes, m aturing $7,500,000 in each o f  tho years 1919 to 1922, 
Inclusive, and $20 ,000 ,000, m aturing in 1923. T h is $50 ,000 ,000 o f  new 
notes includes those w hich tho W ar Financo C orporation  agreed to take. 
T h o  notes aro to  be secured b y  tho pledge o f  870 ,000 ,000 C onsolidated 
M tg e . 30 -Y ear Sinking Fund 6 %  G old  B onds o f  Bethlehem  Steel C or
p oration , when issued, and tem porarily b y  the pledge o f  tho collateral now  
p ledged to  secure tho outstanding T w o-Y ea r  N otes o f  Bethlehem  Steel C o . ,  
m aturing F eb . 15 next, and o f  som e additional underlying bonds ow ned b y  
Bethlehem  Steel C o.

Net Current A ssets .— 'Tho indenture under w hich the Secured Serial 7 %  
G old  N otes aro to  bo issued will contain  a coven an t that tho C orporation

B u s h  T e r m in a l C o .,  N e w  Y o r k .— Stock Listed.—
T h o N ew  Y ork  S tock  E xchange has authorized that on and after July  15 

1918 $141,400 com m on  stock  be added  to  the list on officia l notico o f  issu
ance as a stock  div idend ( 2 H %  payable  July  15 1918), m aking the tota l 
am ount authorized to  bo  listed $5,798,400 . C om pare V . 106, p . 89.

Earnings of the Bush Terminal Co. {Proper) .—
3 M os. 4 M os . to 

to M a r. 31 A p ril  30 
1918. 1917.

xG ross e a r n in g s ..$585,181 S695.863 
O perating expense 65,051 176,491

N ot e a r n in g s .. .$ 520 ,130  $519,372 
O thor Incom e____  28,308 42,781

3 M os. 4 M os . to 
to M a r. 31 A p ril  30 

1918. 1917.
T ota l net in com e .S 5 4 8 ,438 $562,153 

D educt—
Interest on  b o n d s . 112,722 150,750
T a xes--------------------- 86 ,409 100,549
Sinking fu n d ........... 7 ,465 10,067

T ota l not in c ..$ 5 4 8 ,4 3 8  $562,153, S u rp lu s ............... S341.842 S300.788
x Including net incom e from  railroad departm ent.
T h o  Bush Term inal Buildings C o . for  the three m onths ending M arch  31 

1918 show  gross rentals, $364,330, against $375,234 fo r  the four m onths 
ending April 30 1917. T h e surplus after dedu cting  interest, taxes and 
sinking fund for  tho period in 1918 was $30,845. T h o Bush Term inal C o . 
(1) ow ns tho entire $1,000,000 com m on  stock  and 8914,880 o f  tho to ta  
issuo o f  $2 ,500 ,000  7 %  pref. s tock  o f  the Building C o .— V. 106, p . 193.

B u t le r  B r o s .—Extra Dividend.—
T h e  d irectors havo declared an extra d iv idend o f  M o f  1 % , a long w ith  

tho usual quarterly  d iv idend o f  2 H % .  b o th  payablo  A u g . 1 to  holders o f  
record  Ju ly  25 .— V . 107, p . 84.

B u t t e  S u p e r io r  M in in g  C o .— Litigation.—
Seo M inera ls Separation , L td ., be low .— V . i0 6 , p . 2759.

B y -P r o d u c t s  C o k e  C o r p .— Stock Dividend Change.—
T h o  stockholders aro in receipt o f  tho follow in g  from  Prest. H an dy : 
“ On a ccou n t o f  tho very  large am ount o f  clerical and adm inistrative w ork 

required, it has been decided  to  m ake a change in tho cu stom  inaugurated 
in 1917, o f  representing b y  quarterly stock  d iv idends a portion  o f  tho profits  
invested in now  developm ents. It is proposed  to  defer consideration  o f  the 
question  o f  representing b y  a stock  d iv idend such pro fits  until the com 
pletion  o f  tho year ’s results are a t hand, and to  take such  action  as m ay  be 
called  for  hereafter to  cov er  tho results o f  tho preceding year a t  the Janu
ary  m ootin g .” — V. 106, p . 1903.

C a n a d ia n  C a r  &  F o u n d r y  C o .— President's Statement at 
Annual Meeting.— A t  the ann ual m eetin g held  in  M o n trea l  
on  J u ly  12 P resident H o n . N .  C u rry  said in su b stan ce :

N o  d ou b t y ou  are expecting m e to  say  som ething a b ou t the troubles w e 
havo been having w ith  certa in  shareholders. A ll I havo to  say  in regard to  
that m atter is th at our little war is over and peace has been declared. 
Ifu t, gentlem en, th e  E m pire 's  w ar and the A llies ’ war is n o t over, and you r 
com p a n y  is p laying a  very  im portan t part in this groat con flic t . Y ou r  
com p an y  has supplied 5,000,000 shells in com plete  rounds, including all . 
com p on en t parts, to  tho Russian G overn m en t, and all ou r plants are now  
running to  full ca p a city , turning ou t war m unitions, steam ships and railw ay 
cars, all to  bo  em ployed  in  w inning the w ar.

O ur ou tpu t for  the present calendar year will exceed $50 ,000 ,000. T o  
procure  m aterials and turn  out this enorm ous am ount o f  w ork , m eans that 
every  officia l o f  tho com p a n y  m ust g ive  tho best that is in him  to  the co m 
p an y . N either governm ents, corporation s nor individuals care to  do  busi
ness w ith  a com pan y  a fflicted  w ith  internal strife and litigation , and as 
contin ued  strife w ould  m ean a serious reduction  in business and p rofits , 
y ou r  m anagem ent felt it t o  be their d u ty  to  elim inate se lf and w ork  on ly  
for  our cou n try  and the w elfare o f  ou r com pan y.

G entlem en, you  have Just elected a very  strong board  o f  d irectors. 
T h ese gentlem en will decide tho business p o licy  o f  the com p a n y . T h ey  will 
pass upon  all capital expenditures. N o  change will be m ado in the lines o f  
m anufacture w ithout the sanction  o f  tho board  th ey  will decide the d iv i
dend p o licy  o f  the com p a n y . Regular m on th ly  m eetings will be co n 
tinued, at w hich financial statem ents o f  tho previous m on th 's  business will 
bo  laid on  the tab le, together w ith  any other in form ation  asked fo r  pertain
ing to  tho com p a n y ’s affairs.

R eferring to  the Russian order, tho com p a n y  has w on  its suit against the 
Am erican C an C o . involving an am ount o f  $750,000, and there is every  
reason to  believe that the com p an y  will bo equa lly  successful in its action
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against tho R ob ert  D ollar C o . T h ere  is every  likelihood that w hen the 
w holo m atter o f  the Russian order has been d isposed o f , it will bo  found 
th at tho com p an y  has realized a fa ir p ro fit , exceeding largely tho aud itors ’ 
estim ate.— V. 107, p . 293.

Carbo-Hydrogen Co. of America.— Offering of Preferred 
Stock.— D o u g la s  F en w ick  &  C o .,  N .  Y . ,  an d  C harles S . 
K id d e r  &  C o .,  are offering b y  ad vertisem en t on  a n oth er page, 
a t  9 73 ^  ($4  8 8  per share) an d  d iv s . carrying a  bonus o f 2 5 %  
co m m o n  sto ck , the unsold  portion  o f 8 7 5 0 ,0 0 0  7  %  cu m u la tiv e  
p ref. (a . &  d .)  s to c k . D i v s .J .& J .  R e d . a t  105 on  a n y  d iv . 
d a te . F o r description o f c o m p a n y , & c .,  see V .  1 07 , p . 2 9 3 .

Central Leather Co.— Earns, for 3  & G Mos. end. June 3 0 :
--------------3 M onths----------------------------- 6 M onths------------

1918. 1917. 1918. 1917.
T ota l net earnings (all

properties * ) . ............. . .$ 3 ,6 7 2 ,9 2 1  $6,171,473 $6 ,292,524 $14 ,023,397
E x p . & losses o f  all c o s .,

except bond  in te re s t . .  1 ,171,410 1 ,199,054 2 ,243,652 2,267,715

B a la n ce .................... ......... $2,501,511 $4 ,972,419 $4,048,872 $11,755,682
In com o  from  in v est ’ t s . . .  80,523 7 ,940 132,162 18,853

T ota l  ......................... . . .$ 2 ,5 8 2 ,0 3 4  $4,080,359 $4 ,181,034 $11 ,774,535
D ed u ct-In t.on  1st M .b d s . $459,552 $459,552 $919,104 $919,104

Preferred d iv id e n d s .(1 ^ )5 8 2 ,7 3 3 (1  ? i)582 ,732(3J4)1165,466(3H ) 1165,464 
C om m on  d iv id e n d s .(1 k t)496 ,261 (3 )4 )1 2 9 0 2 7 9 (2 ^ )9 9 2 ,5 2 2 (4 ^ )1 7 8 6 5 4 0

Surplus fo r  p er iod ____ $1,043,488 $2 ,647,795 $1,103,942 $7,903,428

* T ota l net earnings aro stated  after dedu cting  operating expenses, in
c lu din g those for  repairs and m aintenance, approxim ately  $647,355 for tho 
quartor and $1 ,177,874 fo r  tho six m onths in 1918, and also a fter p ro 
v ision  for  taxes in b oth  years.

T ota l surplus Juno 30 1918, $29 ,990 ,454, against $28,287 ,093 June 30 
1917.— V . 106, p . 1798, 1346.

Central Mexico Light & Power Co.— Coupon Payment.—
See G uanajuato  P ow er & E lectric C o . be low .— V . 105, p . 2276.

Champion Hardware Co., Geneva, Ohio.— Offering of 
Serial Notes.— S tan ley  &  B issol, C levela n d , O .,  are offering  
a t par and in t ., to net 7 % ,  $ 1 0 0 ,0 0 0  7 %  serial gold  notes 
dated M a y  1 1 918 . D o n o m . .$500 and .$1 ,000 . D u o  serially . 
In t . M .  &  N .  a t C itizen s’ S a v . &  T r . C o .,  C levela n d , trustee.

R odeom ablo in w hole or in p a rt  a t 102 and in t. on  an y  in t. dato  upon  30 
d a y s ’ published n otice . T h o  com p an y  agroos to  p a y  tho norm al Federal 
in com o taxos to  an am ount o f  4 % .  M aturities, $25 ,000 M a y  1 1920, 
1921, 1922 and  1923.

D a ta  fro m  L e t te r  o f  P res. J o h n  H a s e n p flu g , D a ted  M ay 8 1918.
Com pany.— O rganized in  O hio in  1885, succeeding tho partnership o f  

G eorge W . H asenpflug & C o . ,  established several years earlier a t C leve
land . L ocated  in  C leveland  until 1903. Original cap ita l, $30 ,000 , in
creased to  $300,000, o f  w hich  $217,100 has boon issued and fu lly  paid .

O utput principa lly  builders’ hardw aro, such  as sash locks, cupboard  
turns, draw er pulls, d oor  guards, sash lifts, hinges, coa t and h at h ook s , 
d oor  bo lts , & c . , & c.; also small hardw aro, such as is handled b y  tho 5 and 10
cen t storos— in fa ct  abou t 2 5 %  o f  the ou tpu t is sold to  that class o f  trade.

Property.— A ppraised April 1918 at $279,569. In ven tory  o f  tho plant 
as o f  D ec. 31 1917 show s m aterials on  hand in tho raw and in tho process 
o f  m anufacture am ounting to  $211,231.

D ividends.— Has paid cash div idends o f  n ot loss than 6 %  each year for  
over  20 years, and a t least 8 %  for  tho past ton years.

Years—  1913. 1914. 1915. 1916. 1917. 1918.
G ross sa les .$160,821 $164,637 $185,833 $239,923 $275,304 ________
N e t e a r n s ..  $19,853 $15,062 $17 ,450 $24 ,546 $34,391 $55 ,448 esl.

A n  audit b y  the C leveland  T ru st C o . as o f  M arch  31 show s tho gross sales 
fo r  tho first three m onths o f  1918 to  b o  $72,524 and tho net earnings $13 ,862 , 
or a t tho rate o f  $55 ,448 for  tho yoar.

Security.— T h o  com p an y  has n o  m ortgago d obt. N o  m ortgago m ay  bo  
p laced  w liilo any  o f  these notes aro outstanding. T h o  com p an y  m ust m ain
tain  a t all tim es qu ick  assets o f  a t least $100,000 in excess o f  its outstand
ing  notes.

Officers and D irectors.— John H asenpflug, Pros. & Treas. (Pres, the 
P eop le ’s T e leph on e C o .,  G eneva, O . d irector G en ova  Savings Hank C o ., 
G en ova , O .) ,  N elson  T .  H asenflue, V icc-P res. & Sec. C . I. Cham berlin  
(V .-P res . G en ova  Savings B ank C o .) ,  H on . W . S. H arris (d irector  G eneva 
Savings B ank C o .) ,  Charles H oneckcr, (d irector Pearl St. Savings & T rust 
C o . ,  C leveland , O .)

Charleston (S. C.) Consol. Ry. Gas & Elec.— Stock.—
See U nited Gas Im p . C o . under “ A nnual R ep orts”  a b o v e .— V . 106,p .2227.
Chesapeake & Delaware Canal.— Proposed Fed. Control.

Press dispatches stato that plans for placing this property  under a G overn
m ent A dm in istra tor aro beforo tho R R . A dm in istra tion .— V . 106, p . 2454.

Chester County Gas Co.— Stock Holdings.—
See U nited G as Im p . C o . under “ A nnual R ep orts”  a b o v e .— V . 85. p . 162.

Chile Copper Co.—Output in Pounds.—
1918----- June------1917. Increase. I 1918— 6 M os.— 1917. Increase.

9 .280,000 6 ,114,984 3 ,165,016 49 ,432.512 44 ,918,000 4 ,514,512
T h o  Juno record  was surpassed on ly  in M arch , w ith its 10,192,000 lbs. 

— V . 106, p . 2652.
City Manufacturing Co.—Extra Dividend.—

T h o  d irectors liavo declared an oxtra div idend o f  $8 per sharo in addition 
to  tho regular quarterly div idend o f  $2 per sharo, payablo  A u g. 1 to  stock  
o f  record  July 25.— V . 106, p . 926.

Columbia Gas & Electric Co.— Earnings for June and 
Six Months ending June.— •

See "E arn in gs  D epartm en t”  in last w eek ’s issue.— V . 106, p . 2652, 2347.
Concord (N. H.) Light & Power Co.— Stock Holdings.—

See U nited Gas Im p . C o . under “ A nnual R ep orts”  a b ov e .
Coniagas Mines, Ltd.— Dividends.-—

A  quarterly d iv idend o f  2 H %  has been declared on tho capital stock , 
paya b lo  A ug. 1. T h is  m akes 7 H  %  declared tills year, am ounting to  $300,
000. "T o r o n to  G lo b e ,”  Ju ly  20 adds: “ T h e  C oniagas C o . w ont on a d iv idend
paying basis in 1907, sinco w hich tim e annual disbursem ents ranging from  
6 %  to  as high as 4 1 %  have been m ade. T h o low est disbursem ent o f  6 %  
w as m ade in 1910, w hile tho highest record  o f  4 1 %  w as m ado in 1913. 
A ltogether tho com p an y  has disbursed 2 2 6 % , including that ju st declared, 
m aking a total o f  $9,040,000 paid  sinco 1907.— V. 105. D. 1805.

Connecticut Electric Syndicate, New-Haven.— Stock.—
See U nited G as Im p . C o . under “ Annual R ep orts”  a b ove .
Consumers Gas Co., Reading, Pa.— Stock Holdings.—

See U nited Gas Im p t. C o . under “ A nnual R ep orts " ab ov e .
Consumers Lt., Ht. & Power Co., Topeka.— Rates.—

See K ansas N atu ra l'G a s C o . below .— V . 99, p . 611.

Continental Mills.—Extra Dividend.—
T h e d irectors have declared an extra div idend o f  $2 per sharo, a long w ith 

tho sem i-annual div idend o f  $3 per sharo, payablo  A u g . 1 to  holders o f  
record  July  19.— V. 105, p . 1000.

Continental Refining Co.— Scrip Dividend.—
T h o  d irectors have declared tho usual m on th ly  d iv iden d  o f  1%  on  tho 

com m on  stock , payable  in scrip  on  A u g . 10 to  holders o f  record July  31. 
T h o  scrip  will bo con vertib le  in to stock  at par on  any dato  prior to  m aturity . 
I f  carried to  m aturity  tho scrip  will bo redeem ed w ith  Interest at tho rate 
o f  7 %  per annum .— V. 105, p . 2187.

Corr Manufacturing Co.— Dividends Declared.—
T h o d irectors have declared a d iv idend on  tho com m on  stock  o f  10%  for 

tho past quarter, payablo A u g . 1 on  stock  o f  record Ju ly  22; also regular 
quarterly div idend o f  l ] 4 %  on  the preferred stock , paya b lo  sam o dates. 
T h o  com p a n y  has been paying 2 %  quarterly on  tho com m on  stock  issuo. 
Th is com p an y  three years ago  had a net dobt o f  $492,000, w hich lias since 
been entirely retired from  earnings and in add ition  $50 ,000 from  earnings 
has been spent fo r  new  m achinery  and  equ ipm ent. ( “ B oston  N ew s B u 
rea u .” )— V . 106, p . 712.

Counties Gas & Electric Co., Norristown, Pa.— Stock.—
Seo U nited Gas Im p t. C o . under “ A nnual R ep orts”  a b ov e .— Y . 96, p .2 6 5 .
Crucible Steel Co. of America.— New Blast Furnace.—  

T h o  follow ing is received officia lly :
G rou nd has been broken  b y  tho P ittsburgh C rucib le  Steel C o . fo r  a now 

largo, m odern  blast furnaco required b y  tho dem ands o f  the G overn m en t, 
and w hich will cost app roxim ately  $2,000,000 . A lth ou gh  the plant cannot 
bo  com pleted  for  m any inontlis, som e o f  tho equ ipm ent is a lready on  the 
ground ready for  uso.— V . 106, p . 1903.

Cudahy Packing Co.— Notes Promptly Sold.—
T h e offering o f  this com p a n y ’s issue o f  $10 ,000 ,000 5-year 7 %  Sinking 

F und g o ld  notes, dated  July  15 1918, were p rom p tly  sold  b y  tho banking 
syndicate, w hich was com p osed  o f  Leo, H igginson & C o . ,  N ational C ity  
C o ., Illinois T rust & Savings B ank and the M erch an ts ’ Loan  & T ru st C o . 
o f  C h icago. Seo advertisem ent in  last w eek ’s Issuo and descrip tion  o f  
offering in  V . 107, p . 294, 184.

Curtiss Aeroplane & Motor Corp.— Merger.—
N otico  has beon filed  o f  tho m erger o f  tho Curtiss A eroplane & M o to r  

C orp . w ith  tho Curtiss A eroplano C o .— V . 106, p . 2125.
Dauphin County Gas Co., Pa.— Stock Holdings.—
See U nited Gas Im p . C o . under “ A nnual R e p o rts "  a b o v o .— V .88 ,p .1132 .
Des Moines Gas Co.— Stock Holdings.—

See U nited G as Im p . C o . under “ A nnual R ep orts”  a b ov o .— V .101,p . 1094.
Des Moines Water Co.— Temporary Injunction.—

Judge W ade in tho U . S. D istrict C ou rt on  July  8 a llow ed this com p an y  
a tem porary in ju nction  restraining the c ity  from  enforcing tho ord inance 
proh ibiting tho co llection  o f  m eter rentals. T h o  c ity  on  Juno 28 passed 
an ordinance proh ibiting tho co llection  o f  such rentals w hich  tho com p an y  
states w ould  reduce net incom o from  $130,000 to  $100,000 per annum .—  
V . 102, p . 1813.

Dominion Bridge Co.— New Director.—
C . E . N eill, G en. M gr . o f  tho R oya l Hank o f  C anada, has beon  elected 

a director o f  this com pan y  to  succeed tho lato Charles Cassols.— V . 106, 
p . 400.

Eastman Kodak Co.—Extra on Common.—
T h e  d irectors iiavo declared an oxtra  d iv idend o f  2 'A %  on  tho com m on  

stock  in addition  to  the usual quarterly  d ividends o f  1 A  %  on  tho preferred 
and o f  2 'A %  on  the com m on  stocks, all payablo O ct. 1 to  holders o f  record 
A u g . 31 .— V . 106, p . 2225.

Edison Electric Illuminating Co. of Boston.— Offering 
of Four-Year Gold Notes.— Loo, H igginson &  C o .,  O ld  C o lo n y  
T ru st C o .,  F .  S . M oso lo y  &  C o .,  K id d e r , P oab od y &  C o .,  
and Parkinson &  B u rr, B o sto n , aro offering, b y  advertisem ent  
a t 9 9 ^  and in t ., yield ing ab ou t 7 .1 0 % ,  a now  issuo o f  
S 3 ,0 0 0 ,0 0 0  F o u r-Y o a r 7 %  gold  notes datod A u g . 1 1918 , due  
A u g . 1 1922 . A  com pleto description of this offoring m a y  
bo fou n d  in last w eek ’s “ C h ron ic lo .” — V . 107 , p . 2 9 5 .

Edwards M a n u f a c t u r in g  Co.— Dividend Increased.—
T h e directors havo declared a sem i-annual div idend of 3% , payablo  

A u g . 1 to  holders o f  record  July  23. O n F ob . 1 last 2 'A %  was pa id . 
— V . 106, p . 400.

Equitable Ilium. Gas Lt. Co. of Phila.— Stock Holdings.
Seo U nited Gas Im p t. C o . under “ R ep orts”  a b o v o .— V . 106, p . 924.
Erie & New York State Barge Canal.— Freight Service.

T h o U nited States R R . A dm inistration  has oponed  through freight ser
v ice  on  tho canal, roccn tly  taken over b y  tho G overn m en t. A  tri-w eok ly 
fast freight carload  and less-than-carload sorvico lias gon o in to  e ffect 
betw een Now Y ork  and B uffalo, serving A lban y , T ro y , A m sterdam , L ittle  
Falls, U tica, R om o, Syracuso, R ochotsor, L ock p ort, T on aw an da, N iagara 
Falls and B u ffa lo .— V . 106, p . 2760.

Essex & Hudson Gas Co., N. J.— Stock Holdings.—
See U nited G as Im pt. C o . under “  R ep orts " a b o v o .— V . 67, p . 1160.
Federal Shipbuilding Co.— Dry Dock.—

This com p an y  will shortly  com m en ce construction  o f  a d ry  d ock  on 
property  ad jacent to  its ICearnoy, N . J ., yard , capab le o f  accom m od atin g  
4 steam ers o f  the largost ty p e .— V . 106, p . 2652.

Fulton County Gas & Electric Co.— Stock Holdings
See U nited Gas Im pt. C o . under “ Annual R ep orts”  a b o v o .— V . 91 ,p .l7 7 2 .

General Chemical Co., N. Y .—Earnings.—
Results for  Quarter and H alf-Y ear ended June 30.

--------Three M onths-------- ------------Six M onths------------
1918. 1917. 1918. 1917.

T ota l p ro fits ......................... $2,673,296 $2,739,978 $5 ,602,468 $5,558,938
Insurance fu n d . .......... .. 165,000 75,000 240,000 150,000
Preferred d iv id en d s ._ (1  )^ )$ 2 2 8 ,125 $228,125 (3 )$456 ,249  $456,250
C om m on  d iv iden ds_______ (2)330,384 314,652 .(4)660,768 629 ,303

B a la n ce ________________ $1,949,787 $2,122,201 $4,145,451 $4,323,385
R cserve(taxes & depre’n) 4 ,250 ,000  500,000 2 ,000,000 1,000,000

S u r p lu s ________ ______  $699,787 $1,622,201 $2,145,451 $3,323,385
T h e  regular quarterly div idend o f  2 %  has beon  declared on tho com m on  

stock , payablo Sept. 3 to  holders o f  record A u g . 21 .— V. 106. p . 1690.
General Motors Corp.— Sub. Co. Organization.—

T h e Janesvillo (W is.) M ach in e C o . ,  w hich recently  was reorganized and 
the capital stock  increased from  $750,000 to  $2,250 ,000 , when tho con trol 
passed to  tho G eneral M otors  C orn ., has elected the follow ing officers: 
p res ., J. A . C raig ; V .-P res ., II. L . B arton, D etroit; Sec. & T reas., T .  S. 
M errill, D otro it . A  tractor m anufacturing plant will bo erected on  a 
125-acre site in Janosvillo. T h o  prosent farm  m achinery and im plem ent 
plant will bo  enlarged for  tho m anufacture o f  m achinery in com bin ation  
w ith  the tractors. A  new 350 h . p . boiler w ill bo  installed at on ce .— (“ Iron  
A g o .” ) .— V . 106, p . 2761.

(B. F.) Goodrich, Akron, O.— Preliminary Statement of 
Earnings for Half Year.— “ A fter  m akin g fu ll provision for 
m aintenance charges, depreciation, dou btfu l accou n ts, and  
all know n outstan din g current liabilities and accru als,”  tho 
net profits for tho six m on th s ending June 3 0 , as su b m itted  
to tho directors on tho basis of prelim inary (unaudited) 
figuros, “ am ou n ted  to ap p roxim ately  $ 7 ,1 5 0 ,0 0 0 , after pro
vision for excoss profits and incom o ta x e s .”  F or tho cor
responding periods of 1917 and  1910 before m akin g provision  
for “ excess profits ta x ”  tho unaudited not profits wore $ 5 ,
2 0 0 ,0 0 0  and $ 4 ,8 0 0 ,0 0 0 , resp ectively .

T h e usual quarterly d ividends, t -)i %  on the preferred and 1%  on  com m on  
s tock , have been declared , payablo O ct. 1 and N o v . 15, respectively , to  
holders o f  record Sept 20 and N o v . 5 .— V . 106, p . 1904, 1130.
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G r a n b y  C o n s o l . M in in g , S m e lt in g  &  P o w e r  C o ., L t d .-

Production—  1 91 8 -Ju n e-101 7 . 1918-6 M os.-1917 .
CorftpIo r\  ----------  -  --3 ,4.18,521 3 ,030,929 22,897,367 19,393,515

T h is statem ent replaces that published last w eek .— V . 106, p . 2125, 1690
G r e a t  N o r t h e r n  P o w e r  C o  .— Offering of First 5s of 1 9 3 5 . 

— C o ffin  &  B u rr, jo in t ly  w ith  T u ck er, A n th o n y  &  C o .,  aro 
offering, a t  8 4 .5 0  an d  in terest, y ield ing a b o u t 6 .5 5 % ,  an  
addition al block  o f F irst M t g e . 5 %  gold  bonds o f 1 9 0 5 , due  
1 9 3 5 , m akin g the tota l o u tsta n d in g , including tho new  bonds  
$ 8 ,3 6 7 ,0 0 0 . T h e  bankers report:

"P a sse d  b y  tho Capital Issues C om m ittco  as n ot in com p atib le  w ith  tho 
national interest, bu t w ithout approval o f  lega lity , va lid ity  w orth  or se 
cu rity . O pinion N o . A 9 16 .’ ’

Organization.— Incorporated  Jan. 15 1903 in M in n esota , and servos 
d irectly  and indirectly  practically  the entiro popu lation  o f  som e 225 000 
people around tho hoad o f  Lake Superior, including the cities o f  D ulu th  
M in n ., Superior, W is ., and  som e 20 rapidly  grow ing com m u nities, largo 
and sm all, in tho fam ous M esaba  iron m in ing district, 65 m iles north  o f  
D ulu th , in M in nesota . Furnishes under con tra ct, all tho current used b y  
tho local ligh ting 'com panies in b oth  D ulu th  and Superior, as well as serving 
d irectly  all e lectric pow er users in excess o f  200 h . p . in thoso cities; all pow er 
fo r  tho extensive street railw ay system ; also the current d istributed in 
soveral o f  tho M esaba  R ange tow n s, and tho pow er used b y  tho interurban 
road  connectin g them .

Capitalization Authorized. Outsland'g
Preferred (6 %  cum ulative) s t o c k . . . ...........................$3 ,000 ,000  $3,000,000
C om m on  s to ck _________ ________________ _____________ 8 ,000,000 8 000 000
First m tge. 5 %  gold  bon d s, due F eb . 1 1935____ $10,000 ,000 *$8 3 6 7 ’000

* Inclu din g $389,000 bonds held in tho sinking fund and 83003)00 bonds 
now  being offered .

All o f  b oth  classes o f  s tock  ow ned b y  tho N orthw estern  P ow er C o  exccn t 
qualify ing d irectors ’ shares. ’ 1

Earnings fo r  Year ended M a y  31 1918.
G ross ea rn in g s .....................$1,235,583
N ot, a fter taxes & d op re c . $664,719 

Cal. Year—  Gross. N et.
1910 ------------------- $428,179 $315,957
1911 -------------------  499 ,822 374,888
1912 ...... ................  531,709 403,279
1913 -------------------  603,586 452,801
1914 .... ................... 667,348 479,749

Annual int. on  1st M . bon d s $418 350
B a la n c e ---------------------------------$246,369

Cal. Year—  Gross. N et.
1915.................... $716,872 $513,148
I g l g - - ............ — , 905 ,882 641,151
1917 -  - -  1 , i 6 8 ,6 19 618 ,480
12 m os. to  M a y  31 

1918................ 1,235,583 664,719
Property.— T h o com p an y 's  hydro-e lectric developm ent is s ituated at 

T h om son  Falls on  tho St. Louis R iver, ono o f  tho largest rivers em ptying 
in to  tho G reat Lakes, and em braces: (a) 50 -foot con crete  dam ; (b) canal
2 m iles long, discharging through fou r pipes w ith  e ffective  head o f  355 feet- 
to  (c) m odern  con croto , steel and brick  pow er houso; (d) fou r generating 
units, aggregate ca p a city  approxim ately  §9 ,000 h . p . [contracts h ave been 
lot for  an additional unit w hich will incroaso this cap acity  to  74,000 h . p .. 
the canal being largo enough , and controlling  w orks already installed, for
3 m oro pipes]; (e) riparian rights, rights-o f-w ay ; ( /)  abou t 3 m iles o f  standard 
?„auS? t ja ck s  ow ned in feo, con n ectin g  tho pow er house w ith  N orthern 
P a cific  R y . tracks; (g) reservoirs a t T h om son , R ico  L ake, F ish Lako and 
Island Lake, and flow age lands, all ow ned in feo, operating storago capacity  
over  10,000,000 ,000 cu . f t . ,  su fficien t, w ith ou t aid  from  norm al flow  o f  
river, to  supply  tho present prim ary requirem ents for  six m onths, and w ith  
tho norm al flow  o f  tho river to  carry  the entiro load  throughout tho year- 
(/i) u n d eveloped  w ater pow er on St. Louis R iver a t F on d  du  L a c, 12 m iles 
from  D ulu th .

CD T w o  steel tow er 66 ,000-volt transm ission linos on  private  r ig h t-o f-w ay  
— tho first, 14 m ilos long, w ith tw o  circuits, connectin g w ith  D u lu th , and 
tho socontl, 17 m iles long, on  tho W isconsin sido o f  tho river, designed for 
tw o  circuits bu t carrying ono circu it, connectin g w ith Superior; (i) 
lirop roo f concroto substations a t D ulu th  and Superior, loca ted  in tho hearts 
o f  the tw o cities, and con n ected  b y  cablos under tho river; (k) c ity  d istribu - 

,j.n cs ’ R11***5 of, underground con du it and 47.3 m iles o f  polo  lino- 
(b  offices in D ulu th  substation ; (m) f irep roo f con croto  storehouse. ’

,?i,1?v,n ° v r i G\000nVO b bno (85 m iles in length) connectin g tho pow er plant 
w ith tho M esaba R ange D istrict was put in service Jan. 1918. A t  tho now 
I lib b in g  substation  tho hydro-e lectric  pow er is stepped  dow n  to  22 000 
volts  and is d istributed a t  this voltage  / b y  a netw ork  o f  lines, t o  the w est 
as far as Snow ball Lake (14 miles) and to  tho oast as far as B lw abik  (38 
m ilos). Pracitca lly  all of tho m in ing districts on  this greatest o f  iron  ore 
ranges aro served b y  tho com p a n y ’s lines. T h o  pow er for  tho R ange 
D istrict was form erly  supplied from  a leased steam  station  having a canaeitv  
o f  6 ,000 k  w . . Since tho transm ission lino has been in operation  this s t a t i c  
has been hold in reserve against an em ergency.

Contracts-.— T h o com pan y holds valuable con tracts  w ith  tho D ulu th  
'E d is o n  E lectric C o . ,  D u lu th  Street R y . C o . ,  C ity  o f  D ulu th  Sunerior 

W ater, L igh t & P ow er C o . .  D u lu th  M issabo . /N o r th e r n  R R  C o . A lhm e- 
sota  Steel C o .,  U niversal Portland  C em ent C o .,  A m erican  C arbo’lito C o  • 
w ith  oro docks and  other.m an ufacturing establishm ents; in the R ange D is
tr ict w ith  m any m ining operations; and w ith tho local e lectric lighting plants 
in Biw abik, G ilbert, I libb in g , K eew atin, M cK in le y  and N ashw auk? •

/• ranciuscs.— Is vested  w ith  tho right to  the use o f  tho streets o f  D ulu th  
for  tho general purpose o f  con du ctin g  its business. W hile undertaking n o  
local retail d istribution  in D ulu th , has a franchise from  tho c ity  w liich 
expires in 1928, and becauso o f  tho obv iou s m utual advantage to  tho com 
m unity  and tho com p an y  a ronowal m ay  bo  reasonably expected . T h o  
“ ^ ben ise  in Superior is indoterm inato and rom a ning grants aro am ple and satistactory.

M anagem ent.- H as a strong local board  o f  d irectors, com prising eleven 
1 79 5<Liv*d io\  bp Sli ( ’ sS m ° n ° f  D uIuth - Seo Previous o ffering , V . 103, p .

Greenhut Co., New York.— Dissolution Authorized.—
Justice M c A v o y  on  Ju ly  23 granted an app lication  o f  tho directors for 

an order dissolving tho corp oration .— V. 106, p . 1347.

Guanajuiito Power & Electric C o . — Coupon Payments.
i W i f l f l S  Pn'SSaVwc” *80” - c°'°tM°  <• « > » » '«  *

General con d ition s in  tho territory  in M ex ico  sorved rem ain abou t tho 
sarno as stated  in tho annual report sont ou t under dato  o f  M a y  1 1018 
M ex ico  contin ues on  a m etallic-currency basis and , whilo thoro has boon 
som o talk o f  an issue o f  paper under various con d ition s, this lias n ot taken 
placo as y e t, and tlicreforo the com panies ’ cash balance has accum ulated 
to  a P .° ,n '  w ll?ro they can  m ake paym en t o f  another cou p on  and stilP lea vea  
su fficien t cash reserve to  m eet such  em ergencies as can  lie antieirUtXY 

T h e  boards o f  d irectors have a ccord in g ly  d e e d e d  to  p a y  t C e a r i i 'e s t  
m aturing o f  tho overdue coupons o f  tho bon d  Issuo o f  each o f  th ocorn n an k S  
on  July  1, w ith  interest at 6 %  on  such cou pon s to  that date T h M e coS ! 
pons are: T h o  G uanajuato Row er & E lectric C o . coupons duo April 11 OH 
paya b le  a t $34 05 each at U. 3 . M tg e . & T ru st C o . hf w  and the Mlehoa^ 
can  Row er C o . coupons duo Jan. 1 1916, and Central M ex ico  Light & 
Row er C o . cou pon s duo Jan. 1 1916, w hich should bo  presented to  tho Old 
C o lon y  T ru st C o . a t B oston  for paym en t at $34 50 each

T h o  recent U . 3 . R evenue A c t  requires a d edu ction  o f  6 %  a t tho source 
on  paym ents o f  interost on  tax-free bonds ow ned b y  foreign  corporations 
instead o f  2 % ,  as required b y  tho previous A ct . In  v iew  o f  this, b on d 
holders w ho aro n ot foreign  corporations should bo  carefu l to  havo coupons 
presented for paym en t in their ow n nam es. T h is tax  dedu cted  a t the 
sourco is, o f  course, paid  b y  tho com panies, as tho bonds aro tax  freo but 
^vo vdsh you r co-op era tion  in saving all unnecessary expense. ’

A dditional cou pon s will bo  apid  o f f  as rapidly as funds can  bo accum u- 
la tod la bovo tho reserve heldito m eet em ergencies. I ^ jS e e  V . 105, p . 2276.

Gulf States Steel Co.—Earnings.—
T h o  m on th ly  net operating incom e in 1918 com pares as follow s- 

a i . J 1™ -  „  M a y. A p ril. (i M o s . ’ 18. 6 M o s .'17. 6 Afos- '10
$119,637 $246,188 $272,524 $1,492,462 $2 ,063,833 $1,010 ,254

A n  oific la l statem ent says: "T h o  show ing fo r  tho m on th  o f  Juno com pared  
w ith  the previous earnings was duo to  shortage o f  labor and tem porary 
suspension o f  shipm ents during a period o f  several days w hilo G overn m en t 
con trol w as put in to e ffect. Shipm ents during tho current m onth  are 
approach ing n orm al.” — V . 106, p . 2761, 2232.

Harrisburg (Pa.) Gas Co.— Stock Holdings.—
Seo U nited G as Im p t. C o . under “ R ep orts”  a b ov o .— V . 97, p . 179.

Harwood Electric Co.— Preferred Stock Decision.—
IU,nK ln tho Pennsylvania  Suprem o C ou rt, has affirm ed tho 

find ings o f  tho low er cou rt in tho caso o f  Rardeo et al vs. tho com p an y , to

com pel the directors to  declare dividends on  the preferred stock , and has 
dism issed the appeal w ith costs to  the appelants.
. T h e op in ion  says that there was no evidence o f  lack  o f  good  fa ith  or 
Im proper con d u ct  on  the part o f  the d irectors o f  the com p a n y , and that 
w hat were proper operating expenses was a question  o f  fa ct for  the directors 
t 0 r5t,e c i.o ,  and n ot a question  o f  law  to  be determ ined b y  the court

1  ho higher cou rt a lso refused to  decide  whether tho preferred s tock  was 
accu m u lative  as to  div idends, inasm uch as it d id  n ot appear that there 
w ere net earnings in excess o f  operating expenses and fixed  ch a rg «T to  m a k l 
it necessary to  determ ine that poin t. T h e  case turned on  ti c  question  
o f  th e  right o f  th e . m anagem ent to  set aside reserves fo r  depreciation  
dep letion  and am ortization , and w hether proper expenses w ere m ade before 
net earnings that cou ld  be distributed as div idends. [C ontrol o f  t lie c o m -
P(ln .V is held b y  tho Lehigh R ow er Securities C orp . (V . 106, p . 6 1 1 .)]__
V . 1U5, p . 5UJ. * J

H o t;e l p ° o P e£ M o n a pt a h , C h ic a g o , IU.— Serial Bonds 
Offered.— S . W .  Straus &  C o ., In c ., are offering a t  par and  
m t .,  to net 6 % , ,8 3 5 0 ,0 0 0  F irst M tg e . 6 %  serial bonds dated  
N °J *  3 ?  a ? 1 7 ’ d ? ° 's e r ia lly . In t . M .  &  N .  3 0  a t a n y  office  
of S . W .  Straus &  C o .,  In c . A  circular show s:
r . , / ? /S C/ m YuIe in rev ,erse o f  num erical order a t 102 and in t. on  an y  interest 
rate a fter  tho second  year, upon 60 d a y s ' n otice  D enom  nnn 
ag& S lO O c*. T rustee  3 J . T . Straus. M atu rities . N o v . 3 o ‘ l9 1 9 )0$°1 2 000®
1920-23, in ch , $15 ,000 ; 1924-25-26, $16 ,000 , and N o v . 30 1927 S23o ’o o o ' M ortg a gor , Sherm an T . C oop er. u ^ 9 . 0 0 0 .

Security.— A  d irect closed  first m ortgage on  the land in fee and on  tho 
bu ild in g o f  the h otel, w hich is to  be six stories in height w ith  a basem ent 
and m ezzanine floo r , o f  steel, rein forced  con crete  brick  and stone ^ T h i 
bu ild in g w ill conta in  236 bedroom s and 154 baths arranged in s u ite ?  o f  
various sizes. T h ere  will also be eight largo stores T h e  lot fren te i -? f  
fee t on  D rexel B ou levard  and 231 feet on  47th St T h is  nrnnM 4<7k<n 
carried!*1’ ^  appraised a t 3600,000. F ire  in s u r a n c e ^ /^ 3 5 0 J M u f

in c o m e w irb KeS:tim ated ° n th °  r° ntals obta in ed  fo r  sim ilar p rop erty , the
R en ta l o f  room s, $141 600: o f  shops and restaurant, $10 000 s i  <ii non
N et in com e a fter 2 0 %  reduction  fo r  vacancies, $28 320 and ex 151,600

repairs’, *&cu", K b , 00 0 '^  ° Perating C° St’ With aIi° ~  fo r  , r ,  9en 
T h e  buildin g is in course o f  con stru ction  and its com pfetiem ZfreV and c'lear 

b y s !  W ? l t r f S  & o S : . ,SI n ^ COndIti0na" y  gUaranteed to  th e  b o n d h o ld e r

H u d s o n  C o u n t y  G a s  C o ., N . J .— Slock Holdings.—
Seo U nited G as Im p t. C o . under "R e p o r ts "  a b ov e .— V . 84 , p . 1555.
I d a h o  I r r ig a t io n  C o .,  L t d .— Interest Payment'.—

1 w o installm ents o f  interest, o f  114%  each , represented b v  couDons 
4 and 5 on  the A d ju stm en t M ortg age  15-year gold  bonds and lT y e a r  
A d ju stm en t bond  certificates, have been declared and will bo paid on 
A n g . 1 at the E quitab le T ru st C o .,  trustee, 37 W all S t., N . Y . R  B 
M arch an t is Treasurer o f  the Irrigation com p an y .— V . 100, p . l ’441 ."  "

I n d u s t r ia l  T e r m in a l C o r p ., D e t r o i t , M ic h .—Offerina 
of first Mtge. Bonds.— W. G . Souders &  C o ., C h icago M i l 
w aukee and  D e tr o it , h ave offered 8 0 0 0 ,0 0 0  F irst M tg e  Q>°7 
Sinking F u n d  gold  bonds dated  F e b . 15 1 9 1 8 , due F e b  15  
1 9 2 3 , b u t optional on a n y  in t . date a t  101 and  in t T h e  
bankers report:

Sem i-annual interest a t  th o  S ecurity  T ru st C o  o f  n n tm it  
D en om . $1,000, $500 and $100. N orm al Federal °n c £ m e to £  pa id  b T  
c o “ S  T a x-free  n M ich . Sinking fu n d  is p r o d d e d  for.P y
T erm  n-il R v^  nTeh ° n 40 acres in D etro it , on  the D etro itn iirVilnal ( “ elt L in e), w ith  im provem en ts consisting o f  a m odem
valued ^^nfOT^than^LaSofoo"!)!11811̂1101*011 Th° land and buildings^™ 
years°M^$9by000PperTnnmn? ^ ’o n .-I K ^ a d ^  ^
sum es all taxes, insurance and m aintenance 1 i  a s  rencaJ. as-

[T ho property  m entioned is the p lant o f  the Saxon M o to r  C o  w hich the 
corporation  proposed  to  com plete  w ith funds derived  from  this fhm ncing fo r  occu pation  b y  the G overnm ent.]J| n n a n cin g .

I n t e r n a t io n a l  P a p e r  C o .— Strike.—
A  strike is_ in progress a t this com p a n y ’s p lants a t G len  Fails Ft 

Ldw arcl, C orin th , T icon d eroga , L iver Falls, M o ia n d  W ilder, V t .__V . ’ l07 "

I n t e r n a t i o n a l  P o r t la n d  C e m e n t  C o .,  S p o k a n e  —Pay
ment of Accumulated Pref. Dividends to Jan 1 1 9 1 8 __

A n  exchange journal says: “ A ll arrears o f  d ividends on  preferred stock  
until the beginning o f  the present year are being cleared up  b y  tho ilsue o f  
d ividend checks for the half-yearly  div idend duo on  preferred stock  for tho 
last six m onths o f  1917. N ew s o f  the com p a n y ’s cond ition  is satisfactoiw  
though the concern has had to  w eather serious setbacks follow ing the Euro^ 
pean crisis. Q uotations for  this stock  on  the B oston  m arket "were given  
just lately at 5YS to  6 for  com m on  and 1 5 B  to  16H  for  p re f — V 103 p g 7 6 i

K a n s a s  C it y  G a s  C o .— Stock Holdinns.—
See U nited Gas Im p t. C o . under “ Annual R ep orts”  a b o v e .— V . 107,p .185.
K a n s a s  C ity  P ip e  L in e  C o .— Stock Holdings.—  ’

Seo U nited Gas Im p t. C o . under “ Annual R ep orts”  a b o v e .— V . 92 ,p .1036.
K a n s a s  N a t u r a l  G a s  Go.— Stock Holdinas — Rates —

Seo U nited Gas Im p t. C o . under “ Annual R ep orts ’ ’ a b o v e T *  ’
T„nVdm W ilbu r F . B ooth  in the U . S. D istrict C ou rt a t M in neapolis on  
Ju ly  20, ordered this com p an y  and other distributing gas com nanies tint 
to  increase their rates above  60c. per l ,000 cu ft  b B com panies n ot
„  T b °  c ity  o f  T op ek a  had filed  an app lication  in the U . S. D istrict  C ou rt a t 
Top oka asking that the cou rt set aside tho order o f  July  31 1917 fix in g  a 

b ^ m a d o  aDd dirCCting that a char=° n ot to  exceed 45c. per 1,000 cu  ft
A-s an alternative the C ou rt is asked to  enter an order authorizing the 

c ity  o f  T op eka  to  m ake tho receivers o f  the K ansas N atural nnri t h e ^ I ,«
r y ^ c l W t ^

^ d i s t r i b u t i n g  m fn t  in Torp lk a ! °  U k e  acrio^is* asked^ha" m -m d ^ m S sV  
other suits m ay be  filed  to  require tho Excelsior C ok e t  0r
2269manUfaCtUr°  and distribution  o f  artificial gas in  T op ek aC— V 1 ^ 6 ^ °

K e n n e c o t t  C o p p e r  C o r p o r a t io n .— Sub Co Amuisifinn
T h e shareholders o f  the M oth er L od e  C op per M in es C o  o f  S a  on 

Ju ly  22 v oted  to  ratify  the sale o f  all tho assets o f  tho com p an y  ncIudinS 
its p roperty  in A laska, to  tho M oth er L od e  C oa lition  M i n ^  C o  th e ?  
— V  107.apCO185 4 n th°  M 0th er L od e interests w ith  tho K em i'ecott

K e n t u c k y  S o lv a y  C o k e  C o  .— Extra Dividend.—
I ho d irectors have declared an extra div idend o f  82 ner share in

1 3 the quarterly div idend o f  $2 , payable A u g. 10 to  holder^ o f  record TnK ^ i 
C om m on  stockholders are given  tho privilege^^^f st^tecriWng f o r ^ e w

K e y s t o n e  S te e l  i t  W ir e  Co.—Offering of Common Stock.—
I I ‘ l e o o P e o n a > are offering a t  par and d ivs. 

a block  of 8 2 5 0 ,0 9 0  co m m on  stock  (par 8 1 0 0 ) o f this co m p an y  
of w hich there is authorized 8 3 ,5 0 0 ,0 0 0  and ou tstan din g  
including the present issue, 8 3 ,0 0 0 ,0 0 0 . A  circular show s:

7 %  cumulaUwe preferred s to ck ...............  83^500*000 s / 5 0 0 0 0 0
C om m on  stock  (including present o ffer in g ).  Z IZ 1 1 ' 3 ’500 000 3 000 'onn
6 %  serial convertib le  born fc-............... 2 000  nnn i °n n 'n oo

The Com pany .— O rganized in 1889. T h o  pYam 'now ' reprasents i n  actuM  
investm ent in lands, buildings and u p -to -d ate  equipm ent o f  over $6,000,000 .
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T h o  com p an y  is said to  bo the second  largest producer o f  w oven-w iro fen c
in g  in the cou n try ; also m anufactures barbed  w ire, nails, staples, & c.

Plant.— T h o com p an y  has w ith in  tho past year com pleted  a m odern  
steel m ill, consisting o f  threo 7 5 -tou  open  hearth furnaces, w ith  a capacity  
o f  350 to  450 tons o f  steel ingots per day ; a 35 -inch  b loom in g  or rolling mill 
and a doub le strand rod  m ill that will handlo tho entire ou tpu t o f  tho threo 
furnaces, having a cap acity  o f  100,000 tons o f  rods per m on th . Thero aro 
eight m iles o f  standard gauge railw ay tracks, w ith  engines and  cars neces
sary , pow er plants, gas producing houses, & c., & c.

Years—  1913. 1914. 1915. 1916. 1917.
G ross sales.......... S I ,532,556 31,858,591 31 ,934,647 32 ,568,198 33,674,299
N etea rn in g s____  3158,239 3161,526 3221,946 3300,149 3369,311

B ased upon results o f  steel m aking operations during tho first five  m onths 
o f  tho year and orders a lready in han d, results for tho year ending Juno 30 
1918 are estim ated as follow s: Sales, 37 ,000,000 ; net earnings, 3700,000. 
A fter  dedu cting fixed  charges for interest on  bonds and pref. d ividends, 
there will still rem ain earnings on  the com m on  stock  o f  abou t 1 6 % .

Common Dividends—  ’08. '0 9 . ’ 10. ’ l l .  '12 . ’ 13. ’ 14. '1 5 . ’ 16. ’ 17.
C ash (now paya b le  Q - J 15) %  7 19>(i 42 7 7 36>^ 7 7 9 ^  7
S t o c k _______________________ % ........................................... 100 - -  - -  100 *20

* D eclared  N o v . 20 1917.
Balance Sheet as o f  June 30 1917 ( Total Each Side 36 .946 ,188 ).

Liabilities.
R eserves___________________  325,442
Fu nd, debt 6 %  m tg o --------- 1 ,500,000
C apital s to ck ______________ 3 ,353,500
S u rp lu s____________________  713,083
N otes p a y a b le____________  1,092,500
A ccou n ts  p a y a b le________  261,663

A ssets.
Real est., bldgs., inachy.,

less depreciation______ 33,992,907
Other assets____________  654,910
Cash_____________________ 506,698
Notes & acc’ts receivable,

less reservo_____________  453,642
Inventory at cost________  1,138,030
— V. 103, p. 242.

Keystone Tire & Rubber Co.— June Earnings.—
1918. 1917. 1916.

Juno earnings_________________ - __________________ 3135,363 3116,133 324,341
—-V. 107, p. 295, 185.

Lowell Bleachery.— Offering of Capital Stock.— Earnest 
E. Smith & Co., Boston, have offered a block of the $600,000 
capital stock. Tho bankers report:

Organized in 1833. Engaged in bleaching and finishing textiles. During 
tho last 15 years has greatly enlarged and modernized the Lowell plant, 
and recently completed its own plant in St. Louis, replacing leased plant 
in that city. Tho business of tho company has more than trebled in tho 
last ten years. No bonds outstanding; bills payablo Juno 2 1917, 3150,000; 
profit and loss surplus, 3285,780.

Dividends—  1910-12. 1913. 1914-15. 1916. 1917.
Extra?r% ^IIIIIIII” IIIIIIIIIlO yriy! I008stk. . .  Rts. (worth 312)

D ir e c to r s .—Edward Lovering, Taunton, Mass.; C. P. Curtis, Boston, 
Mass.; Fred A. Fisher, Lowell. Mass.; C. S. Shepherd, Lowell; Sidney 
Coolidgo, Concord; Francis J. Moors, Boston.

Lyman Mills.— Extra Dividend of 3 %.-—
Tho directors have declared an extra dividend of 3%, along with tho 

regular quarterly dividend of 3%, payablo Aug. 1 to holders of record 
July 25.—V. 106, p. 713.

(A.) Macdonald Co., Ltd., W innipeg.— New Name.—
Soo Western Grocers below.— V. 102, p. 1900.
Mackay Companies.— Wire Lines Taken Over.—

Seo preceding pages in this issue.— V. 107, p. 295, 85.
Marconi Wireless Telegraph Co.— Decision.—

Vice-Chancellor Lane in tho Now Jersey courts has handed down a 
decision holding that this company is liablo to tho International Radio 
Telegraph Co., formerly tho International Signal Co. (tho successor of 
National Electric Signaling Co.), for agreed-upon royalties on certain 
transactions, tho amount to bo paid approximating 33,000,000.— V. 10b, 
p. 2653. 2446.

Maple Leaf Milling Co., Ltd., Toronto.— Earnings
M a r  31 Y e a r . 1917-18. 1916-17.1 1917-18. 1916-17.

Not earnings— 81,021,267 $738,644 Common divldond$562,500 $212,500 
Bank interest.. 113,590 159,573 Balance, surplus.3170.177 $191,571
D ed u ct— Pref.div. 175,000 175.0001— V. 106, p. 1348.

Marnet Mining Co., Independence, Kan.— Stock Hold
ings.—  • „ .

See United Gas Impt. Co. under “Annual Reports above.
Massachusetts Cotton Mills.— 10% Basis.—

Tho directors have declared a semi-annual dividend of $5 por share, 
payable Aug. 10 to stock of record July 19. placing tho stock on a 10% 
annual basis, instead of 8% .— V. 106, p. 820.

Massachusetts Gas Companies, Boston.— Earnings, &c.
Earninns—  — M o n th  o f  J u n e-------- 6 M o s .  to J u n e  30—

1918. 1917.
Boston Consol. Gas Co-------------- $76,026 $135,177
East Boston Gas Co-----------------  10,794 5.2o9
Citizens’ Co. of Quincy------------  7,541 1,657
Newton & Watertown Gas Light 10,761 6.488
New England Gas & Coko C o .. — . . .  102,133
Now England Coal & Coko C o .. 65,010 188,654
Federal Coal & Coke Co-----------   30,662 -------------
Boston Tow Boat-------   J.522 - - - - - - - 
Now England Fuel & Transp. Co. 309,005 ---------  1,780,329

Mother Lode Copper Mines Co.— Sale of Assets.—
Seo K en n ecott C op p er  C orporation  above .
Nashville (Tenn). Gas &  Heating Co.— Stock Holdings.

S6o U nited G as Im p t. C o . under “ Annual R ep orts”  a b o v o .— V . 95 , p . 114.

National Casket Co.— Plant Leased,—
T h is c om p a n y  has leased tho p lant o f  tho Studobaker C orp . at L on g Island 

C ity  to  replace its ow n  p lant required b y  tho G overn m en t for  tho m anufac
ture o f  gas m asks. C om pa ro V. 106, p . 2762.

National Fireproofing Co., Pittsburgh.— Lease.—
A d vices from  P ittsbu rgh , w hich tho com pan y is n ot w illing to  con firm  

pending the appearance o f  tho next annual report, say : ‘ l h o  com p a n y  has 
eased its oil p roperty  in tho H ayden ville  fie ld , in Ilo c ld n g  and le r r y  

counties, O hio, to  tho Carter Oil C o . (a subsidiary o f  tho Standard Oil C o . 
o f  N . J .) .  Diu-ing tiio  early  days som o exceptionally  g ood  oil wells were 
fou n d  on  these holdings, and tho new purchasers beliovo that others can  
bo  fou n d , as on ly  a portion  o f  tho territory  has been tested ou t . l h o  t ia c t  
contains abou t 3 ,200 acres o f  la n d .” — V . 106, p . 168o, 1131.

New Gas Light Co. of Janesville, Wis.— Stock Holdings.
Seo U nited  G as Im p t. C o . under “ Annual R ep orts”  a b o v e .— V . 79 , p .503 .
Niagara Falls Power Co.— Combined Earnings (including

Canadian Niagara Power Co.)—
3 M os. end. June 30. — 6 M os. end. June  30

1918. 
$555,862 

19,229 
30,017 
29,779

” 286', 948

1917.
$668,709

20,595
9,295

38,518
588,752
170,649
205 ,268

23,450

T o ta l................................................... $479,137 $479,552 $2,702 ,164  $1,725,236
-M on th  o f  June—  — 12 M os. to June 30—

1917.
8 .2 5 %

11.23%
18.53%
14.31%

Increase in  Gas Output ( % ) —  1918.
B oston  C on solidated  G as C o —  5 .3 1 %
E ast Boston G as C o --------------------- 14 .16%
C itizen s ’ C o . o f  Q u in cy ..................2 8 .4 5 '
N ow ton  & W a tertow n ----------------- 15.03
— V . 106, p . 825.

Michoacan Power Co.—Coupon Payment.—
Seo G uanajuato  P ow er & E lectric  C o . a b ov o .— V . 105, p . 2277.

Mid-West Engine Co.—Incorporated.—
T h is com p an y , a con solidation  o f  tho H ill P u m p C o . ,  A n derson , Ind 

and  tho L yon s-A tlas E ngine C o . ,  Indianapolis, has been in corp orated  w ith 
an  authorized capita l s tock  o f  S3,500 ,000 , to^en gago in m anufacturing 
engines o f  various kinds. tsa.ii-W'fcl

MineralsTSeparationTLtd.—Litigation.— '] ,
A ccord in g  to  counsel fo r  this com p a n y , it will ap p ly  fo r  a .writ o f  c w  

tiorari taking its case against tho B u tto  Superior M in in g  ^ o .  for  alleged 
paten t Infringem ent on  tho “ flota tion  process ' t o  th e  U . S. Suprem e C ou rt . 
T h e  app lication  o f  M inerals Separation , L td .,  in tho m eantim e will e ffect 
suspension o f  ju d gm en t in tho a ction .— V . 106, p .  2<62.

□  M inneapolis Gas Light Co.— Debenture Holdings.—
Li See U nited G as Im p t. C o . under “ A nnual R ep orts ”  a b o v o .— V . 107, p. 8b.

Montana Power Co., N. Y . — Earnings.—
Earnings fo r  the Quarter and H a lf Year ended June  30.

—  1918— 3 M onths— 1917. 1918—  6_  MonOis—  1917.
E arn ings, inch  sub. c o s .  $1 ,838,165 $1,758 ,730  $3,729,793 
O per. expenses & taxes

1918.
T ota l operating reven u e-------$825,734
O per. ex p ., am ort. & t a x e s . .  249,229

N et in com e_______

1917.
$832,299

252,182

1918. 
$1 ,592,040 

513,191

1917. 
$1,603,442 

498 ,984

.$576 ,605 $580,117 $1 ,078,849 $1 ,104,458

.  68,004 42,534 110,024 81,717

.$634 ,509 $622,651 $1,188,873 $1,186,175
.  248,935* 248,935 497 ,870 497,870

Surplus in com e____________ $385,574 $373,716 $691,003 $688,305
■V. 107, p . 296.
Nipissing Mines Co.— Financial Statement as of July 1.

July 1 1918. D ec. 5 1917. 
Cash on  hand, incl. Canadian  and  U . S. w ar b d s . .  $2 ,160 ,260  $1 ,698,763
B u llion  and ore in transit and at sm elter----------------- 21 J.774
B u llion  and ore on  hand and in process------------------- i ,d u y ,u »y

201,354
1,075,022

T ota l .................... .......................................... $3 ,689,123 $2 ,975,139
— V . 106,' p ' '19*64,'1235.Northern Indiana Gas & Elec. Co.— Stock Holdings.—

See U nited G as Im p t. C o . undor “ Annual R ep orts”  a b o v e .— V .1 0 6 ,p .3 0 2 .

Northwestern Power Co.— Sub. Co. Bonds.—
See G reat N orthorn  B ow er C o . ab ov o .— V . 106, P- 402 .
Omaha (Neb.) Gas Co.—Stock Holdings.—

See U nited Gas Im p t. C o . under “ Annual R op orts”  a b o v e .— V . 106, p .9 2 .
Pabst Brewing Co.—Coal Situation for Brewers.—

See pago 238 in last w eek ’s issuo.— V . 107, p . 186.

Pacific Mills, B oston.—Earnings G Mos. to June 3 0  1 9 1 8 .
6 M os. to June 30—  i 9 , 8onc a i a ^ e  o i c  C77N ot sales - ________ $27 ,804 ,895 $18 ,018 ,218 $9,846 ,077

N e t p ro fits ......................." I ........................$3 ,962 ,890  $2,125,341 31.837.549
— V . 106, p . 1582. 933. •

Paterson &  Passaic Gas & Elec. Co.— Stock Holdings.—
Seo U nited Gas Im p t. C o . under ‘ ‘Annual R o p o rts ”  a b o v o .— V .7 0 ,p .1252.

Peerless Paper Co., D ayton, O.—Offering of 6% Bonds. 
-P e a b o d y , H o u gh telin g  & C o .,  C h icago , h ave  offered  at 

prices ranging from  9 8  and  in t. to 9 9 a nd in t ., according  
to  m a tu rity , $ 4 0 0 ,0 0 0  F irst M t g e . 6 %  sorial go ld  bon ds  
dated  N o v . 1 1917  and  duo N o v . 1 191 8  to N o v . 1 1 9 2 7 , 
inclusive, in equal ann ual in stallm en ts.

Prepaym en t priv ilege in roverso o f  num erical order a t 103 and  in t. on 
Interest dates a fter April 1 1918. D en om . S I ,000 and  3o00  c  . Interest 
sem i-annually a t tho o ffice  o f  P ea b od y , H oughteling & C o . .  C h ica g o , or tho 
C ity  T ru st & Savings B ank, D a y ton , O . trustee, A ugustus S. l e a b o d y ,

0 f T h o Cb on d s are secured b y  a c losed  first m tgo . u pon  all the p rop erty  
ow ned Including sp ecifica lly  tho real estato and  p lan t a t D a y ton  valued 
a t $692,764 C on tra ct w ith  M ea d  P u lp  & Paper C o . assures annual in- 
com o o f  $70 ,000 .

Pennsylvania Coal & Coke Corp.—Extra Dividend.—
T h o  d irectors h ave declared an extra d iv iden d  p f 50c. per sharo on  the 

com m on  s to c k , a long w ith  tho quarterly o f  $1, b o th  payablo  A u g . 10.
V . 106, p . 1800.

Pensacola (Fla.) Gas Co .— Stock Holdings —
See U nited G as Im p t. C o . undor “ Annual R op orts  a b o v o .— V .78 ,p .238S .

Peoples Gas Light Co., N. H.—Stock Holdings.—
See U nited G as Im p t. C o . undor "A n n u a l R oports a b o v e .— V . 99 , p .411 .

Philadelphia Electric Co.—Stock Holdings.—
See U nited Gas Im p t. C o . under “ Annual R op orts”  a b ov o .—

Philadelphia & Reading Coal & Iron Co — Decision.—
T h o U S D istrict C ou rt fo r  tho M id d lo  D istrict o f  P en nsylvania  has 

handed dow n a decision in favor o f  tho p la in tiff  ,W . C . M ou lton , a Scranton 
coa l operator, w ho brought suit agaist tho com pan y on  tho question  o f  
nwnershio o f  culm  banks in IZorbo Tow nship , N orthum berland C ou n ty , 
l>a . said to  b o  w orth  $2,000,000. P la intiff al legod he had good  title  through 
unseated land tax sale deeds, w hile tho dofondants cla im ed a clear doixl 
- “  -  . ------- .  W in !—  i Th e  ju ry  fou n d  for  M o u lto n .

V .107,p .186 .

Increase.
$153,822

1917.
$189,294

245 ,645

(In cl.F ed .in c.&  w ar taxes) 544,988 472,431 1 ,080,362

$3,634,746 

931 ,735

N e t  earnings___________ $1,293,177
Interest & b on d  d iscount 419,663

B alan ce, surplus______ $873,514
— V . 106, p . 2564.

$1,286,299
335,533

$2,649,431
800.437

$2,703,011
678,482

$950,766 $1,848 ,994  S2.024,529

from  tho original grant to  W illiam  Penn 
— V . 106, P- 1787.

(A lb ert) P ick  & C o ., C h ic a g o .— June Sales.—
1918- 1917.

Sales for  tho m on th  o f  Jun o-----------------------$651,902 $498,080
— V . 106, p . 2564.

Pierce O il C o rp o ra tio n .— N et P ro fits .—
Six M onths—  1918. 1917. ’

J a n u a r y _________ $112,073 $58 ,598
F ebruary 1........... 196,421 d o fl4 .6 1 2
M a r c h . . . : : . . - -  139,721 85,667
A p r i l____________  380 ,343 74,804

C om pare V . 106, p . 2762, 2014.

Pressed S teel C ar C o .— D iv. Increased  to 8 %  B asis.—
T h e directors havo increased tho quarterly d iv idend on  the SA^i^O-GOO 

outstanding com m on  stock  from  7 %  to  8 %  per annum  b y  declaring a 
d iv idend o f  $2 per sharo, paya b lo  Sopt. 4 to  holders o f  record  A u g . 14. 
T h o  quarterly d iv idend o f  $1 75 on  tho preferred stock  w ill bo  pa id  A u g . 27 
to  holders o f  record  A u g . 6 .— V . 106, p . 2014.

P yrene M fg. C o .— A n n u a l Report fo r  1917.—

1918.
M a y ____________ $311,634
J u n o.......... ......... est.425 ,000

Six m o n th s ..$ 1 ,5 6 5 ,1 9 2  $639,366

Calendar Years—  * i r i T 'n ;9

S D g : : : : : : : : : : : : : : : : : : : : : : :
.  *$416,960

1910. 
$284,490 

78,163

1915.
$382,224

63,183

B alan co, surplus-------------------
* S ub ject to  prov ision  for  lncom o and excess profits  taxes.

$206,327 $319,041
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Assets—
Maoh’y & cquipm’t- 
Pats. tr.-mka., &C..1
Investments, &c____
Cash......... ...................
Br’ch office advs___
Acc’ts & bills rec’le .. 
Pyrene Co., Ltd., for

merchandise_____
Inventories________
Pyr. Mfg.Co.(N.Y.)

Balance Sheet 
1917. 1916.<5 3

130,810 90,371
,002,450 1,002,450 
138,735 67,875
71,203 28,383
33,477 23,373

590,819 224,730

103,616 260,674
823,583 791,907

13,950 13,950

D ec. 31.

Total.................--2,908,643 2,503,713
— V . 106, p . 10-10, 714.

1917.
SLiabilities—

Pref. stk. (to Pyrene 
M fg .C o .o fN . Y .) 13,950

Common (loss fti the
treasury) stock___1,465,560

Acc'ts & bills pay'lo- 159,501 
Surplus account (see 

above).................... 1,269,632

1916.
' S

13,950

977,040
690,051

822,672

Total...................... 2,908,643 2,503,713

R e p u b lic  I r o n  &  S te e l  C o .—Earnings to June 3 0 .—
— 3 M os. end. June 30--------- 6 M os end. June  30—

1918. 1917. 1918. 1917
N et, boforo  dedu cting

Fcdoral ta x ........ ........... n o t stated  88,778,343 n o t stated  $14 ,614 ,524
Federal ta x ............... ......... n ot stated  1,183,056 n ot stated  2 ,204,645

N ot, aftor Federal t a x . .  $3 ,675 ,444  $7,595,287 $7 ,203,174 $12 ,409 ,879 
In t. & incom o from  in v .  178,850 60,554 433 ,177 102,229

T ota l in c o m o - ..................$3 ,854,294 $7,655,841 $7,636,351 $12,512 ,108
D o p rcc ’n and renew als. 573,606 260,789 1,069,861 513,287
E xhaustion  o f  m in era ls. 86 ,264 70,700 158,196 122,290
Interest on b o n d s . ........... 188,651 193,935 382 ,586 399,197
Preferred d iv id en d -------(1 M )4 3 7 ,5 0 0 (1 JO 437 ,500 (3 )4 )8 7 5 ,0 0 0 (3 )4 )8 7 5 ,0 0 0
C om m on  d iv id en d -------(1 )4 )4 0 7 ,8 6 5 (1 )4 )4 0 7 ,8 0 5  (3)815,730 (3)815,730

B alan ce, surplus...........$2 ,160 ,408  $6,285,052 $4,334 ,978  $9 ,786,604
U ntilled orders end o f

p er iod ...................... .. 299,737 tons 528,976 tons 299,737 tons 528,976 tons
U nfilled orders on  hand Juno 30 1918, “ finished and sem i-finished ’ ’ 

aggregated 299,737 tons, against 421,021 M a rch  31 1918.
T h e  officia l circular states that “ tho board  o f  d irectors authorized a 

d edu ction  from  tho not profits  for  tho quarter”  [ended Juno 30 1918 l ‘ ‘ o f  
an am ount in excess o f  that required b y  existing tax  laws, as a provision 
for  increase excess p ro fit  taxes suggested b y  pond ing legislation. T h ese 
results aro su b ject to  change and ad justm ent at tho end o f  tho year when 
accounts aro fina lly  aud ited . O ur fiscal year ends D e c . 31 1018 
V . 106, p . 1691, 1041.

Riverside Eastern Oil Co.— Common Dividend Omitted
Soo R iverside W estern Oil C o . below .

Riverside W estern Oil Co.— Common Dividend Omitted.
T h o  d irectors o f  this com p an y  and o f  tho Ittversido E astern Oil C o . have 

declared tho regular quarterly d iv idon d  o f  1 M %  on  tho prof, s tock . T h o 
follow ing statem ent was m ade b y  tho directors: ‘ ‘T h at in order to  conserve 
tho resources o f  b oth  com panies and anticipate possible unusual financial 
con d ition s duo to  a contin uance o f  tho w ar, it is deem ed advisablo to  sus
pend for tho present paym ents o f  d iv idends on  tho com m on  stock  o f  b oth  
com p a n ies .”  T h o  d ividends on  tho pref. s tock  aro paya b lo  A u g . 5 on 
stock  o f  record  Ju ly  31.

St. A ugustine (Fla.) Gas & El. Lt. Co.—Stock Holdings.
Sco U nited G as Im p t. C o . undor ‘ ‘Annual R ep orts”  ab ovo .
Savannah (Ga.) Gas Co.— Stock Holdings.—

Soo U nited G as Im p t. C o . under “ A nnual R ep orts”  a b o v o .— V .106,p .1582.
(The) Shoreland (Apartments), Chicago, 111.—Offering 

of Bonds.— S . W .  Straus &  C o ., I n c .,  aro offering a t  par and  
in t .,  to net 6 % ,  $ 4 7 5 ,0 0 0  F irst M tg o . 6 %  sorial b o n d s, d ated  
A p ril 2 0  1 9 1 8 , duo serially as b elow . A  circular sh ow s:

“ Passed b y  tho C apital Issues C om m ltteo  as n o t  in com p atib le  w ith  tho 
national interest, b u t w ithout approva l o f  lega lity , v a lid ity , w orth  or 
secu rity . O pin ion  N o . A 3 5 9 .”  ’

In t. A . & O. 20 at an y  o ffice  o f  S. W . Straus & C o . ( In c .) ,  m ortgagor 
222 Lako Shore D rive; guarantor, I lon ry  N . C oop er. B orrow ing  cornora- 
tlon  agrees to  pay  b oth  prosent norm al Federal in com o taxos ( 4 % ) .  D en om  
$1 ,000 , $500 and 8100 c* . v /0> n om '

T h ese bonds m ay bo  redeem ed, a t tho op tion  o f  tho m ortgagor a t 103 and 
n t ., in roverso o f  their num erical order, on April 20 1920 or  on  an y  interest 

dato  thereafter, on giv in g 60 d a y s ’ w ritten notlco . T rustee, S. J . T  Straus 
F ire, &C.. Insurance o f  $475,000 is carried for  p rotection  o f  tho bondholders! 
T h e  bu ilding is in course o f  con stru ction  and its com pletion  freo o f  nrior 
liens is u ncond itionally  guaranteed . 1

*1,8.000 April 20 1920 and 1921: ^19,000 1922 and 1923; 
$20 ,000 1924, 1925 and 1926; $21,000 1927, and  $320,000 A p ril 20 1928.

Security.— A  closed first m ortgage on  tho land and build in g, w hich will be 
o f  tho m ost m od em  typ o  o f  concroto-fram o firop roo f con stru ction . It  is to  
bo  11 stories in height and conta in  20 apartm ents— 18 o f  10 room s each 
and tw o  6 -room  apartm onts. T h o  land fronts 110 ft .  on  L ako Shoro D rive  
and has a depth  o f  108 ft.

T h o  bonds aro the direct ob ligation  o f  tho 229 Lako Shoro D rive  (In c ) . ,  
an Illinois corporation . T h oy  aro uncond itionally  guaranteed b y  H enry
N . C oop er, V .-P res. o f  tho F itzsim ons & C onnell D red go & D o ck  C o . 
or C h icago.

Valuation.— T h o  va luo o f  this p rop erty  w hon com pleted  will b o  $750,000. 
_  , , Conservative Estimate o f  Incom e.
G ross yearly  rental from  18 apartm onts a t $4,800, $86 ,400 ; tw o

apartm onts a t $1,800, $ 3 ,600_________  _ ....................  $90 000
N ot in com o, a fter taxes, insurance and operating co s ts .......................$17,500

Sioux City (la.) Gas & Elec. Co.— Stock Holdings.—
Seo U nited Gas Im p t. C o . under “ Annual R ep orts”  a b o v o .— V . 90, p . 56.
Sioux Falls (S. D.) Gas Co.—Stock Holdings.—

Soo un ited  Gas Im p t. C o . under “ A nnual I io p o rts "  a b o v o .— V . 93 , p .8 0 0 .

P.o rP*> S e a t t le .— Government Contract.—
„  U '^ tcd  Statos Shipbuilding E m ergency F lcot C orp . last w eek let 
a con tra ct to  this corporation  fo r  the bu ilding o f  35 steel cargo  steam ships 
o f  a dead w eight tonnage o f  332 ,800 .— V. 106, p . 2654. 1

Standard Aircraft Corp.—Stock Increase.—
^ T h is com pan y  has filed  an incroaso in its authorized capital stock  from
S o,000,000 to  $10 ,000 ,000, o f  w hich $4,350,000 has boon issued. T h o 
stock  w ill consist o f  70,000 shares o f  8 %  prof, and 30,000 shares o f  com m on 
s tock , par o f  each class $100.— V . 105, p . 2099. •

Standard Oil Co. of New Jersey.— Recommendations for 
Stabilizing Prices for Crude Oil.—

Sco page 241 in last w eek ’s issuo.— V . 106, p . 2457.

Stewart-W arner Speedometer Co.—Earnings.—
N et Earnings fo r  Quarter and H alf-Y ear ending June 30.

„  . . „  , , , 1918-3  A fo s -1 9 1 7 . 1918— 6 M o s .~  1917.
N ot boforo dedu cting Fed . ta x .$ 7 1 6 ,725 $694,070 $944,310 $ 1 ,269,904 

O ver h a lf tho present business is reported for  tho G overn m en t.— V. 106, 
p . 2457, 1229.

Sw ift & Co.—Large Government Order.—
.  (Chicago packers havo received an order from  tho U . S. G overn m en t for 
99 ’ O60,000 lb s . o f  bacon  and 134,000,000 lbs. o f  canned m eat for shipm ent 
t o  tho a rm y in  Fran co. C om m enting  on  this order, Lou is F . Sw ift is quoted  
a ssa y in g :

“ A t tho current prices on  tho d a y  last w eek w hon tho purchaso was m ado, 
tho packers w ou ld  p a y  tho livestock  producers abou t $80 ,000 ,000 for tho
necessary ------  -----------------------  • • —  —  1
T h o  catt - ________
tho pro-w ar period.
,  "T h e  w hole order will be  m ado up  boforo the first o f  tho year dospito tho 
fact that oven  before this purchaso ono-quarter o f  the packers ’ facilities had 
boon d evoted  to  filling m ilitary dem ands. T h o  fiv o  packers aro now  
Ml l in g 360 ,000 hogs w cehly to  keep abreast o f  m artial and dom estic needs.”  
— V. 107, p . 186.

locossary hogs and over $50,000 ,000 for abou t 900 ,000 ca ttle  required! 
m o  cattlo  w ill cost us tw ice as m uch and tho hogs 2 )4  tim es as m uch  as in

Syracuse Light &  Power Co.— Debenture Holdings.—
See U nited  G as Im p t. C o . under “ Annual R ep orts”  a b o v e .— V . 98 , p .843 .
Tennessee Copper Co.— Status, &c.—

. . . T he, “ Kngineeritig & M in ing  J ou rn a l,”  in its issue o f  Ju ly  20 , publishes 
the follow in g  regarding this com p an y  in con ju n ction  w ith  o th er data re
garding m od em  m ethods, im provem en ts, practical operations, & c.:

I he Tennessee C op per C o . ,  besides being one o f  tho tw o  copper-sm eltin g 
com panies in existence m aking sulphuric acid  b y  the cham ber process from  
the w aste fum es o f  copper blast furnaces, en joys the d istinction  o f  being the 
original p ioneer in that industry. T h o  size o f  tho p lant can be best realized 
b y  the follow ing com parison : T h o  State o f  G eorgia  has 29 sulphuric-acid  
plants, w ith  a com bin ed  ca p a city  o f  418 ,000 tons o f  a cid  per year or  an 
average o f  40 tons per d a y  fo r  each plant. T h o  p lant o f  the Tennessee 
C op p er C o . has a cap acity  o f  325 ,000 tons annually, or  900 tons per day 
(60-degreo basis), and is equ iva lent, as regards ou tp u t, to  22 averago 
G eorgia  plants com bin ed .

“ T h e  p lant o f  the Tennessee C op p er  C o . is d iv ided  in to  three sets o f  
cham bers, each set having its G lover and  G ay-L ussac tow ers, and each 
con n ected  to  one com m on  flue leading from  tho blast furnaces. F ou r o f  
the cham bers— the largest ever bu ilt— have a ca p a city  o f  over 500,000 
cu . ft .  o f  space each . T h o  total cham ber space for  the entire p lant is 
m ore  than 6 ,000 ,000  cu . f t . ” — V . 106, p . 1905.

Tobacco Products Corp.—Scrip Dividend— Director.—
T h o  directors have declared a scrip  d iv idend o f  $1 50 per share on  the 

com m on  stock  payable  A u g . 15 to  holders o f  record  A u g . 1.
Francis M . C ollier has been  elected  a d irector to  succeed  L eon  Schinasi 

resigned.— V . 107, p . 86.

Toledo Shipbuilding Co .— Plant Enlargement.—
Press dispatches state that this com p a n y  proposes p lant enlargem ents o f  

from  25 to  3 0 %  on  accou n t o f  G overn m en t con tracts . T h e com p a n y  is 
turning ou t at the present tim e one ship per m on th .— V . S3, p . 1417.

Tonopah Mining Co.—Consolidated Earnings.—
Three M onths GrossVal. N et Other Explor. N et D ivs

ending—  OreM illed. Earnings. Incom e. E xp . Incom e. Paid
M a y  31 1918-8423,812 $133,852 $190,365 . . . . . .  $324,217 $75 ,000

31 1917. 506,281 231,529 44,029 $6,792 268 ,766 150,000
in M ayC— v nT o { ? V U6 0 flt iS Stat° d WOr°  331,645 comPared with $53 ,590

Towar Textile Mills Corp., Toledo, Ohio .— Pref. Stock 
Offering.— B inkhorst &  C o .,  T o le d o , O h io , are offering a t  
p a r , S 10  per share, w ith  a bon u s o f 2 5 %  in  co m m o n  shares, 
$ 1 ,0 0 0 ,0 0 0  8 %  cu m u la tiv e  preferred sto ck  o f this corpora
tio n , m anufacturers o f au tom o b ile  tire fabric an d  h e a v y  cot
ton  d u ck .

C apitalization  $1,000,000 8 %  pref. s tock , 81 ,500,000 com m on  s tock .
A  sinking fu n d  will in 1921 retire tho preferred stock  a t $10 50 and d ivs.lvs. O.-.T. \To  mnrtrrncrn Avnont. w ith onneont _____..... *vvuw wig atOLA HQ OIU dU illlU U1VS.

D *vs. Q --J • N o  m ortgage except w ith  consent o f  7 5 %  o f  pref. s tock  ou t.
T ow ar C otton  M ills aro operating a large p lant in N iles, M ic h .,_ J h °  ‘ X’ o ;  v u n u ii  n u n , u p d a t in g  a large main; in JNlies, A llch . 

whero tho ou tp u t was increased last year from  600 ,000 lbs. t o  1,000 000 lbs 
per annum . T h o  present ca p a city  o f  tho mills is 1 ,500,000 lbs. per annum . 
I h o  dem and for  au tom obile  ^iro fabric  necessitated tho im m ediate con 
stru ction  o f  another m odern  m ill, at N iles, o f  12,000 spindles.

T h o  T ow a r T extile  M ills C orp . is loca ted  a t T o le d o , O ., the p rop erty  
consisting o f  9 acres, w ith all c ity  im provem en ts. C a p a city  o f  tho m ills will 
bo  1 ,500,000 lbs. annually. T h o  p rod u ct will bo  str ictly  h igh-grade h eavy  
du ck , such as is used b y  th e  U . S. G ov t, and  A llied  G o v ts ., fo r  trench 
coverin gs, artillery coverin gs, tarpaulins, & c. •

I t  is contem plated  to  erect at an aarly dato  a largo tire fabric  m ill to  
conta in  som e 30,000 spindles and to  prod u co  a total ca p a city  o f  4 ,000 .000  
lbs. upw ards o f  tiro and cord  fabric.

T h o  corporation  is o ffered  con tracts  from  tho largo rubber tiro m anu
facturers, and it is intended to  engage largely in this m anufacture. 
Earnings, Based on Records o f  Two Years A g o , U nder Before-the-W ar Prices  
C a p acity  o f  present un it under con stru ction , and ou tp u t con - ’
,  (Pr 1 .500,000 lbs. per  a n n „  at 8 c . per lb. n e t_______  $120,000
4 ,000,000 lbs. a u to  tire fa b n c  fo r  b o th  plain and  cord  tires a t

25c. per lb . n e t------------------------------------------------------------------------------- 1 .000,000

T ota l net earnings__________________________________________  81 120 000
Purpose o f  Issu e.— $300,000 o f  p ref. s tock  will p a v  for’ the present bu ild 

ings and m achinery  con tracted  fo r  and allow  su fficien t w ork ing capital 
A fter  tho present offering, the balance o f  this issue, $700,000, will be  so ld  
for  the purpose o f  erecting the 30,000-spindle tiro fabric  mill referred to  

M anagem ent.— S. C . T ow a r , Pres.; II . M . T ow a r , Sec. & Treas.
T u r n e r  C o n s t r u c t io n  C o .— Status— Contracts, cfee.—  

T h e  N o w  Y o r k  “ R ecord &  G u id o”  in discussing this co m 
p a n y ’s Cijntribution to tho d ev elo pm en t o f tho concrete  
construction idea as related  to  com m ercial and  m a n u fa c
turing buildings, says:

T h e first con tract undertaken b y  tho T urner com p an y  was closed  in 1902 
and  N il1? 1, for th,° erection  o f  a one-story  cooperage shop  t o  be bu ilt a t 
W est B righton , S. I . U p to  1916 the grow th  o f  the com p an y  had been 
b y  a steady annual advancem en t. In  1916 tho firm  erected a tota l o f  70 
Industrial buildings in volv in g  a to ta l cost o f  m ore than S9.000 000 T h o  
w ork  included the construction  o f  m anufacturing and w arehouse facilities 
fo r  67 d ifferenct industrial concerns, loca ted  In various cities in the E ast
ern States. T h o  com p a n y  is in corp ora ted  in N . Y .  State.

D u rin g  tho past year Federal dem ands upon the organization  h ave grow n 
m ore and m ore exacting until a t tho present tim e 9 4 %  o f  the w ork  under 
con stru ction , notw ithstanding tho greatly  enlarged organization  and facili
ties o f  this com p an y , is for  G overn m en t accou n t, w ith tho m ajor portion  o f  
tho rem aining 6 %  for  industrial buildings being erected for firm s w hich h ave 
Im portant contracts  to  supply  m unitions and foodstu ffs  to  the arm y and 
n a vy . A t  the present tim e the com p a n y  has under construction  som e o f  
tho largest structural operations ever undertaken, and they are all for  the 
uso o f  tho U nited States. A t  W ash ington , D . C . ,  w ork  is pro&ressinfij 
rap id ly  on  the o ffice  buildings for  tho A rm y  and N a v y  D epartm en ts. 
These structures in volve  a tota l flo o r  area o f  1,885,000 sq . f t . ,  and will 
require fo r  their com pletion  abou t 107,299 barrels o f  Portland  cem ent
4.500 concrete  piles, 38,100 tons o f  sand, 81,500 tons o f  gravel, 4 ,507 tons 
o f  rein forcing steel, 3 ,395 ,000  board  feet o f  lum ber for  form s and provide 
em ploym ent for a m axim um  average o f  3 ,200 w orkm en .
„  , ° J arge, N ;ay y  S upply  Base that Is under construction  just north  o f  the
Bush Term inal in B rook lyn  is another m am m oth  undertaking considering 
tho speed w ith  w hich tho construction  has been pushed and the gratify ing 
results obta ined . T h e tota l flo o r  area o f  all fou r buildings is 2 ,275  635 
sq . it . Progress on  this Job has been notable  and now  three o f  the b l g  
buildings are under ro o f  and partially occu p ied . T h o w ork w ill p rob a b ly  
be com pleted  several weeks ahead o f  con tract tim e.
, O vertopp ing in b oth  size and cost all other structures ever undertaken 
Dy .£ ll<V>COI? ]5?ny  • A rm y Supply  Base, recently  started ju st south
o f  tho Bush Term inal in B rook lyn . T h is  operation  w ill in volve  the expendi
ture o f  m ore than S40,000,000. T h o p ro je ct  includes the construction  o f  
buildings w hich prov ide  for  m ore than 4 ,000 ,000  sq . ft. o f  firep roo f flo o r  
space In a structure nearly 1,000 ft .  square, nine stories in height.

T h e com p an y  now  em ploys m ore than 10,000 w orkm en on  all operations 
and in abou t six weeks w ill h avo in the neighborhood  o f  14.000 m en a t w ork .

T u r n e r s  F a lls  P o w e r  &  E le c . C o  .— Purpose of New Stock.
I he new  stock  issuo m entioned in tho “ C h ron icle ’ * on ly  a fter several 

unsuccessful attem pts to  get fuller data , is explained b y  tho “ U nited States 
In vestor”  as follow s:

A s  a m atter o f  fa c t, tho stock  w as issued m onths ago  and subscribed for  
but the final dato for  paym ent on  tho sam o expired June 18. T h ere  is n o  
n£ 'JrR T j£?t .on  fo ° t  w ith  this com p an y  w hich  dem ands financing , this issue 
o f  250 ,600 shares o f  s tock  a t $100 per share last w inter, having been fo r  the 
purpose o f  supplying the wherewithal to  com plete  a transm ission line from  
lu rn ers  Falls to  Springfield and for  a  transform ing station at M argaret St.

• ng41e.*d ‘ con n ection  being necessary in order that the com p an y
m ight su pp ly  pow er for  tho Springfield Street R y . system . T h is  becam e 
operative last M arch  and has given  entire satisfaction  b oth  to  the railw ay 
and to  the pow er com p a n y .

“ T h e  com p an y  has developed  abou t the lim it o f  the pow er a t Turners 
. established an auxiliary steam  plant o f  an estim ated cap acity  

o f  30 ,000 k . w . near Springfield, w hich w ill soon  be in active  service. I t  
a lso has an exchange arrangem ent w ith  the N ew  E n gland P ow er C o .
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w hereby unused hydro-e lectric pow er o f  either com p an y  can  bo transferred 
to  the other. W ith  the available hydro-e lectric pow er the com p an y  is 
enabled to  cu t its coal requirem ents to  a com paratively  small am ount, 
a lthough it  has to  prov ide  fo r  generating from  15%  to  2 5 %  o f  the necessary 
load  it carries b y  m eans o f  steam , to  bo used on ly  in case the w ater supply 
fa ils, as it som etim es does in d ry  w eather, or in a severe w inter like tho last 
one, w hen som e o f  tho “ pow er”  actually  froze  u p .— V . 105, p . 186.

United Cigar Stores Co.— Div. Increased to 9% Basis.—
T h e directors h ave declared a regular quarterly d iv idend o f  2 H %  on 

com m on  s tock , paya b le  A u g . 15 to  holders o f  record  A u g . 2. T h is  puts 
the stock  on  a 9 %  per annum  basis.— V . 107, p . 86.

U nited States Manganese Corp.— New Merger Co.—
T h is com p a n y  was in corporated  in D el. on  M a y  18 1918 w ith  an auth . 

cap ita l stock  o f  100,000 shares o f  8 %  non -cu m u latlve  participating pret. 
s tock  and 600 ,000 shares o f  com m on  stock , par $10 . l h e  follow in g  data 
is believed  to  b e  reliable: . , . . . ,  4. „  .

T h e  com p a n y  controls  tho entire stock  and bonds o f  tho N ow  Yorlc- 
M on ta n a  T estin g  & E ngineering C o . ,  operating a m anganese concentration  
p lant at H elena, and also has been p ledged con trol o f  tho B u tto -D etro it  
C op p er & Z inc M in in g  C o . ,  operating tho O phir m ine and .Ophir m il l 'a t  
B u tte . T h e  properties acquired or  to  bo  acqu ired  are under con tract w ith 
the U nited States Steel C orp . (V . 106, p . 2350) to  furnish m anganese ores 
and concentrates for  the various steel Furnaces o f  tho latter until A u g . 1 
1919, w ith privilege o f  renewal for  an additional 12 m onths. U nder the 
term s tho m anganese corporation  will furnish a m in im um  o f  4 ,000  tons 
m on th ly , bu t the steel corporation  will accept up to  10,000 tons m on th ly , 
and an add itional qu a n tity  on  30 d a ys ’ n otice .

T h is  now  com p a n y  should n ot be con fused  w ith  tho U nited States M a n 
ganese C orp . o f  V irginia , on e-half o f  w hose capital s tock  is ow ned b y  the 
Seaboard Steel & M angan ese C o rp .,  w hich  has o ffices  a t  74 B w a y ., N . Y .

U nited States Steel Corporation.— Completion of Gun 
Plants Announced by Army Ordnance Department.—

T h e  A rm y O rdnanco D epartm en t ann ounced  on  Ju ly  25 the com pletion  
o f  15 o f  tho 16 gun plants for  tho forg ing and m achining o f  cannon , lh e  
16th p lant is 8 5 %  com plete . In  tho erection  o f  these plants the G overn
m ent has spent $34 ,768 ,297 . , ,  . . .

A ll 16 plants now  are producing cannon  or  cannon  forgings for m obile  
artillery ranging in size from  1 H -in ch  (the 37s M . M . ‘anti-tank gun ) to  
10 inches. N o  percentages o f  com pletion  and installation o f  m achinery 
on  the N evillo  Island p lant o f  tho U . S. Steel C o rn ., tho $30 ,000 ,000 p ro ject 
for  the m anufacture o f  siego guns, funds fo r  w hich becam o available last 
m on th , aro given  in  tho ordnan co ann ouncem ent. The G overnm ent 
expenditures fo r  the bu ilding and equ ipm ent o f  tho cannon  plants follow : 

N am e o f  Company—
A m erican  Bridge C o . ,  U . S. Steel, G ary , In d -------------------------------
A m erican  Brake Shoe F ou n dry  C o .,  E rie, P a ------------------------------- 3 .150,000
B u llard  E ngine W ork s , B ridgeport, C o n n ----------------------------------- 3 ,062 ,000
B ethlehem  Steel C o . ,  South  B ethlehem , P a ............... - ................... 858 ,000
B u ck eyo  Steel C asting C o . ,  C olu m bu s, O h io ------------------------------- 215,000
C halkis M anufacturin g  C o . ,  D etro it , M ic h --------------------------------- 6 0 7 ,JJ3
E dgew ater Steel C o . ,  O akm ont, Pa ------------------------------------------- f , 162,000
H eppenstall C . & K . C o . ,  P ittsbu rgh ------------------------------------------- coo
Hess Steel C orp oration , B a tlim ore-------- - --------------------------------- 451,588
N orthw estern  O rdnanco C o . ,  M ad ison , W is ------------------------------- 1 ,600,000
Standard F orgings C o . ,  C h ica g o -------------------------- ------------------------ 1 .627,000
Standard Steel W orks, B urnham , P a . . .................................. ............ l.JJJ .oJO
S ym ington -A nderson  C o . ,  R o c h e s t e r ----------------------------------------- J . 'g J .u o u
W atcrv lie t A rsenal, W aterv liet, N . Y -----------------------------------------
W isconsin  G un C o . ,  M ilw aukee, W is ------------------------------------------- 1 .003,240
T a co n y  O rdnanco C orp oration , Ph iladelphia, I a ------------- 2 ,b80,82b
U . S. Steel C orp oration , N eville  Island, P ittsburgh , P a ........... 30 ,000,000

Ti/Tt Plats Mill.
T his com p a n y ’s subsidiary, the A m erican  T in  P lato C o . ,  w ill add. 2 4  

tin  m ills to  its p lant a t G ary , In d . T h e  extension , to  cost $10 ,000 ,000, is 
m ade necessary, it Is said, b y  tho extraordinary dem ands o f  tho G overn
m ent for tin  plate. T h e  present p lant o f  the com p a n y  at O ary  com prises 
24 tin  m ills, em ployin g abou t 7 ,000 m en. T h o  add ition  w ill dou b le  mill

See Federal Shipbuilding C o . a b ov e .— V . 107, p . 86.

Val Verde Mutual Water Co — Offering of First Mtge. 
6 %  Gold Bonds.— R o b ert M a rsh  &  C o .,  I n c ., L os A n geles, 
are offering $ 1 0 0 ,0 0 0  F irst M t g e . 6 %  T w e n ty -Y e a r  gold  
b o n d s, d ated  N o v . 1 1 9 1 7 . A  circular show s:

Interest M . & N .,  at the T itlo  Insurance & T ru st C o . ,  Los Angelos 
(T ru stee), or at M ercan tile  Trust C o . ,  San F ran cisco. R edeem able all 
or in part at any  interest date at S105 and interest. T a x  exem pt In C a lif.; 
tho norm al Federal in com e tax will bo pa id  b y  tho com p a n y . D en om . 
S100, $500, $1,000. M aturities: 1923 to  1927, in cl., $5 ,000 each year, 
$25,000; 1928 to  1937, in ch , $7,500 each year, $75,000.

Com pany.— In corporated  June 9 1915, and has acquired valuable land , 
w ater rights and irrigating plants, for  w hich tho entire capital s tock  w as 
issued. T h o  com p an y  supplios w ater to  its stockholders at cost.

Capitalization .— T h o  capitalization  is $200,000, par $10 . Tho stock  is 
o f  tw o kinds: (1) Located Stock, and (2) Unlocated Stock. L oca ted  stock  
is m ade appurtenant to  defin itely  described acreage on  the basis o f  10 snares 
to  tho acre, or 1-5 o f  a m iner’s inch for each acre— a very  liberal a llow ance. 
T h o  L ocated  stock  is apportioned  to  1,350 acres o f  land , largely set to  
deciduous fru it trees from  one to  six years o ld . U nlocatod s to ck y — I  h ere 
aro 6 ,500 shares unapportioned  stock  w hich  m ust be  loca ted  be fore  it 
w ill entitlo tho holder to  purchase and use w ater. W hen loca ted , this 
stock  will insure w ater for  650 additional acres o f  lan d , m aking a total ot 
2 000 acres' P ro p er ty ,& c .— T h o  w ater ow ned is tho entiro subterranean flow  o f  1,350 
acres in tho Val Verde Valley, 12 m iles southeast o f  R iverside , C a lif. 
A n oth er supply  enbracos threo largo springs w ith  perennial flow , i  wo 
pum ping plants and tw o  auxiliary plants com priso the pum ping equ ipm en t. 
T h o distributing system  has abou t 5 miles steel p ip o  and 8 m  les cem ent 
pipe lines. T h is  system  Is being extended each  year. The lands irrigated 
are valued w ith  w ater right at $300 to  $500 per aero; w ith ou t w ater from  
$100 to  $150 per aero. . , . , ,

S ecu rity— A  first m ortgage on  property  appraised a t  m ore than  3 Mi tim es 
the am ount o f  bonds issuod. In  add ition  to  tho d irect m ortgage security , 
tho land upon w hich  tho w ater s tock  is loca ted  su b ject to  its proportion  
o f  any and all debts o f  the com p an y , including tho $100,000 bonds issuod, 
T h e  valuo o f  these stocked  lands, independent o f  tho w ater privileges 
is m ore than d ou b le  that o f  tho bonds.

Statement as o f  N ov. 1 1917 (.Total Each Side, $405 ,598).
A s s e t s —

A ccts . & bills rec. ( N o t e s ) . .  $550 
P ipe lines & pum ping plants,

& c __________________________  103,081
W ater and w ater rights------- 302 ,000
P relim inary oxpensos----------- 167

Liabilities ___
B on ds issuod___________ $100,000
R eserve for depreciation —  23,296
C apital s to ck ___________  200 ,000
Surplus---------------------------  81,884
P ro fit  and loss---------------  417

Revenue (estim ated)'-^C on tracts executed  b y  stockholders w ill insure 
am ple incom o to  pay  m aintenance, oxeration , interost and b on d  redem p
tion , and prov ide  for  extensions and betterm ents.

Vicksburg (Miss.) Gas Co .— Debenture Holdings.—
See U nited  Gas Im p t. C o . under “ Annual R ep orts”  a b o v e .— V .80,p .2348
War R egulations.— Coal Situation.— “ Lightless Nights.”

See pages 238 and 239 in-last w eek ’s issuo.—-V . 107, p . 187.
W elsbach Co., Gloucester, N. J .— Stock Holdings.—

See U nited  G as Im p t.C o .u n d er  "A n n u al R ep orts”  a b o v o .— V .104 ,p .2o62 .

W estern Grocers, Ltd., W in n ip eg—tfew Name.—
N otice  is given  o f  tho change o f  nam e as o f  July  3 1918 o f  tho A . M a c 

dona ld  C o .,  L td .,* in to  that o f  W estern  G rocers, L td .W estern Union Telegraph Co.— Taken Over.—
See preceding pages in this Issue.— V. 107, p . 187, 87.
W yandotte County Gas Co., Kan.—Stock Holdings.—

See U nltod G as Im p t. C o . undor "A n n u a l R op orts”  a b ov o .
Y oughiogheny & Ohio Coal Co.—Stock Increase.—

T h is com pany Is reported to  havo Increased its authorized capita l s tock  
from  $1,500,000 to  $3,500,000.— V . 105, P- 2549.

% \ x z  © o i m t x j e r t M  3 £ i r a j e s «

COMMERCIAL e p i t o m e .
Friday Night, July 26  1 9 1 8 .

W a r  business still overshadow s everyth in g clso, G o v ern 
m en t control expanding co n sta n tly , b u t even  civilian  business  
is b risk , everyth in g considered, for this tim e o f the year.
I t  is true th a t trade in  n on -essential m erchandise is restricted  
b y  tho scarcity  o f three th in gs, i . e . ,  lab o r, supplies and  coal. 
B esid es, m o n ey  is tig h t. T h e  crops are beginning to m o v e . 
T h e  T ex a s co tto n  crop needs ra in , b u t the b o lt as a w hole  
looks b etter th an  it has for som e years p a st. M o re o v e r , tho  
S ou th  o f late has b egun to sell m ore freely . P rem iu m s on  
w hite c o tto n , once ab n orm ally  h igh , aro boing m u ch  reduced.
I t  is said , to o , th a t tho A m erica n  W a r  Indu stries B o ard  m a y  
bo em pow ered  to purchase all necessary supplies o f co tto n  for  
th e A llie s . In  N o r th  C arolina m a n y  of tho c o tto n  m ills  
closed  on  the 2 5 th  in s t ., for a t  least one d a y , ow ing to the  
low ness o f tho stream s and  tho scarcity  o f co a l. So th a t the  
question  of the coal su p ply  in this co u n try  is still a  pressing  
on e , a lth ou gh  con dition s, o f course, are m u ch  b etter than  th ey  
w ere a t  one tim e during the m em orab le  w inter o f 1 9 1 7 -1 8 .
I t  is gratify in g to n otice , to o , th a t tho sh ipm ents o f b itu m in 
ous coal increased for tho w eek  of J u ly  13 anyw h ere from  2 6  
to 3 6 % ;  and  there w as also a  n oticeable increase in the ship
m en ts o f an th racite . T h e  coal production  in the U n ited  
S ta tes , w hich in 1917  reached som o 6 5 0 ,0 0 0 ,0 0 0  to n s, thereby  
exceeding all provious records, m a y  bo som ew h at increased  
during the present year . B u t  tho con su m p tion  m a y  outrun  
tho increase. T h is  is som eth in g w hich calls for v e ry  careful 
consideration . L a st year the trouble w as scarcity o f cars; 
this year it  is tho scarcity  and  inefficiency of lab o r. In  other  
w ord s, the enlistm ents an d  d ra ft, as w ell as co m p etitio n  of 
industries w hich p a y  higher w agos, is m akin g itself fe lt .
I t  is to be hoped  th a t this qu estion  w ill bo rosloutoly grappled  
w ith  and a satisfactory  solution  reached. I t  is said now  th a t  
5 0 %  of the non -w ar industries m a y  be forced to suspend  
operations before spring from  a lack  o f co a l. T h is  is on ly  
another w ay of statin g  th a t tho coal question is one of the  
m o st vita l w hich confronts tho authorities. I t  is believed , 
how ever, th a t tho m inors m a y  bo inspired b y  a fooling of keen  
patriotism  sim ilar to th a t w hich actuates tho ship w orkers. 
T h is , as it gathers m o m en tu m , m a y  prove to bo the solution  
of a th orn y q uestion , as it cortainly has in  tho case o f ship
b uild ing. B u t  m a n y  think wo need a  change in the Fuel A d 
m in istration . A s  to ships, it is m ain tain ed  th a t if A m erican  
shipyards continue as tho prosent rate  o f o u tp u t or onlargo i t ,  
the U n ited  States w ill soon bo able to return ships co m m an 
deered from  neutral cou n tries. I t  w ill also havo a ten
d en cy , of course, to increase the su p ply  of ocean tonnage to 
a  p oint w hich m a y  react favo ra b ly  u pon  civilian  co m m erce, 
oven allow ing for the extraordinary dem ands of tho G o v ern 
m en t in shipping troo p s, m unitions and supplios of all sorts. 
T h e  ou tp u t of crude steol is to  be m croasod. T h o  su p ply  of 
sugar is boing carefully con served . T h ere  w ill be no further  
sales perm itted  of sugar in 2 5 -lb . lots for canning and  pre
serving. M ea n w h ile , tho su p ply  o f la b o r , as a lready in ti
m a te d , is stead ily  decreasing in  this co u n try , largely on  ac

, co u n t of the requirem en ts of tho arm y  and  n a v y  . T h o  ten 
sion  is increased b y  the fa c t th a t the U n ited  S ta tes , it  is 
n ow  an n ou n ced , w ill accept m en  5 feet in  height for general 
m ilitary  service, a  reduction  of threo inch es, and  a  corre
sp on d in g reduction  in  required w eight has been m a d e  to  110  
lb s . W a r  w ork is being pushed w ith  unflaggin g en ergy . 
N o n -e ssen tia l p lan ts are bein g utilized for a rm y w ork . F or  
in stan ce , a  P en n sy lvan ia  factory  form erly m an u factu rin g  
lin o leu m , is now  m ach in in g 4 .7 -in c h  shells. A  D u lu th  
horseshoe m an u factu rer is m a k in g  tronch picks for tho a r m y . 
A  N e w  Jersey terra c o tta  concern is m a k in g  d u m m y  drop  
b o m b s . A  M ilw a u k ee  factory  form erly  turning o u t row 
b o a t m otors is m a k in g  h an d  gronades, and  trench p u m p s. 
A  R h od e Islan d  finger ring m an u factu rer is m a k in g  ad apter  
p lu gs. A  D e tro it concern is producing trench b o m b s and  
anchors. A  N e w  Y o r k  shirtw aist m aker is producing signal 
fla g s . F o o d  prices rem ain  vory  h ig h . T h e  U . S . G o v e rn 
m en t w ill ask  farm ers to sow  this fa ll n o t less than 4 5 ,0 0 0 ,0 0 0  
acres to  w inter w h ea t, or 7 %  m oro th an  last yoar. F ro m  th is  
a harvest of 6 3 6 ,0 0 0 ,0 0 0  bushels m ig h t bo exp ected ,allq w in g  
for an  ab an d on m en t of 1 0 %  on  accou n t o f w inter k illin g. 
G erm an  U -b oats, havo again  atta ck ed  coastw iso sh ip p in g , this  
tim e off the coast o f M a ssa c h u setts . T h o  exposuro of co a st
w ise sh ip p in g o u t of B o sto n  and  N o w  Y o r k  to  su b m a rin e  a t 
ta ck  has renew ed tho ag ita tio n  in fa v o r o f the G o v ern m en t  
ta kin g over and  perfectin g tho in tra -coa sta l w aterw ays sy s 
te m  from  B o sto n  to B e a u fo rt, N .  C . A s  an  off sot to higher 
freight rates the F u el A d m in istra tio n  has authoried  an  a d 
v a n ce  o f half a  cen t a  ga llon  in tho w holesale prico o f gaso
lin e , n ap h th a  an d  refined o il, b u t tho advanco is n o t to  bo  
p erm itted  to cause an  increase o f m oro th a n  half a cent in tho  
retail price. B u sin ess failures continuo sm a ll. T h e  for
eign  trade o f tho U n ited  S tates for tho fiscal year 1 917 -18  is 
a bare trifle sm aller than  th a t o f tho provious fiscal year. 
Im p o rts  m ade a  now  h igh  record .

L A R D  in h otter d em an d ; W o sto rn  2 6 .8 5 @ 2 6 .9 5 c .; refined  
to  C o n tin en t 2 7 .7 5 c .;  S ou th  A m o rica , 2 8 .1 5 c ;. B razil in k egs, 
2 9 .1 5 c . F u tu res w ere firm or w ith  hogs up to a now high  
record price for tho year . P ackers and  shorts woro b u y e r s . 
T h e  needs of tho G o v e rn m e n t and  tho A llies  wore a d m itted ly  
large . H igh er prices for corn also helped provisions goner-
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ally  fo r  a  tim e . T o -d a y  prices declined so m ew h a t, b u t  are 
higher fo r  the w eek .
D A I L Y  C L O S IN G  P R IC E S  O P  L A R D  F U T U R E S  IN  C H I C A G O .

Sat. M on . Tues. W ed. Thurs. Fri.
July  d e liv ery _______cts .2 6 .1 2  26.20 26.47 26.65 *26.45 *26.40
Septem ber de liv ery____ 26.20 26.20 26.37 26.50 26 .32  26.25

* A u gust.
P O R K  in  m oderate  d em an d ; m ess , $ 4 9 @ $ 5 0 ;  clear, $ 4 5 @  

$ 5 2 . B e ef q u iet b u t firm ; m ess, $ 3 5 @ $ 3 5  5 0 ; p a ck o t, $ 3 5  5 0  
@ $ 3 6  5 0 ; fa m ily , $ 3 8 @ $ 3 9 ;  extra In d ia  m e ss , $ 5 7 @ $ 5 8 .  
C u t m eats in fair d em an d  and  firm ; pickled  h a m s, 10 to 2 0  
lb s ., 2 7 % @ 2 8 %e.; pickled  bellies, 3 4 c . J u ly  pork to -d a y  
w as $ 4 5  15 @ $ 4 5  6 5 , closing a t  $ 4 5  15 or 2 0 c . low er for the  
w eek . A  K a n sa s C ity  d ispatch  on  the 2 5 th  in st. said a  
prim e load  o f h eav y-w eigh t offerings sold hero J u ly  17 a t  
$ 1 8  5 0  per h undredw eigh t, tho highest th is year,* again st  
record price of $ 2 0  in A u g u st 1 9 1 7 . Since early in June  
prices have ad van ced  m ore th an  $1 5 0 . P ackers a ccou n t for  
ad v an cin g  prices b y  unprecedented export d em an d  for p ro
vision s, h eav y  d om estic co n su m p tion  an d  shrinking stocks  
of p ork  products th rou gh ou t the U n ited  S ta tes . C o rn , to o , 
has ad van ced  w ithin  the last tw o w eeks from  $1 75  to  ab ove  
$ 2  10 . F ew  loads of h ogs of good  q u a lity  n ow  fail to sell 
a t less th a n  $ 3 ,0 0 0  a ca r, com pared  w ith  $ 1 ,0 0 0  to $ 1 ,5 0 0  
a few  years a g o . B u tte r , b e st, 4 5 J ^ @ 4 6 c . C h eese , f la ts , 
21 @ 2 5 > ^ c . E g g s , 4 1 @ 4 6 c .

C O F F E E  q u iet; N o . 7 R io , 8 % c . ;  N o . 4  S a n to s , 11 y8o.; 
fair to good  C u cu ta , l l K @ 1 2 K c .  F u tu res ad van ced  on  
covering an d  sm all offerings. T h e  official cab le  contained  
tho in form ation  th a t m o n ey  exchange w as paralyzed  b y  the  
decreo announcing G o vern m en t con trol. O w ing to an  
alm o st u nlim ited  issue o f paper, currency exchange on  
L on d on  has declined seriously . R econ tly  it  w as dow n to  
11 1 5 -1 6 d ., and previously even  low er; of la te , 12 7 -3 2 d . 
T h is  caused  a b etter d em an d  for D ecem b er, M a rc h  and  
M a y . It  rem ains to be seen w hether the rate  can  b e  sta 
bilized . E a r ly  in  the w eek  San tos prices declined sh arp ly—  
b u t later rallied som ew h at. So d id  R io . E v e ry b o d y  has  
been aw aiting furth er developm en ts in  B razil. T o -d a y  prices 
ended 3  points low er to  3  h igher, show ing a  rise for the w eek .

February e ta .8 .8 5 @ 8 .8 6
M a rch ............8 .92 @ 8 .9 3
M a y ...............9 .0 7 0  9 .0 8

J u ly ____ c t s .8 .2 2 @ 8 .2 5  N o v e m ’r - C ts8 .62@ 8 .63
A u g u s t______8 .2 2 0 8 .2 5  D ecem ber 8 .7 1 0 8 .7 2
Soptem bor - .8 .4 6 0 8 .4 7  J a n u a r y ..— 8.78 0 8 .7 9  
O c t o b e r ____ 8 .5 4 0 8 .5 5

S U G A R  in m oderate d em an d ; centrifugal, 96-degrees test, 
6 .0 5 5 c .;  granulated , 7 .5 0 c . Refiners com plain  of a scarcity  
of certificates. S tocks of raw  are decreasing; receipts and  
export fell o ff . R eceipts a t all ports last w eok wero 2 9 ,1 4 2  
ton s, com pared  w ith  4 1 ,6 8 4  tons in tho previous w eok and  
2 3 ,8 7 8  tons a  year ag o ; exports, 7 6 ,8 5 6  ton s, against 7 8 ,6 6 2  
tons a w eek  ago and 6 2 ,6 4 6  tons a year a g o ; sto ck , 7 5 4 ,9 9 3  
ton s, com pared  w ith  8 0 2 ,7 0 7  last w eok an d  3 7 2 ,2 0 9  tons 
last y ea r . M ills  grinding 1 5 , com pared w ith  18 and  13. 
E xp orts include 3 2 ,7 9 9  tons to  U n ited  States A tla n tic  ports, 
5 ,4 0 0  ton s to  N e w  O rleans, 6 ,3 8 6  tons to  Spain  and  3 2 ,2 7 1  
tons to  oth er E u ropean  countries. A  cablo from  H a v a n a  
said th a t rain is w an ted . T h e  C u b a n  production  u p  to  
dato is 3 ,0 1 2 ,5 7 3  tons and is therefore larger than  tho final 
ou ttu rn  of tho last crop , w hich w as 3 ,0 2 3 ,7 2 0  ton s. A  C h ic - 
cago dispatch  says th a t higher prices m a y  prevail for this 
season’s beet sugar, ow ing to an increaso in operating costs  
for principal p lan ts. T h o  present prospect, it  seem s, is for 
an ou tp u t of 6 5 0 ,0 0 0  long tons this y ea r , com p ared  w ith  
actual ou tp u t of 6 8 2 ,0 0 0  tons last y ear. T h o  G o vern m en t is 
said to have in  consideration the purchase o f 5 0 0 ,0 0 0  tons  
of sugar for m anufacture of glycorine. R estriction  of tho 
hom e consu m ption  of sugar to tw o pounds per person per 
m on th  from  A u g . 1 to Ja n . 1 is asked of the A m erican  pooplo 
b y  tho F oo d  A d m in istration . T h is request replaces the 
present sugar regulation  allow ing oach person to use three  
pounds of tho co m m o d ity  each m o n th , and includes all sugar 
used on  the table  and in cook in g. A  sim ilar order is being  
issued to  govern  public eating-p laces, lim itin g  thoir use of 
sugar to  tw o pounds for every  n inety m eals served .

O I L S .— Linseed firm ; C ity  raw  A m erica n  seed , $1 8 2 ; 
L ard  firm , $ 2  2 0 @ $ 2  2 5 ; C o c o a n u t, C o c h in , 1 7 % @ 1 8 c .  
C o y lo n , 1 6 % @ 1 7 c . ;  S o y a  b e a n , 18}4@18}4c. C o tto n seed  
oil, 1 7 .5 0 c . Spirits of tu rp en tin e, 6 4 @ 6 5 c . ;  y a rd , 6 2 c , to  
arrivo. S trained rosin  fair to g o o d , $ 1 1 .

P E T R O L E U M  firm ; refined in  barrels, $ 1 5 .5 0 @ $ 1 6 .5 0 ;  
b u lk , $ 8 .2 5 @ $ 9 .2 5 ;  cases, $ 1 8 .7 5 @ $ 1 9 .7 5 .  G asolino firm er; 
m otor gasolino, in steel barrels, to  garages, 2 4 3^c.; to  con
sum ers, 2 6 H c - G asolin e, gas m achino steel, 4 1 ^ c . ;  70  
to 76  dogroes, 3 3 3 ^ @ 3 9 ^ c .  T h o  crude m ark ot is strictly  
regu lated . G asolin e, it is now  believed , w ill bo in am plo  
su pply under im p roved  m ethods of produ ction . Oil field  
operations aro being stim u la ted . In  a ll sections operators  
aro responding to  tho G o v ern m en t’s appeal to  speed-up  
p roduction  as a  war m easure. E xp erim en tal drilling is 
Doing p u sh ed . T h o  F u el A dm in istration  has notified  tho  
N a tio n a l W a r  Service P otroleum  C o m m ittee  th a t “ it w ill 
n ot o b je c t to an  advance of one-lia lf cent a  gallon  in the  
w holesale tan k  w agon prico of gasoline, n ap h th a and  re
fined oil throughout the U n ited  S ta tes , effective  im m e
d iate ly . T h o  roason for tho advan ce is the recen t increaso 
in railroad rates.

South L im a........-$ 2  38
I n d ia n a __________ 2 28
P rin ceton -------------- 2 42
Som erset, 32 d e g . .  2 60
R a g la n d .................... 1 25
E lectra ......................2 25
M oran _____________2 25
P lym ou th .................2 33

Pennsylvania dark $4 00
C abell................  2 77
C richton ....................  1 40
C o r n in g ....................... 2 85
W o o s te r__________   2 68
T h ra ll............................2 25
S tra w n ______________2 25
D o S o to .......................2 15
N orth  L im a_______ 2 38

Illinois, a b ove  30
degrees ................. $2 42

K ansas and O kla
hom a .................... 2 25

C a d d o , L a ., l ig h t-  2 25 
C a d d o , L a ., h eavy 1 25
C anada.......................2 78
H ca ld to n ..................... 1 4 5
H enrietta__________2 25

T O B A C C O  has continued  firm  w ith  a  m oderate  bu sin ess. 
N o  great a c tiv ity  is expected  a t  this tim e o f the y ea r , o f  
course, an d  this year is no exception  to  the ru le. Supplies  
are a n y th in g  b u t b u rden som e, h ow ever, an d  therefore, it  is 
no d ifficu lt m a tter  to  m a in tain  q u o tation s. T o b a c c o , ac
cording to G o v ern m en t ad vices, is late  in the low er Ohio  
V a lle y  and T en n essee , b u t for the m o st p art is in good  con 
d ition . I t  is in  excellent con dition  in  W isco n sin . T h e  cu t
ting of tobacco is b ecom in g general in  N o rth  C a rolin a , w here  
the crop has im p ro ved  an d  is d oing w ell.

C O P P E R  rem ains a t  2 6 c .,  b u t a t  the conference in  W a s h 
in gton  A u g . 7 , producers w ill ask  the W a r  Indu stries B o ard  
to  fix  tho price a t  2 7  j^ c . C opp er interests contend  th a t th e  
recent advan ce o f 2 j^ c .  did  n ot even  offset the ad d ition  to  
operating costs since S ep tem ber last, w hen the 2 3 H -c e n t  
price w as first fixed . T h e  prospects for p rofits , th ey  c la im , 
are no b etter th an  th e y  w ere in the fin al quarter of 1 9 1 7 . 
A s  a  m a tter o f fa c t , profits have considerably decreased. 
T in  quiet and  easier; straits sold  as low  as 8 2 c . for A u g u s t -  
S ep tem ber sh ip m en t from  Singapore. C hinese .Ju ly -A u gu st  
sh ip m en t, 9 0 c .;  sp o t tin  in N e w  Y o r k , 9 5 @ 9 6 c .  L ead  
scarce and  firm ; co n su m p tion  large. N e w  Y o r k , 8 .0 5 c .  
Spelter w eaker, w ith  little  d em an d ; prim e W e ste r n , 8 . 3 0 @  
8 .4 5 c . a t S t . L o u is . H e re , 8 .6 0 @ 8 .7 5 c .

P I G  I R O N  has been  freely b o u g h t b y  con su m ers. T h ere  is 
a stead y  d em an d  fro m  G o v ern m en t co n tractors. M o s t  of  
the business is in stee l-m ak in g  iron an d  generally  on  G o v e rn 
m e n t orders. C iv ilia n  trade am ou n ts to  a b o u t half o f the  
transactions in fou n d ry  iron . T h e  G o v ern m en t still has  
supervision  over d istrib u tion . T h e  civ ilian  trad e , it  m u st  
b e a d d ed , is never sure of gettin g  iron a t  a n y  g iven  t im e . 
G o v ern m en t business still overshadow s every th in g  else. 
Sm aller producers in  the S ou th  an d  P en n sy lvan ia  w a n t a  
higher price n am ed  for the fou rth  quarter.

S T E E L  produ ction  is now  said to  equal the w ar require
m en ts of the G o v ern m en t. A n d  certain ly th a t is sayin g a  
good  deal. F or u n d ou b tedly  the war d em an d is very  h e a v y . 
A ll this m eans clearly enough th a t the surplus for ordinary  
com m ercial purposes is n ot going to be large. In  fa c t , it  is 
lik ely  to be sm a ll. E v e ry  effort is being m ade to  conserve  
the uses of steel. M o n th ly  deliveries are n ot to  exceed the  
o u tp u t. T a k en  for all and all, there is n othing rea lly  new  
in  tho steel businoss. I t  is being speeded u p  to  the u tm o st  
possible lim its .

COTTON.
Friday Night, July 2 6  1918 .

T H E  M O V E M E N T  O F  T H E  C R O P , as indicated b y  our  
telegram s from  the S ou th  to -n ig h t, is given  below . F or th e  
w eek ending this evening the to ta l receipts h av e  reached  
3 0 ,8 4 1  bales, against 3 3 ,3 9 5  bales last w eek and  3 2 ,0 6 2  
bales the previous w eek , m akin g tho tota l receipts since  
A u g . 1 1917 5 ,7 8 0 ,3 4 2  ba les, against 6 ,8 8 4 ,5 0 1  bales for the  
sam e period o f 1 9 1 6 -1 7 ,show ing a  decrease since A u g . 1 1917  
of 1 ,1 0 4 ,1 5 9  bales.

Sat. M on . Tues. W ed. Thurs. F ri. Total.

G a lv eston _______ 812 1.465 695 278 808 572 4 ,630
Toxas C ity ______ ____ ____ ____ ____ ____
F ort A rth u r____ ____ ____ ____ • ____ ____
Aransas Pass, &c ____ 264 "264
N ow  O rleans____ “ 495 764 1.943 “ 892 1*296 1,319 6,709
M o b ile ___________ 259 ____ ____ 70 ____ ____ 329
P e n sa co la _______ ____ ___ i ____ ____ ____
J a ck son v ille ------- _ _ _
Savannah _______ 1.596 1.083 2,639 2,099 3,593 4,210 15",220
B r u n s w ic k --------- ____ ____ ____ ____ 1,000 1,000
C h a r le s to n ______ ____ 401 1 ____ ____ ____ 402
W ilm in g to n ____ 6 74 6 ____ ____ 86
N o r fo lk _________ 285 113 24 65 129 400 1,016
N ’port N ow s,& c. ____ ____ ____ ____ _ _ _ ____
N ew  Y o rk ----------- ____ 50 65 " 5 0
B oston ___________ ____ 61 332 ____ 41 " 7 5 533
B a lt im o re _______ ____ ____ ____ ____ ____ 561 561
Philadelphia------- — — — — — — 41

T ota ls  this w eok . 3 ,453 3.961 5,640 3,454 5.932 8,401 30,841

T h e  follow ing show s the  
since A u g . 1 1917 and  the  
last year:

w eek ’s to ta l receip ts, the to ta l 
stocks to -n ig h t, com pared  w ith

Receipts to 
July 26.

1918. 1917. Stock.

This
Week.

Since A u g  
1 1918.

This
Week.

Since A u g  
1 1917. 1918. 1917.

G alveston ________ 4,630 1.626,804 3,703 2,649,740 127,854 150 ,348
T exas C ity _______
Porfc A rthur

— 70,921
8,102

30,349

— 243,518 
41,447 
50,641

35,635 14,451

Aransas Pass, & c . "264
N ew  O rleans------- 6,709 1,654,760 6,209 1,527,351 325,869 17l",483
M ob ile  .................... 329 105,538

33,792
43,936

530 110,629
31,381
60,281

11,667 5,834

Jackson v ille --------- "200 10,600 3 ,200
Savannah________ 15",220 1,135,527 8,583 905,823 152,716 69,833
B ru n sw ick _______ 1,000 140,500 1,200 158,870 22,993 25 ,500
C h arleston ----------- 402 203,659 218 173,578 35,466 6,386
W ilm in g to n ______ 86 99,562 2 87,628 39,719 48 ,100
N orfo lk .................... 1,016 297,978 4,905 543,509 66,924 57,829
N ew p ortN ew s,& c 4,779 15,468 _ ____ __
N ow  Y o r k - -  •___ ” 50 128,693 1,888 37,828 121,209 57,788
B o s t o n ___________ 533 112,081 5,908 101,284 19,148 8,466
B a ltim ore________ 561 79,290 6,523 138,962 16,594 23 ,924
P h ila d e lp h ia ____ 41 4,071 605 6,563 7,247 3,987

T o ta ls ...........— 30,841 5,780,342 40,474 6,884.501 993,641 602 ,129

In  order th a t com parison  m a y  b e  m ade w ith  other years, 
w o give below  the tota ls a t leading ports for six seasons:
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Receipts at—

G a lv e s to n ___
T oxasC ity ,& c. 
N ew  O rleans.
M o b i le _______
Savannah ___
B ru n sw ick___
C h arleston ,& c 
W ilm in g to n ..
N o r f o lk ______
N ’jp o r tN .,& c . 
A l f  oth ers____

T o t .  this w eek

Since A u g. 1

1918. 1917. 1916.

4 ,630
264

6,709
329

15,220
1,000

402
86

1,016 

El", 185
30,841

5,780,342

3,703

6,209
530

8,583
1,200

218
2

4 ,905

15,124

40,474

6,485

10,940
1,461
5,243
4,573

22
2,130
4,259

4,266

39,429

6,884,50117,134,101

1915.

17,970
747

6,481
490

3,485

324
281

1,904

276

31,958

10420912

1914.

4 ,323

3 ,458
131

1,322

235
24

3,077
3,561

223

16,354

1913.

4 ,737
201

3,622
67

2,053

■""152
37

2,394
669
595

14,527

105258411

T h e  exports for the w eek ending this evening reach a total 
of 4 0 ,3 8 6  bales, o f w hich 3 2 ,9 7 7  w ere to G rea t B ritain ,
_______ to F rance and 7 ,4 0 9  to other destinations
E xp orts for the w eok and since A u g . 1 1917 are as follow s:

Exports 
from —

W eek ending July 20 1918. 
Exported to—•

From A ug . 1 1917 to July 26 1918. 
Exported to—

Great
Britain. France. Other. Total.

Great
Britain. France. Other. Total.

Galveston.. 
Port Arthur 
Laredo, &c. 
NcwOrleans 
Mobile____

15,828 3,000 18,828 539,229
8,102

59,980 192,767 791,976 
8,102 
2,972 

738,378 
75,811 
34,707 

505,323 
119,396 
68,069 
97,679 

824,463 
166,241 
83,658 
29,457 

1,750 
1,623 

596,016

2,972
72,502

1,000
7,050

051
7,050

651
423,635

74,811
34,707

199,802
119,396

7,174
74,676

495,442
135,933
78,425
28,984

1,750
1,623

242,241

162,924 142,537
Brunswick . 
Wilmington 35,989

21,000
108,702
25,670

1,367

24,906
2,003

220,319
4,638
3,866

473

New York. 9,448 799 10,247

Portl’d, Me

Pacific Ports 

Total____

3,610 3,610 598,016

32,977 7,409 40,386 2,223,749 657,873 1,263,999 4,145,621

Tot. •UK 17 
Tot. ’ 15-’ 16

17,730
52,722

1,368
28,311

12,715
50,075

31,819
131,708

2,637,570
2,830,141

987,246
910,876

1,832,871
2,237,158

5,457,587
5,984,175

In  ad d ition  to ab ove  oxports, our telegram s to -n ig h t also 
give us th e follow ing am ou n ts of co tto n  on  sh ip board , not 
cleared , a t  the ports n am ed . W e  add  sim ilar figures for 
N o w  Y o r k .

On Shipboard, N ot Cleared for—

July 26 at—
Great

Britain. France.
Ger

many.
Other

Conl't.
Coast
w ise. Total.

Leaving
Stock.

G a lv e s to n ------- 4 ,355 1,500 5,855 121,999
N ow  O rleans*. 3,000 5,000 3,000 11,000 314,869
Savannah ------- 1,000 5,000 ____ ____ 6,000 146,716
C h arleston ------- ____ 35,466
M o b ile ________ 6,424 6,424 5,243
N orfo lk  --------- 200 200 66,724
N ew  Y o rk * ___ 4,000 1,000 2,000 7,000 114,209
O ther p o r t s * .. 5,000 — — — — 5,000 146,936

T ota l 1918— 23,779 11,000 2.000 4,700 41,479 952,162
T ota l 1917— 43,6.33 6,278 9,392 12,333 71,636 5.30,493
T ota l 1916— 32,806 8,349 166 25,957 3,133 70,345 452,528

S p ecu la tion  in c o tto n  for future d elivery  has been on  on ly  
a  m o dera te  scalo , b u t flu ctu ation s o f prices h ave been  at  
tim es v e ry  sharp . L a tte r ly  the direction has been u p w ard , 
ow in g to  drought in  T e x a s , favorab le  w ar now s, trade b u y 
in g , som e b u y in g  b y  Japanese interests and  stronger L iver
pool m a rk ets. A lso  the fa c t th a t noth in g a ctu a lly  w as done  
a b o u t price fixing had a  m ore or loss stim u la tin g  effect. 
B u t  T e x a s an d  its d rou gh t w as one o f the ou tstan din g factors  
w hich had  m u ch  to do w ith  bracing u p  prices. J u ly , to o , 
a ttra cted  m u ch  a tten tio n . In  T ox as the w eather w as hot 
and d ry  an d  the G o v ern m en t w eek ly  report said th a t it  had  
h ad  an  u n favorab le  e ffec t, ad d in g th a t the p la n t h ad  de
teriorated generally th rou gh ou t the S ta te . B o lls  are open
in g  p rem atu rely  and  there aro co m p lain ts o f shedding. 
D ro u g h t in  O k lah o m a is sevoro an d  crops h av e  suffered in  
the southw estern  co u n ties. T horo the con dition  is poor. 
In  som e of the central and southern counties of G eorgia  
d am age has resulted from  ru st and  shedding. In  Louisiana  
there w as deterioration, except hero and  there, w here local
ities were favored  b y  show ers. T here w as som e shodding  
also in  M ississip pi. B u t , on  the w hole, the crop ou tlook , 
aside from  T o x a s, is bolieved to bo fa vo ra b le . In  G eorgia  
the p lan t has m ade good grow th  an d , as a  ru le, is well 
fru ited . In  m o st parts of O k lah o m a, to o , the p la n t has 
lattorly  m ado fairly  good  progress an d  condition s, on  the  
w h ole, aro go o d , aside from  the Southw estern  portion . T h e  
w eather has been favorable  for the p la n t in A la b a m a  and  
S ou th  C arolin a . G o o d  rains and m oderato tom poraturos 
h ave m ado for excellent grow th  in N o rth  C a rolin a . T h e  
plant is prom ising in Tonnessee and in A rk an sas it is fruit
ing w ell. A s  a rulo in L ouisiana the p lan t is in  good  con
d ition . M ississippi is reportod to bo m aking good to excel
lent progress. A n d  it is now  said th a t tho A m erica n  W a r  
Industries B oard  m a y  p ossib ly take over tho business of 
b u y in g  all necessary supplies o f co tto n  for the A llies . It  
rem ains to bo seen h ow  true this is . T h o  p ro b ab ility  o f such  
action  is questioned in som e quarters, b u t where' thoro is 
such  a  general ten d en cy tow ards econ o m y it need excito no  
surprise if it  should  turn out’ th a t the ru m or jnontionod is 
n o t w ith o u t fo u n d a tio n . M oa n w h ilo , tho M a n ch e ste r  
“ G u a rd ia n ”  says th a t tho Lancashire co tto n  in d u stry  ha3 
roached a  period o f great a n x io ty . I t  is feared th a t tho  
C o tto n  C on tro l B oard  w ill resign in a b o d y  failing G o v e rn 
m en t support of its proposal to chango tho condition s of 
u n em p lo ym en t in the c o tto n  trado from  a ro ta to ry  to a co n 
tinuous basis of p layin g o ff . O n  tho othor h an d , it is

b elieved  th at if the G o vern m en t supports tho C o tto n  B o ard  
strikes o f  co tto n  operatives aro likely to fo llow . Subm arines  
h av e  again  a ppeared . T h o  B ritish  consul a t  L a  P a x , M e x ic o , 
rep orts th at a  G erm an  raider is cruising o ff tho M ex ic a n  
c o a st . A  G erm an  subm arine is reported to h ave  sunk  a  
fishing schooner o ff the N o w  E n glan d  coast on  J u ly  2 2 n d . 
C oastw ise  w ar risk insurance rates are expected to  
ad van ce if tho reports o f U -b o a t  raids con tin u e . 
O n  tho 25th  in st, Ju ly  suddenly dropped sh arp ly . It  w as  
w oakenod p a rtly , how ever, b y  a big decline in  tho spot basis  
in T o x a s . I t  oxpired a t noon on th a t d a y . S p o t m arkets  
o f late have declined very  h eavily  b o th  hero and a t  tho S ou th . 
T oxas interests are supposed to liavo dono a good  deal of 
hedge selling here and A tlan tic  points are also understood  
to  h avd  sold for tho sam e purpose. W h ile  Japanese interests  
h ave  latterly  been h e a v y  buyers on  a n y  decline. P rom in en t  
local sp ot interests aro understood to have sold w ith  equal 
freed om . A ll  tho reports go to show  th a t the prom ium s on  
w hito co tto n  a t the S ou th  have beon sharply roducod. T h o  
decline in tho sp ot basis has attracted  w ido a tten tio n . A lso , 
it is a  fa ct th at has excited co m m en t th a t despite tho u n fav 
orable crop ad vices, T ex a s should liavo sold so frooly of la te , 
an d  th a t the rest of the S ou th  has also show n a  very  ovidont 
disposition to  sell on  the evo of the opening of tho now season . 
W h eth er  the Sou th ern  b an ks as a w hole w ill encourago a n y  
considerable h old ing b a ck  of c o tto n  this fa ll is a  question  of 
n o .sm a ll in terest, in  view  of the fa c t th a t anothor L ib erty  
L oa n  w ill be offered w ith in  a few  m o n th s. T h o  fa ct is th a t  
tho cro p , in tho ju d g m e n t o f v ery  m a n y , prom ises to be tho  
largest for som o years p a st , w ith  a dubious ou tlook  for ex
p orts , alth ou gh  of course a n y  sign o f approaching peace  
w ou ld , no d o u b t, encourago b u y in g  for E u ro p ean  a c co u n t. 
A t  one tim e there w ere rum ors th a t G e rm a n y  had launched  
a  now  peace m o v e m e n t, b u t its  e ffect on prices w as on ly  
m o m en ta ry . T h ere is a  grow ing scarcity o f labor a t  the  
textile  centres o f this co u n try  as tho w ar progresses. I t  is 
sta ted  th a t 5 0 ,0 0 0  negro registrants qualified  for general 
m ilitary  service, w ere called to tho colors early this w eek , 
and th ey  w ill entrain  betw een  A u g . 1 and  A u g . 5 .  N o t  all of 
th e m , it is tru e , com e from  the Southern  S tates; in fa c t , th oy  
com e from  fo rty -o n e  S tates and  tho D istric t o f C o lu m b ia . 
B u t n o t a  few  of them  aro Southern  n egroes, and it m eans  
a notow orth y reduction  in tho su p p ly  of labor there w hich  
m a y  con ceiva b ly  a ffect som o of tho S outhern  m ills . M o r e 
over a  report in  circulation  a few  d ays ago w as th a t m a n y  
N o r th  C arolin a  m ills had  to  close on  T h u rsd a y  for a t least  
one d a y  ow ing to  the scarcity  o f coal an d  tho low  stage of 
tho stream s. T o  su m  u p , tho opinion  o f m a n y  is th a t present 
and prospective supplies in this co u n try  are far in oxcess 
of tho probable co n su m p tio n  and  th a t prices w ill declino  
unless peace com es a t an  un exp ected ly  early d a y . T o -d a y  
prices wero low er on  a  forecast o f rain in T o x a s and  a  fear  
th a t condition s in  th a t S tato  m a y  be im p roved  over S u n d a y ; 
also tho S ou th  con tin u ed  to sell. T ox as is selling , h av in g  
little  export business. Prices are low er for tho w eek . S p o t  
c o tto n  closed a t  2 8 .5 5 c .,  a declino for tho w eek of 5 1 5  p o in ts .

T h o  official q u otation  for m iddling upland co tto n  in  tho  
N o w  Y o r k  m ark et each d ay  for tho p ast w ook has boon:

July 20 to July 26—  Sat. Mon. Tues. Wed. Thurs. Frl.
M id dlin g  uplands______________ 33 .50  33 .15  31.10 29 .40  28 .90  2 8 .5 5

N E W  Y O R K  Q U O T A T I O N S  F O R  3 2  Y E A R S .
1918-C............ 28 .55 1 91 0 .c -------- 15.50 1902 .C ................. 9 .06  1894-C ............. 7 .00
1917................. 25.80 1909...............12.45 1901----------------  8 .12  1893...............  8 .00
1916................. 13.15 1 9 0 8 - .......... 10.80 1900.................... 10.06 1892...............  7 .25
1915.................  9 .05  1907...............1 3 .0 0  1899...................  6 .12 1891...............  8 .12
1914_________ 13.25 1906..............-1 0 .9 0  1898.................... 6 .06 1890................12.25
1913..................11.95 1905________ 11.15 1897__________  7 .94  1889................11.31
1912..................13.00 1904...............1 0 .7 0  1896 .................  7 .19 1888................10.69
1911..................13.60 1903________ 13.50 1895...................  7 .00  1887................10.38

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .
T h o  total sales of co tto n  on  the sp ot each  d a y  during tho  

w eok a t N e w  Y o r k  aro indicated in tho follow ing sta te m e n t. 
F or tho convenience of tho roador wo also add colu m ns w hich  
show  a t a glance how  tho m ark et for sp ot and  futuros closod  
on sam e d ays. ________

Spot
Alarket
Closed.

Futures
Alarket
Closed. Spot.

SALES.

Contract Total.

S atu rday___
M o n d a y ___
T u e s d a y ___
W od n osd a y . 
T h ursday . .  
F r id a y ---------

Q uiet, 10 pts. d e c— 
Q uiet, 35 pts. d e c— 
Q uiet, 205 pts. d o c . 
Q uiet, 170 pts. d e c . 
Q uiet, 50 pts. d e c . .  
Q uiet, 35 pts. d o c—

S tea d y_________
V ory stoa d y —
S tea d y_________
S toa d y_________
Very stea d y___
S tea d y_________

: : : : "lOO
100
100

"166
100
100

T o ta l____ ____ 1 300 300

Q U O T A T I O N S  F O R M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S .— Bolosv aro tho closing qu otation s of m iddling  
co tto n  at Southern and other principal co tto n  m ark ets for 
each d a y  of tho w eek:

W eek ending 
July 26.

Closing Quotations fo r  M iddling Cotton on -

Saturday. Alonday. Tuesday. Weil'day. Thurstl’y. Friday.

G a lv e s to n _____ 29.25 29.25 27.25 27.25 27.25 26.75
N ew  O rleans___ 29.75 29.75 29.75 29.00 28.75 28.00
M o b ilo ................. 30.00 29.75 29.75 29.00 28.75 28.50

30.25 30.25 30.25 30.00 29.25 29.00
30.00 30.00 30.00 30.00 30.00 30.00

W ilm in gton ____ 30.00 30.00 30.00 29.00 28.00 28.00
30.00 30.00 30.00 29.00 28.00 28.00

B a lt im o re _____ 32.00 32.00 32.00 32.00 30.00 29.00
Philadelphia — 33.75 33.40 31.35 29.65 29.15 28.80
A u gu sta ________ 29.25 29.25 29.25 29.00 20.00 29.00

30.00 30.00 30.00 30.00 30.00 30.00
28.50 27.00 26.55 26.40 26.15

H ou ston ________
L ittlo  B o ck ____

29.00
30.00

29.00
30.00

27.50
30.00

26.75
30.00

26.75
28.00

26.50
28.00
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F U T U R E S .— T h e  highest, low est and closing prices a t  

N o w  Y o r k  for the p ast w oek h ave  boon as follow s:
corresponding period of the previous year— is set o u t in  
dotail below .

Saturday, 
July 20.

Monday, 
July 22.

Tuesday, Wed’day, 
July 23. July 24.

Thursd'y, 
July 25.

Friday, 
July 20. Week.

July—
ltango_____ 28.45-.70 28.60-.85 27.10-/55 24.65-r30 24.45-.30 24.45-/85
Closing____ 28.50 — 28.05-.70 27.10 — 25.40 — — — --------- —

August—  
Range-------- 20.60 — 20.50-.07 25.75-187 25.25-.00 24.45-.00 24.70-.85 24.45f07
Closing____ 20.00 — 27.02-.05 25.84-.85 25.50-.55 24.88-.90 25.00 — --------------

September—  
Range_____ 20.20 — ___ __, __ --------------25.15 — 24.79 — 24.97 — 24.79-120
Closing____ 20.05 — 20.52 — 25.05 — 25.17 — 24.90-.95 24.90 — —

October—  
Range......... 25.02-.45 25.20-.92

1
24.30-/00 24.10-.75 24.02-.95 24.42-.88 24.02-/92

Closing------ 25.25-.27 25.72-.73 24.40-.52 24.47-.50 24.87-.90 24.80-.80 —— —  ——
November—  

Range-------- _________ _________ 24.00 — 1-------------- 24.60 —
Closing____ 24.07 — 25.13 — 24.05 — 24.02 — 24.49 — 24.34 — —

December—  
Range_____ 24.33-.83 24.60-.22 23.30-185 23.53-.07 23.57-.45 23.97-.37 23.30-/22
Closing____ 24.57-.59 25.03-.05 23.55-.08 23.94-.08.24.41-.42 24.26 — —  —  ---*

January—  
Range_____ 24.23-.05 24.48-.00 23.17-102 23.35-.90 23.47-.31 23.85-.21 23.17-/00
Closing____ 24.39-.40 24.86-.88 23.40-.50 23.80-.80 24.30-.31 24.15-.1G —— ---  ----’

February— 1
24.05 —Closing____ 24.29 — 24.70 — 23.30 — 23.70 — 24.20 — ---  ---  ----

March—
Range_____
Closing____

24.2S-.35 24.41-.87 23.35-15723.32-.90 23.45-.30 23.80-.16 23.32-187
24.34-.35 24.80-.82 23.35 —  23.80-.84 24.24-.25 24.13-.16 --------------

April— i
23.35 — 23.78 — 24.11 —Closing____ 24.34 — 24.80 — 24.22 — ---  ---  ---

May—
Range_____ _________ 24.50-.86 23.35-150 23.64 — 23.58 — 23.84-.03 23.35-180
Closing____ 24.32 — 24.78 — 23.30 —  23.78-.82 24.22 — 24.11 — —

/  28o. r 27c. J 2Gc. /  25o. i 24o.

N E W  O R L E A N S  C O N T R A C T  M A R K E T .— T h e  clos
ing quotation s for loading contracts in the N e w  Orloans c o t
to n  m a rk et for the past w oek havo boon as follow s:

Saturday, 
July 20.

M onday, 
July 22.

Tuesday, 
July 23.

W ed’day, 
July 24.

Thursd'y, 
July 25.

Friday, 
July 26.

J u l y .......................
A u g u st_________
O c to b o r ________
D o co m b o r ______
J a n u a ry________
M a r c h _________

Tone— ■

27 .8 0 - .90
2 5 .8 0 - .83 
24.15-. 23 
23.60-.63 
23.52-.54  
23.45-.49

Quiet
Steady

28.25-.35  
26.30-.35  
24.65-.68  
24,14-.17  
24 .01-.06  
23.95-.96

Quiet
Stoady

27.08-.10
25.04-.07
23.39-.52
2 2 .8 4 - .90 
22.88-.91
22 .8 4 - .90

D ull
Steady

25.95-.00 
25.13-.20 
23.48-.53 
23.00-.07 
23.07 —  
23.07-.09

D u ll
Steady

25.32-.42  
23 .82-.85
2 3 .5 2 - .59
2 3 .5 2 - .56 
23.54-.58

D u ll
Steady

25.05-.15
23.65-.72
23 .36 - .40
23 .3 6 - .40 
23.33-.—

Quiet
StoadyO p t io n s -------------

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  to -n ig h t, as m a d e  
up b y  eablo and telegraph , is as follow s. F oroign stock s, as 
w oll as tho a flo a t, aro this w eek ’s roturns, and  con seq u en tly  
all foroign figuros aro b rought dow n to T h u rsd a y  ovoning. 
B u t to m ako tho total tho co m p lete  figuros for to -n ig h t  
(F r id a y ), wo add  tho ito m  of oxports from  the U n itod  S ta tes , 
including in it tho oxports of F rid a y  o n ly .

July 26—  1918. 1917.
S tock  at L iverp oo l_________ b a los . 270,000 267 ,000
S tock  at L o n d o n --------------------------- 28,000
S tock  at M an ch ester--------------------- 47,000

T ota l G roat B rita in____________  345,000
S tock  at H am bu rg------------------------- -----------
S tock  at B r o m o n ............................... . . . . .
S tock  a t l la v ro ___________________  101,000
S tock  a t M a rse ille s______________  _______
S tock  at B a rc e lo n a ______________  3 ,000
S tock  at G e n o a __________________  2,000
S tock  a t T r les to___________________ _______

26,000
25.000

318 .000 
*1,000 
*1,000

163.000 
3 ,000

86 .000 
16,000 
*1,000

1916. 1915.
616 ,000 1,462,000

34 .000  43,000
48 .000  99,000

698 ,000  1,604,000
*1,000
*1,000

229 .000 
12,000 
92 ,000

127.000
*1,000

*2,000
*82,000
266 ,000

8 ,000
57,000

329,000
*3,000

T ota l C on tinenta l s to ck s .............  106,000 271 ,000  463 ,000  747 ,000

T ota l E uropean sto ck s ------------- 451 ,000 589 ,000 1 ,161,000 2 ,351 ,000
India  co tto n  a floa t for E u ropo _ 13,000 17,000 62,000  52,000
A m or, co tton  a floa t for E u r o p e ..  112,000 144,000 353 ,915  174,485
E gypt.B razil,& c.,a floa t for  E u r'p o  52,000 23 ,000 11,000 12,000"
S tock  in A lexandria, E g y p t--------- 211,000 77,000  21 ,000 143,000
S tock  In B om ba y , In d ia ....................*585,000 1 ,012,000 769 ,000  737,000
Stock  In U . S. p o r t s .........................  993,641 602 ,129  522 ,873  750,312
S tock  in U . S. Interior tow n s____  720 ,128 382 ,645  356 ,017  450 ,365
U . S. oxports t o -d a y _______________ 7,701 5 ,155  22 ,185  2 ,294

,990 4 ,672 ,456  
aro as follow s:

509 ,000  1,198,000
4 2 , " " “  -----------

♦379,
353,
522,
356,

22,

176.000
12,000

♦229,000
144.000 
602 ,129 
382 ,645

5,155

T ota l vislb lo  s u p p ly . .................................. 3 ,1 4 r>,470 2 ,851 ,929  3 ,278
O f tho ab ov o , totals o f  A m erican  and othor descrip tions 
Am erican—

L iverpool s to ck _____________ balos. 107,000
M anchester s to ck _________________  16,000
C on tinenta l s to ck _________________  *95,000
A m erican a floa t for  E u rop o______ 112,000
U . 8 . port s t o c k s --------------------------- 993,641
U . S. Interior s t o c k s ---------------------  720 ,128
U , S. oxports t o -d a y --------------------- 7,701

T ota l A m erican ------------------------- 2,051,470
East Indian, Brazil, & c .—

L iverpool s to ck ____________________  163,000
L on don  s to ck --------------------------------- 28,000
M anchester s to ck _________________  31,000
C ontinental s to ck _________________  *11,000
India a floa t for E u rop o....................  13,000
E g y p t, Brazil, & c., a floa t-------------  52,000
S tock  In Alexandria, E g y p t--------- 2 11,000
Stock  in B om ba y , In d ia -----------------*58,5000

000
,000
,915
,873
,017
,185

80,000
♦605,000

174,485
750 ,312
450 ,365

2 ,294

1,550,929 2 ,174 ,990  3 ,260,456
91.000
26.000
13.000 

*42,000
17.000
23.000
77 .000

1,012,000

1,301,000
1,550,929

107,000
34.000

6,000
*94,000

62.000  
11,000 
21,000

769 ,000

1,104 ,000
2 ,174 ,990

264 .000
43.000
19.000 

*142,000
52.000
12.000

143.000
737 .000

1,412,000
3 ,260 ,456

T ota l East India , & c ...................1,094,000
T ota l A m e r ica n _______________ 2,051,470

T ota l vlsibio su p p ly ___________.3 ,1 4 5 ,4 7 0  2 ,851 ,929  3 ,278 ,990  4 ,672 ,45
iddling upland , L iverp oo l------- 20 .63d . 19 .15d . 8 .1 5 d . 5.34cM id d lin g  upland, L iverp oo l-------------— - 

M id d ling  upland, N ow  Y ork ------- 28 .55c.
E g y p t, g ood  brow n, L iverpool—  32.24d .
Peruvian, rough g ood , L iv erp oo l. 39 .00d .
B ranch , fln o , L iv e rp o o l..________  19.86d.
T in n ixolly , g o o d , L iv erp oo l____  2 0 .l i d .

25 .20c.
32 .5 0 d .
20 .00d .
I8 .5 0 d .
18.68d.

13.30c.
12.63d.
13.75d .
7 .9 5 d .
7 .97d .

9.30<
7.85c

10.90c
5.15(1
5.27

♦ E stim ated .
C o n tin en ta l im p orts for past w eek havo boen 3 2 ,0 0 0  balos.
T h o  ab ovo figuros for 1918 show  a  docroase from  last week  

of 1 5 1 ,1 7 4  balos, a gain  of 2 9 3 ,5 4 1  balos ovor 1917 , a dcclino 
o 1 3 3 f,5 2 0  balos from  1910  and a loss of 5 2 6 ,9 8 0  balos from  
1 91 5 .

A T  T H E  I N T E R I O R  T O W N S  tho m o v em en t— th at is , 
tho rocoipts for tho w eek and  sinco A u g . 1, tho sh ip m on tsfo r  
tho w eek and tho stocks to -n ig h t, and  tho sam o item s for tho

To ums.

Movement to July 26 1918. Movement to July 27 1917.

Receipts. Ship-
merits.
Week.

Slocks
July
26.

Receipts. Ship
ments.
Week.

Stocks
July
27.Week. Season. Week. Season.

A la ., E u fa u la .. 9 4,493 678 1,001 10 9,930 5,920
M on tgom ery  _ 144 49,142 191 4,573 203 47,756 1,125 15,351
S e lm a ________ 20 34,061 25 480 34 21,894 387 972

A rk ., H e le n a .. 431 42,756 1,057 2,085 10 74,448 174 3,500
L ittle R o c k . . 790 237,901 1,831 13,956 275 236,467 599 12,664
Pine B l u f f . . . 1.090 145,733 903 20,187 309 154,911 3,682 8,111

G a ., A lba n y___ 12,350 1,678 6 19,233 29 664
A th e n s.............. 55 121,886 1,500 15,869 35 104,998 1,200 6,081
A tlan ta ............. 1,384 336,227 2,470 20,890 1,705 335,312 11,494 10,911
A u gu sta ........... 369 438,080 4,366 58,107 727 377,341 ____ 26,853
C olum bus____ 38,664 3,600 19 62,371 187 3,483
M a c o n .............. 827 170,038 1,369 9,106 220 173,089 1,749 7,239
R o m o ________ 23 54,875 530 3,993 76 59,870 400 2,900

L a ., Shreveport 10C 198,451 551 12,000 375 149,750 5,375
M iss.,Colum bus 01 10,328 291 4 7,323 731

Clarksdalo * . . ____ 105,215 50C 17,500 56,359 500 7,000
G reenw ood___ 131 130.79C 1,842 20,985 30C 115,129 800 11,000
M e r id ia n ____ 4 36,471 371 5,592 244 26,387 308 4,898
N a tch e z ........... ____ 51,297 2.51C 2,374 18 34,847 131 3,456
V icksburg____ ____ 30,387 1!) 2.01C 15 16,950 35 705
Y a zo o  C i t y . . ____ 38,482 935 8,565 19,287 360 1,745

M o .,  St. L ou is . 2,289 1,032,511 2,988 14,538 5,238 1,031,889 7,444 9,729
N .C .,G r ’nsboro 100 63,377 60C 9,500 300 85,014 500 4,800

R a le ig h ........... ____ 11,291 50 70 58 12,466 100 32
O ., C incinnati. 1,156 154,097 1,276 14,454 4,429 195,254 2,967 16,591
O kla., Ardm ore ____ 13,750 52,543 1,566

C h ick a sh a ___ ____ 72,665 309 5,000 80,498 1,204
H u g o .................. ____ 35,366 42 29,597
O klahom a____ ____ 44,388 ____ 800 39,887 800

S .C .,G reen v ille 600 143,804 1,100 17,500 1,359 148,648 3,981 11,881
G reenw ood___ 13,591 ____ 4,515 16,432 2,020

T cnn .,M em phis 5,657 1,407,751 9,317 328,388 5,287 1,326,078. 24,713 161,302
N a shville_____ 1,954 1,232 1 2,445 12 286

T e x ., A b ile n e .. 26,992 63 62,168 134 112
I lr e n h a m ____ 21,263 769 5 24,256 89 65
Clarksvillo___ 53,418 45 44,006 200
D alla s............... 1 133,961 7 4,983 954 130,480 472 4,688
H oney  G ro v e . 62,055 30C 700 39,649
H o u sto n _____ 3,492 1,927,306 8,012 90,602 3,286 2,521,675 8,479 27,935
P aris_________ 106,287 500 2,000 144,548
San A n to n io . . 14 30,157 — 16 22 43,644 — 72

T o ta l, 41 tow ns 18,747 7,643,620 46,107 720,128 2 5 ,5 248 ,135 ,435 72,251382,645

* Last year’s figures are for Greenville.
T h e  ab ove  tota ls show  th a t the interior stocks h ave de

creased during the w eek 2 7 ,3 0 0  bales and  are to -n ig h t 3 3 7 ,4 8 3  
balos less than  a t tho sam o tim e la st y e a r . T h e  receipts at  
all tow n h ave  boon 6 ,7 7 7  bales m ore than  the sam o w eek  
last year .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  A U G . 1 .— W o  give below  a  sta tem en t show ing the  
ovorland m o v em en t for tho w eek and since A u g . 1 , as m ade  
up from  telegraphic reports F rid a y  n igh t. T h o  results for the  
w ook and sinco A u g . 1 in th e last tw o years are as follow s:

July 26.
--------19 17-18--------

Since
--------1916 -17 --------

Since
Shipped—■ W eek. A u g . 1. Week. A u g . 1.

Via St L o u is _______ _______ -----------2,988 1,027,216 a 7 ,4 4 4 a l.031 .099
Via M ou n d s, & c ___________ .............  3 .550 493,983 5,276 286 ,082
Via R ock  I s la n d ___________ ...........-  50 24.484 6,708
Via L o u is v ilio _____________ .............3,903 105,461 539 125,952
Via C incinnati_____________ .............  254 40,915 516 65,556
Via Virginia p o in ts________ .............2,641 217,273 18.271 413,241
Via other routes, & c_______ .............14,397 810,717 12,463 747 ,480

T ota l gross overlan d____ ............. 27,783 2,720,049 44,509 2,676 ,118
Deduct Shipments—

O vorland to  N . Y . ,  B oston , & c___  985 323 ,935 14,924 284,637
B etw een interior tow n s___ .............  1,833 126,475 3,027 174,459
In land, & c., from  S o u th . . .............18,659 926,902 12,306 538,121

T ota l to  b o  d ed u cted___ ............. 21,477 1,377,312 30,257 997,217
L eaving total not over la n d * . ............. 6,306 1,342,737 14,252 1.678,901

♦Including m ovem en t b y  rail t o  C anada, a R ev ised .
T h o foregoing show s the w eek ’s net overland m o vem en t  

has beon 6 ,3 0 0  b a les, against 1 4 ,2 5 2  balos for the w eek last  
yoar, and th a t for the season to  date the aggregate net over
land  oxhibits a  decroaso from  a  yoar ago of 3 3 6 ,1 0 4  bales.

In  Sight and Spinners'
Takings. Week.

R ocoipts a t ports to  Ju ly  2 6_______  30,841
N ot ovorland to  Ju ly  2 6 ___________ 6,306
Southorn consum ption  to  July  26a 81,000

1 9 1 7 -1 8 -—  
Since 

A u g . 1. 
5 ,780,342 
1,342,737 
4 ,248,000

--------1916-17--------

Week.
40,474
14,252
91,000

Since 
A u g . 1. 

6 ,884,501 
1,678,901 
4 ,327 ,000

T ota l m ark eted ........................... . .1 1 8 ,1 4 7  11.371,079
Interior stocks in excess___________*27,360 365,636

C am e in to  sight during w e e k ..  90,787 ________
T ota l In sight Ju ly  2 6 ................. -  ____  11,736,715

N orth , sp in n 's ' takings to  July  26 26,566 2 ,492,500

145,726 12,890,402 
*46,727 28.911

98 ,999 __________
- ...........12,919,313

23 ,684 3 ,135,169
♦Decroaso during w eek, a T h ose figures aro con su m ption ; takings n ot 

available.
M o v o m e n t into sight in  previous years:
Week—■

1916— July  28. 
1915— July  30 
1914— July  31

Bales.
109,830
93,880
60,098

Since A u g . 1—  
1915-16— July  28. 
1914-15— July  30. 
1913-14— July  31.

Bales.
12,541,096
15,334,862
14,884,801

W E A T H E R  R E P O R T S  B Y  T E L E G R A P H .— O ur advices
b y  telegraph from  the S ou th  this evening indicate th a t rain  
has been quite  general an d  on  tho w hole beneficial in  the ter
ritory  east o f the M ississip pi R iv er . In  the S ou th w est, on  
tho oth er h an d , tho w eather has been d ry  as a ru le .

Galveston, Tex.— W o  have had rain on  one d a y  o f the past 
w oek, tho rainfall being fourteen hundredths of an inch . 
T h orm om oter has averaged 8 6 , ranging from  8 0  to 9 2 .

Abilene, Tex.— T hero has been no rain  during the w eek . 
T h o  thorm om oter has ranged from  72  to 100 , averaging 8 6 .

Brcnham, Tex.— D r y  all tho w eek . A vera go  therm om eter  
8 7 , highest 106 , low est 7 2 .

Brownsville, Tex.— It  lias rained on  tw o days o f the w eek , 
tho rainfall reaching tw en ty  hundredths o f an inch . T h o
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thermometer has averaged 89, the highest botng 104 and tho 
lowest 74.

C u ero , T e x .— 'Tho week’s rainfall has been thirty-nine hun
dredths of an inch on two days. The thermometer has aver
aged 87, ranging from 72 to 102.

D a lla s , T e x .— Thero has boon no rain during tho wook. 
Tho thermometer has rangod from 74 to 98, averaging 86.

H e n r ie tta , T e x .—  It has been dry all tho week. Averago 
thermometer 87, highest 106, lowest 68.

H u n tsv ille , T e x .— Thero has been no rain tho past week. 
The thermometer has averaged 83, tho highest being 97 and 
tho lowest 69.

K e r r v ille , T e x .— We have had no rain tho past weok. Tho 
thermometer has averaged 80, ranging from 62 to 98.

L a m p a sa s , T e x .— There has been no rain during tho weok. 
Tho thermometer has rangod from 67 to 104, averaging 86.

L o n g v ie w , T e x .— Dry all tho weok. Average thermometer 
83, highest 101, lowest 65.

L u lin g , T e x .— Wo have had no rain the past week. Tho 
thermometer has averaged 87, tho highest being 100 and the 
lowest 73.

N a c o g d o ch es , T e x .—D r y  all the w eek . T h e  therm om eter  
has averaged  8 3 , rangin g from  6 2  to 103 .

P a lestin e , T e x .— There has been no rain during tho week. 
Tho thermometer has ranged from 72 to 100, averaging 86.

P a r is , T e x .— Dry all the week. Average thermomoter 87, 
highest 104, lowest 70.

San A n t o n io , T e x .— W o  havo had no rain the past week. 
Tho thermomoter has avoragod 86, the highest being 98 and 
tho lowost 74. r

T a ylo r , T e x .— Thero has been no rain during tho weok. 
Minimum thermometer 74.

W e a th erfo rd , T e x .— Thoro has been no rain dining the week. 
Tho thermometer has ranged from 67 to 106, averaging 87.

A r d m o r e , O kla .— D 'r y  all tho week. Averago thermomoter 
87, highest 104, lowest 70.

M u s k o g e e , O kla .— Wo havo had rain on one day tho past 
week, tho rainfall being one inch and fifty-four hundredths. 
Tho thermometer has averaged 83, the "highest being 100 
and the lowest 65.

O klahom a C ity , O kla .— Tho weok’s rainfall has boon sovon 
hundredths of an inch, on two days. The thermomoter has 
averaged 85, ranging from 69 to 100.

B rin k ley , A r k .— Thero has beon no rain during the week. 
The thermomoter has ranged from 60 to 109, averaging 85.

E ld o ra d o , A r k .— Rain lias fallon on one day during tho 
weok, the rainfall being five hundredths of an inch. Aver
ago thermometer 83, highost 103, lowest 63.

Little R ock, A r k .— There has been a trace of rain on one day 
of tho week. Tho thermometer has averaged 85, tho highost 
boing 101 and the lowest 69.

A le x a n d r ia , La.— Wo have had rain on ono day of tho past 
weok, tho rainfall being ninety hundredths of an inch. 
Thermometer has averaged 80, ranging from 61 to 100.

N e w  O rlea n s, L a .— Wo havo had rain on three days tho 
past woek, tho rainfall being ono inch and nine hundredths. 
Tho thermomoter has averaged 83.

Shreveport, L a .— Wo havo had rain on ono day of tho weok. 
Tho thermometer has averaged 87, ranging from 72 to 102.

C o lu m b u s, M i s s .— It has rained on ono day of tho week, 
the rainfall reaching fifteen hundredths of an inch. The 
thermomoter has averaged 83, tho highest being 99 and tho 
lowost 66.

G reen w ood , M i s s .— Rain has fallon on ono day during tho 
weok, tho precipitation reaching four hundredths of an inch. 
The thormomoter has avoragod 82, ranging from 62 to 101.

V icksbu rg , M i s s .— Thero has been no rain tho past woek. 
Tho thermomoter has averaged 80.7, tho highest boing 96 
and tho lowest 67.

M o b ile , A l a .— Moderate to heavy rains in the interior 
luivo been of benefit. Crops on uplands are opening freely. 
Wo havo had rain on five days of the past weok, tho rainfall 
being ono inch and fifty-four hundredths. Tho thermometer 
has averaged 81, ranging from 70 to 97.

M o n tg o m e r y , A l a .— Wo havo had rain on threo days tho 
past week, tho rainfall being ono inch and thirty-two hun
dredths. Tho thermometer has averaged 82, tho highost 
being 93 and tho lowest 71.

S elm a , Ala.— Rain has fallon on four days during tho week, 
tho precipitation reaching two inches and ninety-four 
hundredths. The thermomoter has averaged 81, ranging 
from 69 to 96.

therm om oter has avoraged 8 1 , the highost being 9 2  and tho  
low est 7 0 .

Charleston, S. C.— T hero has boon rain  on tw o days o f tho  
w eek, to tho oxtent o f tw o inches and  soven ty-n in o hun
d red th s. T h e  th erm om eter has avoraged 8 0 , tho highost 
boing 8 9  and  the low est 7 0 .

Greenwood, S. C.—Wo havo had rain  on five  d ay s tho past 
w eek , tho rainfall being tw o inchos and tw on ty -tw o  hundredths. 
T h o therm om oter has averaged 8 2 , tho highest boing 97  
and tho low est 6 7 .

Spartanburg, S. C.— T h o w eek’s rainfall has beon e igh ty-six  
hundredths of an inch on threo d ay s. T h e  therm om eter has 
averaged 7 9 , ranging from  6 5  to 9 3 .

Charlotte, N. C.— C o tto n  is m a k in g  excollont progress. 
T here has been rain on  five  days during tho w eek , tho rainfall 
being fo rty -on e  hundredths of an  in ch . T h o  thorm om oter  
has ranged from  64  to 8 6 , averaging 7 5 .

Dyersburg, Term.— W o  havo had no rain  during tho w eok. 
T h o  thorm om oter has avoraged 7 8 , tho highest being 9 5  
and the low est 6 1 .

Memphis, Tenn.— C o tto n  is generally m akin g good pro
gress. Rain on  one d ay of tho w eok, to tho exten t of six  
hundredths of an  inch . T h e  therm om oter lias avoraged 8 3 , 
ranging from  67  to  9 6 .

T h o  follow ing statem en t w o havo also rocoivod b y  tclo - 
grap h , show ing the height o f tho rivors at tho points nam ed  
a t 8  a . m . of tho dates givon :

r ^  i . ,  * • rcec.N ow  O rleans-----------------A b ov e  zoro o f  gaugo.. 4 .0  7.0
M e m p h is -----------------------A b ov o  zero o f  gaugo_ 8 .5  19.8
N a sh v ille -----------------------A b ov o  zero o f  ga u g e . 7 .3  16.4
Sh revep ort---------------------A b ov e  zero o f  ga u g e . 5 .0  0 .8
V icksburg-----------------------A b ov o  zero o f  ga u g o . 13.2 21.3

R E C E I P T S  F R O M  T H E  P L A N T A T I O N S .— T h o follow 
ing tablo indicates tho actual m o vem en t each w eek from  tho 
plan tation s. T h o  figuros do n ot include overland rocoipts 
nor Southern consum ption ; they are sim p ly  a statoinont of 
tho w eekly m o vem on t from  tho plantations o f th a t part of tho 
crop w hich fin ally  reachos tho m a rk et through tho ou tp orts:

W eek Receipts at Ports. j Stocks at Interior 3’owns. Receipts from Plantations
1918. 1917. | 1916. | 1918. 1917. | 1916. 1918. 1917. 1916.

Juno ! ! |
7 . . 55,056 69,693 66,535 929,939 716,560 597,737 28,023 21.438 24.3041 4 .. 49,044 58,656 51,668 903,087 666,988 543,520 22,192 9.084

21. . 39,947 74,408 63,870 869,146 624,402 509,648 6,006 31,822 29,9982 8 . . 42,413 65,302j 67,281: 824,350 577,609( 475,319 7,617 18,509 32,952
5 . . 24,220 72,269 59,46S! 818,251 524,150; 438,157 8,121 18,810 22,306

12. . 32,062 42,3321 48,0411 781,041 463,639 411,375 22,159
10. . 33,395 41,605! 44,455 747,488 420,3721 381,271 7,108 14,3512 6 .. 30,841 40,4741 39,429 720,128 382,645) 356,017 3,4S1 14,275

T h e  ab ovo sta tem en t show s: 1 .— T h a t  tho total rocoipts 
from  tho p lantations sinco A u g . 1 1917 are 6 ,1 4 5 ,9 7 8  bales; in 
1 916 -17  were 6 ,9 1 3 ,4 1 2  bales, and in 1 91 5 -1 6  woro 7 ,0 1 2 ,9 4 1  
bales. 2 .— T h a t although tho roceipts a t tho outports tho 
past w eek wero 3 0 ,8 4 1  bales, the actual m ovom on t from  
plantations w as 3 ,4 8 1  balos, tho balance boing taken from  
stocks a t  interior tow n s. L ast yoar roceipts from  tho plan
tations for tho w eek w e r o -------- bales and  for 1916 tlioy woro
1 4 ,2 7 5  bales.

E X P O R T S  O F  B R E A D S T U F F S , P R O V I S I O N S , C O T 
T O N  A N D  P E T R O L E U M .— T h o exports of tlioso articles 
during the m on th  of June, and  the tw elve m o n th s, for tho  
past three years have been as follow s:

Exports 
from 
U. S.

‘ 19F•-18. 1916-17. 1915-16.
June. 12 Mos. June. 12 Mos. June. 12 Mos.

Quantities. 
Wheat -bu 
Flour.bbls

466,624
2,423,479

34,118,853
21,880,151

15,804,117
1,234,257

149,831,427
11,942,778

5,905,042
1,403,551

173,274,015
15,520,669

Wheat *bu 
Corn .  .  bu

11,372,280
3,278,978

132,579,533
40,997,827

21,358,274
3,719,818

203,573,928
64,720,842

12,221,021
4,811,315

243,117,025
38,217,012

Total bu 
Values. 

Breads ’ ffs 
Provisions
C otton___
Petrol.,&c. 
Cot's’d oil

14,651,258
8

54,472,471
77,957,797
45,608,749
28,400,780
3,685,446

173,577,360
S

633,309,485
679,848,942
665,024,655
298,144,927

18,142,938

25,078,092
8

78,522.760
40,839,601
27,521,009
27,342,030

1,856,795

203,294,770
8

588,983,454
403,192,279
543,074,690
230,968,940

19,878,325

17,032,336
8

20,823,243
23,933,409
37,504,120
19,594,723
1,274,081

281,334,037
S

421,162,075
258,338,130
373,180,947
160,416,022
22,058,610

Tot. val. 210,125,24312294470947 176,082,201 1786097088 109,129,576 1241750084
♦Including flour reduced to bushels.

Madison, Fla.— T hero has been rain  on fivo  days during  
tho w eok, to tho oxtent o f ono inch and th irty -fou r hun
d red th s. T h o  therm om eter has averaged 8 4 , tho highest 
boing 9 8  and tho low est 7 0 .

Tallahassee, Fla.— T h o  w eek ’s rainfall has been sovon ty- 
seven  hundredths o f an inch , on four d a y s . T h e  thorm om e- 
ter has averaged 8 3 , ranging from  69  to 9 6 .

Atlanta, Ga.— W e  havo had rain on  fivo days tho past 
w oek, the rainfall being e igh ty-fou r hundredths of an inch . 
T h o therm om eter has averaged 7 9 , tho highest boing 89  
and the low est 6 8 .

Augusta, Ga—  R ain  has fallen on three days d in in g  tho  
w eek, the precipitation reaching ono inch and soven ty-sovon  
hundredths. T h e  therm om oter has avoraged 8 0 , ranging  
from  70  to 9 1 .

Savannah, Ga.— W o  havo had rain on  threo d ay s tho past 
w eek , tho rainfall being ono inch and fo rty  hundredths. T h e

D O M E S T I C  E X P O R T S  O F  C O T T O N  M A N U F A C 
T U R E S .— W o  give welow a  statem en t show ing tho exports  
of dom estic cotton  m anufactures for A p ril and  for tho ton 
m on th s ended A pril 3 0  1 918 , an d  for purposes of com pari
son liko figures for the corresponding periods of tho previous  
yoar aro also presented:

Manufactures
of

Cotton Exported.
Month ending April 30.' 10 Mos. ending April 30.

1918. 1917. 1917 18. 1910-17.
Pleco goods.............................yards
Pleco goods_____  ____ .Value
Wcar’g apparel, knit goods.value 
Wearing apparel, all other.value
Wasto cotton.......................... value
Y arn ......................................... value
A11 other___________________ value

Total manufactures o f____value

45,073,975
87,490,657

920,494
897,907
409,059
353,761

1,869,002

48,004,927
85,510,272

838,985
1,170,480

547,141
490,885

1,504,907

590,834,5„0 555,004,001 
85,228,187 850,737,504 
12,482,950 15,424,011 
8,822,521 10,865,276 
8,352,877 5,108,668 
6,017,030 4,224,058 

17,837,708 17,875.056
11.946,880 810,062,736 133,741,339 $110,235,833
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C O T T O N  C R O P  C I R C U L A R .— O ur A n n u a l C o tto n  C rop  

R eview  w ill bo rea d y  in circular form  a b o u t T h u rsd a y , 
A u g . 2 2 . P arties desiring the circular in q u a n tities , w ith  
their business card  printed  thereon , shou ld  send in  their  
orders as soon as possib le , to  socuro early d eliv ery . P u b 
lication  of the an n u al review  has been deferred this year  
to a som ew h at later dato (after tho close o f the co tto n  season) 
th an  has been  our practice heretofore in order to  a fford  m ore  
tim e for the in v estiga tion  o f the situ ation  a t  h om o an d  
ab road .

W O R L D ’S S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

Cotton Takings. 
Week and Season. 1917-18. 1916-17.

Week. Season. Week. Season.
Visible supply July 19___
Visiblo supply Aug. 1_____
Amorican in .sight to July 26 " 
Bombay receipts to July 25 " 
Other India shipm'ts to July 25 
Alexandria receipts to July 24 
Other supply to July 24.a _

Total supply..............
Deduct—

Visiblo supply July 26__

3,296,644
90'787

640,000
64.000
65.000

2,814,776
11,736,715
1,950,000

82,000
820,000
282,000

2,968,854
98,999
57,000
3.000
3.000

3,198,251
12,919,313
3,026,000

268,000
676.000
274.000

3,145,470
17,685,491
3,145,470

3,130,853
2,851,929

20,361,564
2,851,929

Total takings to July 26-a__
Of which ̂ American_____
Of which other .

290.961
197.961 
93,000

14.540.021
11.205.021 
3,335,000

278.924
215.924 
63,000

17.509.635
13.438.635 
4.071,00

. r‘?,co's receipts in Europo from Brazil, Smyrna, West Indies, &c.
. O’, klus to ta l  includes tho estimated consumption by Southern mills. 
4,218,000 bales in 1917-18 and 4,327,000 bales in 1910-17—takings not 
Demy available—and tho aggregate amounts taken by Northern and 

splnne,r?-. 10-292-021 hales ln 1917-18 and 13,182,635 bales in of 'vvllIcl1 6.957,021 bales and 9,111,635 bales American. 
b Estimated.
B O M B A Y  C O T T O N  M O V E M E N T .— T h o  receipts of 

In dia  c o tto n  a t B o m b a y  for the week onding June 2 7  and  for

June 26. 
Receipts at—

1917-18. 1916-17. 1915-16.

Week.
Since 

■Aug. 1. Week.
Since 

Aug. 1. Week.
Since 

Aug. 1.
Bombay___________ ________ 43,000 1,747,000 76,000 2,784,000 24,000 3,067,000

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S  O F  
C O T T O N .— T h e  follow ing aro the receipts and shipm ents for 
tho weok onding J u ly  3  and  for tho corresponding w oek  
of tho tw o  provious years:

Alexandria, Egypt, 
July 3.

Receipts (cantars) —
fcl/fh ls  w eek________

Sinco A u g . i _____

1917-18.

27,717
6,019,767

1916-17.

6,554
5,053,991

1915-16.

9,297 
4,604,765

T h o  sta tem en t "shows th a t th e  receipts for th e  week ending  
J u ly  3  woro 2 7 ,7 1 7  cantars and  the foroign shipm ents  
woro 6 ,7 0 2  ba les. . . . *

M A N C H E S T E R  M A R K E T .— O ur report b y  cable  from  
M a n ch e ste r  to -n ig h t states th a t the inquiry from  In d ia  is 
increasing, b u t upon a  low  basis. A  stead y  business is 
being p u t through on  G o vern m en t accou n t. W o  give  
price for to -d a y  below  and  loave those for provious w eeks  
ot this an d  last year for com parison :

1918.

8 *  lbs. Shirt Cot'n32* Cop ings Common Mid .Twist. to finest. Upl’s
June d. d. s. d. s. d . d.

7 <0 @ 4 8 * 22 1) @ 29 6 21.9914 4 7 * @ 51 23 4 *  @ 30 1 * 21.8821 4 3 * @ 5 1 * 24 0 @ 32 0 22.1928 4 9 * @ 52 24 0 @ 32 0 22.59
July

5 4 9 * @ 52 24 0 @ 32 0 22.29
12 4 9 * & 52 25 0 @ 33 0 22.04
19 4 9 * @ 52 25 1 *  @33 1 * 22.09
20 49 @ 5 1 * 25 1 * @ 3 3  1 * 20.03

1917.

32* Cop 
Twist.

d. 
18 *  
21
2 3 *
2 4 *

24 K 
24 
24 
24

d.
@ 2  ■* 
@  23
@  20 
@  2 6 *

SH lbs. Shirt 
ings Common 

to finest.
a. d. a. d. 
1 0 1 0 * @ 1 4 1 0 *
12 r> (-510 0 
1 3 I0 * @ 1 9  0
13 10)4 © 19 0

@  2 6 *  14 1 * @ 1 8  3 
W 2 5 *  131014 @  18 0 
@  2 5 *  U3 10* @ 18 0 
@  2 5 *  1 3 1 0 *@ 1 8  0

Cet’n 
Mid . 
UpVl

d.
15.51
17.00
19.15 
19.45

18.85
19.00
19.00
19.15

S H I P P I N G  N E W S .— In  h arm o n y w ith  tho dosiro o f tho  
G o v ern m en t to observe secrecy as to  tho destination  of co tto n  
leavin g U n ited  S tates p orts , our usual details of sh ip m en ts are 
suspended u n til fu rther notice , i | i < J  . ;.-.j

L I V E R P O O L .— B y  cable from  L iverpool w o h av e  the fo l
low ing sta tem en t o f the w eek ’s sales, sto ck s, & c .,  a t  th a t port:

Sales of the week______________
, .■ Of which speculators took___

Of which exporters took______
Sales, American
Actual export__________________
Forwarded_____________________  _____
Total stock_____________________  241,000

Of which American.... ................... 87,000
Total imports of tho week______ 27,000

Of which American__________  16,000
Amount afloa t............................ 154,000
■ Of which American____________ 81,000

July 5. July 12. July 19. July 26... 9,000 6,000 5,000 7,000

(I 'Yooo "3 '6 6 6 "31666 "3"66o
_ 48,000 43,000 43,000 52,000257,000 269,000 270,000. 87,000 89,000 92,000 107,000.  27,000 56,000 65,000 57,00016,000 27,000 39,000 46,000. 154,000 114,000 95,000
. 81,000 81,000 59,000

T h o  tono o f tho L iverpool m ark ot for spots an d  futures  
oach d ay  o f  the p ast w eok and  the d aily  closing prices of  
sp ot co tto n  h av e  k e e n  as fo llow s:

Spot.

Market, f 
12:15 
P . M .

M ld.Upl’ds 
Good Mid 

Uplands

Sales____

Futures.
Market

opened

Market | 
closed {

H OLID AY

Monday. | Tuesday.

Dull.

22.01

22.04

2,000

Quiet
10@16 pts. 
dec. on new

Very ste'dy 
4 @14 pts 

advance 
on new 
22 pts. 
on old.

Dull.

21.85

22.48

1,000 ■

Steady 
u n ch .to  15 

pts. adv. 
on new 
Easy

15@24 pts. 
decline 
on new 
46 pts. 
on old.

Wednesday

Quiet.

21.41

22.04

1,000

Quiet
36@41 pts. 
dec. on new

Quiet
32@44 pts. 

decline 
on new 
44 pts. 
on old.

Thursday.

Quiet.

20.67

21.30

1,000

Quiet
6@ 41 pts. 
dec. on new

Bar. ste'dy 
11 @ 69 pts 

decline 
on new 
94 pts. 
on old.

Friday.

Quiet.

20.03

21.26

1,000

Quiet, 
12@14 pts. 
adv. on new

Steady, 
1@13 pts. 
advance 
on new, 
16 points 
on old.

T h e  prices of futures a t  L iverpool for each d ay  follow :

July 20
to

July  26.

New Contracts.
J u ly ................
August..............
September____
O ctober______
Novem ber____

Old Contract. 
J u ly ..................

T h urs.
12 Kj 1 2 *  1 2 *  4 j 1 2 *  4 . 1 2 *  4 1 2 *  4 12*( 4

p. xn.-p. in. p. m. p. m.‘p. m. p. m. p. m. p. m. p. m. p. m. p. in. p. m.
d. 1 d. | d.

[22.08 
20.78 
19.86 

H OLI- 19.36 
D A Y . 19.07

d. d 
22.21(22.14 
20.90(20.96 
20.00(20.06 
19.51119.59 
19.2449.32

'20.86l20.96 20.70

d. \ d. 
22.00,21.63 
20.66,20.35 
19.7619.44 
19.3349.01 
19.0948.75

20.50l20.26 20.06 19.52

d. | d 
21.5621.12 
20.3320.09 
19.4319.34 
19.0118.99 
18.7618.76 

I

d. d. I d. 
20.8721.06(20.94 
19.85(20.0519.87 
19.1749.40(19.30 
18.8849.12(18.92 
18.65|18.83 18.63

19.1249.4849.28

BREADSTUFFS.

Exports (bales) — Week.
Since 

A u g . 1. Week.
Since 

A u g . 1. W eek.
Since 

A u g . 1.
To Liverpool___________
To,’Manchester, &c_____
To Continent and India. 
TojAmerica____________

3'. 150 
3,552

219,802
260,406
82,817
75,420

j 3,877 
3,112 

1 1,796
209,397
131,609
132,348
120,731 — II

210,854
137,299
177,734
193,058

Total exports.............. 6,702 638,445 i 8,785 594,085 — 718,945

Friday Night, July 2 6  1 9 1 8 .
F lo u r has been q u iet for th e m o st p a rt. S o ft w inter  

w h ea t flour has n o t been  m u ch  w a n ted , b u t for th a t m a tter  
tho call for hard w heat flour has a lso fallen  o ff . T o  be sure  
thore is a  fair trade in the hard  w h ea t flou r, b u t it is very  
noticeable th a t buyers are less rea d y  to purchaso than  th ey  
w ere a w hile a g o . P ossib ly  this falling o ff in  business is 
o n ly  tem p orary . B u t  if the v e r y  general opinion can  be  
accepted  thero w ill be a lu ll in  trade a t  least for a  tim e, 
certain ly  none o f  the keen b u y in g  w hich characterized the  
first offerings o f new  hard w h eat flo u r. W a sh in g to n  a d 
vices sa y  th a t prices to govern  the sale of flour an d  m illing  
p roducts a t  every  m illing poin t in  the U n ited  S tates h ave  
been  determ ined  u p on  w ith  a  v iew  to  stopp in g all profiteer
ing in  such  produ cts. T h e  prices w hich generally  w ill govern  
tho price throughout the crop year o f 1 9 1 8 -1 9  w ere w orked  
ou t on  a basis price for seaboard p oin ts . L ocal prices 
represent the freight deductions from  the seaboard prices. 
Jobbers’ prices are required to  b e  n ot m ore th an  2 5  to  50  
cents a  barrel over the delivered cost and retail prices; 
n ot m ore th an  § 1 .2 0  a barrel over his co st price. T h e  G o v 
ernm ent has revised its schedule o f  prices for flour a t  basic  
points throughout tho U n ited  S ta tes . T h e  m a xim u m  price  
for flour in bulk  in N e w  Y o r k  is $ 1 0 .6 1  per barrel, com 
pared to  the previous price o f $ 1 0 .7 7 , a reduction  of 16 
conts per barrel in the local m a rk et w hich was unexpected . 
M u c h  trading had  been done w ell ab ove  this level. T h e  
new  con tract form s recen tly  issued b y  the F o o d  A d m in istra 
tion show  th a t in the fu tu re m ills w ill bo com pelled  to bill 
flour a t the basic price a t  the m illing p o in t, and w ill also  
h ave to  state  the other expenses in v o lv e d , including railroad  
freight and  the cost o l pack ages. T h e  m ark et here will 
now  have to  ad ju st itself to these new  condition s. L iver
pool advices stated  th a t the d em an d  for h om e-m illed  flour 
has im proved  sligh tly  and a  fair trade has been  done a t pre
vailin g G o vern m en t prices. A llo cation s o f foreign flour  
continue satisfactory . R eleasem ents of p late  and  M a n i
to b a  w heat are of good proportions and  the ou tlook  for sup
plies can be regarded as favo ra b le .

W h e a t  has of course rem ained  ste a d y , b u t  receipts at  
p rim ary points are very  large. T h e  m o v e m en t through  
N o w  Y o r k  w ithin  a  m o n th  for export is expected to  b e  very  
liberal. O n  the 23d  in st. the first arrivals o f new  w inter  
w h eat w ere received here. T h e y  consisted  of tw o cars of  
In dian a and  graded  N o .  1 and  N o . 2 . B usiness here is 
stead ily  increasing, w ith  prices on  a  sa tisfa ctoy  basis an d  
affording a  reasonable p ro fit . A m erica n  crop prospects  
as a  rulo are favo ra b le . In  the U n ited  K in g d o m  the o u t
loo k  is a lso  g o o d . In  Franco the crops are m a kin g good  
progress, ow ing to  addition al ra in s, though som e parts  
of th e cou n try  need m ore rain . H a rvestin g  is in  prog
ress an d  the ou ttu rn  is regarded as favo ra b le . In  I ta ly  
harvestin g is m a k in g  good  progress under favorab le  
w eather. T h e  w h eat crop w ill n ot exceed th a t of last 
y ear, how ever, ow ing to considerable d am age a t  one tim e  
from  hail and  lod gin g . F o d d er crops in th a t co u n try  are  
com p ara tiv ely  g ood  except w here d am a ged  b y  ra in s. In  Spain  
beneficial rains h av e  favored  th e  m atu rin g of the crop . 
H a rv estin g  is now  w ell ad v an ced . T h e  yield  th ere, h ow 
ever, a lth ou gh  lik ely  to b e  larger than  w as a t  one tim e ex
p ec ted , w ill, no d o u b t, be sm aller th a n  th a t o f last y ea r , 
ow in g to  in ju ry  b y  d rought early in  the season . In  S ou th  
A fr ica  condition s are very  favo ra b le  fo r  the crops gen erally . 
In  N o r th  A frica  harvestin g is m a k in g  rapid  p rogress. T h e  
yields in  T u n is  are very  favorab le  an d  tho o u tlo o k  is m a in 
tained elsew here. M o ro c c o  w ill h av e  a  larger crop than  
th a t o f last y ea r . In  S can d in a via , w here a t ’ one tim e the  
prospects were d u b io u s, ow in g to  d ro u g h t, the ou tlook  has  
beon im p roved  b y  ra in s. L iverp o ol advices m ake the c o m 
m en t on  the freight situ ation  th a t in  m o st cases it rem ains  
u n ch an ged , w ith  the tone of th e  freight m a rk et q u iet.
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R a to s  fro m  the R iv er P la to  to  A m erica  are still $ 2 0  por ton  
for sailers, an d  to  th e U n ited  K in g d o m  2 2 5  shillings for  
steam ers. In d ia  to  tho U n ited  K in g d o m  rem ains p ractically  
u n ch an ged . A u stra lia  is reported  to  h ave chartered sail 
to n n ag e  to  the U n ited  S tates P acific  coast a t  95  shillings 
an d  130  shillings to  A tla n tic  co ast ; 110  shillings to  S ou th  
A fr ic a  w ou ld  b e  paid  for steam ers. L au n ch in gs in A m erica  
con tin u e  a c tiv e , an d  th e  general su p p ly  of freight room  all 
arou n d  is grad u ally  im p ro v in g . N e a r ly  3 0 0 ,0 0 0 ,0 0 0  bushels of 
w h eat are stored  in A u stra lia . T h e  A u stra lian  G o v ern m en t  
has gu aran teed  83  cen ts per bushel an d  to  this the C o m m o n 
w ea lth  has add ed  12 cen ts , m a k in g  price 9 5  cents per b u sh el. 
T h e  K a n sa s  crop is 1 0 2 ,0 0 0 ,0 0 0  bushels.

D A I L Y  C L O S IN G  P R IC E S  O P  W H E A T  IN  NEW YORK.
Sal. M em . Tues. Wed. Thurs. Fri.

N o . 2 r e d ............................................c t s .2 3 7 %  237 %  237 %  237%  2 37 %  237 %
N o . 1 s p r in g ............................ ................ 240 %  2 40 %  2 40 %  240 %  2 40 %  2 40 %

In dian  corn declined, ow ing to favorab le  w eather and crop  
new s. R ain s had a  beneficial e ffect. T h e y  w ere reported in  
K a n sa s as well as N e b ra sk a , Iow a and N o r th  D a k o ta . A lso  
w hile there h ave  been reports of export business, it is supposed  
to  h ave  been exaggerated . T h e  general belief is th a t w heat 
w ill have the preference in foreign business for a tim e . T h o  
receipts h ave been liberal and  the dom estic cash dem and on ly  
fa ir . L iverpool advices say  th a t sh ipm en ts from  A m erica  
h ave  show n a ten den cy to  increase and  tho dem and from  
m illers has fallen  off n oticeab ly . H old ers in tho A rgontino  
are offering freely and  efforts aro being m ade to get tho A l
lies to  furnish ships so th at a  portion  of tho largo exportable  
surplus o f A rg en tin a  can be sh ipped . I t  is in d icated , how 
ever, according to L iverpool ad v ices, th a t this is unlikely for 
the presen t. T h o A llies are chiefly  concerned w ith  the export 
of w h ea t. In  L iverpool tho C o n tin en ta l dem and for corn  
is less a c tiv e . O n  the oth er h a n d , how ever, prices h av e  a t  
tim es ad van ced  sh arp ly  a t  C hicago on  predictions o f  lighter  
c o u n try  offerings sh ortly  and  an  increased dem an d  for Sep
tem b er . I t  is true th a t on  a  single d ay  the interior receipts  
w ere n early 1 ,0 0 0 ,0 0 0  bu sh els, b u t a  good  m a n y  look  for a  
lighter m o v e m en t in the near fu tu re . A lso  there has been  
som e ta lk  o f late  of cold  w eather in the C an ad ian  N o rth w e st. 
F ro st occurred in N o rth ern  A lb erta — 2 8  degrees— on tho 24th  
in s t ., a  tem perature as low  as 3 5  degrees w as predicted  for  
N o r th  D a k o ta . T h is  caused m ore or less coverin g . O ffer
ings fell o f f . T h o  ten d en cy w ith in  the la st few  w eeks has  
been  to oversell tho m a rk et. A t  one tim e peace ta lk  h ad  
som e effect b u t it  w as soon d ism issed . T o -d a y  prices de
clined on  w ar n ow s, b u t ended higher w ith  h ot w eather in  
K a n sa s an d  receipts sm aller th an  e x p ec ted . Prices aro higher 
on  J u ly  for the w eek b u t low er on  later delivores.

D A I L Y  C L O S IN G  P R IC E S  O F  C O R N  IN  NEW YORK.
Sat. M o n . Tues. Wed. Tlntrs. Fri. 

N o . 3 y e llow .....................................c t s .1 8 5 %  180%  180%  185%  188%  188%
D A I L Y  C L O S IN G  P R IC E S  O F C O R N  F U T U R E S  IN  CHICAGO.

Sat. M o n . Tues. W ed. Thurs. Fri. 
A u g . del. in elev. (now  c o n t r a c t s  150%  148%  152%  155%  151 %  152%  
Sept. del. in elev. (now  c o n t r .)____ 151%  150 153%  156%  152%  153%

O a ts declined a t  one tim e , p a rtly  in sy m p a th y  w ith  corn . 
B u t  the m a rk et h ad  becom e ov ersold . P re tty  m u ch  every 
b o d y  had  been taking the short side o f the m a rk et, ow ing  
to  the h e a v y  receipts a t  W estern  points and  the belief th a t  
v e ry  soon  the m o v e m en t w ould  be even  larger. T h e  
stren gth en in g o f the technical position  w as, therefore, bou n d  
to  cause rallies from  tim e to tim e. In  L iverpool tho situ a
tion  from  a  su p p ly  and  dem an d  sta n d p o in t has im p ro ved , 
according to late ad v ices. T h a t  is to sa y , L iverpool is 
gettin g  larger supplies. B u t  tho sp ot dem an d  thero is 
still quite  a c tiv e . S h ip m en ts from  A rgen tin a aro larger, 
an d  a t  th e sam e tim e this reflects a  brisk export d om a n d . 
T h o  co n su m p tio n , in  other w ord s, is on  a larger scale. C o n 
tin ental ports aro ab sorbin g largo q u an tities. A t  tim es  
prices have been  strengthened a t C h icago , ow ing to  frost in 
tho northern p art of tho C a n ad ian  b elt and a sharp advanco  
in W in n ip eg . O n  tho othor h a n d , thero is very  ev id en tly  a 
larger m o v em en t of tho crop b o th  a t hom o and ab ro ad , and  
it  rem ains to bo soon w hother the m ark et can stand tho effects  
of it . F ro st in N o rth ern  A lb erta  and m u ch  cooler w eather  
in M a n ito b a , no d o u b t, braced W in n ip og  prices, b u t this is 
b elieved  to  bo sim p ly  for tho m o m en t. V ery  few  believe  
th a t tho crop is likely to  suffer a n y  m aterial d am a ge . M e a n 
w hile tho crop ou tlook  in this co u n try  is for tho m o st part  
favo ra b le , evon if n ot quite  so m uch so as som e weeks a g o . 
T h o indications p oint to a good  crop , and  v ery  m a n y  d ou b t  
w hether thero is m u ch  chanco for a n y  very  largo export 
business until an  op p ortu n ity  has been afforded for shipping  
w h eat on  a liberal scale . T o -d a y  prices woro higher, w ith  
som e export d em an d , b u t receipts o f now aro increasing. 
Ju ly  ends higher for tho w eek , b u t lator m onths low er.

D A I L Y  C L O S IN G  P R IC E S  O F  O A T S  IN  NEW YORK.
Sat. M o n . Tues. Wed. Thurs. Fri.

Standards ................................cts  8 5 % @ 8 6  8 5 %  86 8 6 %  86 8 5 %
N o . 2 w h ite --------------------------------------- 86 8 5 %  86 8 6 %  86 8 5 %
D A I L Y  C L O S IN G  P R IC E S  O F O A T S  F U T U R E S  IN  CHICAGO.

Sal. M o n . Tues. Wed. Thurs. Fri.
A u g. del. in elev. (new  con tr .) c ts . 6 9 %  6 8 %  68%  7 0 %  6 9 %  6 9 %
Sept. del. in elev . (new  c o n t r .) -------6 8 %  68 6 8 %  09%  6 8 %  6 9 %

T h o  follow ing aro closing q u otation s:
F L O U R .

S p rin g ........................ $11 3 5 @ $ 1 1  60
W inter............................... 10 90 ('4 1 1 2 5
K a n s a s ................................11 30 @  11 50
R y e  f lo u r . ...................... 9 0 0 ©  11 25
C orn  good s , all sacks 100 lbs.
W h ite ........................... S5 00 @ $ 5  25”
B olted ........................... 4 60 ©  4 75
C orn flou r--------------  5 25 ©  5 50
C orn  starch _______per lb . 5 % @ 6 c .
R ice flou r, spot and to

arrive____________per lb . 1 0 © 1 0 % c .
Barley flou r ( to  a r r iv e ). $7 9 0 @ 9  00

T a p ioca  flou r_________________ n om .
H om iny ...................................... . $ 5  3 2 %
Y ellow  granulated $4 70 @  4 95
B arley goods— P ortago barley :

N o . 1 ............................................... $7 00
N os. 2, 3 and 4 _______________  6 25
N os. 2 -0  and 3 - 0 ______________ 7 00
N o . 4 -0 ............................................  7 25
C oarso, N os. 2 , 3 and 4 ____  4 76

Oats good s— C arload , spot de
livery  _________________________  9 70

Wheat—
N o . 2 r e d ..............................................$2 37%
N o . 1 s p r in g _____________________ 2 4 0 %
N o . 1 N orthern__________________  2 37%

C orn—
N o . 3 m ix e d ________________ 1 70
N o. 2 y e l lo w ______________________ 1 9 8 %
N o. 3 y e l lo w ________________ 1 8 8 %
N o . 4 y e l lo w _______________ 1 76
A rgen tin e___________________nom .

G R A IN .
Oats—

S ta n d a rd __________________ 86
N o . 2 w h ite_______________ 86
N o . 3 w hite.......................... 85 @ 8 5 %
N o . 4 w hite______________ 8 4 © 8 4 %

B arley—
F e e d in g ______________ $1 2 5 @  1 30
M a lt in g .........................  I 3 5 ©  1 4 0

R y e—
W e ste rn ..........................  1 8 4 ©  1 85

T h o  statem en ts o f tho m o v em en t o f  broadstuffs to m a rk et  
indicated below  are prepared b y  us from  figures collected b y  
th e  N o w  Y o r k  P roduce E xch a n ge . T h e  receipts a t W ostorn  
lake and river ports for the w eek ending last S atu rd ay and  
since A u g . 1 for each of the last throe years h avo been:

Receipts at—  Flour. Wheat. Oats. Bariev. Rye.

Chicago_____
Minneapolis .
Duluth______
Milwaukee . .
Toledo______
Detroit______
Cleveland___
St. Louis____
P eor ia______
Kansas C ity. 
Omaha______

bbls,196lbs. 
69,000

10,000

9,000
39.000
22.000

bush 60 lbs 
821,000
303.000

2,000
14.000

287.000
15.000

1,000
2.462.000

44.000
4.114.000

113.000

bush 56 lbs 
2,805,000 

175,000

159.000
71.000
39.000
61.000

377.000
780.000 

4,314,000
617.000

bush 32 lbs 
3,167,000

373.000
22,000

829.000 
64,000

104.000
228.000
739.000
187.000
124.000
404.000

bushASlbs 
125,000
55.000 

5,000
35.000

bush.56lbs.
31.000
20.000

1,000
9,000

10,000
3.000
1.000

Total wk. '18 
Same wk. '17 
Same wk. ’ 16

Slnco A u g .l—
1917-18____
1916-17____
1915-16____

149.000
219.000
307.000

8.176.000
2.338.000
7.704.000

9.398.000
3.427.000
4.359.000

6.241.000
3.831.000
4.231.000

240.000
308.000 

1,608,000

61,000
325,000

99,000

15.257.000180.782.000245.789.000
18.304.000 349,465,000 515,630,000

220.585.000 52,983,000 23,224,000
208.152.000 83,017,000 22,273,000

19|907|o00 503|968'.000 22o’,20o’.000 217,719!oOQ 115175000 22,132.000
T o ta l receipts o f flour and grain a t  tho soaboard ports for 

th e w eek ended Ju ly  2 0  1918  fo llow :

Receipts at— Flour. Wheal. Corn. Oats. Bariev. Rye.

New Y ork___
Philadelphia .
B altim ore___
New Orleans* 
M ontreal____

Barrels.
222,000

96.000
71.000
51.000 

7,000
65.000

Bushels.
1,000

147.000
262.000 

8,000
613,000

Bushels.
45.000
10.000
27.000
39.000 

2,000 
1,000

Bushels.
768.000
296.000
379.000 

45,000
245.000
278.000

Bushels.
93,000

4.000
4.000

Bushels.
11,000
3.000
5.000

Total wk. '18 
Since Jan.1’ 18

512,000
14,453,000

1,031,000
15,891,000

124,000
14,188,000

2,011,000
62,074,000

131,000
7,323,000

19,000
2,851,000

Week 1 91 7 ... 
Since Jan.1’ 17

469,000
12,367,000

2,042,000
138,341,000

1,523,000
40,474,000

4,315,000
84,880,000

260,000
10,227,000

44,000
6,535,000

* Receipts do not Include grain passing through Now Orleans for foreign ports 
on through bills of lading.

T h e  exports from  tho sovoral soaboard ports for tho w eek  
onding J u ly  2 0  are show n in tho annoxod sta tem en t:________

Wheat.
Bushels.

Corn. Flour. 
Bushels. Barrels.

Oats.
Bushels.

Rye.
Bushels.

Barley,
Bushels.

Peas.
Bushels.

298,368 42,382
............1 ............

647,805
125,000
804,171

18,597 473,898
80,000

4,354
1 ............

Total week_____
Week 1917_______ 724,425

298,368 42,382 
402,395 138,963

1,576,970
2,128,120

18,597!553,898 
- ......... 1 3,051

4,354
729

T h o  destination  o f these exports for tho w ook and sinco 
Ju ly  1 1918 is as below :_______________________________________________

Exports for Week, 
and Since 
July 1 to—

Flour. Wheat. Corn.

Week 
July 20

Since 
July 1

Week 
July 20

Since 
July 1

Week 
July 20

Since 
July 1

United Kingdom.
C on tin en t...........
So. & Cent. Amer.

Barrels.
6,442

35,940

Barrels.
82,537

274,817
5,254

20,975

Bushels. Bushels.
28,545

Bushels.
65,856

232,512

Bushels.
225,858
536.512

1,200
7,702

1*640
Brit.N o.A m .C ols. 
Other Countries..

Total 1918____
Total 1917____

............
............ 4,775

42,382
138,963

3S8.358
462,614 724,429

28,545 298,368 
8,136,477 402,395

772,910
1,114,255

T h o  w orld ’s sh ipm ents of w h eat and  corn for tho w eek  
onding Ju ly  20  1918 and  sinco July 1 1918 and 1917 aro 
show n in the follow ing:______________________________________________

Ezports.
IVftfaf. Corn.

1918. 1917. 1918. 1917.

Week 
July 20.

Since 
July 1.

Since 
July 1.

Week 
July 20.

Since 
July 1.

Since 
July 1.

North Amer* 
Russia_____

Bushels.
3,613,000

Bushels.
7,387,000

Bushels.
23,986,000

Bushels.
771,000

Bushels.
1,814,000

Bushels.
3,420,000

Argentina... 
Australia___

5,432,000
780.000
270.000 

38,000

13,015,000
2,340,000

820,000
122,000

992,000
4.448.000
2.256.000 

72,000

................ ................ 1,234,000

Oth.countr’s 

T o ta l____
28,000 132,000 228,000

10,133,000l 23,684,000 31,754,000 799,000 1,946,000 4,882.000
* North America.— Tho Canadian Government lias officially prohibited tho 

Issuance of both manifests and exports until after ten days. Tills Is effective 
during tho continuance of tho war. a Revised.

T lio  q u a n tity  of w heat and corn afloat for E uropo on  datos 
m entioned  w as as follow s:

Wheat. Corn.

United
Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
July 20 1918.. Not avail ablo
July 13 1918.. N ot avail able
July 21 1917.. N ot avail able
July 22 1916.. 51,808,000 17,103,000

T h e  visiblo su p ply  o f grain , com prising tho stocks in  
granary a t principal points of accu m u lation  a t lako and  
seaboard ports J u ly  20  1918  w as as follow s:
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G RAIN STOCKS.
Wheat. Corn. Oats. Rye.

U nited States— bush. bush. bush. bush.
New York............................... 13.000 247.000 

88,000
176.000
210.000

1.345.000
467.000
486.000

1.413.000
882.000 
235,000

22,000
17,000

Philadelphia........................... 167.000
394.000Baltimore__________________ 94,000

6,000
3,000

173,000

96,000
4,000

820,000Buffalo..................................... 760,000 12,000
T o le d o ____________________ 91,000 49,000 192,000 58,000
D etroit____________________ 24,000 58,000 77,000 16,000
C h icago................................... 179,000 4,566,000 1,960,000

549.000
201.000

399,000

M ilw aukee........................... .. 2,000 439,000 9,000
5,000

56,000
2,000

316,000
1,000

37,000Minneapolis.......................... .. 184,000
St. Louis_____ ____________ 625,000 365,000 221,000 3,000
Kansas C ity............................. 1,331,000 905,000 366,000 10,000
Peoria_____________________ 323,000 110,000
Indianapolis...................... ...... 50,000 902,000 91,000 1,000
O m aha................ ..................... 346,000 486,000 430,000 8,000

110,000 105,000 75.000
25.000On Canal and River______

Barley.
bush.

171.000
40.000
98.000
61.000

T.OOO

7i",o66
127.000

221,000

24.000
42.000 

501,000
5,000

Total July 13 1918...........

383,000 In 1917. 
C anadian—

19.000
34.000

Ft. William <fe Pt. Arthur..

Total July 20 1918. 
Total July 13 1918. 
Total July 21 1917. 
S u m m a ry —

American____________
Canadian.................. ..

3,574,000 10,023,000 10,203,000 687,000 1,419,000
925,000 10,200,000 10,775,000 729,000 1,444,000

9,621,000 3,218,000 8,974,000 454,000 1,561,000
Included above: Oats 4,000 New York: total, 4,000
1917; and Oarley, 14,000 Duluth; total, 14,000, against

2,541,000 120,000 1,972,000 1,170,000
129,000 4,550,000 ______ ______

1,176,000 ............ 2,001,000 ............ ............
3,846,000 120,000 8.523,000 1,170,000
3,805,000 134,000 10,718,000 ____ 998,000

11,674,000 159,000 12,727,000 164,000 275,000

3,574,000 10,023,000 10,203,000 687,000 1,419.000
3,846,000 120,000 8,523,000 1,170,000

Total July 20 1918. 
Total July 13 1918. 
Total July 21 1917.

.  7,420,000 10,143,000 18,726,000 

.  4,730,000 10,334,000 21,493,000 

.21,295,000 3,377,000 21,701,000

687.000 2,589,000
729.000 2,042,000
618.000 1,836,000

W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  
J U L Y  2 3 .— T h o  influences of w eather on  the crops as 
su m m arized  in  tho w eather bulletin  issued b y  tho D e p a rtm e n t  
o f A gricu ltu re for the w eek  onding J u ly  23  woro as fo llow s:

C O R N .— T h e  w arm  w eather that prevailed In northern d istricts and tho 
low er tem peratures that w ero experienced In tho low er G roat Plains States 
p rodu ced  conditions favorable  fo r  corn . T h o general rain that fe ll in 
the central G reat Plains, and in m an y southern districts, as w ell as tho 
show ers in  tho R o ck y  M ountain  States were also favorable  fo r  tho grow th  
o f  this crop . I t  w as to o  d ry , h ow ever, from  southern O klahom a south 
w ard, as w ell as in parts o f  the O hio Valley and som e m oro  eastern districts. 
C orn  is In g o o d  to  excellent con d ition  In South D ak ota  and  N ebraska, and 
m uch  o f  w estern K ansas, and m ost o f  Iow a and Illinois. I t  is app roach ing 
a critica l stage in southern O klahom a and extrem e southeastern K ansas. 
I t  m a d e p o o r  grow th  In m uch o f  O hio and rain is needed in m ost o f  M issouri.

C O T T O N .— Generous and tim ely  rains in practica lly  a ll loca lities east 
o f  tho M ississippi R iver, together w ith  m oderate tem peratures, m ade a 
v ery  favorab le  w eek for the developm ent o f  the co tton  crop  in nearly all o f  
that section  and the plants m ade satisfactory  developm en t generally. 
T h o crop  Is fru iting w ell in this area and tho plants aro b loom in g  heavily  
nearly to  the northern lim its o f  tho bolt, a lthough som e dam ago Is resulting 
from  rust and shedding loca lly  In central and southern G eorgia , and  som e 
shedding Is reported from  M ississippi. T h e crop  m ade good  grow th  in 
A rkansas also, except In tho southeast portion , and adva n ced  rapidly 
loca lly  In Lou isiana, whero rains occurred , bu t It is m ostly  to o  d ry  in tho 
last nam ed State fo r  go o d  grow th . T h e  crop  m ado fa irly  g o o d  advancem en t 
in m ost o f  O klahom a, and the ou tlook  continues prom ising in tho State 
except in tho southw est portion . C o tton  was u n favorab ly  a ffected  In 
Texas b y  th e  continued drouth  and persistent high tem peratures, and tho 
crop  is n ow  deteriorating generally in that State; bolls aro opening pre
m aturely  and there are com pla ints o f  shedding. E a rly  co tton  is being 
picked  to  tho central portion  o f  Texas. C o tto n  is w ell cu ltivated  through
ou t the belt , and b o ll w eevil, whero this post has appoarod , Is com paratively  
inactive.

W IN T E R  W H E A T .— W inter w heat harvest is progressing fa v ora b ly  
in tho m oro northern States, and also a t tho m oderate elevations o f  the 
W est. In  tho P a cific  C oast States harvest is now  general to  tho Canadian 
bou n dary , bu t In N evada  and a t  tho higher levels o f  other m ountain  and 
P lateau States harvest w ill n o t begin until tho first w eek in A u gust. This 
w ork  was Interrupted som e b y  rain in tho central R o ck y  M ou n ta in  district. 
H arvest is progressing in Pennsylvania , and w heat is nearly ready  to  cu t 
in N ow  Y o rk . M oderate  tem perature and light rainfall In m ost o f  the 
w inter w heat belt p roduced  ideal conditions for  thrashing and this w ork 
m ade rapid  progress in nearly all sections, a lthough there was som e delay 
from  rain in N ebraska. H alf o f  the w heat crop  is thrashed in eastern 
K ansas, w ith  excellont yield , and thrashing has begun in th e  central portion  
o f  that S tate. P low ing fo r  w inter w heat has begun in  southw estern 
M issouri.

S P R IN G  W H E A T .— G ood  rains fell in southeastern N orth  D a k ota  and 
parts o f  southern  and north-contral M in n esota , and ligh t rains in other 
sections o f  those States as well as in central M on tan a . A s  a result there 
was som e im provem en t in spring w heat in tho principal areas whero this 
crop  is grow n . T h o high tem peratures that prevailed in  N orth  D akota  
on  tho 18th and 19th Intensified tho d ry  conditions and  spring w heat 
suffered to  som e extent, bu t relief was experienced w ith tho later rains and 
coo ler  w eather. Spring w heat Is from  good  to  excellent in southern 
M in n esota , and is in fa ir to  good  con d ition  in tho northern  counties 
It  is excellent and filling w ell in South  D ak ota . T h o  spring w heat ou tlook  
continues g o o d  in Iow a , except seriously a ffected  b y  sm ut in som o places 
Spring w heat harvest began during tho w eek northw ard to  southw est 
W isconsin , northeastern Iow a , and northern South  D a k ota , as show n b v  
C h art V . D uring tho next tw o  weeks this w ork  is expected  to  advance 
w ell t o  tho northern lim its o f  tho cou n try . H arvest w ill begin at tho 
low er elevation  o f  M on tan a  and in tho N orth  P a cific  C oa st States during 
tho first decado in A ugust.

O A T S .— Oats m atured rapid ly  In tho m oro northern d istricts during tho 
w oek ju st closed  and m ostly  under favorable  con d ition s. C h art V  shows 
that oa t harvest began during tho w eek northw ard to  southern Penn
sylvania  and  tho southern portion s o f  W isconsin and M in n esota . It  has 
begun also  a t the low er elevations o f  tho N orth  P a cific  C oa st States 
H arvesting w ill begin in southern N ow  Y ork  and southern M ich igan  during 
tho com in g  w eek, and the crop  has abou t m atured a t tho low er elevations 
o f  tho R o ck y  M ountain  and Plateau districts. O ats aro reported as 
excellent In tho northeastern States and in W isconsin , b u t tho stand is 
generally th in  in M in nesota  and tho prospect is on ly  fair In N orth  D ak ota  
w hile h igh  tem peratures w ero detrim ental for  best developm en t o f  late 
oats in Io w a . A  g ood  y ield  o f  early oats is being harvested  in South 
D a k ota .

R Y E .— R y e  harvest is abou t com pleted , w ith  generally g o o d  results, and 
tho harvesting o f  barley  is w ell advancod  to  the northern  lim its o f  tho 
cou n try .

H A R L E Y .— T h e  yield  o f  barley  is generally g ood  from  tho upper M issis
sippi Valley eastward and also in tho central R ock y  M ou n ta in  and Plateau 
districts o f  tho W est, bu t in tho Pacific  C oast States and in  N orth  D akota  
it is som ew hat disappointing.

R IC E .— R ico  continues good  in Arkansas w hero irrigated, and tho crop  
Is still in generally good  con d ition  in Texas and  g ood  J o  excellent in  Loulsi-

i ’O T A T O E S .— P otatoes m ado g o o d  grow th  in the R o c k y  M ou n ta in  
region, tho P acific  coast and in N ew  E n gland. L a to  p ota toes wero im 
proved  in  tho Lake region and w ere benefited generally b y  rain . E arly  
potatoes w ero dam aged  b y  high tem peratures in the central valloy  region 
and considerable b light was reported  thero as well as In som e m oro eastern 
districts. Sweet potatoes w ere favorab ly  a ffected  w herever rains occurred , 
and aro generally doing w ell, except in the d ry  region o f  tho Southw est.

THE DRY GOODS TRADE.
New York, Friday Night, July 2 6  1 91 8 .

T h e  chief u n certa in ty  w hich has been restricting business in  
the d ry  good s m ark ets fo r  som e tim e p ast h as a t  la3t been  
rem oved  b y  the an n ou n cem en t o f the W a r  Indu stries B o a rd  
o f the differentials o n  co tto n  fabrics. A fte r  h av in g  the  
price list u n d er consideration  fo r  a  w eek or m o re , the W a r  
Industries B o ard  has issued a  new  list o f prices for various  
constructions o f goods based  on  the six basic prices an n ounced  
a  fortn igh t a g o . A s  w as the case w ith  the six basic prices, 
the new  list is effectiv e  u p  to  O c t . 1 , a fter w hich another re
vision  is scheduled to b e  m a d e . T h e  d ifferentials are gen 
erally  low er th an  the present m ark et q u o ta tio n s . P en d in g  
the an n ouncem ent o f the co m p lete  lis t , d ry  good s m ark ets  
ruled exceptionally  q u iet for this tim e o f the season , b u t it  
is now  expected th a t a c tiv ity  w ill d ev elo p . In  staple  g o o d s , 
prices for w hich wero fixed  a  few  w eeks a g o , business has been  
m ore ac tiv e , b u t as there continues to  b e  a  d isposition  to m o v e  
v e ry  con servatively  in  p lacing orders for the la st qu arter of  
the y ear, the a c tiv ity  is confin ed largely  to n earb y  deliveries. 
T h o  favorable  new s received in  the co tto n  m a rk et, togeth er  
w ith  the dow nw ard trend o f va lu es for raw  co tto n  during the  
p ast w eek , have renew ed the hopes o f  m a n y  m erch an ts for  
still low er qu otation s for goods w ithin  the n ext n in ety  d a y s . 
A d v ice s  regarding the c o tto n  crop during th e w eek  h av e  been  
ind icative  o f a  fu ll y ield  this season despite the fa c t  th e  re
ports from  the largest producing S tate  are n o t so op tim istic  
as from  oth er sections of the b e lt . W h ile  bu y ers hesitate  
a b o u t p lacing orders for good s w ith  m ills , m an u fa ctu rers, 
on tho other h an d , are n o t encouraging sales. G o v e rn m e n t  
orders continue to exceed exp ectation s, an d  m ills w ill bo k ep t  
fu lly  occupied for som e tim e to co m e . T h e  p ossib ility  of  
tho w ar ending som e tim e during the current year does n ot  
appear to  h ave been taken  in to  consideration as a m a rk et  
fa cto r , as it  is the opinion o f m a n y  th a t in the even t of the  
d em an d  from  tho G o v ern m en t stopp in g it  w ill take m a n u fa c
turers m o n th s to  refill the very  b a d ly  depleted  stocks o f  
job b ers an d  retailers. M ill  agen ts so far aro w ell p leased  
w ith  the d evelopm en ts since G o v e rn m e n t price-fixing w as  
estab lish ed , as it  has checked sp ecu lation . T h e  o n ly  u n fa
vorab le  feature has been the m isin terp retation  o f the fixing  
o f prices b y  m a n y  retailers. Jobbers report a very  large  
n u m b er o f cancellations o f  o ld  orders b y  retailers w ho are  
under the im pression th a t all good s w ill be from  2 0  to 3 0 %  
low er. O n ly  good s purchased since June 8  w ill bo based  on  
tho G o v ern m en t fixed prices, no rebates being gran ted  on  
good s b o u gh t prior to th a t d ate .

D O M E S T I C  C O T T O N  G O 9 D S .— Prior to  the announce
m e n t  of the com plete  list o f prices for various descriptions of  
co tto n , m arkets for staple co tton s ru led  co m p ara tiv ely  
q u iet. B u y ers were operating very  co n serva tiv ely , espe
cia lly  as regards business for delivery during the last quarter  
o f the y ear, as m a n y  are of the opinion th a t w hen prices are 
revised  for the new  period thero will be dow nw ard ad ju st
m en ts, so therefore do n ot care to  stock  up w ith high-priced  
go o d s. A ccordin g to  rep orts, second h an ds aro ro-selling  
m a n y  classes o f goods a t  concessions. D e m a n d  from  retail
ors has been loss a c tiv e , as th ey  are said to liavo fair stocks  
on  h an d , and  in view  o f th e ou tlook  for low er prices later on  
aro holding off from  m aking new  purchases. B u yers o f -  
w ash good s, h ow ever, have show n m ore interest in  the m ar
ket and have taken  fair sized lots for next spring. I t  is also  
reported th a t m a n y  new  lines o f  dress good s w ill soon appear  
on  the m a rk et. C olored  goods havo been easier, ow ing to  
froer offerings from  second h an ds, w hile E astern  spinners h ave  
been m akin g m oderate  sales o f prin t cloths an d  tw ills for  
deljvory next quarter a t prices su b ject to  G o vern m en t re
visions. D e m a n d  for sheetings has been good  and in excess 
of w h at m ills are ablo to su p p ly . G r a y  g o od s, 3 8 H -in c h  
stan d ard , are q u oted  a t  1 6 K c .

W O O L E N  G O O D S .— T here are no expectations o f a n y fo r  
m al openings o f w oolen  or w orsted good s for n ext spring . In  
fa c t , it is believed th a t o n ly  a  sm all am ou n t o f m ill m achinery  
w ill w ork on  good s for civilian  use, b u t supplies held b y  
second hands are believed to  bo sufficient to  help m e et the  
needs of ordinary consum ers. T h ere  h av e  been  no foreign  
offerings of w orsted  dress goods for next spring , and  it  is be
hoved th at tho w o m en ’s w ear trade w ill h av e  to  m ake as  
large a  w ar sacrifice as the m en ’s w oar trad e.

F O R E I G N  D R Y  G O O D S .— Q uito a  nu m b er o f linen  
buyers are reported in the m arket w ith  the m a jo rity  o f them  
seeking goods w herever ob tain ab le , irrespective o f prices. 
W h e n  goods aro offered th ey aro q u ick ly  ab sorb ed , b u t hold 
ers continue re lu ctan t a b o u t selling. T h ere has been a  
slight im p rovem en t in arrivals from  the other side, b u t the  
hoavier im ports aro n ot expected  to  con tin u e . W h ile  the  
B ritish  G overn m en t is reported as being a little  m oro liberal 
in  granting licensos for exp ortation s, no m arked im p rove
m en t is looked for in conservative  circles. Prices continue  
to m o v e  upw ard as stocks are decreasing. Prices for im 
ported co tto n  su b stitu tes also continue firm , and  as a  result 
thero has been a  m ore activ e  dem and for dom estic  m a k e s. 
M a rk e ts  for burlaps continue q u iet, and  w ithout special 
feature. L igh t w eights are qu oted  unchanged a t 1 9 .2 5 c . 
and h e a v y  w eights a t  2 4 .5 0 c .
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NEWS ITEMS.
Burnaby, B. C.— M u n ic ia p li ty  W i n s  C on test W ith  R a ilw a y  

C o .— A  long contest betweon Burnaby, B. C., and tho 
Canadian Northern Pacific Ry. was ended recently, accord
ing to “Tho Financial Post” of Toronto, when the lattor 
paid into tho municipal treasury the sum of $12,268 for 
arrears of taxes and interest since 1911. Tho company has 
paid in a further check for $1,434 in payment of taxos for 
the c u i T o n t  year. Tho dispute was taken through the 
British Columbia, Dominion, and British courts boforo tho 
matter was finally ended in favor of the Burnaby Council. 
In speaking further of the case “The Financial Post” says:

In  p u ru s in g  h is  u su a l w o r k , t h o  A s s e s s m e n t  C o m m is s io n  o f  B u rn a b y  
p la c e d  a  v a lu e  o n  th o  la n d s  o f  th o  r a ilw a y  w ith in  t h o  m u n ic ip a l  lim its  
a n d  in  d u o  co u r s e ,  a  ta x  n o t ic e  fo u n d  its  w a y  in to  t h e  o f f ic e s  o f  th o  ra ilw a y  
w h o s o  o ffic ia ls  a t  o n c o  t o o k  e x c e p t io n  t o  p a y m e n t  o n  th o  g r o u n d  th a t  its  
p r o v in c ia l  ch a r te r  e x e m p te d  a ll ra ilw a y  la n d s  in  t h o  d is t r ic t  f o r  a  p e r io d  
o f  t w e n ty - fo u r  y e a rs . A f t e r  a  p e r io d  o f  u n su cce s s fu l  n e g o t ia t in g ,  th o  m a t
te r  w a s  ta k e n  t o  th o  P r o v in c ia l  c o u r ts  w ith  t h o  re su lt  t h a t  a  ju d g m e n t  w a s 
h a n d e d  d o w n  s ta t in g  t h a t  o n ly  s u c h  ra ilw a y  la n d s  as w e re  in  a c tu a l u se  
w e re  e n t it le d  t o  e x e m p t io n . L a te r  th o  S u p re m o  C o u r t  o f  C a n a d a  su s ta in e d  
th o  d e c is io n  o f  th e  B r it ish  C o lu m b ia  ju d g e s  a n d  s t ill  la te r  t h o  C a n a d ia n  
d e c is io n s  w e ro  u p h e ld  in  E n g la n d . T h e  ra ilw a y  s o l ic i to r s  t o o k  th e  g ro u n d  
t h a t  th o  m u n ic ip a lity  h a d  n o t  o v e n  th o  r ig h t  t o  a ssess th o  p r o p e r t y  fo r  
p u r p o s e s  o f  t a x a t io n . T h o  d e c is io n  w ill  p r o b a b ly  h a v e  a n  im p o r ta n t  b e a r 
in g  o n  t h o  c o lle c t io n  o f  ra ilw a y  ta x e s  in  o th e r  B r it ish  C o lu m b ia  m u n ic i
p a lit ie s .

Edmonton, A lberta.— L a rge O bliga tion s F a llin g  D u e  in
1918 S u ccessfu lly  M e t .— Tho following explanation by
H . M . E . Evans, Mayor of Edmonton, appeared in “Tho 
Financial Post” as to how that city has been solving somo 
of its recent financial problems:

O w in g  in  g ro a t  p a r t  t o  th o  la c k  o f  c o n t in u in g  p o n a lt io s  a n d  o f  p r o p e r  ta x  
e n fo r c e m e n t  p r o v is io n s , a rrea rs  o f  ta x e s  a c c u m u la t e d  f r o m  191 4  t o  191 7 . 
O f  n e c e s s ity  th e re  w a s  a  c o r r e s p o n d in g  a m o u n t  o f  b o r r o w in g  fo r  cu rre n t  
r e q u ir e m e n ts  o n  s h o r t -te r m  s e cu r it ie s , a  g r e a t  p a r t  o f  It fa ll in g  d u o  th is  
y o a r .  T h o  c h ie f  ite m  w a s  t w o -y e a r  d e b e n tu re s  s e c u r e d  o n  th o  1 91 4 -1 5  ta x  
a rre a rs  m a tu r in g  J u ly  l t o  a  to ta l  o f  $ 2 ,6 5 3 ,0 0 0 , o f  w h ic h  $ 2 ,0 0 0 ,0 0 0  w ere  
h o ld  in  th o  U n it e d  S ta tu s , h a v in g  b e e n  p la c e d  b y  O tis  &  C o . ,  o f  C le v e la n d . 
T h r o u g h  th o  g o o d  o f f i c e s  o f  th a t  f ir m  th o  h o ld e rs  o f  th e s o  d e b e n tu re s  w e ro  
a p p r o a c h e d  as t o  w h e th e r  t h o y  w o u ld  a c c e p t  r e n ew a l d e b e n tu re s  fo r  a  
fu r th e r  t w o  y o a rs  o r  w h e th e r  t h o y  w is h e d  p a y m o n t .  W i t h  e x te n s io n s  th u s  
s e c u r e d  a n d  an  u n d e rw r it in g  b y  O tis  & C o .  th e m s e lv e s , $ 1 ,1 0 0 ,0 0 0  w e re  
re n e w e d  fo r  th o  t w o  y e a rs  a n d  t h o  b a la n c o  o f  $ 9 0 0 ,0 0 0  w a s  p a id  in  ca sh  o u t  
o f  th o  c o lle c t io n s  a f  th e so  p a r t icu la r  a rrea rs  b e fo r e  a n d  a t  a  t a x  sa le  w h ic h  is 
n o w  b o ln g  h e ld .

In c id e n t a lly  p r o p e r  p e n a lt ie s  a n d  ta x  sa lo  p r o v is io n s  w e re  s e c u r e d  a t  th o  
la s t  s e ss io n  o f  th o  A lb e r t a  L e g is la tu re , a n d  u n d e r  th e so  t h o  ta x  sa lo  is 
p r o d u c in g  b e tte r  re su lts . T h o  o x to n s io n  d e b e n tu re s  b e a r  in te re s t  a t  6 %  
a n d  w e ro  ta k e n  a t  9 8 , th o  p r ico  o f  issu e  o f  t h o  o r ig in a l d o b o n tu re s , m a k in g  
a b o u t  a  7 .1 0 %  In terest  b a s is . A t  th o  p re s e n t  r a to  o f  e x c h a n g e , a n d  a ssu m 
in g  th a t  o x c h a n g o  h as b e c o m e  n o rm a l a t  t h o  m a t u r it y  o f  th e so  re n o w a ls , 
th is  w a s  m u c h  b e t t o r  fo r  th o  c i t y  th a n  b o r r o w in g  m o n e y  in  C a n a d a  e v o n  
a t  6 % ,  a n d  th e n  p a y in g  o x c h a n g o  t o  se n d  i t  t o  t h o  U n ite d  S ta te s . O f  th o  
re m a in in g  1 9 1 4 -1 5  ta x  a rroa r  d e b e n tu re s  h e ld  in  th is  c o u n t r y  $ 3 1 6 ,0 0 0  
w e ro  m e t  o u t  o f  c o l le c t io n s  a n d  th o  b a la n c o  r e n o w e d  o n  th o  sa m e  basis  as 
th o  a b o v e .  A ll o f  th e so  ro n o w a l d e b e n tu re s  a ro  r e d e e m a b le  b y  d ra w in g s .

In  o r d e r  t o  ta k o  c a r e  o f  o th e r  m a tu r it ie s  f iv e -y e a r  6 %  d e b e n tu re s  se cu re d  
o n  th o  1917 ta x  a rrea rs  a ro  b e in g  is su e d  a n d  p r lv a t o  sa les  o f  th e so  h a v e  
b e e n  a rra n g e d  t o  t h o  e x t e n t .o f  $ 6 2 6 ,0 0 0  o n  a  b a s is  t o  y io ld  6 .8 5 % .

A t  th e  b e g in n in g  o f  th o  y e a r  t h o  c i t y  w a s  fa c e d  w it h  n e a r ly  $ 4 ,0 0 0 ,0 0 0  
o f  m a tu r in g  s h o r t -te r m  o b l ig a t io n s  in  a d d it io n  t o  its  c u r r e n t  re q u ire m e n ts , 
b u t  t h o  p a y m o n t  o f  s u n d r y  ite m s  a n d  t h o  a b o v e  o p e r a t io n s  h a v e  ta k o n  ca r o  
o f  all b u t  c o m p a r a t iv e ly  sm a ll a m o u n ts  fa ll in g  d u o  la te r  in  th o  y e a r .  In
191 9  th o  a m o u n t  o f  s u c h  o b l ig a t io n s  Is less th a n  $ 2 0 0 ,0 0 0 , w h ic h , b y  
c o m p a r is o n , is a lm o s t  n e g lig ib le . T h u s ,  w h a t  lo o k e d  in  a d v a n c e  as th o u g h  
it  m ig h t  b o  so m o th in g  o f  a  cr is is  in  th o  c i t y ’s  f in a n c ia l  p o s it io n  h a s  b e e n  s u c 
c e s s fu lly  p a sse d , a n d  th is  f a c t  is s h o w in g  i ts e lf  im m e d ia t e ly  in  a n  e x ce lle n t  
gen era l t o n e  o f  c o n f id e n c e  w ith in  t h o je i t y  a n d  o u ts id e .

Maisonneuve, Quebec.— B o n d s to be P a id .— Tho dolay 
experienced in paying off tho city’s bonds has, tho “Financial 
Timos” of Montreal states, in a recent issue, boon brought 
about by tho annexation of that city to tho City of Montroal, 
and tho taking over of its obligations. Prior to this action, 
the city of Maisonnouvo made application to tho Queboc 
Logislaturo to renew those bonds and pay tho holders a 
bonus of 2% for this privilege. This applied to tho $800,000 
issue maturing on Jan. 1 1918, as well as to tho $1,500,000 
issue falling duo on M ay 1 last. Upon tho city being an
nexed to Montreal, this legislation was, of courso, invalidated. 
A  moratorium was entered giving tho city of Montreal until 
Sept. 1 1918 to pay off thoso bonds, and there is absolutely 
no doubt, “Tho Financial Timos” says, that theso obli
gations will bo mot on or before that date, so that tho lioldors 
of theso bonds may consider their investments as being 
absolutely safe.

Prince Albert, Sask.— D efa u lt in  P a ym en t o f  In te r e s t .— 
It is stated in the Montreal “Gazette” of July 13 that tho 
London “Times” says that the City of Prince Albort, Sask., 
has defaulted on the interest duo July 1 on two issuos of 
debentures floated in London in 1913. Tho first issuo 
was for £102,700 4 j^% , and the second £200,000 5%. 
The holders, tho “Times” states, on presenting coupons 
for payment had them roturnod marked “no funds,” which 
moans that tho city has failed to provide tho roquisito monoy 
to pay interest.

Tho population of tho city, according to the 1916 Consus, 
was only about 8,500, but in view of war-timo prosperity of 
tho Dominion as a whole the default has caused somo sur
prise among debenture holders. In speaking further of the 
default the “Timos” says:

A  c o p y  o f  a  r e p o r t  b y  t lie  C i t y  C o m m is s io n e r  o f  S a sk a to o n  o n  th o  fin a n ce s  
a n d  a d m in is tra t io n  o f  I ’ r in co  A lb e r t  r e c e iv e d  h e re  s h o w s  im p o r ta n t  rea so n s  
fo r  th o  c i t y ’s  f in a n c ia l  d i f f i c u lt y .

T h o  p r in c ip a l ca u se  w a s th o  e x p o n d itu r o  o f  o v e r  £ 2 0 0 ,0 0 0  o n  th o  n o w  
a b a n d o n e d  L a  C o lio  F a lls  h y d r o -e le c t r ic  p la n t  s c lio m o . O th e r  ca u se s  a lso  
w e ro  th o  d e cro a so  In p o p u la t io n  n a n d  la ck  o f  e x p e r ie n ce d  c o n t r o l .

I t  Is q u ito  c le a r  t h a t  th o  c i t y  m u s t  r e c e iv o  a ss is ta n ce  i f  it  is  t o  m e e t  its  
o b l ig a t io n s .  A  su g g e s t io n  is th a t  th o  S a sk a tch e w a n  G o v e r n m e n t  sh o u ld  
le n d  £ 1 0 ,0 0 0  t o  th o  c i t y  fo r  a  fe w  y e a rs  a t  a  lo w  r a to  o f  in te re s t . I t  is a lso  
s u g g e s te d  th a t  in te re s t  a n d  d e b e n tu re  h o ld e rs  b o  a sk e d  t o  a g re e  to  th o  
s u s p e n s io n  o f  s in k in g  fu n d  p a y m o n ts  fo r  a  s im ila r  p e r io d  p e n d in g  th o  ro - 
orK<tnU**tiou o f  f iu a n c e * .

Texas (State of).— State In v e sts  in  W a r  C er tifica tes .— -Tho 
Dallas “Nows” in a dispatch from Austin dated July 10 
states that:

S ta to  T re a su re r  J o o  E d w a r d s  t o -d a y  in v e s te d  $ 2 ,5 0 0 ,0 0 0  o f  S ta te  fu n d s  
n  4 J ^ %  G o v e r n m e n t  C e r t if ic a te s  o f  In d e b te d n e s s , m a k in g  a  t o t a l  o f  

$ 1 7 ,5 0 0 ,0 0 0  s u ch  fu n d s  M r .  E d w a rd s  h a s  p u t  in to  U n ite d  S ta te s  c e r t if ic a te s  
a n d  e a rn in g  $ 1 8 8 ,0 0 3  in  in te re s t  f o r  th o  S ta te  o f  T e x a s .  M r .  E d w a rd s  
h a s  c o lle c t e d  in te re s t  f o r  T e x a s  a m o u n t in g  t o  $ 6 4 ,2 5 8  o n  c e r t if ic a te s  w h ic h  
h a v o  fa lle n  d u o  a n d  $ 2 8 ,1 2 5  a d d it io n a l in te re s t  is  d u o  t o -d a y  a n d  w ill  b e  
p a id  th is  w e e k , m a k in g  a  g ra n d  t o t a l  o f  $ 9 2 ,3 8 3  e a rn e d  fo r  th o  S ta te . A n  
a d d it io n a l a m o u n t  o f  $ 5 ,6 2 0  is  d u o  o n  J u ly  2 5 , $ 5 2 ,5 0 0  o n  O c t .  2 4  a n d  
$ 3 7 ,5 0 0  o n  N o v .  9 .  , . ,

A t  th is  t im e  $ 6 ,5 0 0 ,0 0 0  is in v e s te d  in  th e so  c e r t i f ic a te s .  T h e r e  h a v e  
b e e n  th re e  r e in v e s tm e n ts  w h e re  t h o  c e r t if ic a te s  h a v o  fa lle n  d u o ,  th o  la st  
b e in g  th e  $ 2 ,5 0 0 ,0 0 0  o f  t o -d a y .  S e c r e ta r y  M c A d o o  lia s  c o m m e n d e d  M r .  
E d w a r d s ’ p u rch a se s  a s  h ig h ly  p a t r io t ic  a n d  th a n k e d  h im  in  a  p e rso n a l le tte r .

Virgin ia-W est V irg in ia.— State D eb t C o m m is s io n  M e e ts .  
— According to a Charleston, W . Va., dispatch to tho Pitts
burgh (Pa.) “Gazette,” a mooting of tho Virginia Stato 
Debt Commission, reference to which was mado by us on 
June 22, to further consider the next move to bo made by 
West Virginia in tho sottlomont of tho judgment obtained 
against West Virginia by tho Stato of Virginia and which was 
fixed by tho U . S. Supremo Court in its decrco of June 1915 
as $12,393,929 50, including interest amounting to $8,178,
307 12, was held on July 22 in tho offico of Gov. Cormvoll of 
West Virginia. Tho members of tho Commission are Joseph 
S. Miller of Kenova- William McKell of Glen Joan’ W . T. 
Ico of Philippi- W . E. Wolls of Newell, and Gov. Cornwell, as 
ex-officio Chairman. John H . Holt of Huntington and At- 
tornoy-Goneral E. T. England aro counsol for tho Commis
sion.

The debt controversy camo boforo tho U . S. Supremo 
Court again recently on a petition from Virginia for a man
damus to compel tho Wost Virginia Legislature to levy a 
tax for tho purpose of raising tho monoy to moot the judg
ment, but the Court held that “it would not force” paymont 
now, believing that as a sovereign Stato, Wost Virginia 
would tako steps to meot tho judgment. A  summary of tho
U . S. Supreme Court’s ruling was published in theso columns 
on Juno 1, pago 2358.

BOND CALLS AND REDEMPTIONS.
Denver, Colo.— B o n d  C a ll.— Tho following bonds wero 

called for payment at tho City Treasuror’s office Juno 30:
Storm Sewer Bonds.

W a s h in g to n  I ’ a rk  S to r m  S ow er D Is t .— B o n d s  N o s .  153 a n d  154.
S u b  D is t .  N o .  2 W a sh in g to n  P a rk  S to r m  S ow er D is t .— B o n d  N o .  11. 
S u b  D is t .  N o .  3 ,  W a s h in g to n  I ’ a rk  S to r m  S ow er D is t .— B o n d s  N o s .  

2 3  a n d  2 4 . ,
Sanitary Sewer Bonds.

P a r t  o f  S u b  D is t .  N o .  9 , E a s t  S id e  S a n ita ry  D is t .  N o .  1— B o n d  N o .  2 9 . 
E ly r ia  S p e c ia l S a n ita ry  S ew er D is t .— B o n d  N o .  7 .
S e v e n th  A v e n u e  S p ecia l S a n ita ry  S o w e r  D is t .— B o n d  N o .  11 .
W e s t  a n d  S o u th  S id e  S a n ita ry  S o w e r  D is t .— B o n d s  N o s .  3 8 2  to  3 8 6 , 

in c lu s iv e .
P a r t  " A ”  S u b  D is t .  N o .  3 ,  W e s t  a n d  S o u th  S id o  S a n ita ry  S ow er D is t .—

P a rt  “ A ”  S u b  D is t .  N o .  18 , W o s t  a n d  S o u th  S id o  S a n ita ry  S o w e r  D is t .—  
B o n d  N o .  7 .

Improvement Bonds.
A r l in g to n  P a rk  I m p r o v e m e n t  D is t .— B o n  N o .  100 .
C h e rr y  C re e k  I m p r o v e m e n t  D is t .  N o .  3 — B o n d  N o .  4 8 .
E a s t  D e n v e r  I m p r o v o m o n t  D is t .  N o .  3— B o n d  N o .  8 4 .
E a s t  D e n v e r  I m p r o v e m e n t  D is t .  N o .  5— B o n d s  N o s .  103 a n d  104 .
E a s t  S id o  I m p r o v o m o n t  D is t .  N o .  1— B o n d  N o .  130.
E a s t  S id e  I m p r o v e m e n t  D is t .  N o .  2— B o n d  N o .  109 .
E a s t  S id e  I m p r o v e m e n t  D is t .  N o .  4— B o n d  N o .  19 .
E a s t  S id e  Im p r o v e m e n t  D is t .  N o .  6 — 'B o n d  N o .  2 9 .
E a s t  S id o  I m p r o v e m e n t  D is t . N o .  8— B o n d s  N o s .  31 a n d  3 2 .
E v a n s  I m p r o v o m o n t  D is t .— B o n d  N o .  9 9 . _
M o n t c la ir  P a rk w a y  S u b u rb a n  I m p r o v e m e n t  D is t .  N o .  1— B o n d s  N o s ,  

L a n il 8 2 . _
N o r t h  S id o  I m p r o v o m o n t  D is t .  N o .  6— B o n d  N o .  7 2 .
N o r t h  S id e  I m p r o v e m e n t  D is t .  N o .  8— B o n d  N o .  8 0 .
N o r t h  S id o  I m p r o v e m e n t  D is t .  N o .  13— B o n d  N o .  4 8 .
N o r t h  S id e  I m p r o v e m e n t  D is t . N o .  17— B o n d s  N o s .  31 a n d  3 2 .
N o r t h  S id o  I m p r o v o m o n t  D is t .  N o .  2 0 — B o n d  N o .  2 0 .
N o r t h  S id o  Im p r o v o m o n t  D is t .  N o .  2 1 — B o n d  N o .  2 5 .
N o r t h  S id o  I m p r o v e m e n t  D is t .  N o .  2 3 — B o n d s  N o s .  3 2  a n d  3 3 .
S o u th  C a p ito l  H ill Im p r o v o m o n t  D is t .  N o .  2— B o n d  N o .  7 3 .
S o u th  D e n v e r  Im p r o v e m e n t  D is t .  N o .  6— B o n d  N o .  2 2 .
S o u th  D e n v e r  Im p r o v e m e n t  D is t . N o .  12— B o n d  N o .  17.
W e s t  D e n v e r  Im p r o v e m e n t  D is t .  N o .  2— B o n d  N o .  2 1 .

Paving Bonds.
A lle y  P a v in g  D is t .  N o .  6— B o n d  N o .  11 .
A l lo y  P a v in g  D is t .  N o .  14— B o n d  N o .  2 0 .
A l lo y  P a v in g  D is t .  N o .  29— B o n d  N o .  7 .
A l lo y  P a v in g  D is t .  N o .  4 4 — B o n d s  N o s .  12 a n d  13 .
B r o a d w a y  P a v in g  D is t .  N o .  <1— B o n d  N o .  4 8 .
E a s t  D o u v o r  P a v in g  D is t .  N o .  8— B o n d  N o .  25 .

Park Bonds.
E a s t  D e n v e r  P a rk  D is t r ic t  B o n d s — N o s .  112 8  t o  1162  in c lu s iv e . 
M o n t c la ir  P a rk  D is t r ic t — B o n d s  N o s .  4 5 2  t o  45 7  in c lu s iv e . 
S o u th  D e n v e r  P a rk  D is t r ic t — B o n d s  N o s .  70 3  t o  7 07  in c lu s iv e . 

Sidewalk Bonds.
D o w n in g t o n  S id e w a lk  D is t r ic t — B o n d  N o .  8 .
N o r t h  D e n v e r  S id e w a lk  D is t .  N o .  2 4 — B o n d  N o .  5 .

Surfacing Bonds.
S e v e n th  A v e n u o  P a rk w a y  S u r fa c in g  D is t r ic t — B o n d  N o .  13. 
S u r fa c in g  D is t .  N o .  4 ,  B o n d  N o .  3 0 .

Louisiana (Stato of).— B o n d  C a ll.— The following de
scribed bonds of tho Stato of Louisiana aro called for redemp
tion:

3 3  b o n d s  o f  $ 1 ,0 0 0  e a ch . N o s . 1 0 ,1 5 7  t o  1 0 ,1 8 9 , In c lu s iv e ; a n d  5 b o n d s  
o f  $ 1 0 0  e a c h , N o s .  1 ,0 0 1 -1 ,0 0 5 , in c lu s iv e ; a ll  d a te d  J a n . 1 1 91 4 , a n d  m a tu r 
in g  A u g . 1 196 4 .

The holders of theso bonds aro notified to present them, 
with all coupons duo subsequent to Aug. 1 1918 attached, 
either to Hon. Henry Ilunsicker, Stato Treasurer, Baton 
Rouge, or any of tho Stato Fiscal Agent banks in tho City 
of Now Orleans, or to Harris, Forbes & Co. in tho City of 
New York, who will pay tho samo at faco valuo, plus a 
premium of 4% . Interest on theso bonds will cease after 
Aug. 1 1918.
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BOND PROPOSALS AND NEGOTIATIONS

this week have been as follows:
A K R O N ,  S u m m it  C o u n t y ,  O h i o .— BOND ELECTION—  A n  e le c t io n  

w il l  b o  h o ld  A u g . 13, It Is s ta te d , t o  v o t e  o n  a  p r o p o s it io n  t o  issu e  $ 2 ,0 0 0 ,0 0 0  
w a te r -w o rk s  Im p r o v e m e n t  b o n d s . T h e  a p p lic a t io n  t o  issu o  th o se  b o n d s  Is 
b e fo r e  th e  C a p it a l  Issu e s  C o m m it te e .

A L L E N  P A R I S H  S C H O O L  D I S T R I C T  N O . 25  (P .  O .  K i n d e r ) ,  L a
BOND SALE .— R e p o r ts  s ta to  t h a t  P o w e ll G a ra rd  & C o .  o f  C h ic a g o  w o ro  
a w a r d e d  a t  p a r  o n  J u n o  6  th e  $ 0 0 ,0 0 0  5 %  b o n d s  o f fe r e d  o n  t h a t  d a y .—  
V . 1 0 6 , p .  2 3 6 0 . I n te r e s t  s e m i-a n n u a l.

A N D E R S O N - C O T T O N W O O D  I R R I G A T I O N  D I S T R I C T  (P .  O .  
A n d e r s o n ) ,  S h a s t a  C o u n t y ,  C a l i f .— BOND DEFEATED .— T h o  Q u e stio n  
o f  issu in g  $ 4 5 ,0 0 0  b o n d s  w a s d e fe a te d  a t  a  r e c e n t  e le c t io n  b y  a  v o t e  o f  100  
t o  9 6 , a c c o r d in g  t o  r o p o r ts .

A N N  A R B O R ,  W a s h e n t a w  C o u n t y ,  M ic h .— DESCRIPTION OF 
BONDS.— T h o  $ 2 0 0 ,0 0 0  5 %  w a te r  b o n d s  r e c e n t ly  s o ld — V . 106 p . 2 4 6 9 —  
a re  h i d o n o m . $ 1 ,0 0 0  a n d  d a te d  J u ly  1 1 91 8 . D u o  J u ly  1 1 92 8 .

A R C H B O L D ,  F u l t o n  C o u n t y ,  O h i o .— BOND SALE .— O n  J u n o  2 0  t h o  
$ 3 ,3 0 0  5 %  8 -1 2 -y e a r  ser ia l t im e -e x te n s io n  b o n d s  o f fe r e d  o n  J u n o  3— -V . 106 
p .  2 2 4 8 — w oro  a w a rd e d  t o  th e  F a rm o rs ’ &  M e r c h a n ts  B a n k  o f  A r c h b o ld  
a t  p a r .  D e n o m . $3 0 0  a n d  $ 5 0 0 . D a t o  J u n o  2 0  1 9 1 8 . I n t .  J .  &  D .

A R L I N G T O N  S C H O O L  D I S T R I C T  (P .  O .  A r l i n g t o n ) ,  H a n c o c k  
C o u n t y ,  O h i o .— BOND ELECTION CALLED OFF.— T h o  e le c t io n  w h ich  
w a s t o  h a v e  ta k e n  p la c o  J u ly  10 t o  v o t e  o n  th o  q u e s t io n  o f  issu in g  $ 6 ,5 0 0  
s c h o o l  b o n d s  h a s  b e e n  ca lle d  o f f  ( V .  10 7 , p .  9 6 ) .

A T T L E B O R O ,  B r i s t o l  C o u n t y ,  Mags.— TEMPORARY LOAN.— On 
J u ly  2 4  a  te m p o r a r y  lo a n  o f  $ 5 0 ,0 0 0 , d a te d  J u ly  2 4  1918  a n d  m a tu r in g  
J a n . 27  1 9 1 9 , w a s  a w a rd e d  a t  a  4 .3 7 %  d is c o u n t  as fo llo w s : $ 2 5 ,0 0 0  to  
S a lo m o n  B r o s . &  H u tz le r , a n d  th o  re m a in d e r  t o  E s t a b r o o k  &  C o .  O th e r  
b id d e rs  w oro :
. Discount % I Discount. %

A .  B .  L e a ch  &  C o . ,  I n c . ,  B o s . 4 .4 4 %  R .  L .  D a y  Sc C o . ,  B o s t o n _____4 .5 6 %
S . N .  B o n d  &  C o . ,  N o w  Y o r k . 4 .4 5 %  (G o ld m a n , S a ch s  &  C o . ,  B o s . .4 .6 5 %

A T O K A  C O U N T Y  S C H O O L  D I S T R I C T  N O . 15 (P .  O .  A t o k a ) ,  
O k l a .— DESCRIPTION OF BONDS.— T h o  $ 1 0 ,0 0 0  5 %  s c h o o l -b ld g ,  a n d  
e q u ip m e n t  b o n d s  a w a rd e d  o n  J u n o  1 t o  A t o k a  C o u n t y  a t  1 0 0 .3 0  a n d  
in terest— V . 107 , p .  200— aro d e s c r ib e d  a s  fo llo w s : D e n o m . $ 1 ,0 0 0 . In t  
J . &  J .  D u e  J u n o  1 1928 .

A U S T I N ,  T r a v i s  C o u n t y ,  T e x .— BOND SALE.— O n  J u ly  17 I I .  A .  
W r o o  o f  th e  A m e r ic a n  N a t io n a l B a n k  o f  A u s tin  w as a w a rd e d  th o  $ 1 0 0 ,0 0 0  
5 %  c o u p o n  s o w a g e -d isp o sa l-p la n t  b o n d s — V . 107 p .  2 0 0 — a t  p a r  a n d  
in to re s t , loss $ 9 8 2  fo r  o x p o n scs . D e n o m . $ 1 ,0 0 0 . D a t o  J u ly  1 1 91 8 . I n t .  
s o m i-a n n . (J . & J . ) ,  p a y a b lo  a t th o  N a t io n a l C i t y  B a n k  o f  N o w  Y o r k  C i t y .  
D u o  $ 2 ,5 0 0  y e a r ly  fo r  4 0  y e a rs . O th o r  b id d o rs  w oro :

E ls to n  & C o . ,  C h ic a g o — P a r, loss $ 1 ,3 4 6  fo r  o x p o n scs .
H a ls o y , S tu a rt  & C o . ,  C h ic a g o — P a r  loss $ 1 ,6 8 0  fo r  o x p o n s o s .
J o h n  N u v o e n  &  C o . ,  C h ica g o — P a r  less $ 1 ,9 1 5  fo r  o x p o n so s .
T a y lo r ,  E w a r t  & C o .  a n d  W in . I t . C o m p t o n  & C o . ,  C h ic a g o — P a r  loss 

$ 2 ,1 3 7  fo r  e x p e n se s .
W e ll,  R o t h  die C o . ,  C in c in n a t i— P a r  loss $ 2 ,4 0 0  fo r  e x p e n se s .
B o lg o r ,  M o s s o r  & W illa in a n , C h ic a g o — P a r loss $ 2 ,5 0 0  f o r  o x p o n s o s .
J . C .  M a y o r  & C o . ,  C in c in n a t i— P a r less $ 5 ,0 0 0  fo r  o x p o n so s .
A ll th o  a b o v o  b id d o rs  o f fe r e d  a c c r u e d  In terest. B o n d e d  d e b t  ( in c h  th is  

issu o) J u ly  15 1918 , $ 2 ,7 1 4 ,0 0 0 . A ssessed  v a lu a t io n  1 91 7 , $ 2 6 ,7 5 9 ,8 3 8

B A R B E R T O N ,  S u m m it  C o u n t y ,  O h i o .— BONDS PROPOSED__ A
p r o p o s it io n  t o  issu o  $ 2 0 ,0 0 0  h o sp ita l p u rch a s in g  b o n d s  w ill p r o b a b ly  b o  
v o t e d  o n  in  th o  n ea r  fu tu r o , i t  is  s ta te d .

B A T T L E  C R E E K ,  C a l h o u n  C o u n t y ,  M ic h .— BONDS VOTED__
L o c a l p a p e rs  s ta to  t h a t  th o  C i t y  C o m m is s io n  h a s  a u th o r iz e d  b v  v o t e  
$ 2 0 ,0 0 0  so w e r  a n d  p a v in g  b o n d s .  y ’

B E A T R I C E ,  G a g e  C o u n t y ,  N e b .— 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 o  o n  th o  p r o p o s it io n  t o  issu o  $ 2 7 ,5 0 0  (n o t  $ 2 8  0 00  
as fir s t  r e p o r te d )  5 -1 0 -y e a r  (o p t .)  r e fu n d in g  b o n d s  a t  n o t  o x c e o d ln g  6 % ' i n t ' 
(V .  107 , p .  9 6 ) .  In te re s t  s e m i-a n n u a l. ^  0 /o

B E A V E R  D A M , D o d g e  C o u n t y ,  W ia .— BOND SALE — T h o  $6  00 0
6 %  s t r e o t - im u ro v e m e n t  b o n d s  r e c e n t ly  a u th o r iz e d  (V .  107 p  2 0 0 ) h a v e  
b e e n  a w a rd e d  t o  lo ca l in v e s to rs . D o n o m . $ 1 ,0 0 0 . D a te ’ A u g  1 1918 
D u o  J a n . 15 1 91 9 .

B E D F O R D  S C H O O L  D I S T R I C T  (P .  O . B e d f o r d ) ,  L a w r e n c e  C o u n t y .
I n d .— DESCRIPTION OF BONDS.— T h o  $ 8 ,0 0 0  5 %  s c h o o l -h e a t in g -p la n t
im p t .  b o n d s  a w a rd e d  o n  J u ly  3  t o  G o o .  W . H a y  o f  B e d fo r d  a t  100 0 1__
V .  107, p .  3 0 8 — aro in  d o n o js .  o f  $ 1 ,0 0 0  a n d  d a te d  J u ly  1 1918 . I n t .  J  & J 
D u o  $ 2 ,0 0 0  e a ch  s ix  m o n th s  b e g in n in g  J u ly  1 1 9 2 3 .

B E R G E N  C O U N T Y  (P . O . H a c k e n s a c k ) ,  N . J .— FINANCIAL  
STATEMENT .— T h o  fo llo w in g  fin a n c ia l  s ta te m e n t  h a s  b oon  Issued  b y  
B o rg o n  C o u n t y  in  c o n n e c t io n  w ith  th o  o f fe r in g  o n  A u g . 12 o f  th o  5 %  r o a d -  
im p r o v o m o n t  b o n d s  n o t  e x ce e d in g  $ 2 8 ,0 0 0  ( V .  1 0 7 , p .  3 0 8 ):

Financial Statmcent.
A sse sse d  v a lu a t io n  rea l p r o p e r t y ,  1 9 1 7 ..............................................$ 1 9 6 ,2 9 8 ,9 2 4  00
B o n d e d  d e b t ,  in c lu d in g  th is  issu o ......................................................... 4 ,7 9 9 ,0 0 0  0 0
S in k in g  f u n d s ---------------------------------------------------------------------- ------------- 4 7 4  1 6 5  no

P o p u la t io n  1915 , 1 7 8 ,0 0 0 : 1918 (o s t im a te d ) ,  2 0 0 ,0 0 0 .

B E T H E L  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 .  T i p p e 
c a n o e  C i t y ) ,  M ia m i C o u n t y ,  O h i o . — BOND OFFERING.— P ro p o sa ls  
w ill b o  r e c e iv e d  b y  O . W .  F r y , C le rk  o f  B o a rd  o f  E d u c a t io n , u n til  12 m . 
A u g . 12 f o r  $ 5 5 ,0 0 0  5 4 4 %  s ch o o l  b o n d s .  A u th . S ees. 7 6 2 5 -7 6 2 7  G 011. C o d e .  
D e n o m . $ 5 0 0 . D a t e  A u g . 12 191 8 . I n t .  M .  Sc S . D u o  S o p t . 1 193 8 .
G o r t . c h o c k  fo r  $ 5 0 0  o n  a  s o lv e n t  b a n k , p a y a b lo  t o  th o  a b o v o  C le rk , re - 
q u lr c d .  B o n d s  t o  b o  d e liv e re d  a n d  p a id  fo r  a t  th o  T ip p  N a t io n a l B a n k  
o f  l ip p c c a n o o  C i t y  w ith in  tw o  d a y s  f r o m  t lin o  o f  a w a rd . T h o  a p p ro v in g  
o p in io n  o f  P e c k , S c lia e fo r  &  P e ck  o f  C in c in n a t i , w ith  c o m p lo te d  ce r t if ie d  
tra n s cr ip t  0/  p ro ce e d in g s  w ill b o  fu rn ish e d  th o  p u rch a se r . P u rch a se r  to  
p a y  a c c r u e d  in te re s t .

B L A N C H E S T E R , C l i n t o n  C o u n t y ,  O h i o .— BIDS REJECTED.— T h o  
fo llo w in g  b id s ,  ah  o f  w h ich  w oro  r e je c t e d , w oro  ro co lv o d  o n  J u ly  15 f o r  th o  
$ 5 ,0 0 0  6 %  1 -iO -y o a r  seria l ro so rv o ir -ro p a ir  b o n d s  o f fo r o d  o n  th a t  d a y :  
P r o v id o n t  S a v in g s  B a n k  &  W e il,  R o t h  & C o . ,  C in e  $ 5  0 8 7  5 0

T r u s t  C o . .  C in c in n a t i $ 5 ,0 8 5  50  W . L .  S la y to n  & C o . .  T o i l !  5 ,0 7 8  0 0
J a m e s  M c C a r r e n  J r . ,  W il-  S t a c y *  B ra u n , T o l e d o _____  5 .0 8 2  25

m i n g t o n .............. .. . 5 ,0 5 5  0 0  O tis  *  C o . ,  C le v e la n d ______ 5 ,1 1 8  0 0
D u r fe o , N ile s  &  C o . ,  C in e .  5 ,1 0 3  90 T i l lo t s o n  Sc W o lc o t t  C o .
S o a s o n g o o d *  M a y e r .  C in e .  5 ,1 3 5  0 0  C io v o la n d .................................  5 .1 2 6  00
F .  C .  I lo e h lo r  Sc C o . ,  T o l . .  5 ,1 0 7  25|

B L O O M I N G G R O V E  S P E C I A L  S C H O O L  D I S T R I C T ,  C r a w f o r d  
C o u n t y ,  O h i o .— BOND OFFERING.— A c c o r d in g  t o  G a llo n ,  O h io  p a 
p e rs , th is  d is t r ic t  w ill r e c e iv e  b id s  u n til  A u g .  9  fo r  $ 4 ,5 0 0  6 %  c o u p o n  s ch o o l  
c o m p le t io n  b o n d s .

B R E W S T E R  S C H O O L  D I S T R I C T  (P .  O .  B r e w s t e r ) ,  O h i o .— BOND 
ELECTION.— O n  A u g . 13 a  p r o p o s it io n  t o  issu o  $ 5 ,0 0 0  s c h o o l  b o n d s  w ill 
a c c o r d in g  t o  r e p o r ts , b o  s u b m it te d  t o  t h o  v o t e r s .  G o o rg o  I I .  S h a u f Is 
D is t r ic t  C le r k .

B R O C K T O N ,  P l y m o u t h  C o u n t y ,  M a s * .— BOND SALE .— O n  J u ly  24  
th o  $ 2 7 ,0 0 0  4 4 4 %  1 -5 -y ca r  re g istered  “ M a c a d a m  p a v e m e n t  lo a n  o f  191 8“  
b o n d s — V . 107 , p .  3 0 8 — w ere  a w a rd e d  t o  E .  I I .  R o llin s  Sc S o n s  o f  B o s 
to n  a t  10 0 .1 5 7  a n d  in t . I n t .  M .  Sc N .  O th e r  b id d e rs  w e re :
S a lo m o n  B r o s .*  H u t z l e r , N . Y . 1 0 0 .1 3 J E s ta b ro o k  &  C o . ,  B o s t o n ____ 100 .0 2 3
H a rr is , F o r b e s  & C o . .  N .  Y . .  1 0 0 .0 5 1

B R Y A N ,  W i l l ia m s  C o u n t y ,  O h i o .— DESCRIPTION OF BONDS.—  
T h o  $ 9 0 ,0 0 0  5 4 4 %  c o u p o n  w a te r -w o rk s  b o n d s  a u th o r iz e d  o n  J u ly  1 ( V .  107, 
p .  20 1 ) a ro  in  d e n o m . o f  $ 5 0 0  a n d  d a te d  S e p t . 1 1918 . P r in c ip a l a n d  se m i
a n n u a l in to re s t  ( M .  *  s . )  p a y a b lo  a t  th o  V illa g e  T r e a s u r e r 's  o f f i c e .  D u o  
f  1 .5 0 0  M a r c h  1 1928—  $ 4 ,5 0 0  y e a r ly  o n  S e p t . 1 f r o m  192 8  t o  1936  in c h ,  
$ 5 ,5 0 0  y e a r ly  o n  M a r c h  1 f r o m  1929 to  1935 in c h  S 4 .0 0 0  M a r c h  1, 1936 
a n d  $ 5 ,5 0 0  M a r c h  1 1937 . J . A .  N e ill  is  V illa g o  C le r k .

B U R W O O D  S C H O O L  D I S T R I C T  (P .  O .  S t o c k t o n ) ,  S a n  J o a q u i n  
C o u n t y ,  C a l i f .— B O N D  SALE .— T h o  $ 1 2 ,5 0 0  5 %  s c h o o l  b o n d s  o f fe r e d  

J unp 24—- V .  106 , p .  2 6 7 1 — w e re  a w a rd e d  o n  J u ly  8  t o  t h e  S ta te  B o a rd  
o f  C o n tr o l  o f  C a lifo rn ia  a t  p a r  a n d  in te re s t .

B Y S E V I L L E  V I L L A G E  S C H O O L  D I S T R I C T  (P .  O .  B y s e v i l l e ) ,  
G u e r n s e y  C o u n t y ,  O h i o .— BOND SALE .— O n  J u ly  2 2  th e  $ 8 ,8 0 0  6 %  
3 -1 9 -y c a r  seria l c o u p o n  fu n d in g  a n d  r e fu n d in g  b o n d s  (V . 10 7 , p .  3 0 8 ) 
w e re  a w a r d e d  t o  W e i l ,  R o t h  &  C o . ,  o f  C in c in n a t i ,  f o r  $ 9 ,2 1 4 , e q u a l t o  
1 0 4 .7 0 4 . O th e r  b id d e r s  w e re :
O t is  &  C o . ,  C le v e la n d ____ $ 9 ,2 0 8  0 0
S e a s o n g o o d  Sc M a y e r ,  C i n .  9 ,1 9 0  0 0
♦J. C .  M a y e r  &  C o . ,  C i n . .  9 ,1 7 5  50  
D u r fe o ,  N ile s  &  C o . ,  T o l . .  9 ,1 8 8  90
l ’ ru d d e n  Sc C o . ,  T o l e d o _____9 ,1 6 1  0 0
T il lo t s o n  Sc W o l c o t t  C o . ,

C le v e la n d __________________  9 ,1 5 7  28

W . L .  S la y to n  & C o . ,  T o l . .$ 9 ,1 3 0  8 8  
S p itz e r , R o r ic k  &  C o . ,  T o l .  9 ,0 9 1  50  
B r e e d , E l l io t t  &  H a rriso n

I n d ia n a p o lis _______________ 9 ,0 8 6  0 0
F . C .  H o e h le r  & C o . ,  T o l . .  9 ,0 8 3  50  
♦ G ra v e s , B la n c h e t  &  T h o r n 

b u r g h , T o l e d o ____________  9 ,0 5 0  0 0
♦ H a n ch c tt  B o n d  C o . ,  C h i c .  9 ,1 4 7  7 5 1 F ie ld s , R ic h a r d s & C o 7 .  C le v  9^029 0 0  

* A n d  b la n k  b o n d s .

C A L Y P S O  O F F I C I A L  T A X  D I S T R I C T  (P .  O .  K e n a n s v i l l e ) ,  
D u p i n  C o u n t y ,  N o .  C a r o .— BOND OFFERING.— M . H . W o o t e n ,  
C le r k  B o a rd  o f  E d u c a t io n , w ill  r e ce iv e  b id s  u n til 12 m . A u g  5  f o r  $ 1 6 ,0 0 0  
6 %  b u ild in g  b o n d s , .  D a t o  M a y  1 191 8 . I n t .  M  &  M .

C A M D E N , C a m d e n  C o u n t y ,  N . J . — NO BIDS RECEIVED.— N o  b id s  
w e re  r e c e iv e d  f o r  th o  s ix  issu es  o f  4 4 4 %  c o u p o n  (w ith  p r iv ile g e  o f  re g is 
tr a t io n )  b o n d s ,  a g g r e g a t in g  $ 6 5 0 ,0 0 0 , o f fe r e d  o n  J u ly  23— V . 1 07 , p .  3 0 8 .

C A M P B E L L  C O U N T Y  (P .  O .  J a c k s b o r o ) ,  T e n n . — PRICE PAID  FOR 
BONDS.— T h e  p r ice  p a id  fo r  th o  $ 1 0 0 ,0 0 0  5 %  3 0 -y e a r  c o u p o n  D ix ie  H ig h 
w a y  b o n d s  a w a rd o d  o n  J u n e  2 9  t o  J a m e s  E .  C a ld w e ll & S o n s  o f  N a s h v i lle  
w a s 9 9 .5 0 — n o t  p a r  as f ir s t  r e p o r t e d .— V . 107 , p .  3 0 8 .

CANTON, St. Lawrence County, N. Y .— BOND SALE.— G o o .  B. 
G ib b o n s  &  C o .  o f  N e w  Y o r k  h a v e  b een  a w a r d e d  $ 5 5 ,0 0 0  5 %  4 -2 8 -y e a r  
sor ia l w a te r -sy s te m  b o n d s  a t  1 0 3 .4 3 .

CARBON COUNTY SCHOOL DISTRICT NO. 55 (P. O. Red Lodge), 
Mont.— BOND OFFERING.— A c c o r d in g  t o  r o p o r ts ,  A d o lp h  L e a , D is t r ic t  
C le r k , w ill r e c e iv e  b id s  u n til A u g .  15 fo r  $ 1 ,6 0 0  6 %  1 5 -2 0 -y e a r  ( o p t . )  
s c h o o l-h o u s e  b o n d s .  In te r e s t  a n n u a l. C e r t i f ie d  c h e c k  fo r  $ 1 0 0  r e q u ir e d .

CARROLL TOWNSHIP (P. O. Oak Harbor), Ottawa County, Ohio.
BOND SALE.— O n  J u ly  22  th o  $ 6 5 ,0 0 0  5 %  1 -1 0 -y e a r  seria l r o a d  b o n d s —
V . 107 , p .  3 0 8 — w ere  a w a r d e d . It is s ta te d ,  t o  th o  O a k  H a r b o r  S ta to  B a n k  
a t  p a r  a n d  fu rn is h in g  o f  th o  b o n d s .

C A S S  C O U N T Y  (P .  O .  L o g a n s p o r t ) ,  I n d . — DESCRIPTION OF 
BONDS.— T h e  $ 1 7 ,6 0 0  4 4 4 %  1 -1 0 -y e a r  ser ia l r o a d  b o n d s  o f  T ip t o n  T w p .  
a w a rd e d  t o  J . F .  W ild  & C o .  o f  In d ia n a p o lis  a t  p a r — V . 10 7 . p .  3 0 8 — a ro  in  
d o n o in s . o f  $ 8 8 0 . I n t .  M .  Sc N .

CENTRAL CITY, Merrick County, Neb.— BOND SALE.— A n  is s u o  
o f  $ 1 0 ,0 0 0  7 %  2 0 -y e a r  fu n d in g  b o n d s  h a s , i t  Is s t a t e d ,  b e e n  d is p o s e d  o f .

CHICKASHA UNION GRADED SCHOOL DISTRICT NO. 35, 
Grady County, Okla.— BOND SALE.— R . J. E d w a rd s  o f  O k la h o m a  C it y  
h a s , a c c o r d in g  t o  r e p o r ts , b e e n  a w a rd o d  S 2 0 .0 0 0  b o n d s .

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 17 (P. O. Fort 
Benton), Mont.— BOND SALE.— T h o  S ta to  o f  M o n t a n a  w a s  a w a rd e d  
a t  p a r  o n  J u n e  15 th o  $ 2 ,1 2 7  8 0  6 %  5 -2 0 -y c a r  ( o p t .)  s c h o o l -b ld g ,  b o n d s .  
V . 10 6 , p .  2 4 7 0 . I n t .  s e m i-a n n .

CINCINNATI, Hamilton County, O hio.—BOND ELECTION.— On 
A u g . 13 a  p r o p o s it io n  w il l  b o  p a sse d  u p o n  b y  th o  v o t o r s ,  it  is s t a t e d ,  
p r o v id in g  f o r  th o  issu a n ce  o f  $ 7 0 ,0 0 0  m u n ic ip a l  la u n d r y  b o n d s .

CLAY COUNTY (P. O. Liberty), Mo.— NO BONDS AUTHORIZED.— 
R e p o r ts  s ta t in g  t h 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 o  is su a n ce  o f  
$ 9 9 ,0 0 0  r o a d  b o n d s  (V. 10 7 , p .  20 1 ) a re  e r ro n e o u s .

CLAY COUNTY (P. O. Celina), Tenn.— BOND SALE.— R e c e n t ly  
J . E . C a ld w e ll  &  S o n s  o f  N a s h v ille  w o ro  a w a rd e d  a t  p a r  a n d  In t. th o  $ 9 8 ,0 0 0  
5 4 4 %  2 0 -y e a r  a v e r ,  r o a d  b o n d s  m e n t io n e d  in  V .  1 0 6 , p .  6 2 6 . D e n o m . 
$ 1 ,0 0 0 . D a t e  J u ly  1 1 91 8 . I n t .  J .  & J .

C L E R M O N T  C O U N T Y  (P .  O . B a t a v ia ) ,  O h i o . — FINANCIAL  
STATEMENT.— W e  a re  in  r e c e ip t  o f  t h o  fo l lo w in g  fin a n c ia l  s ta te m e n t ,  
issu ed  in  c o n n e c t io n  w ith  th o  o f fe r in g  o f  t h o  $ 4 ,2 0 0  5 %  r o a d  b u ild in g  b o n d s  
o n  A u g . 5 (V .  107 , p .  3 0 9 ) :  B o n d e d  d e b t ,  n o t  in c l.  th is  issu e , $ 2 4 ,0 0 0  
f lo a t in g  d e b t ,  $ 8 ,0 0 0  assessed  v a lu a t io n  ( e s t . ) ,  $ 2 7 ,0 0 0 ,0 0 0 .

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 . — BONDS AUTHORIZED.
-— A n  issu o  o f  $ 6 ,5 0 0  5 %  c o u p o n  s t r e e t -o p e n in g  b o n d s  h a s  b e e n  a u th o r iz e d  
b y  th o  C i t y  C o u n c il .  D e n o m . 6  fo r  $ 1 ,0 0 0  a n d  1 fo r  $ 5 0 0 . D a t o  M a y  1 
1918 . l ’ r in . a n d  se m i-a n n . in t .  p a y a b lo  a t  t h e  A m e r ic a n  E x ch a n g e  N a t .  
B a n k  o f  N o w  Y o r k .  D u o  M a y  1 1948 .

C O H O E S , A l b a n y  C o u n t y ,  N . Y.— BONDS VOTED.— Issu e s  o f  
$ 4 6 ,9 4 7  0 3  c i t y 's  s h a re  a n d  $ 2 9 ,3 4 4  75 p r o p e r t y -o w n e r s ’ s h a ro  o f  s t r e e t -  
im p r o v e m e n t  b o n d s  h a v e  b e e n  v o t e d  b y  th e  C i t y  C o u n c il ,  i t  is s ta te d .

COLUMBIANA VILLAGE SCHOOL DISTRICT (P. O. Columbiana), 
Columbiana County, Ohio.— BOND SALE.— T h o  V illa g o  S in k in g  F u n d  
T ru s te e s  h a v e  p u r c h a s e d  a t  p a r  a n d  in t . th o  $ 6 ,0 0 0  6 %  9 -1 2 -y e a r  seria l 
s c h o o l - lm p t .  b o n d s  o f fe r e d  o n  J u n e  1 1 .— V . 106 , p .  2 4 7 0 .

CONCORD CONSOLIDATED SCHOOL DISTRICT, Lauderdale 
County, Miss.— BOND OFFERING•— P r o p o s a ls  w ill b o  r e c e iv e d  u n til  
2 p .  m .  A u g . 6  b y  W . R .  P is to le , C h a n c e r y  C le r k  (P .  O . M e r id ia n ) ,  f o r
3 5 ,5 0 0  6 %  c o n s tr .  a n d  e q u ip ,  b o n d s .  A u th . e le c t io n  h e ld  J u n e  2 5  1 9 1 8 . 
D o n o m . $ 5 0 0 . D a t o  A p r .  1 1 91 8 . I n t .  p a y a b lo  a n n u a lly  o n  A p r .  1 a t  
C o u n t y  T re a s u re r 's  o f f i c e .  D u o  $ 5 0 0  y e a r ly  o n  A p r .  1 f r o m  1923 t o  1 93 3 , 
in c l.  T o t a l  b o n d e d  d e b t  ( in c h  th is  Is su e ). $ 5 ,5 0 0 . A ssess , v a lu e ,  rea l 
o s ta to , 1917 , $ 1 0 5 ,2 2 8  a ssess , v a lu e  p e rso n a l p r o p e r t y  ( e s t . ) ,  1917 , $ 2 3 ,9 5 9 . 
T h o  o f fic ia l  c ir c u la r  s ta te s  th a t  th e re  Is n o  c o n t r o v e r s y  o r  l it ig a t io n  p e n d in g  
o r  th re a te n e d  a f fo c t in g  t h e  c o r p o r a t e  e x is te n ce  o r  b o u n d a r ie s  o f  sa id  d is 
t r i c t .

C O S H O C T O N  C O U N T Y  (P .  O . C o s h o c t o n ) ,  O h i o . — BOND OFFER
ING.— In a d d it io n  t o  th o  $ 3 1 ,0 0 0  5 %  (n o t  5 4 4 %  ns f ir s t  r e p o r te d )  c o u p o n  
r o a d - lm p t .  b o n d s  o f fe r e d  o n  A u g . 3 (V .  1 07 , p .  2 0 1 ) ,  b id s  w ill b o  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 .  in . o n  t h a t  d a t o  fo r  th o  fo l lo w 
in g  c o u p o n  b o n d s :
$ 4 4 ,0 0 0  5 %  T u sc a r a w a s  T w p .  r o a d  b o n d s .  D u o  $ 4 ,0 0 0  A p r .  Sc O c t .  1 

1919  a n d  $ 4 ,5 0 0  e a c h  s ix  m o n th s  f r o m  A p r .  1 1920  t o  O c t .  1 1923  
in c l.

2 3 ,5 0 0  5 4 4 %  r o a d - im p t .  b o n d s .  D u o  $ 2 ,0 0 0  y e a r ly  o n  A p r .  1 f r o m  
1919 t o  1923  in c l.  a n d  $ 2 ,5 0 0  y e a r ly  o n  O c t .  1 f r o m  1919 t o  1923  
in c l.

D o n o m . $ 5 0 0 . D a te  A u g . 1 1 9 1 8 . 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 lo  t o  th o  a b o v o  A u d it o r ,  re q u ire d .

C O V I N G T O N  S C H O O L  D I S T R I C T  (P . O .  C o v i n g t o n ) ,  A l l e g h a n y  
C o u n t y ,  V a .— BOND SALE.— I t  is s ta te d  th a t  B a k e r , W a t t s  Sc C o .  o f  
B a lt im o re  h a v e  b e e n  a w a rd e d  $ 3 0 ,0 0 0  6  %  5 -3 0 -y e a r  ta x - fr e e  s c h o o l  b o n d s .

CREEDMOOR SCHOOL DISTRICT (P. O. Creedmoor), Granville' 
County, No. Caro.—DESCRIPTION OF BONDS.— T h o  S 5 .0 0 0  6 %  s c h o o l -  
b ld g .  b o n d s  a w a rd e d  d u r in g  J u n o  t o  W .  I I . H u n t  o f  O x fo r d  a t  p a r  a n d  in t .  
(V .  107 , p .  3 0 9 ) a re  in  d e n o m . o f  $ 5 0 0  a n d  a ro  d a te d  J u n o  1 1 9 1 8 . Int 
J :  Sc D. D u o  J u n o  1 1 92 8 , s u b je c t  t o  ca ll a n n u a lly  i f  d e s ire d .

CRESTON, Wayne County, Ohio.— BOND OFFERING.— P r o p o s a ls  
w ill  b o  r e c e iv e d  b y  W . K .  B e c h te l ,  V illa g e  C le r k ,  u n t il  12 m . A u g .  15 fo r  
$ 2 ,5 0 0  6 %  b o n d s .  D e n o m . $ 5 0 0 . D a t e  S e p t . 1 1 91 8 . I n t .  M . & S .  
D u o  $ 5 0 0  y e a r ly  o n  S e p t . 1 b e g in n in g  in  1 92 0 . C e r t if ie d  c h e c k  f o r  5 % ,  
p a y a b lo  t o  th o  V illa g e  T re a s u re r , r e q u ire d .

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFER-. 
ING.— P r o p o s a ls  w ill b o  r e c e iv e d  b y  E .  G .  K ra u s e , C o u n t y  C le r k , u n til 
11 a . m .  J u ly  31 fo r  th o  fo l lo w in g  5 %  c o u p o n  s t r e e t - im p t .  b o n d s :  $ 4 2 .
6 3 2  6 7  s t r e e t - im p t .  ( c o u n t y 's  p o r t io n )  a n d  § 4 2 ,6 3 2  67  s t r e e t - im p t .  a ssess , 
b o n d s .  D e n o m . 2 f o r  $ 6 3 2  67  a n d  re m a in d e r  fo r  $ 1 ,0 0 0 . D a t o  A u g .  1 
1 91 8 . P r in . a n d  se m i-a n n . in t .  ( A .  &  O . ) ,  p a y a b le  a t  th o  C o u n t y  T r e a s 
u re r 's  o f f ic e .  D u o  $ 6 3 2  6 7  A p r .  1 1919  a n d  $ 2 ,0 0 0  e a c h  s ix  m o n th s  f r o m  
O c t .  1 1 91 9  t o  A p r .  1 19 2 5  in c l . ;  $ 3 ,0 0 0  O c t .  1 1925  a n d  A p r .  1 1 9 2 6 , a n d
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$ 4 ,0 0 0  e a c h  s ix  m o n th s  f r o m  O c t .  1 1926 t o  O c t .  1 1927  m c l.  C e r t ,  c h e c k  
o n  a  b a n k  o th e r  th a n  o n e  m a k in g  b id ,  f o r  1 %  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 o  C o u n 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 o  d e liv e re d  
a n d  p a id  f o r  w ith in  10 d a y s  f r o m  t im e  o f  a w a r d . P u rc h a s e r  t o  p a y  a c c r u e d  
in te re s t .

DEARBORN, Wayne County, Mich.— BOND OFFERING.— B id s  w il l  
b o  r e c e iv e d  b y  F re d  O . R e a m e r , V illa g o  C le r k , u n t il  A u g .  6 fo r  $ 1 0 7 ,0 0 0  
se w e r  b o n d s .  D u o  1919  t o  1 9 4 8 , in c h  B id s  t o  s ta to  r a te  o f  in te re s t  d e s ire d . 
B o n d s  t o  b o  d e liv e re d  a n d  p a id  f o r ,  b e fo r e  S e p t .  1 1 91 8 .

“ DELAWARE COUNTY (P. O. Muncie), Ind.— DESCRIPTION OF 
BONDS.— T h o  $ 5 ,2 0 0  4 H %  1 -1 0 -y e a r  ser ia l g r a v e l -r o a d  b o n d s  r e c e n t ly  
a w a r d e d  t o  t h o  M o y e r -K is o r  B a n k  o f  In d ia n a p o lis  a t  p a r  ( V .  10 7 , p .  50 9 ) 
a ro  in  d e n o m . o f  $ 2 6 0 , a n d  in te re s t  is  p a y a b le  M a y  15 a n d  N o v .  15 e a c h  y e a r .

DICKSON SCHOOL DISTRICT (P. O. Dickson City), Lackawanna 
County, Pa .— BOND SALE.— O n  J u ly  23  th e  $ 4 0 ,0 0 0  5 %  2 -1 4 -y e a r  seria l 
t a x - fr e e  s c h o o l -b u ild in g  b o n d s  (V .  107 , p .  20 1 ) w e re  a w a rd e d  t o  W e s t &  
C o . ,  o f  P h ila . ,  a t  1 0 1 .6 9 5 . O th e r  b id d e r s  w e re :
A .  B .  L e a c h  &  C o . ,  I n c . ,  P h ila d e lp h ia ---------------------------------------------- $ 4 0 ,6 2 8  0 0
F ra z ie r  & C o . ,  P h ila d e lp h ia --------------------------------------------------------------------  4 0 ,4 6 8  0 0
H a n c h e t t  B o n d  C o . ,  I n c . ,  C h ic a g o -------------------------------------------------------  4 0 ,4 4 7  7 5
L y o n ,  S in g e r  &  C o . ,  P it t s b u r g h ------------------------------------------------------------ 4 0 ,3 8 3  20

DOBSON GRADED SCHOOL DISTRICT (P. O. Dobson), Surry 
County, No. Caro.— BOND OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  u ntil 
12 m . A u g . 5 b y  th e  C o u n t y  B o a r d  o f  E d u c a t io n ,  f o r  $ 5 ,0 0 0  6 %  c o u p o n  
s c h o o l -h o u s o  b o n d s .  D a to  J u n o  1 1 9 1 8 . In te r e s t  s e m i-a n n u a l (J . &  p . ) ,  
p a y a b le  a t  t h o  F ir s t  N a t io n a l  B a n k  o f  M o u n t  A ir y .  D u o  J u n o  1 1 93 8 . 
A sse sse d  v a lu a t io n  1 91 8 , S I 0 9 ,9 6 8 .

DORMONT SCHOOL DISTRICT, Alleghany County, Pa.— 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  r e la t iv e  t o  th o  o f fe r in g  
o n  J u ly  29  o f  th o  $ 5 0 ,0 0 0  \'A%  c o u p o n  s c h o o l -b u ild in g  b o n d s — V . 107 
p . 3 0 9 . P r o p o s a ls  w ill b o  r e c e iv e d  fo r  th e so  b o n d s  u n til 8  p .  m .  o n  th a t  d a y  
b y  J .  C .  D o w n s , S e cre ta ry  o f  B o a r d  o f  E d u c a t io n .  D e n o m . $ 1 ,0 0 0 . 
D a t e  J u ly  1 191 8 . P rin . a n d  sem i-.an n . in f .  (J . &  J .)  p a y a b le  a t  t h o  
P e o p le ’s  N a t io n a l B a n k  o f  P it t s b u r g h . D u o  a s  fo llo w s : $ 8 ,0 0 0  1 9 2 8 , 
$ 9 ,0 0 0  1 93 3 , $ 1 0 ,0 0 0  1938 , $ 1 3 ,0 0 0  1943 a n d  $ 1 0 ,0 0 0  1 9 4 6 .. T o t a l  b o n d e d  
d e b t ,  in c lu d in g  th is  issu o , $ 1 7 5 ,0 0 0 . A sse sse d  v a lu a t io n , $ 6 ,7 4 7 ,1 5 0 . 
A c t u a l  v a lu a t io n  ( c s t . ) ,  $ 1 0 ,0 0 0 ,0 0 0 . T h o  o f f ic ia l  c ir c u la r  s ta te s  n o  p re 
v io u s  issu es  l ia v o  b e e n  c o n te s te d  a n d  th a t  th e re  is n o  c o n t r o v e r s y  o r  lit i
g 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  t h o  c o r p o r a t e  e x is te n ce  o r  th o  
b o u n d a r ie s  o f  th o  s c h o o l  d is t r ic t  o r  t h o  t it le  o f  its  p re s e n t  o f f ic e r s  t o  th e ir  
r e s p e c t iv e  o f f ic e s ,  o r  th o  v a l id it y  o f  its  b o n d s .

DUNKIRK, Hardin County, Ohio.— FINANCIAL STATEMENT .—  
W e  a re  in  r e c e ip t  o f  th e  fo l lo w in g  f in a n c ia l  s ta te m e n t  issu ed  in  c o n n e c t io n  
w ith  th e  o f fe r in g  o n  A u g . 5 o f  th e  $ 5 ,6 1 4  16 6 %  in d e b te d n e s s  b o n d s  ( V . 107, 
p .  2 0 1 ): B o n d e d  d e b t  ( in c lu d in g  th is  issu o) J u ly  18 1 9 1 8 , $ 7 2 ,9 2 7  69 ; 
f lo a t in g  d e b t  (a d d it io n a l) ,  $ 1 ,1 6 6  4 4 ; s in k in g  fu n d , $ 3 2 4  2 2 ; a ssessed  v a lu a 
t io n ,  $ 1 ,0 1 3 ,9 6 0 ; t o ta l  t a x  r a to  p e r  $ 1 ,0 0 0 , $ 1 5  6 0 .

EAST AURORA, Erie County, N. Y .— BOND SALE.— O n  J u ly  2 3  
th o  $ 2 1 ,0 0 0  5 %  5 -1 4 -y c a r  ser ia l re g iste re d  p a v in g  b o n d s — V . 1 0 7 , p .  3 0 9 —  
w e re  a w a rd e d  t o  I I .  A .  ICahler & C o .  o f  N e w  Y o r k  f o r  $ 2 1 ,3 3 3 , e q u a l t o  
1 0 1 .5 3 8 .

EASTHAMPTON, Hampshire County, Maas— TEMPORARY LOAN. 
— F . 8 .  M o s e le y  &  C o . ,  o f  B o s to n , h a v e  b e e n  a w a rd e d  a  t e m p o r a r y  lo a n  o f  
$ 5 0 ,0 0 0  r o v e n u o  a n t ic ip a t io n  n o te s  d a t e d  J u n o  2 2  a n d  m a tu r in g  N o v .  7 191 8 .

EASTON, Northampton County, Pa .— BOND SALE.— R e p o r t s  s ta te  
t h a t  I la e k o t t  & C h id s e y ,  o f  E a s to n , l ia v o  b e e n  a w a r d e d  $ 5 0 ,0 0 0  4 AVo 
3 0 -y c a r  p u b lic  im p ro v e m e n t  b o n d s .  I n te r e s t  s e m i-a n n u a l.

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.— BOND 
SALE.— O n  J u ly  18 th o  $ 1 7 5 ,0 0 0  “ S eries  A ”  a n d  $ 1 0 0 ,0 0 0  “ S erios  B  
4 > 3 %  1 -3 0 -y e a r  ser ia l t a x - fr e o  c o u p o n  s c h o o l - im p r o v e m e n t  b o n d s  ( v .  106 , 
p .  2 7 7 4 ) w e re  a w a r d e d  t o  M .  M .  F re e m a n  &  C o . ,  o f  P h ila d e lp h ia , fo r  
$ 1 7 7 ,4 0 6  43  (1 0 1 .3 7 4 )  a n d  $ 1 0 1 ,3 0 1  ( 1 0 1 .3 0 1 ) , r e s p e c t iv e ly .  O th e r  b id d e rs  
w e re :

-----------Premium-------------
Ser. " A "  Ser. “ B” 
Bonds. Bonds.

M .  M .  F r e e m a n  C o . ,  P h ila d e lp h ia ----------------------------------$ 2 ,4 0 6  4 3  $ 1 ,3 0 1 0 0
S p itz e r , R o r ic k  & C o . ,  N e w  Y o r k . :  —  -  -  -  - — - - - - -  775 0 0  77._> 00
H a r r is , F o r b e s  & C o . ,  a n d  L y o n ,  S in g e r  &  C o . ,  P it t s b  7 2 9  7 5  39 7  00
T h e  N a t io n a l C i t y  C o . ,  N o w  Y o r k ---------------------------------- 2 ,1 6 6  5 0  1 ,1 8 9  00
G a lla w a y , F ish  &  C o . ,  N o w  Y o r k -------------- --------------- - - 1
G lo b c r  & M a c G r e g o r ,  P i t t s b u r g h - ------------------------------- /  971  2 5  ooo 00

ESSEX COUNTY (P. O. Newark), N, J .— NOTE OFFERING.— B id s  
w ill  b o  r e c e iv e d  b y  A le x a n d a  C la r k , D ir e c t o r  o f  B o a r d  o f  C h o s e n  F re e h o ld 
e rs , u n t il  2 p .  m . J u ly  29 fo r  $ 1 ,0 0 0 ,0 0 0  5 -m o u th s  ta x -a n t ic ip a t io n  n o te s . 
C e r t ,  c h e c k  fo r  $ 1 0 ,0 0 0  r e q u ir e d .

FAIRFAX SCHOOL DISTRICT, Kern 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 til 10 a .  m . J u ly  2 9  b y  F . E . 
S m ith , C o u n t y  C le r k  (P .  O . B a k e r s fie ld ) ,  f o r  $ 3 ,5 0 0  6 %  s c h o o l  b o n d s .  
D o n o m s . 3 fo r  $ 1 ,0 0 0  a n d  1 fo r  $ 5 0 0 . I n t .  s e m i-a n n . D u o  $ 1 ,0 0 0  y e a r ly  
o n  J u ly  15 f r o m  1919 t o  1921 , in c l . .  a n d  $ 5 0 0  J u ly  15 1 92 2 . C e r t ,  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  f o r ,  r e q u ir e d .

FALLON COUNTY SCHOOL DISTRICT NO. 66 (P. O. Pleona), 
Mont.— BOND SALE.— T h o  $ 1 ,2 0 0  6 %  5 -1 0 -y e a r  ( o p t .)  s c h o o l  b o n d s ,  
o f fe r e d  w it h o u t  su cce ss  o n  M a r c h  16 (V .  1 06 , p .  1 9 3 1 ), w e re  a w a rd e d  t o  
th o  S ta to  o f  M o n t a n a  a t  p a r .  D a t o  J u n o  1 1 9 1 8 . I n te r e s t  a n n u a l.

FAYETTE TOWNSHIP (P. O. New Goshen), Vigo County, Ind.—
BOND SALE.— O n  J u ly  18 th o  $ 9 ,0 0 0  5 M  %  1 5 -y o a r  s c h o o  b o n d s  ( V .  107, 
p .  9 7 ) ,  w e ro  a w a r d e d  t o  th o  M o y e r -K is e r  B a n k  o f  I n d ia n a p o lis  f o r  $ 9 , l o o  50 , 
c o u a l  t o  1 0 1 .3 9 4 . D e n o m . $ 1 ,0 0 0 . D a t o  J u ly  15 1 9 1 8 . In te r e s t  a n n u 
a l ly  o n  J u ly  15.

FERNDALE SCHOOL DISTRICT NO. 9, Oakland County, Mich.—
BONDS PROPOSED.— D e tr o it  p a p e rs  s ta te  t h a t  p e t it io n s  a ro  b e in g  c ir 
c u la te d ,  it  is s t a t e d ,  f o r  th e  b o n d in g  o f  th e  dL strict t o  th o  a m o u n t  o f  S 3 0 .0 0 0  
fo r  a  n e w  s c h o o l -b u ild in g .

FILLEY SCHOOL DISTRICT (P. O. Filley), Gage County, Neb.—
BOND ELECTION.— N e w s p a p e rs  s ta to  t h a t  a n  e le c t io n  w ill b o  h e ld  A u g .  6 
t o  v o t o  o n  th o  q u e s t io n  o f  Issu in g  $ 5 0 ,0 0 0  s c h o o l  b o n d s  a t  n o t  e x ce e d in g  
6 %  in te re s t . D u o  $ 2 ,0 0 0  y e a r ly .

FLATHEAD COUNTY (P. O. Kalispell), Mont.— BOND ELEC
TION.— A n  e le c t io n  w ill b o  h e 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  
th e  $ 2 0 0 ,0 0 0  seria l r o a d  b o n d s  m e n t io n e d  in  V .  1 0 6 , p .  2 4 7 1 . T h o  b o n d s  
w ill b e a r  in te re s t  a t  th o  ra to  o f  a b o u t  5 A  % • E* J - G re e n  is C o u n t y  C le r k .

FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS RECEIVED. 
— N o  b id s  w e ro  r e c e iv e d  fo r  th o  $ 2 4 ,0 0 0  413 %  h ig h w a y  im p r o v e m e n t  b o n d s  
o f fe r e d  o n  J u ly  15 ( V .  10 7 , p .  2 0 1 ) .

GARVIN COUNTY (P. O. Pauls Valley), Okla.— BONDS AUTHOR
IZED.— I t  is  s ta te d  t h a t  th o  B o a r d  o f  C o u n t y  C o m m is s io n e r s  h a s  a u th o r iz e d  
th o  is su a n ce  o f  $ 8 5 ,0 0 0  5 %  g o ld  c o u p o n  r o a d  a n d  b r id g o  b o n d s .  D e n o m . 
$ 1 ,0 0 0 . D a t o  J u ly  l 1 91 8 . 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  (J . &  J ) .  
p a y a b le  a t  th o  fis ca l a g e n c y  o f  th o  S ta to  o f  O k la h o m a  in  N o w  Y o r k  C i t y ,  
o r ,  in  th o  o v e n t  o f  th o  d is c o n t in u a n c e  o f  s u c h  a g e n c y ,  th e n  a t  th e  C h a th a m  
&  P h o n ix  N a t io n a l  B a n k , N o w  Y o r k .  D u o  $ 1 7 ,0 0 0  o v e r y  f iv o  y e a r s  o n  
J u ly  l f r o m  1923 t o  1 9 4 3 , in c lu s iv e .

GERING SCHOOL DISTRICT (P.O. Gering), Scotts Bluff County,
N e b  .— DESCRIPTION OF BONDS.— T h o  $ 3 0 ,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  a w a rd e d  o n  A p r i l  6  t o  J .  N .  W r ig h t  &  C o .  o f  D e n v e r  a t 
1 0 2 .5 0  (n o t  1 0 1 .7 5 6  a s  f ir s t  r e p o r te d — V . 10 7 . p .  3 9 0 ) ,  a ro  d e s c r ib e d  as 
fo llo w s : D e n o m . $ 5 0 0 . D a t o  A p r il  6  1 9 1 8 . I n t .  A .  &  O .

GRAND RAPIDS, W ood County, W ise.— BON D~OFF Ell ING.—  
S e a le d  b id s  w ill b o  r e c e iv e d  u n til  11 a .  m . A u g .  2  b y  F .  G .  G ilk o y ,  C i t y  
C le r k ,  f o r  $ 1 5 ,0 0 0  w a to r  w o rk s  a n d  $ 1 5 ,0 0 0  c it y -h a l l  b o n d s .  C e r t ,  c h e c k  
fo r  $ 5 0 0 , p a y a b le  t o  th o  a b o v e  C le r k ,  r e q u ir e d . E n g r a v e d  b o n d s  t o  b o  
fu r n is h e d  b y  b id d e r .  L o g a lity  o f  b o n d s  t o  b o  a p p r o v e d  b y  C h a p m a n , 
C u t le r  & P a rk e r  o f  C h ic a g o .

G R E E N V I L L E ,  S o .  C a r o .— BOND SALE.— R e c e n t ly  th o  P a r is  M o u n 
ta in  W a t e r  C o .  o f  P h ila d e lp h ia  w a s  a w a rd e d  $ 8 0 0 ,0 0 0  w a te r -w o rk s  p u rch a so  
a n d  $ 2 0 0 ,0 0 0  w a te r -w o rk s -e x to n s io n  5 %  2 0 -4 0 -y e a r  ( o p t ) ,  c o u p o n  b o n d s  
fo r  w o r k  p e r fo rm e d . D a t o  J u ly  1 191 8 . P r in . a n d  s e m i-a n n . in t . ( J . & J .)  
p a y a b le  a t  t h o  N a t io n a l  C i t y  B a n k , N .  Y .

G U E Y D A N ,  V e r m i l i o n  C o u n t y ,  L a .— BOND OFFERING.— A d d i
t io n a l in fo r m a t io n  is a t  h a n d  r e la t iv o  t o  th o  o f fe r in g  o n  A u g .  12 o f  th o  $ 2 0 ,
0 0 0  w a te r -w o rk s , $ 1 5 ,0 0 0  e le c t r ic - l ig h t -s y s te m  a n d  $ 1 0 ,0 0 0  i c e - fa c t o r y  5 %  
seria l c o u p o n  b o n d s .  V .  107 , p .  3 0 9 . P r o p o s a 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  4  p .  m . o n  th a t  d a y  b y  M .  I .  R a m s e y , M a y o r .  D e n o m . 
$ 1 0 0 . D a t o  A u g .  1 1 91 8 . I n t .  s e m i-a n n . (F .  &  A . ) ,  p a y a b lo  a t  a  p la c o  
t o  s u it  p u r c h a s e r . C e r t ,  c h e c k  fo r  5 %  r e q u ir e d .

H A L I F A X ,  D a u p h i n  C o u n t y ,  P a  .— BOND SALE— T h o  $ 4 ,0 0 0  
4 H %  1 -1 2 -y o a r  ser ia l w a to r -w o rk s  b o n d s  (u n s o ld  p o r t io n  o f  a n  issu e  or 
$ 1 2 ,0 0 0 )— ( V .  10 6 , p .  2 7 7 4 ),  h a v e  b e e n  p u r c h a s e d  a t  p a r  b y  lo ca l  in v e s to rs .

H A M I L T O N  C O U N T Y  (P . O .  N o b l c s v i l l o ) ,  I n d . — DESCRIPTION 
OF BONDS.— T h o  $ 7 ,2 0 0  \ A %  1 -1 0 -v e a r  r o a d  b o n d s  a w a rd e d  t o  th o  M o y e r -  
K is e r  B a n k  o f  I n d ia n a p o lis  a t  p a r  ( V .  107 , p .  3 0 9 ) .  a ro  in  d e n o m . o f  $ 3 6 0 . 
I n t .  M .  &  N .

H A N C O C K  C O U N T Y  (P .  O . F i n d l a y ) ,  O h i o . — BOND SALE.— On 
J u ly  2 0  th e  S I 1 7 ,8 0 0  5 %  1 -1 0 -y c a r  ser ia l h ig h w a y - im p t .  b o n d s — V . 107 , 
p .  9 7 — w e ro  a w a r d e d , it  is s ta te d ,  t o  th o  B u c k o y o  N a t io n a l B a n k  o f  F in d la y  
f o r  $ 1 1 8 ,0 0 0 , e q u a l t o  1 0 0 .1 6 9 . A .  B .  B e c k  &  C o .  o f  C h ic a g o  b id  $ 1 1 8 ,2 0 0 , 
b u t  th o  C o u n t y  C o m m is s io n e r s , it  is s a id , c la im  th o  fo rm e r  b id  th o  b e t te r  
o f  th o  tw o  b e ca u se  th o  ce r t if ie d  c h o c k  f o r  th o  fu ll a m o u n t  is o n  d e p o s it  a n d  
th o  C o u n t y  w ill n o t  h a v o  t o  fu rn ish  a  tr a n s c r ip t  o f  th e  p r o c e e d in g s .

H A N O V E R  T O W N S H I P  (P .  O . A s h le y ) ,  L u z e r n e  C o u n t y ,  P a .—
BOND OFFERING.— P r o p o s a ls  w ill  b o  r o c o iv c d  b y  F r a n k  C .  R o w e ,  T o w n 
s h ip  S e c r e ta r y , u n til  8  p .  m .  J u ly  3 1 , it  is s t a t e d ,  f o r  $ 2 5 0 ,0 0 0  1 9 -y e a  
a v e r a g e  b o n d s .

H A R R I M A N ,  R o a n e  C o u n t y ,  T e n n . — BOND ELECTION.— O n  A u g . 1 
a n  e le c t io n  w ill b e  h e ld  t o  v o t o  o n  p r o p o s it io n s  t o  issu o  $ 1 7 ,0 0 0  h ig h -s ch o o l  
a n d  $ 1 3 ,0 0 0  fu n d in g  b o n d s ,  it  Is s ta te d .

H E N D E R S O N  C O U N T Y  (P .  O . A t h e n s ) ,  Tex.— BOND SALE.— 'T h e  
$ 9 0 ,0 0 0  5 1 3 %  2 0 -y e a r  R o a d  D is t r ic t  N o .  1 b o n d s  r e c e n t ly  v o t e d — V . 106 , 
p .  2 6 7 2 — h a v o  b e e n  a w a r d e d , a c c o r d in g  t o  n e w sp a p e rs , t o  I .  1 . L a  R u e  a t  
p a r  a n d  in te re s t .

H U D S O N , S u m m it  C o u n t y ,  O h i o . — B O N D  O F F E R I N G . - P r o p o s a l s  
w ill b o  r e c e iv e d  b y  B . S . S a n fo r d , V il la g o  C le r k , i t  is s ta te d ,  u n til  12 m . 
A u g .  2 0  fo r  $ 3 ,0 0 0  5 1 3 %  fir e -t r u c k  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a te  
A u g .  15 1918 . I n t .  s e m i-a n n . D u o  $ 1 ,0 0 0  y e a r ly .  C e r t i f ie d  c h e c k  fo r  
5 %  re q u ire d .

H U N T I N G T O N  C O U N T Y  (P .  O . H u n t i n g t o n ) ,  I n d . — BOND SALE. 
— T h o  $ 8 ,0 0 0  4 K  %  1 -1 0 -y e a r  seria l r o a d  b o n d s  o f fe r e d  o n  J u ly  20—  
V .  107 , p .  20 2 — h a v o  b o o n  d is p o s e d  o f .

J A C K S O N  T O W N S H I P  S C H O O L  D I S T R I C T  (P .  O .  R o c k v i l l e ) ,  
P a r k e  C o u n t y ,  I n d . — BOND SALE.— O n  J u ly  20  th o  $ 1 ,8 0 0  6 %  5 -y e a r  
s c h o o l  b o n d s — V . 107 , p .  9 7 — w e ro  a w a r d e d , it  is  s t a t e d ,  t o  E w in g  C h a p 
m a n  o f  R o c k v i l lo  a t  p a r .

J A Y  C O U N T Y  (P .  O . P o r t l a n d ) ,  I n d . — NO ACTION YET TAKEN.—  
T h o  $ 8  4 0 0  4 1 3 %  1 -1 0 -y e a r  ser ia l h ig h w a y  im p r o v e m e n t  b o n d s  o tte re d  
w ith o u t  su cce s s  o n  J u ly  1 ( V .  10 7 , p .  9 8 ) ,  w ill n o t  b o  re -a d v e r t is e d .

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 SALE.— O n  J u ly  20  th e  $ 2 ,8 0 0  0 %  
1 0 -y e a r  h e a t in g -p la n t  b o n d s  (V .  107 , p .  20 2 ) w e ro  a w a rd e d  to  D u r fe e ,  Is lies 
&  C o .  o f  T o le d o  fo r  $ 2 ,8 7 8  8 0 , e q u a l t o  1 0 2 .8 1 4 .

K I M B A L L , K im b a l l  C o u n t y ,  N e b .— BONDS NOT YET SOLD.— N o  
sa le  h as y e t  b e e n  m a d e  o f  th o  $ 3 5 ,0 0 0  6 %  5 -2 0 -y o a r  ( o p t . )  w a te r  a n d  m u n 
ic ip a l 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 .  V . 1 07 , p .  9 8 . D e n o m . $oOO. 
D a t o  J u ly  1 1 9 1 8 . I n t .  J . & J .

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 c l d e n -  
d a l e ) , W a s h  .— BOND SALE.— T h e  $ 1 ,8 0 0  5 %  (n o t  6 %  as f ir s t  r e p o r te d )  
2 0 -y c a r  s c h o o l  b o n d s ,  o f fe r e d  o n  J u ly  13— V . 10 7 , p .  202 - w e ro  a v a r d e d  t o  
t h o  S ta to  o f  W a s h in g t o n . D e n o m . $ 2 0 0 . I n t .  a n n u a lly .

K N O W L E S  S C H O O L  D I S T R I C T ,  M a d e r a  C o u n t y ,  C a l i f .  BOND 
OFFERING.— P r o p o s a ls  w ill b o  r e c e iv e d  u n til 10 a .  m .  S e p t . 4  b y  \\ . R . 
C u r t in ,  C le r k  B o a r d  o f  C o u n t y  S u p e rv iso rs  (P .  O . M a d e r a ) ,  f o r  S o .0 0 0  o %  
1 -1 0 -y e a r  ser ia l s c h o o l  b o n d s .  D o n o m . $ 5 0 0 . I n t .  a im . C e r t ,  c h e c k  fo r  
1 0 %  r e q u ire d .

L A  C L E D E  C O U N T Y  (P .  O .  L e b a n o n ) ,  M o .— BOND ELECTION.—  
O n  A u g . 9  an  e le c t io n  w ill b o  h o ld  t o  v o t o  o n  a  p r o p o s i t io n  t o  issu o  th o  
$ 4 5 0 ,0 0 0  r o a d  b o n d s  m e n t io n e d  in  V . 1 0 7 , P- 9 8 , it  is  s t a t e d .

L A K E  C O U N T Y  (P .  O . P a in e s v i l l e ) ,  O h i o .  BOND SALE.— A. B . 
L e a ch  & C o . ,  I n c . ,  o f  P h ila d e lp h ia  h a v o  p u r c h a s e d , i t  is s t a t e d ,  $ 9 0 ,0 0 0  
5 %  r o a d  b o n d s .

L A K E W O O D , C u y a h o g a  C o u n t y ,  O h io .— FINANCIAL STATE
MENT  — W o  a ro  in  r e c e ip t  o f  th o  fo llo w in g  f in a n c ia l s ta te m e n t  issu ed  in 
c o n n e c t io n  w ith  th o  o f fe r in g  o f  th o  $ 1 2 0 ,0 0 0  5 %  s t r e o t - im p t .  b o n d s  o n  
A u g .  5— V . 107 , p .  20 2 :
A c tu a l v a lu e  o f  ta x a b lo  p r o p o r t y  (e s t im a t e d ) -----------------------------SGT»QQ0,0 0 0  00
A ssessed  v a lu a t io n  f o r  ta x a t io n  1 9 1 7 -------------------------------------------- m
T o t a l  b o n d e d  d e b t ,  in c lu d in g  a b o v o  is su o ...........................................  2 ,6 9 3 ,7 8 2  4 0
F lo a t in g  d e b t  in  a d d it io n  t o  b o n d e d  d e b t -----------------------------------  - - - - - . - 
S p e c ia l a sse ssm e n t b o n d s  in c lu d e d  in  a b o v o ------- - ..........................  1 ,0 1 5 ,6 9 -  40
C a sh  v a lu o  o f  s in k in g  fu n d  h o ld  f o r  d e b t  r e d e m p t io n . . . ............ 1 4 9 ,7 1 4  38
W a t e r  w o rk s  b o n d s  in c lu d e d  in  a b o v o ------------------------------------------  4 8 ,7 o 0  UU
T a x  ra to  1917 , $1 53 p o r  h u n d re d .

P o p u la t io n  1900  c e n su s , 3 ,3 5 5 ; 1910 co n su s , 15 ,1 8 1 ; n o w  e s t . ,  3 8 ,0 0 0 .
T h e se  b o n d s  h a v o  b een  a p p r o v e d  b y  th o  C a p ita l  Issu os  C o m m lt te o .

L A N C A S T E R ,  K i t t s o n  C o u n t y ,  M in n .— D E S C R I P T I O N  O F  B O N D S . 
— F u rth e r  d e ta ils  a ro  a t  h a n d  r e la t iv o  t o  th o  sa le  o f  th o  $ 8 ,0 0 0  5 ,c e le c tr ic  
b o n d s  r e c e n t ly  a w a rd e d  t o  S ch a n k o  &  C o .  o f  M a s o n  C i t y .  D e n o m . $.>00. 
D a t o  M a r .  2 0  1 91 8 . I n t .  M .  &  S . D u o  y o a r ly  o n  M a r .  2 0  fr o m  1922 
t o  1 93 7 , in c lu s iv e .

L A N C A S T E R  C O U N T Y  (P .  O .  L i n c o l n ) ,  N e b .— BOND OFFERING. 
— S ea led  b id s  w ill b e  re ce iv e d  u n til 2 p .  m . A u g .  19 b y  A .  E .  S u th e r la n d , 
C o u n t y  C le r k , fo r  $ 2 7 ,0 0 0  1 -1 0 -y ca r  ser ia l P a v in g  D is t .  N o .  17 b o n d s  a t  
n o t  e x c e e d in g  5 > 3 %  in t . D a to  O c t .  1 1918 . P rin . a n d  a n n u a l 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 o  o r  a t  th o  S ta to  T re a s u r e r ’ s o f t ic e ,  w h o  is  th e  
F isca l A g e n t  fo r  N e b r a s k a . C e r t ,  c h e c k  fo r  $ 1 ,3 5 0  re q u ire d .

L A  V I N A  S C H O O L  D I S T R I C T ,  M a d e r a  C o u n t y ,  C a l i f .-B O N D O F - 
FERING.— S e a le d  b id s  w ill b o  r e c e iv e d  u n til  10 a . m . S e p t . 4 b y  W .  R . .C u r 
t in , C le rk  B o a rd  o f  C o u n t y  S u p e rv iso rs  (P .  O . M a d e r a )  fo r  3 1 2 ,0 0 0  o %  
1 -1 2 -y e a r  ser ia l b o n d s .  D e n o m . $ 1 ,0 0 0 . I n t .  a n n . C o r t .  c h e c k  fo r  10 %  
r e q u ire d .

L A W R E N C E , E s s e x  County, M a s3 .— BOND SALE.- 
$ 1 2 0 ,0 0 0  4 1 3 %  1 -2 0 -y o a r  seria l ta x -fre e jb r id g o  b o n d s— V . 
a w a rd e d  t o  M e r r il l ,  O ld h a m  Sc C o .  o f  B o s to n  a t  1 0 1 .3 8 . 

O th e r  b id d e rs  w e re :
A r th u r  P e r r y  A  C o . ,  B o s t o n ,  1 0 1 .0 3  E s ta b ro o lr  &  C o . ,  
C u rt is  Sc S a n g e r , N o w  Y o r k .  100 .931  N a t io n a l C i t y  C o . ,  
H a r r is ,F o r b e s & C o . ,I n c . ,B o s .  1 0 0 .8 4  A .  B .  L e a ch  &  C o .  
E .  I I .  R o ll in s  &  S o n s , B o s t o n .  1 00 .817

Debt Statement— July 1 191 8 .
Year—  Total Valuation. Abatements.
1015   $ 8 2 ,7 8 5 ,2 4 5  0 0  $ 8 5 ,8 0 0  0 0
1016 ......................................  8 3 ,0 8 7 ,8 7 0  0 0  4 8 ,8 7 5  00
1 9 1 7 ............   8 4 ,1 0 2 ,8 7 6  00  6 1 ,0 0 0  00

$ 2 4 9 ,9 7 5 ,9 9 1  00
N e t  v a lu a t io n  y e a rs  1915 , 1916, 1 9 1 7 -------
A v e ra g o  v a lu a t io n  tlire o  y e a r s --------------------
2 A %  o f  a v e ra g o  v a lu a t io n ------------------------

$ 1 9 8 ,6 7 5  00

—O n  J u ly  2 3  th o  
10 7 , p .  3 1 0 — w ero

B o s t o n _____1 0 0 .7 2
N o w  Y o r k .  1 00 .69  
, I n c . ,  B o s .  100 .11

Net Valuation. 
$ 8 2 ,6 9 9 ,4  15 00  

8 3 .0 3 8 ,9 9 5  0 0  
8 4 ,0 3 8 ,8 7 6  00

3 2 4 9 .7 7 7 .3 1 6  00
3 2 4 9 .7 7 7 .3 1 6  00  

8 3 ,2 5 9 ,1 0 5  33
2 ,0 8 1 .4 7 7  63

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



July 27 1918.] THE CHRONICLE 421
Within Limit.

B o n d o d  d o b t  J a n u a r y  1 9 1 8 ________________ $ 2 ,1 8 9 ,1 8 0  00
♦ B on d s  a u th o r iz e d  in  1 9 1 8 -------------------------  1 4 0 ,0 0 0  00

$ 2 ,3 2 9 ,1 8 0  00
B o n d s  a n d  n o te s  r e d e e m e d  In 1 9 1 8 ________ 1 2 3 ,5 2 0  00

$ 2 ,2 0 5 ,0 6 0  00

T o t a l  b o n d e d  d o b t  o u t s t d g .  J u ly  1 1 9 1 8 - -  __________
B o n d s  a n d  n o te s  o u ts id o  d o b t  l im it _______ $ 2 ,0 2 3 ,5 0 0  00
A m o u n t  in  M u n ic ip a l  L. S . P _____________  2 1 1 ,5 8 2  52

L im it  o f  d o b t  J u ly  1 1 9 1 8 ___________________
2 XA  %  o f  a v e r a g e  v a lu a t io n  th re o  y e a r s . _

B o r r o w in g  c a p a c i t y  J u ly  1 1 9 1 8 ..
O rd in a ry  c i t y  d e b t  J a n . 1 1 9 1 8_____
L o a n s  a u th o r iz e d  in  1918—

W a r  lo a n  1 9 1 8 _______________________
C e n tra l B r id g e  L o a n  A c t  o f  1918.

B o n d s  a n d  n o t e s  re d e o m e d  in  1 9 1 8 .. 
A m o u n t  in  m u n ic ip a l  L .  3 .  F -----------

O rd in a ry  n e t  d o b t  J u ly  1 1 9 1 8 -----------

'$ 3 ,5 3 0 ,1 8 0  00

2 0 ,0 0 0  00  
. 1 2 0 ,0 0 0  00

$ 2 1 3 ,0 2 0  00 
2 1 1 ,5 8 2  52

Water Debt.
D o b t  in  w a te r  b o n d s  J a n . 1 1 9 1 8 ----------------  $ 7 6 9 ,0 0 0  00
B o n d s  r e d e o m e d  in  1 9 1 8 -----------------------------  3 ,0 0 0  0 0

$ 7 6 6 ,0 0 0  00
A m o u n t  in  W a t e r  L .  S . F ___________________  3 7 0 ,2 3 9  73

N e t  w a te r  d e b t  J u ly  1 1918

T o t a l  b o n d e d  d o b t  J u ly  1 1918

Outside Limit. 
$ 2 ,1 1 6 ,0 0 0  00

$ 2 ,1 1 6 ,0 0 0  00  
9 2 ,5 0 0  00

$ 2 ,0 2 7 ,5 0 0  00  
2 ,2 0 5 ,6 6 0  00

$ 4 ,2 2 9 ,1 6 0  00

2 ,2 3 5 ,0 8 2  52

$ 1 ,9 9 4 ,0 7 7  48  
2 ,0 8 1 ,4 7 7  63

$ 8 7 ,4 0 0  15

$ 3 ,6 7 0 ,1 8 0  00

4 2 4 ,6 0 2  52

$ 3 ,2 5 1 ,5 7 7  48

3 9 5 ,7 6 0  27

$ 3 ,6 4 7 ,3 3 7  75

LIMA, Allen County, O h i o . — B O N D  OFFER I N G .— B id s  w ill b o  
re c e iv e d  b y  th e  S in k in g  F u n d  T r u s te e s  u n t il  4  p .  m . J u ly  29  f o r  th e  fo l lo w 
in g  b o n d s :
$ 4 5 ,0 0 0  5 A %  s t r e e t -o p e n in g  b o n d s .  D a t e  A p r .  1 1917 . D u o  A p r .  1 1922 .

3 5 ,0 0 0  5 %  w a te r -w o rk s  b o n d s .  D a t e  O c t .  1 1 91 7 . D u e  $ 2 ,0 0 0  y o a r ly  
o n  O c t .  1 f r o m  1919 t o  1 9 3 6 , in c l.

D o n o m . $ 1 ,0 0 0 . I n t .  A .  & O . C e r t ,  c h e c k  o n  a  s o lv e n t  b a n k  fo r  5 %  
o f  b o n d s  b id  f o r ,  p a y a b le  t o  t h e  S in k in g  F u n d  T r u s te e s , r e q u ir e d . T h e se  
a ro  n o t  n o w  lssu os , b u t  b o n d s  h o ld  b y  th o  S in k in g  F u n d  as a n  in v e s t m e n t .

Financial Statement July 1 1 91 8 .
E s t im a te d  a c tu a l v a lu e  o f  all t a x a b le  p r o p e r t y ------------------------$ 5 3 ,0 0 0 ,0 0 0  00
A sse sse d  a c tu a l v a lu e  o f  a ll ta x a b le  p r o p e r t y  (1 9 1 5 ) - 3 8 ,5 1 0 ,4 3 8  00
A sse sse d  a c tu a l v a lu e  o f  all t a x a b lo  p r o p e r t y  (1 9 1 6 ) - 3 9 ,8 7 8 ,3 5 0  00
A ssa ssed  a c tu a l v a lu o  o f  all ta x a b lo  p r o p e r t y  (1 9 1 7 ) - 4 3 ,0 2 0 ,6 3 0  00
A sse sse d  a c tu a l v a lu o  fo r  ta x a t io n  p u r p o s e s ___________________  8 0 %
T o t a l  ge n e ra l b o n d e d  in d e b te d n e s s ----------------------------------------------  2 ,4 6 7 ,5 3 1  85
F lo a t in g  d e b t  (sp e c ia l a ss e s s m e n ts )_____________________________  1 8 0 ,1 8 4  71
T o t a l  d e b t  ( in c lu d in g  th e se  is su e s ) ----------------------------------------------  2 ,6 4 7 ,7 1 6  56

Exemptions Under Section 3 9 4 9 , General Code—
B o n d s  issu e d  p r io r  t o  A p r il  29  1 9 0 2 _____________ $ 1 3 8 ,0 0 0  00
B o n d s  a u th o r iz e d  b y  v o t e  o f  p e o p le --------------------  2 3 0 ,0 0 0  0 0
F lo o d  e m e r g e n c y  b o n d s ...................................... ...............  3 5 ,0 0 0  0 0
W a te r -w o r k s  b o n d s ---------------------------------------------------99
S p e c ia l a ssessm en t b o n d s ---------------------------------------- 4 8 2 ,7 3 1  8 5
S in k in g  fu n d  c a sh  a n d  in v e s t m e n t ........................... 2 8 2 ,3 7 8  81

-----------------------  2 ,1 7 3 ,1 1 0  66
N e t  L o n g w o r t h  A c t  in d e b te d n e s s ............................   4 7 4 ,6 0 5  90
1 %  o f  1917 d u p l i c a t e . .......................     4 3 0 ,2 0 6  30
2 H %  o f  1917 d u p lic a t e ..................     1 ,0 7 5 ,5 1 5  75
5 %  o f  1917 d u p l i c a t e . ..................   2 .1 5 1 ,0 3 1  50
T o t a l  ta x  ra te  p e r  .$ 1 ,0 00 ------   13  20
C i t y ’s p o r t io n  ta x  ra te , In c lu d in g  s in k in g  fu n d  (m il ls ) -------------  g  21
V a lu o  o f  p r o p e r t y  o w n e d  b y  th o  c i t y  o f  L im a ----------------------- 3 ,9 0 4 ,8 0 7  50

P o p u la t io n  1910  C o n su s , 3 0 ,5 0 0  1917 ( e s t . ) ,  4 7 ,3 5 0 .

INTEREST RATE INCREASED.— A n  o r d in a n c e  h a s  b e e n  p a sse d  a u 
th o r iz in g  a n  in cre a so  in  th o  r a te  o f  in te re s t  o n  $ 1 5 0 ,0 0 0  1 -8 -y e a r  serial 
w a te r -w o rk s -o x te n s io n  b o n d s  o f fe r e d  w ith o u t  su cce ss  o n  J u ly  10 f r o m  4 %  to  
5 % .  D a t o  A p r .  I 1916 . P r in . a n d  se m i-a n n . in t .  (A .  &  O .)  p a y a b le  a t  th o  
o r f ic o  o f  th o  S in k in g  F u n d  T r u s te e s . D u o  $ 1 0 ,0 0 0  e a c h  s ix  m o n th s  b e g in 
n in g  A p r .  1 1 91 9 . J a m e s  I .  H e ffn e r  is  C i t y  C le r k .

L I V I N G S T O N ,  P a r k  C o u n t y ,  M o n t .— BOND SALE .— O n  J u ly  16 
th o  $ 3 5 ,0 0 0  6 %  1 0 -2 0 -y e a r  (o p t .)  g o ld  w a te r -s y s te m  b o n d s — V . 10 6 , p .  267 2  
— w ero  a w a rd e d  t o  th o  M in n e s o ta  L o a n  &  1 ru st C o .  o f  M in n e a p o l is  a t 
106 .171  a n d  in t .

MIAMI COUNTY (P. O. Peru), Ind.— BONDS STILL FOR SALE.—  
T h o  $ 1 0 ,1 2 0  4 A %  R o a d  N o .  4  b o n d s  o f fe r e d  w ith o u t  su cce ss  o n  J u ly  3 —  
V .  10 7 , p .  2 0 2 — a r o  s till f o r  sa le  a n d  a n y  b id  fo r  p a r  a n d  a c c r u e d  In t . t o  
d a t o  w ill b o  c o n s id e r e d . H e n r y  K n a u f f  is  C o u n t y  T re a s u re r .

MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING—  P r o 
p o s a ls  w ill  b e  r e c e iv e d  b y  C .  N .  P e te r s , C o u n t y  A u d it o r ,  u n til  10 a . m . 
J u ly  2 9  fo r  th o  fo l lo w in g  5 %  c o u p o n  in t e r - c o u n t y  H ig h w a y  N o .  61 b o n d s :—  
$ 1 0 ,0 0 0  “ Seri&s A ”  ( c o u n t y ’s  p o r t io n )  b o n d s .  D u e  S 2 .0 0 0  y e a r ly  o n  

M a r .  1 f r o m  192 0  t o  1 9 2 4 , in c lu s iv e .
3 .5 0 0  “ S eries  B ”  (M o n r o o  T o w n s h ip  p o r t io n )  b o n d s .  D u o  y e a r lv  o n  

M a r .  1 as fo llo w s : S 5 0 0 , 1920  t o  1 9 2 2 , in c l . ,  a n d  $ 1 ,0 0 0 , 192 3  a n d
1 92 4 .

2 .5 0 0  “ S eries  C ”  (a sse ssm e n t) b o n d s .  D u o  $ 5 0 0  y e a r ly  o n  M a r .  1 f r o m  
192 0  t o  1 9 2 4 , in c l.

D o n o m . $ 5 0 0 . D a t e  A u g .  1 1 9 1 8 . P r in .  a n d  s e m i-a n n . in t . ,  p a y a b le  
a t  t h o  o f f i c e  o f  th o  C o u n t y  T re a s u re r . C e r t ,  c h e c k  f o r  5 %  o f  th e  a m o u n t  
b id ,  p a y a b le  t o  th e  a b o v e  A u d it o 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  5  d a y s  f r o m  t im e  o f  a w a rd  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 .  
N o  c o n d it io n a l  b id s  w ill  b e  c o n s id e r e d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t .

BOND SALE.— T h o  S 3 ,3 0 0  6 %  2 -y e a r  c o u p o n  r o a d  b o n d s  o f fe r e d  o n  
J u ly  15 (V .  106 , p .  2 7 7 5 ) w ere  d is p o s e d  o f  o n  t h a t  d a y  t o  lo ca l  in v e s to rs  a t  
p a r  a n d  in to re s t .

MIDDLESEX COUNTY (P. O. New Brunswick), N. J.— BOND 
SALE.— O n  J u ly  2 5  th o  issu e  o f  4% %  c o u p o n  (w ith  p r iv ile g e  o f  r e g is tr a 
t io n )  r e fu n d in g  b o n d s — V . 107 , p . 2 0 2 — w a s .aw arded  t o  th e  N a t io n a l  C i t y  
C o .  o f  N e w  Y o r k  o n  its  b id  o f  $ 2 8 9 ,4 6 5  9 2  (1 0 0 .5 0 9 )  f o r  $ 2 8 8 ,0 0 0  b o n d s .

MINONK, W oodford County, 111.— BOND ELECTION.— A n  e le c t io n  
w ill b o  h e ld  J u ly  2 9 , it  is s ta te d ,  f o r  th e  p u r p o s e  o f  v o t in g  o n  t h o  q u e s t io n  
o f  issu in g  $ 4 ,0 0 0  f ir e - t r u c k  b o n d s .

MINNEAPOLIS, Minn.— BONDS APPROVED.— L o c a l n e w s p a p e rs  
s ta to  th a t  th o  C a p ita l  Issu e s  C o m m it te e  h a s  a p p r o v e d  th e  is su a n ce  o f  
$ 1 5 0 ,0 0 0  p ie r  im p t .  b o n d s .

MITCHELL SCHOOL DISTRICT (P. O. M itchell), Scotts Bluff 
County, Neb.— BO N D  E L E C T IO N .— T h o  q u e s t io n  o f  issu in g  $20,000 
5 A %  s c h o o l  b o n d s  c a r r io d , a c c o r d in g  t o  r e p o r ts ,  a t  a  r e c e n t  e le c t io n .

MONMOUTH COUNTY (P. O. Freehold), N. J . — BOND SALE.— O n 
J u ly  2 2  th o  $ 9 0 ,0 0 0  4% %  1 - 2 0 -y e a r  ser ia l g o ld  c o u p o n  (w ith  p r iv ile g e  o f  
r e g is tra t io n )  t u b e r c u lo s is -h o s p ita l  b o n d s ,  d a te d  A u g . 1 1918— V . 107 , p .  3 1 0  
— w e ro  a w a rd e d  t o  B .  J .  V a n  In g e n  &  C o .  o f  N e w  Y o r k  a t  1 0 0 .5 2 2 .

MONROE COUNTY (P. O . Aberdeen), Miss.— BOND OFFERING.—  
S e a le d  b id s  w ill b o  re ce iv e d  u n til  2  p .  m . A u g . 5  b y  G .  G .  R a y ,  C le rk  
B o a r d  o f  C o u n t y  S u p e rv iso rs  fo r  $ 4 0 ,0 0 0  1 1 -2 5 -y e a r  ser ia l R o a d  D is t .  
N o .  2  b o n d s  a t  n o t  e x ce e d in g  6 %  in t . D o n o m . $ 5 0 0 .

MONTGOMERY, Fayette County, W. Va.— BOND OFFERING.—  
F u rth e r  d e ta ils  a ro  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  2 9  o f  th e  $ 3 0 ,0 0  
5 %  seria l g o ld  c o u p o n  c it y -h a l l ,  ja il  a n d  f ir e -d e p a r t m e n t  b o n d s — V . 107 , 
p .  3 1 0 . P r o p o s a ls  f o r  th o se  b o n d s  w ill  b e  r e c e iv e d  u n t il  1 p .  m . o n  t h a t  d a y  
b y  B .  L .  H a s t in g s , M a y o r .  D e n o m . $ 1 ,0 0 0 . D a t o  J u ly  1 1 9 1 8 . I n t .  
a n n u a l, p a y a b le  a t  th o  M o n t g o m e r y  N a t io n a l  B a n k , o r  a t  th o  M e r c h a n ts  
N a t io n a l  B a n k , M o n t g o m e r y .

MONTICELLO, Jefferson County, Fla.— BOND ELECTION.— A 
p r o p o s it io n  t o  issu e  $ 1 7 ,5 0 0  l ig h t  a n d  p o w e r -p la n t  b o n d s  w ill b e  s u b m it te d  
t o  t h o  v o t e r s  o n  A u g .  6 , i t  is s t a t e d .  •

MOSCOW, Latah County, Ida.— BOND SALE.— A n  issu e  o f  $ 1 2 ,2 7 3  
6 %  L o ca l  I m p r o v e m e n t  D is t .  N o .  11 b o n d s  h a s  i t  is  s t a t e d i  b e e n  a w a r d e d  
t o  c o n tr a c to r s .

MOUNT AYR, Ringold County, Iowa.— BOND SALE.— R e c e n t ly  
a n  issu o  o f  $ 7 ,0 0 0  c it y -h a l l  b u ild in g  b o n d s  w a s d is p o s e d  o f .

MURRAY SCHOOL DISTRICT (P. O. Murray), Clarke County, 
I o w a .— BOND SALE.— O n  J u n e  1 th e  M u r r a y  B a n k  o f  S im m o n s  C o u n t y  
w a s a w a rd e d  th e  $ 3 ,0 0 0  5 %  s c h o o l  im p r o v e m e n t  b o n d s  (V .  1 0 6 , p .  2 1 4 6 ) 
a t  p a r .

MUSKEGON, Muskegon County, Mich.—BONDS VOTED.— A t  an  
e le c t io n  h e ld  J u ly  21 a  p r o p o s it io n  t o  issu e  S I 1 0 ,0 0 0  p a v in g  b o n d s  ca rr ie d  
b y  a  v o t o  o f  6 2 0  t o  4 1 3 .

MUSKINGUM COUNTY (P. O . Zanesville), Ohio.— BOND OFFER
ING.— P r o p o s a ls  w ill b o  re ce iv e d  u n til 11 a .  m . t o -d a y  (J u ly  27 ) b y  F .  K e l ly !  
C le r k  B o a r d  o f  C o u n t y  C o m m iss io n e rs  it  is s ta te d  fo r  $ 1 7 ,5 0 0  5 %  c o u p o n  
S ta to  a id  r o a d  im p t .  b o n d s .  D e n o m . $ 5 0 0 . D a t o  A u g . 1 1918 . P r in .  
a n d  se m i-a n n . in t . (F .  & A . )  p a y a b le  a t  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  
$ 1 ,5 0 0  y e a r ly  o n  A u g .  1 f r o m  1919 t o  1927 in c l.  a a d  $ 4 ,0 0 0  A u g .  1 1 9 2 8 .

L O C K P O R T ,  N ia g a r a  C o u n t y ,  N . Y .— BOND SALE .— A n  issu o  o f  
$ 1 0 ,5 0 0  b o n d s  w as a w a rd e d  o n  J u ly  2 4  t o  th o  N ia g a r a  C o u n t y  N a t io n a l 
B a n k  a t  1 0 5 .6 5 .

L O R A I N ,  L o r a i n  C o u n t y ,  O h i o .— BONDS AUTHORIZED.— O n 
J u ly  1 an  o r d in a n c e  w as p a sso d  b y  t h e  C i t y  C o u n c il  a u th o r iz in g  th o  issu a n ce  
o f  $ 3 7 ,5 0 0  5 'A%  w a te r -w o rk s -s y s to m  b o n d s .  D e n o rn s . 3 7  fo r  $ 1 ,0 0 0  a n d  
1 fo r  $ 5 0 0 . D a to  J u n o  15 191 8 . I n t .  s e m i-a n n . ( M .  &  S . ) ,  p a y a b le  a t  th e  
o f f i c o  o f  th o  S in k in g  F u n d  'f r u s t e c s .  D u o  $ 2 ,5 0 0  S e p t .  15 192 6  a n d  $ 5 ,0 0 0  
y e a r ly  o n  S o p t . 15 f r o m  1927 t o  1 9 3 3 , in c lu s iv e .

M A C O N , B i b b  C o u n t y ,  G a .— BONDS VOTED.— T h o  p r o p o s it io n  t o  
issu o $ 5 5 ,0 0 0  s o w o r -o x te n s io n , $ 5 5 ,0 0 0  a u d it o r iu m -im p r o v e m e n t ,  $ 7 5 ,0 0 0  
h o sp ita l a n d  $ 1 5 ,0 0 0  c e n tra l c i t y  p a rk  b ld g .  4  'A % g o ld  c o u p o n  b o n d s  
ca r r ie d  a t  th o  e le c t io n  h o ld  J u ly  1 6 .— V .  106 , p .  2 4 ? 3 .  D u o  y o a r ly  fro m  
1923 t o  194 7 . in c l.

M A D I S O N , M a d is o n  C o u n t y ,  111.— DESCRIPTION OF BONDS.—  
T h o  $ 3 0 ,0 0 0  (n o t  $ 1 5 ,0 0 0 , as f ir s t  r e p o r te d )  5 %  6 -9 -y e a r  ser ia l p u m p in g  
s ta t io n  a n d  s e w o r - im p ro v o m o n t  b o n d s  r e c e n t ly  a w a rd e d  t o  t h e  H a n e h e t t  
B o n d  C o . ,  I n c . ,  o f  C h ic a g o  ( V .  107 , p .  3 1 0 ) ,  a ro  in  d o n o m . o f  $ 5 0 0 . P rin 
c ip a l  a n d  a n n u a l in te re s t  (J u ly  1) p a y a b lo  a t  th o  C i t y  T r e a s u r e r ’s  o f f ic o .

Financial Statement.
R e a l v a lu o  o f  p r o p e r t y - - - - - - ............................................................................... $ 4 ,0 0 0 ,0 0 0
A sse sse d  v a lu a t io n  fo r  t a x a t io n -------------------------------------------------------------- 8 5 4 ,6 9 0
T o t a l  b o n d e d  d o b t -------------------------------------------------------------------------------------- 15 ,0 0 0

P o p u la t io n ,  7 ,0 0 0 .

l a l c n a ) ,  S o c o r r o
o f  issu in g  $ 7 5 ,0 0 0  
t o  th o  v o te r s  o n

M A N I T O W O C ,  M a n i t o w o c  C o u n t y ,  W i s e .— BONDS PROPOSED.—  
A c c o r d in g  t o  lo ca l p a p e rs  a n  o r d in a n c e  is p e n d in g  in  th o  C i t y  C o u n c il  p r o 
v id in g  fo r  th o  issu a n ce  o f  $ 3 5 ,0 0 0  6 %  d o c k  b o n d s .  D u o  $ 3 ,5 0 0  y e a r ly  
fo r  10 y e a r s .

M A R L B O R O U G H , M id d le s e x  C o u n t y ,  Mass.— TEMPORARY LOAN. 
— O n J u ly  23 th o  te m p o r a r y  lo a n  o f  $ 2 0 ,0 0 0  m a tu r in g  O c t .  4  1918—  
V . 107, p .  3 1 0 — w a s a w a r d e d , it  is s ta te d ,  t o  S . N .  B o n d  &  C o .  o f  N e w  
Y o r k  a t  4 .3 7 5 %  d is c o u n t ,  p lu s  $1 25  p r e m iu m .

M A R L I N T O N ,  P o c a h o n t a s  C o u n t y ,  W .  V a .— BOND SALE.— On 
J u ly  22 J o h n  N u v o o n  & C o .  o f  C h ic a g o  w e ro  a w a rd e d  th o  $ 1 0 ,0 0 0  6 %  w a te r  
a n d  lig h t  b o n d s — V . 107, p . 3 1 0 — a t 1 0 2 .5 0 . D o n o m . $ 5 0 0 . D a t o  J u ly  1 
1 91 8 . I n t .  a im . D u o  $ 1 ,0 0 0  y o a r ly  f r o m  1923 t o  1 9 3 2 , in c l .

M A T A G O R D A  C O U N T Y  (P .  O . B a y  C i t y ) ,  T e x .— BOND ELEC
TION .— I t  is s ta te d  t h a t  th o  C o m m is s io n e r s  o f  t h o  C o u n t y  C o u r t  lia v o  
c a lle d  a n  e le c t io n  t o  v o t o  o n  th o  q u e s t io n  o f  issu in g  $ 6 5 ,0 0 0  r o a d  b o n d s .

M E D I N A , M e d in a  C o u n t y ,  O h i o .— BONDS VOTED .— At th o  e le c t io n  
h e ld  J u ly  16 th o  p r o p o s it io n s  t o  issu e $ 1 2 ,0 0 0  f ir o  en g in e  a n d  $ 6 ,0 0 0  w a te r 
w o rk s  b o n d s— V . 107 , p .  98— ca r r ie d  b y  2 9 6  t o  2 6 , a n d  301 t o  2 0 , re sp e c 
t iv e ly .

M A G D A L E N A  S C H O O L  D I S T R I C T  (P .  O .  M a g  
C o u n t y ,  N . M e x .— BOND ELECI iON. T h e  q u e s t io n  
s c h o o l -b ld g ,  b o n d s ,  w ill, It is r e p o r te d ,  b o  s u b m it te d  
A u g . 5 .

MUSSELSHELL COUNTY (P. O. R oundup), Mont.— BOND ELEC
TION.— T h o  is su a n ce  o f  S 1 5 0 .0 0 0  r o a d  a n d  b r id g e  b o n d s  w ill b e  d e c id e d  
b y ”th o  v o t e r s  o n  A u g .  2 7 , it  is s ta te d .

NEBO HIGH SCHOOL DISTRICT (P. O. Nebo), McDowell County, 
No. Caro.— BOND SALE.— T h o  $ 2 0 ,0 0 0  5 %  2 0 -y c a r  s c h o o l  b o n d s  v o t e d  
o n  M a y  9  ( V .  106 p .  2 2 5 0 ) h a v e  b e e n  a w a rd e d  a c c o r d in g  t o  r e p o r ts  t o  
B r u c o  C r a v e n  o f  T r in i t y .

NEWKIRK SCHOOL DISTRICT (P. O. Newkirk), Kay County, 
Okla.— BONDS DEFEATED.— T h e  p r o p o s it io n  t o  issu e $ 1 5 ,0 0 0  s c h o o l 
b u ild in g  b o n d s  w as d e fe a te d  a t  a  r e c e n t  e le c t io n .— V . 10 7 , p .  9 8 .

NEWMAN GROVE SCHOOL DISTRICT NO. 13 (P. O. Newman 
Grove), Madison County, Neb.— BONDS VOTED.— B y  a  v o t o  o f  167 
t o  4 7 , a  p r o p o s it io n  t o  issu o  $ 3 5 ,0 0 0  b u ild in g  b o n d s  c a r r ie d , i t  is r e p o r t e d ,  
a t  a n  e le c t io n  h o ld  J u ly  9 .

NEW MILFORD, Susquehanna County, Pa.— BOND OFFERING. —  
P r o p o s a ls  w ill b e  r e c e iv e d  u n til  8  p .  m . A u g . 2 , it  is s t a t e d ,  b y  H . I .  T i f 
fa n y ,  B o r o u g h  S e cre ta ry  fo r  $ 7 ,0 0 0  5 %  1 -14 -y c a r  (o p t io n a l)  im p t .  b o n d s .  
D o n o m . $ 1 ,0 0 0 . I n t .  a n n . C e r t ,  c h e c k  f o r  1 0 % ,  p a y a b le  t o  th o  B o r o u g h  
T re a su re r  re q u ire d . B o n d e d  d e b t  n o n e . A ssess , v a l .  $ 1 1 1 ,6 1 2 .

NEW PARIS, Preble County, Ohio.— BOND OFFERING.— P r o p o s a ls  
w ill b o  r e c e iv e d  b y  F ra n k  R . M u r p h y ,  V illa g e  C le r k , u n til 7 p .  m . A u g .  12 
fo r  $ 2 ,5 0 0  5  A  %  ch e m ic a l  f ir e -e n g in e  b o n d s .  D e n o m . $ 5 0 0 . D a t o  J u ly  1 
191 8 . In tc ro s t  s e m i-a n n u a l. D u o  $ 5 0 0  y e a r ly  o n  O c t .  1 f r o m  1920 t o  
1 92 4 , In c lu s iv e . C e r t i f ie d  c h o c k  o n  a  lo ca l b a n k  fo r  S 2 0 0 , p a y a b le  t o  th e  
V illa g o  T re a s u re r , r o 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  te n  
d a y s  f r o m  t im e  o f  a w a rd .

NEWTON, Middlesex County, Mass .— TEMPORARY LOAN.—  O n  
J u ly  2 5  a  te m p o r a r y  lo a n  o f  S 7 5 .0 0 0  d a te d  J u ly  2 5  a n d  m a tu r in g  N o v .  4  
1918  w a s  a w a rd e d  t o  S a lo m o n  B r o s . &  IT utzler o f  N e w  Y o r k  a t  4 .3 1 %  
d is c o u n t ,  p lu s  $3  p r e m iu m . O th e r  b id d e rs  w e ro :

Discount. Premium.
J . P .  M o r g a n  &  C o . ,  N e w  Y o r k __________________________ 4 .3 4 %  _____
N e w t o n  T r u s t  C o . ,  N e w t o n ______________________________ 4 .3 5 %  S Y S
R .  L .  D a y  &  C o . ,  B o s t o n _________________________________ 4 .3 9 %  _____
I ila k o  B r o s . & C o . ,  B o s t o n ________________________________ 4 .4 5 %  4 .0 0
G o ld m a n  S a ch s  &  C o . ,  N e w  Y o r k ------------------------------------4 .6 5 %  _____

NEW YORK CITY.— TEMPORARY LOAN — Y e s t e r d a y  (J u ly  26 ) th e  
C i t y  C o m p tr o l le r  a w a rd e d  $ 5 ,0 0 0 ,0 0 0  r e v e n u o  b ills  d a t e d  J u ly  2 9  191 8 , 
m a tu r in g  D e c .  3  1 91 8 , a n d  $ 1 0 ,0 0 0 ,0 0 0  r e v e n u o  b ills  d a t e d  J u ly  2 9  1918 , 
b u t  fa llin g  d u o  D o c .  10 1 91 8 , t o  S a lo m o n  B r o s .  & l lu t z le r  o f  th is  c i t y  o n  
a  4 .2 3 5 %  in t . b asis  f o r  “ a ll o r  n o n e ”  o f  t h o  b ills . T h e  s a m e  f ir m  b id  4 .3 3 %  
fo r  “ all o r  a n y  p a r t ”  o f  th e  b ills . T h e r e  w e re  3 5  b id s  s u b m it te d ,  a g g r e 
g a t in g  a p p r o x im a t e ly  $ 1 4 5 ,0 0 0 ,0 0 0 .

A t  th o  la st  p u b lic  o f fe r in g  o f  s h o r t -te r m  n o te s , w h ich  w as o n  M a r c h  12 
( V .  106 , p .  1 1 5 5 ), $ 1 2 ,0 0 0 ,0 0 0  c o r p o r a t e  s t o c k  n o te s  d a te d  M ^ r . 12 1918 
a n d  m a tu r in g  J u n o  2 8  191 8 , a q d  $ 8 ,0 0 0 ,0 0 0  r e v e n u e  b ills  d a t e d  M a r .  12 
1918 a n d  p a y a b lo  J u ly  8  1918 w ere  a w a rd e d  t o  th o  G u a r a n ty  T r u s t  C o .  c f  
th is  c i t y  o n  its  b id  o f  4 .7 9 %  fo r  “ a ll o r  n o n e ”  o f  th e  n o te s .  T h e  n u m b e r  o f  
b id s  r e c e iv e d  a t  th is  sa le  w a s 31 a n d  th o  to ta l  a m o u n t  s u b s c r ib e d  w a s 
$ 1 1 1 ,6 8 0 ,0 0 0 . A m o n g  t h e  u n su cce ss fu l b id d e r s  a t  y e s t e r d a y ’s  o f fe r in g  
w ero  th o  fo l lo w in g :

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



4:22 THE CHRONICLE [Vol. 107.

M e t r o p o l i t a n  T r u s t  C o  
M e c h a n ic s ’ &  M e t a ls  N a t .  B a n k .

W .  J .  W o l im a n  &  C o .

Dec. 3 . 
Maturity. 

$ 1 0 0 ,0 0 0  
2 0 0 ,0 0 0  
5 0 0 ,0 0 0

Int.
Bid.

A le x a n d r a  &  B u r n e t t _____________ 4 .2 9
‘ ■“  -  -  4 .5 0

4 .7 5  
4 .8 0
4.(56 ________
4 .6 7  ________
4 .6 8  ________
4 .6 9  ...............

,4 .7 0  ________
L ib e r t y  N a t io n a l B a n k ......................  4 .3 7  5 -1 6  5 0 0 ,0 0 0
S u tro  B r o s .  &  C o _____________________4 .3 7 5
F irs t  N a t .  B a n k  (a ll o r  n o n o )_____4 .9 0
K id d e r ,  P e a b o d y  & C o ____________ 4 .2 4
K u h n , L o e b  & C o __________________4 .2 4
S . N .  B o n d  & C o ___________________ 4 .4 0

(4 .4 0

Dec. 10 
Maturity. 

$ 1 0 0 ,0 0 0  
3 0 0 ,0 0 0

Either
Maturity.

5 0 0 .0 0 0
1 0 0 .0 0 0  
1 0 0 ,0 0 0  
1 0 0 ,0 0 0  
1 0 0 ,0 0 0  
1 0 0 ,0 0 0  
5 0 0 ,0 0 0

5 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0  
------------ 2 ,5 0 0 ,0 0 0

3 1 5 ,0 0 0

W in . S a lo m o n  & C o .

4 .4 4
4 .4 9  
4 .5 4  
4 .5 9
4 .6 4
4 .6 9
4 .6 4
4 .6 9  
4 .4 0
4 .4 4
4 .4 9  

,4 .5 4
U . S . M t g e .  &  T r u s t  C o ____________ 4 .5 0
C h a s e  N a t io n a l B a n k _______________ 4 .3 4
E a s tm a n , D il lo n  &  C o _____________ 4 .4 0
H e ld e lb a c h , I c k e lh e im e r  &  C o ___ 4 .4 5
B la k e  B r o s . &  C o _____________________4 .3 5
M a n n ,  B ill &  C o _____________________4 .2 9
D o lla r  S a v in g s  B a n k ________________ 4 .2 5
D e n n y ,  P o m r o y  &  C o _______________ 4 .2 5
M o r c a n t i le T r u s t C o ________________  4 .5 2
G u a r a n t y  T r .  C o . (a l l  o r  a n y  p a r t )  4 .4 4
N o w  Y o r k  L ife  In s . C o _____________ 4 .7 5
N a t io n a l C i t y  C o .  (p lu s  $ 5 5  p ro m .

fo r  “ a ll o r  n o n e ” ) _____________  4 .4 5
4 .6 1  
4 .6 6  
4 .7 1  
4 .7 6  
4 .8 1
4 .6 5
4 .7 0

5 0 0 .0 0 0
1 0 0 .0 0 0  
1 0 0 ,0 0 0  
1 0 0 ,0 0 0  
1 0 0 ,0 0 0  
2 0 0 ,0 0 0  
2 0 0 ,0 0 0  
2 0 0 ,0 0 0

5 0 0 ,0 0 0
5 ,0 0 0 ,0 0 0

2 0 0 ,0 0 0
2 0 0 ,0 0 0
1 0 0 ,0 0 0
1 0 0 ,0 0 0
1 0 0 ,0 0 0
2 0 0 ,0 0 0

5 .0 0 0 . 0 00
5 .0 0 0 .  0 0 0  1 0 .0 0 0 ,0 0 0  

1 0 0 ,0 0 0  1 0 0 ,0 0 0

7 5 ,0 0 0

5 0 0 .0 0 0  
2 ,0 0 0 ,0 0 0

1 0 0 .0 0 0  
1 0 0 ,0 0 0

S ta te  B a n k .

A n d e r s o n , B ru n s  &  C o .

5 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0  
............... 5 0 0 ,0 0 0

5 ,0 0 0 ,0 0 0  1 0 ,0 0 0 ,0 0 0  
1 0 0 ,0 0 0  ________

1 ,0 0 0 ,0 0 0

1 0 0 ,0 0 0
1 0 0 ,0 0 0
1 0 0 ,0 0 0
1 0 0 ,0 0 0

1 ,0 0 0 ,0 0 0
1 ,0 0 0 ,0 0 0

5 .0 0 0 .  00 0
2 0 0 ,0 0 0  ________
2 0 0 ,0 0 0  ..............
2 0 0 ,0 0 0  ________
2 0 0 ,0 0 0  ..............
2 0 0 ,0 0 0  ..............

5 .0 0 0 .  0 0 0  1 0 ,0 0 0 ,0 0 0
5 0 ,0 0 0  5 0 ,0 0 0

5 0 0 ,0 0 0  5 0 0 ,0 0 0

C e n tra l U n io n  T r u s t  C o _______  4 .3 4
(4 .4 1  
4 .4 2

M e c h a n ic s  B a n k , B r o o k l y n _____(4 .4 3
4 .4 4  

14.45
J . P .  M o r g a n  &  C o .  (p lu s  $2 5 0

p r e m iu m ) ________________________  4 .3 5
F irs t  N a t io n a l B a n k , B r o o k l y n . .  4 .5 0
B r o w n  B r o s . &  C o ___________________ 4 .7 5

A  b id  w a s  a ls o  r e c e iv e d  f r o m  th o  C o lo n ia l  B a n k  fo r  $ 1 0 0 ,0 0 0  o f  e a c h  o f  
t h o  Issues o n  a  6 %  d is c o u n t  b a s is . T h is  b id  w as n o t  c o n s id e r e d .

N O B L E S  C O U N T Y  (P .  O .  W o r t h i n g t o n ) ,  M in n .— BOND SALE.—  
K 'V ju a n , M a t t e s o n  &  W o o d ,  o f  S t . P a u l, h a v o  b e e n  a w a r d e d  $ 1 0 0 ,0 0 0  
5 >6 %  1 6 -2 0 -y e a r  ser ia l J u d ic ia l D it c h  N o .  8  b o n d s ,  it  is  s t a t e d .  I n t .  J . &  J .

N O R F O L K  C O U N T Y  (P .  O . D e d h a m ) ,  M a s s .— TEMPORARY LOAN. 
— O n  J u ly  23  th o  t e m p o r a r y  lo a n  o f  $ 1 5 0 ,0 0 0  5 %  t a x - fr e o  b r id g e  n o te s  
( * • 1 0 7 ,  p .  3 1 1 ) ,  w o re  a w a rd e d  t o  H a rr is , F o r b e s  &  C o . ,  a n d  E s t a b r o o k  
oc C o . ,  j o in t ly  a t  1 0 0 .5 3 . O th o r  b id d e rs  w ero :
_ Bid. Premium.
M e r r i l l ,  O ld h a m  &  C o . ,  B o s t o n _____________________________  100 .41  ________
S a lo m o n  B r o s . &  H u tz le r , N o w  Y o r k ______________________  1 0 0 .3 9  I I I Z I I
K . L .  D a y  &  C o . ,  B o s t o n ____________________________________  1 0 0 .3 4  ________
G o ld m a n , S a ch s  & C o . ,  N o w  Y o r k _________________________ 1 0 0 .3 0  ________
A .  B .  L e a ch  &  C o . ,  I n c . ,  B o s t o n ______________________  .  _ 100 .01
S . N .  B o n d  &  C o . ,  N e w  Y o r k _______________________ ________ 100 $ 1 5  00

N O R M A N  S C H O O L  D I S T R I C T  (P .  O . N o r m a n ) ,  C l e v e l a n d  C o u n t y ,  
O h i o .— BOND SALE .— T h o  $ 2 2 ,0 0 0  5 %  c o u p o n  s c h o o l  b o n d s  v o t e d  in 
M a r c h  last ( V .  106 , p .  1 7 1 0 ), h a v o  b e e n  s o ld ,  it  is s ta te d .  D o n o m . $ 1 ,0 0 0 . 
D a t e  A p r il  1 1 9 1 8 . I n t .  A .  &  O .,  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  y e a r ly  o n  A p r il  1 as fo llo w s : $ 6 ,0 0 0  192 1 , $ 6 ,0 0 0  1922 , $ 5 ,0 0 0  1923 
a n d  $ 5 ,0 0 0  1 92 4 . B o n d e d  d e b t  ( in c lu d in g  th is  issu e) A p r il  l  1918, $ 1 2 7 ,0 0 0 . 
S in k in g  fu n d , $ 6 ,0 0 0 . A sse sso d  v a lu a t io n  191 7 , $ 2 ,5 4 9 ,3 7 7 .

N O R W A L K ,  H u r o n  C o u n t y ,  O h i o .— BOND SALE .— R e p o r t s  s ta te  
th a t  $ 5 2 ,8 0 0  s t r e o t - im p ro v e m e n t  b o n d s  h a v e  b e e n  p u r c h a s e d  b y  S p ltz c r , 
R o r ic k  &  C o . ,  o f  T o le d o ,  f o r  $ 5 2 ,8 0 5  18 , e q u a l t o  1 0 0 .0 0 9 .

O N E I D A ,  S c o t t  C o u n t y ,  T e n n .— BOND SALE .— O n  J u ly  16 th e
$ 2 0 ,0 0 0  6 %  c o u p o n  s t r e e t - im p r o v e m e n t  b o n d s  (V .  107 . p .  2 0 3 ), w ero  
a w a rd e d  t o  P o w e ll,  G a r a r d  & C o . ,  o f  C h ic a g o ,  a t  p a r  a n d  in te re s t . D e n o m . 
$ 5 0 0 . D a t o  J u ly  1 1918. I n t .  J .  & J . D u o  $ 2 ,0 0 0  y e a r ly  b e g in n in g  
J u ly  1 1 9 2 8 , s u b je c t  t o  ca ll a fte r  to n  y e a rs .

O R A N G 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 .  L e e s -  
v i l l e ) ,  C a r r o l l  C o u n t y ,  O h i o .— BOND SALE .— O n  J u ly  15 t h o  $ 8 ,3 9 6  
5 %  h e a t in g  a n d  v e n t ila t in g  s y s to m  b o n d s  ( V .  106 , p .  2 7 7 6 ),  w e ro  a w a rd e d  
t o  th o  F ir s t  N a t io n a l  B a n k  o f  B o w o r s to w n  a t  p a r .

P A I N E S V I L L E ,  L a k e  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  G .  E .  G u is o w ito , C i t y  C le r k , u n til A u g .  12, It is  s ta te d , 
f o r  $ 2 9 ,0 0 0  5 Yi%  b o n d s . I n t .  M .  & S.

P A R I S ,  B o u r b o n  C o u n t y ,  K y .— 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  8  p .  m . A u g .  8  b y  th o  M a y o r  fo r  $ 2 0 ,0 0 0  5 %  1 -2 0 -y r . 
t a x - fr e o  g o ld  c o u p o n  sow er b o n d s . D e n o m . $ 5 0 0 . D a te  S e p t . 1 1918. 
In te r e s t  s e m i-a n n u a l (M .  &  N . ) ,  p a y a b lo  a t  th o  B a n k  o f  A m e r ic a , N e w  Y o r k  
C i t y .  C e r t if ie d  c h e c k  fo r  5 % ,  p a y a b lo  t o  W . W . M it c h e l l ,  C it y  T re a su re r , 
r e q u ir e d . B o n d e d  d e b t  (In clu d in g  th is  issu e) J u ly  24  191 8 , $ llO ,0 O O . 
F lo a t in g  d e b t  (a d d it io n a l) ,  $ 1 0 ,0 0 0 . T o t a l  d e b t .  $ 1 2 0 ,0 0 0 . A ssessed  
v a lu a t io n , $ 4 ,0 6 0 ,0 0 0 . T o t a l  ta x  ra te  (p e r  $ 1 ,0 0 0 )  $ 2 4  5 0 . J . W . H a y d e n  
is  C i t y  C le rk .

P E A B O D Y ,  E s s e x  C o u n t y ,  M a s s .— BIDS .— T h o  fo l lo w in g  b id s  w e ro  
a lso  r e c e iv e d  fo r  th o  te m p o r a r y  lo a n  o f  $ 6 0 ,0 0 0  a w a rd e d  o n  J u ly  17 to  
B la k e  B r o s .  & C o . ,  o f  B o s t o n , a t  4 .3 6 %  d is c o u n t  p lu s  7 5  c e n ts  p re m iu m  
(V .  10 7 , p .  3 1 1 ) :
E s t a b r o o k  & C o . ,  B o s t o n _____ 4 . 3 9 IF . S . M o s e l e y *  C o . ,  B o s t o n _______4 .4 7
S a lo m o n  B r o s .  & H u tz le r , N .  Y . 4 .4 0  A .  B .  L e a ch  & C o . ,  I n c . ,  B o s  4 .4 9
I t .  L .  D a y  & C o . ,  B o s t o n ________4 . 4 3 1

P E N S A C O L A , E s c a m b ia  C o u n t y ,  F l a .— BOND ELECTION .— O n  
A u g .  16 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 ro  in  fa v o r  o f  issu in g  $ 1 7 0 ,0 0 0  
(n o t  $ 5 7 5 ,0 0 0 , as f ir s t  r e p o r t e d .— V . 107 , p .  31 1 ) 5 %  2 0 -3 0 -y o a r  (o p t .)  
p a v in g ,  s o w e r  a n d  w a te r  b o n d s .

P E R U , M ia m i C o u n t y ,  I n d .— BOND SALE .— O n  J u ly  23  th o  $ 1 5 ,0 0 0  
6 %  seria l b o n d s — V . 107 , p .  2 0 3 — w e ro  a w a rd e d  t o  th o  H a n c h e t t  B o n d  
C o . ,  I n c . ,  o f  C h ic a g o ,  fo r  $ 1 5 ,2 4 7  75  (1 0 1 .6 5 1 )  a n d  In terest. O th e r  b id d e rs  
w e re :
B r e e d , E l l io t t  & H a rr iso n , In d ia n a p o lis ______________________________  $ 1 5 ,1 5 7
M o y e r -I f is e r  B a n k , In d ia n a p o lis _______________________________________  1 5 ,0 0 0
W a b a s h  V a lle y  T r u s t  C o . ,  P e r u _________________________________________ 1 5 ,0 0 0

P I K E  C O U N T Y  (P .  O .  M a g n o l i a ) ,  M is s .— BOND ELECTION.—  
R e p o r t s  s ta te  th a t  o n  A u g . 3 a n  e le c t io n  w ill b o  h e ld  t o  v o t o  o n  a  p r o p o s i
t io n  t o  issu o  $ 7 0 ,0 0 0  r o a d  o r  h ig h w a y  b o n d s .

P L E A S A N T V I L L E , W e s t c h e s t e r  C o u n t y ,  N . Y .— BOND OFFERING. 
— P ro p o s a ls  w ill b o  r e c e iv e d  b y  C h a s . J .  L a iro , V illa g e  C le r k ,  u n til  8  p . m . 
A u g .  12 f o r  $ 6 ,0 0 0  re g iste re d  b o n d s  a t  n o t  e x c e e d in g  5 %  In te re s t. D a to  
S e p t . 1 1 9 1 8 . P r in c ip a l a n d  s e m i-a n n . in t .  ( M .  *  S .)  p a y a b le  a t  tho 
M o u n t  P le a sa n t  B a n k , P le a sa n tv illo , N .  Y .  D u o  $ 5 0 0  y e a r ly  o n  S e p t . 1 
11919 t o  1930  in c l.  C e r t , c h e c k  o n  a n  in c o rp o ra te d  S ta to  o r  n a t io n a l b a n k  
n  N o w  Y o r k  fo r  5 %  o f  p a r  v a lu o  o f  b o n d s  b id  f o r ,  p a y a b lo  t o  A lb e r t  S ee ,

V illa g e  T r e a s . ,  r e q u ir e d . P u rch a se r  t o  p a y  a c c r u e d  in te re s t . A ll  b id s  
m u s t  b e  u n c o n d it io n a l .  T h o  s u cce ss fu l b id d e r  w ill b o  fu rn ish e d  w ith  th o  
a p p r o v a l  o f  H o n . W ils o n  It. Y a r d ,  P le a s a n tv il lo , as t o  th o  le g a lity  o f  th o  
b o n d s .

P O R T L A N D ,  M e .— TEMPORARY LOAN .— O n  J u ly  2 4  t h o  te m p o r a r y  
lo a n  o f  $ 1 3 0 ,0 0 0  (V .  107 , p .  3 1 1 ) ,  w a s a w a rd e d  t o  S a lo m o n  B r o s .  & I lu tz le r ,  
o f  N e w  V o r k , a t  4 .3 4 %  d is c o u n t .  O th e r  b id d e r s  w e re :

Discount. Premium.
S . N .  B o n d  & C o . ,  N o w  Y o r k ____________________________  4 .4 0 %  $2  2 5
B la k o  B r o s . & C o . ,  B o s t o n _______________________________ 4 .4 0 %  _____
R .  L .  D a y  & C o . ,  B o s t o n _________________________________  4 .4 6 %  _____
N a t io n a l C i t y  C o . ,  N o w  Y o r k ____________________________ 4 .4 9 %  5 0 0
A .  B . L e a ch  &  C o . ,  I n c . ,  B o s t o n _______________________  4 .5 0 %  _____

R A N D O L P H  C O U N T Y  (P .  O .  E l k i n s ) ,  W .  V a .— BOND ELECTION .—  
T h o  v o t e r s ,  a c c o r d in g  t o  r o p o r ts , w ill h a v o  s u b m it te d  t o  th e m  t o -d a y  
(J u ly  2 7 ) a  p r o p o s it io n  t o  issu o  $ 9 2 ,0 0 0  r o a d  b o n d s .

R A V E N N A , P o r t a g e  C o u n t y ,  O h i o .— BONDS NOT ISSUED .— 'T ho 
$ 3 ,3 3 4  35  L a k e  S t r e e t -im p t . b o n d s  r e c e n t ly  a u th o r iz e d — V . 107 , p .  2 0 3 —  
w ill n o t  b o  is su e d  a t  p re se n t.

R E N S S E L A E R  C O U N T Y  (P .  O .  T r o y ) ,  N . Y .— BOND OFFERING.—  
P ro p o s a ls  w ill b o  r e c e iv e d  b y  D e lm e r  R u n k lo ,  C o u n t y  T re a s u re r , u n til 
12 m . A u g . 5 fo r  $ 1 5 0 ,0 0 0  4 % %  “ S e c o n d  S e r ie s "  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 )  tu b e rcu lo s is  h o sp ita l b o n d s ,  a p p r o v e d  b y  th o  C a p ita l  Issu e s  
C o m m it te e .  D o 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  se m i
a n n u a l in te re s t  (F .  & A . )  p a y a b le  a t  th o  U. S . M o r tg a g e  *  T r u s t  C o .  o f  
N o w  Y o r k .  D u e  $ 5 ,0 0 0  y e a r ly  o n  A u g . 1 f r o m  1919 to  1 91 8 , in c lu s iv e . 
C e r t if ie d  c h e c k  o n  a  N o w  Y o r k  S ta to  o r  n a t io n a l b a n k  o r  a  tru s t  c o m p a n y  
o f  th is  S ta to , f o r  2 %  o f  th e  b o n d s  b id  fo r ,  p a y a b le  t o  th o  a b o v o  T re a s u r e r , 
r e q u ire d . B o n d s  t o  b o  d e liv e re d  a n d  p a id  fo r  a t  th o  a b o v o  tru s t  c o m p a n y  
a t  11 a .  m .  A u g . 16 1 91 8 . T h e  b o n d s  w ill b o  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 . S . M o r tg a g e  & T r u s t  C o . ,  w h ic h  w ill c e r t i fy  as t o  th o  
ge 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  seal im p re sse d  
th e r e o n , a n d  th e  le g a lity  o f  th o  issu o  w ill b o  a p p r o v e d  b y  C a ld w e ll  & 
M a s s lic h  o f  N o w  Y o r k ,  w h o se  o p in io n  as t o  t h o  le g a lity  o f  th o  b o n d s  w ill 
b o  fu rn is h e d  t o  th e  p u rch a se r  w it h o u t  ch a r g o . P u rch a se r  t o  p a y  a c c r u e d  
In te re st.

Financial Statement.
A sse sse d  v a lu a t io n  (1 9 1 7 )—

R ea l e s ta te  (o th e r  th a n  fr a n c h is e s )______________________________ $ 7 9 ,9 3 7 ,0 1 2  0 0
S p e c ia l fra n c h is e s ___________________________________  6 ,0 7 2 ,5 1 0  00
B a n k s t o c k ...... ................        3 ,9 3 4 ,2 2 3  00
P o r s o n a l-------------------------------------------     3 ,0 1 7 ,7 8 2  0 0

T o t a l ..........................      $ 9 2 ,9 6 1 ,5 2 7  00
B o n d e d  d e b t ,  n o t  in c lu d in g  th is  is su o .................. ............................ $ 1 ,2 3 9 ,0 0 0  0 0

P o p u la t io n ,  1915 ce n s u s , 1 2 1 ,3 3 0 .

R O C H E S T E R ,  N . Y .— NOTE SALE .— O n  J u ly  22  t h o  $ 7 5 ,0 0 0  S t . P a u l 
a n d  F ra n k lin  S tre e t  L a n d  a n d  $ 5 0 ,0 0 0  S ch o o l  F u n d  n o te s  d u o  fo u r  m o n th s  
f r o m  J u ly  2 5  ( V .  107 , p .  3 1 1 ) ,  w e ro  a w a rd e d  to  A le x a n d e r  &  B u rn e t , o f
N o w  Y o r k ,  a n d  J .  S . B a ch o  &  C o . ,  a lso  o f  N o w  Y o r k , r e s p e c t iv e ly ,  a t
4 .3 0 %  in te re s t  p lu s  $1 p r e m iu m . O th o r  b id d e r s , a ll o f  N o w  Y o r k , w e ro :

, Interest. Premium.
S a lo m o n  B r o s . &  H u t z le r _____________ _____________________  4 .3 4 %  $1 3 0
S . N .  B o n d  &  C o _________ ________________ _______________ _ 4 .3 7 5 %  1 2 5

S A L T  L A K E  C I T Y ,  S a l t  L a k e  C o u n t y ,  U t a h .— BOND SALE.—  
O n  J u ly  25  th o  $ 3 5 0 ,0 0 0  5 %  1 -1 0 -y e a r  seria l r e fu n d in g  b o n d s ,  d a te d  S e p t . 1
1918— V . 107, p .  3 1 1 — w e ro  a w a r d e d , it  is  s t a t e d ,  t o  R e d m o n d  & C o .  
o f  N e w  Y o r k .

S A N D U S K Y  C O U N T Y  (P .  O .  F r e m o n t ) ,  O h i o .— BOND SALE .—  
T h o  C o lo n ia l  B a n k  o f  F r e m o n t  h as b e o n  a w a r d e d , it  Is s t a t e d ,  $ 3 ,8 9 5  
5 %  M u d  C r e e k  J o in t  D it c h  b o n d s  a t  p a r .

S C H E N E C T A D Y ,  S c h e n e c t a d y  C o u n t y ,  N . Y .— CERTIFICATE 
OFFERING.— B id s  w ill b o  r e c e iv e d  b y  L e o n  G .  D ib b le ,  C i t y  C o m p t r o l le r ,  
u n til 11 a . m . J u ly  3 0  fo r  $ 1 5 0 ,0 0 0  c e r t if ic a te s  o f  in d e b te d n e s s . D a to  
A u g . 1 1918 . D u o  in  N o w  Y o r k  o x e h a n g o  F e b . 3  1919  a t  th o  C i t y  T r e a s 
u re r ’s o f f i c e  o r  a t  t h o  I m p o r te r s ’ & T r a d e r s ’ N a t io n a l B a n k , N o w  Y o r k .  
C e r t i f ie d  c h e c k  o n  a  s o lv e n t  b a n k  o r  t ru s t  c o m p a n y  fo r  1 %  o f  th o  a m o u n t  
o f  c e r t i f ic a te s  b id  fo r ,  p a y a b lo  t o  th o  C i t y  C o m p t r o l le r ,  r e q u ire d .

Financial Statement July 19 191 8 .
P re s e n t  b o n d e d  d e b t _____________________________________________________ $ 4 ,7 7 3 ,6 0 8  05
C e r t ific a te s  o f  in d e b te d n e s s ____________________________________________  9 4 0 ,0 0 0  0 0
T e m p o r a r y  lo a n  c e r t i f ic a t e s ____________________________________________  3 ,5 0 0  00

T o t a l ......... ..............     $ 5 ,7 1 7 ,1 0 8  0 5
D o d u c t —

S in k in g  fu n d s ------------------------------------- ----------------------- $ 3 0 9 ,3 1 1  50
C e r t ific a te s  o f  in d e b te d n e s s _______________________  9 4 0 ,0 0 0  00
R o n d s  in c lu d e d  a b o v o  m a tu r in g  d u r in g  t h o  y e a r  

191 8 , ta x  fo r  th e ir  p a y m e n t  h a v in g  b e e n  in 
c lu d e d  in  191 8  l o v y _______________________________ 9 7 ,2 3 6  3 0

---------------------  1 ,3 4 6 ,5 4 7  80

N e t  b o n d e d  d o b t .................................................................................................$ 4 ,3 7 0 ,5 6 0  2 5
W a te r  b o n d s  in c lu d e d  in  th o  a b o v o __________   $ 3 0 9 ,0 0 0  00

A ssessed  v a lu a t io n s  1917 : R ea l o s ta to , $ 0 3 ,4 8 7 ,8 8 9 ; p e rso n a l p r o p e r t y ,  
$ 7 1 3 ,2 5 0 ; fra n ch is e s , $ 2 ,4 5 0 ,8 0 0 .

P o p u la t io n :  1915  (S ta to  c e n s u s ) , 8 0 ,3 8 6 ; 1917  (P o s ta l  c e n s u s ) ,  9 7 ,8 8 7 .

S E N E C A  C O U N T Y  (P . O . T i f f i n ) ,  O h i o .— BOND SALE.— T h o  
$ 4 1 ,0 0 0  5 %  T i f f in -F o s t o r la  I n t e r -C o u n t y  H ig h w a y  N o .  2 7 0  im p ro v e m e n t  
b o n d s  w h ich  w e ro  t o  h a v o  b e e n  o f fe r e d  o n  A u g .  3 (V .  107 , p .  3 1 1 ) h a v o  
b e e n  p u rch a s e d  b y  th o  S ta to  In d u str ia l C o m m is s io n  o f  O h io .

S H E L B Y V I L L E , S h e l b y  C o u n t y ,  K y .— BOND SALE.— O n  J u ly  18 
th e  $ 1 5 ,0 0 0  5 %  1 -1 5 -y e a r  seria l g o ld  c o u p o n  so w e r  b o n d s  d a te d  J a n . 2 0  1918 
(V . 106, p .  2 7 7 7 ) w e ro  a w a rd e d  t o  J o s .  C .  W ills o n  &  C o .  o f  L o u isv ille  a t  
p a r  a n d  in te re s t .

S H E N A N D O A H , P a g e  C o u n t y ,  V a .— BOND SALE.— T h o  $ 3 0 ,0 0 0  
6 %  2 0 -3 0 -y o a r  ( o p t .)  h y d r o -e le c t r ic  b o n d s  r e c e n t ly  o ffe r e d  fo r  sa lo  (V .  107 , 
p .  31 1 ) w ore  a w a rd e d  t o  th o  F irs t  N a t io n a l  B a n k  o f  S h e n a n d o a h  a t  p a r . 
D e n o m . $ 1 ,0 0 0 . D a t o  J u ly  1 1 91 8 . I n t .  J .  &  J .

S I D N E Y ,  D e la w a r e  C o u n t y ,  N . Y .— BOND OFFERING.— P ro p o s a ls  
w ill b o  r e c e iv e d  b y  B . M .  l lo t t s ,  V il la g o  C le r k , u n til 10 a . m . A u g . 3 fo r  
t h o  $ 1 2 ,0 0 0  5 %  f ir e  a p p a ra tu s  b o n d s  r e c e n t ly  v o t e d  (V . 107, p .  3 1 1 ) .  
D e n o m s . $ 1 ,0 0 0 , $ 7 5 0  a n d  $ 5 1 3 . D a t o  A u g . I 1918 . P r in c ip a l  a n d  an n u a l 
in te re s t  p a y a b lo  a t  th o  S id n e y  N a t io n a l B a n k  a n d  P e o p lo ’s  B a n k  o f  S id n e y . 
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  tru s t  c o m p a n y  fo r  2 %  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 lo  t o  th o  V il la g o , re q u ire d .

S L A T I N G T O N  S C H O O L  D I S T R I C T  (P .  O .  S l a t i n g t o n ) ,  L e h ig h  
C o u n t y ,  P a .— BOND OFFERING.— P r o p o s a ls  w ill  b o  r e c e iv e d  u n til 
7 :3 0  p .  m . A u g . 6  b y  W ill ia m  M .  R o b e r t s ,  D is t . S e c . ,  f o r  $ 2 2 ,5 0 0  4 H %  
ta x - fr e o  r e b u ild in g  a n d  c q u ip t .  b o n d s  o f  1 91 8 . D a t o  A u g . 1 1918 . In t .
F .  & A .  D u o  $ 5 ,0 0 0  in  10 y e a rs , $ 3 ,5 0 0  in  15 y e a r s  ( s u b je c t  t o  ca ll a fte r  
10 y e a r s ) ,  $ 1 ,0 0 0  in  2 0  y e a rs  ( s u b je c t  t o  ca ll a f te r  15 y e a r s ) ,  $ 5 ,0 0 0  in 
2 5  y e a rs  ( s u b je c t  t o  c a ll  a f te r  2 0  y e a rs )  a n d  $ 5 ,0 0 0  in  3 0  y e a rs  (s u b je c t  t o  
c a ll a fte r  25  y e a r s ) .

S O U T H  B E N D , S t .  J o s e p h  C o u n t y ,  I n d .— NO BIDS RECEIVED.—  
N o  b id s  w e ro  re c e iv e d , it  is  s ta te d ,  f o r  th o  $ 7 5 ,0 0 0  c it y -s c h o o l  b o n d s  
o f fe r e d  o n  J u ly  8— V . 106 , p . 2 7 7 7 .

S P A N I S H  F O R K ,  U t a h  C o u n t y ,  U t a h .— BOND SALE.— T h e  $ 4 0 ,0 0 0  
6 %  1 0 -2 0 -y e a r  (o p t .)  w a te r -w o rk s  b o n d s  a u th o r iz e d  a t  th o  e le c t io n  h e ld  
J u ly  9  (V . 107 , p .  100) h a v o  b e e n  a w a r d e d  t o  S w e e t , C a u s e y , F o s te r  & C o .  
o f  D e n v e r .

S P R I N G F I E L D ,  C la r k  C o u n t y ,  O h i o .— BONDS AUTHORIZED.—  
O n  J u ly  15 a n  o r d in a n c e  w as p a s s e d  a u th o r iz in g  $ 5 2 ,0 3 1  6 0  5 %  1 -1 0 -y e a r  
ser ia l c o u p o n  s tre e t  a ssessm en t b o n d s .  D o n o m . n o t  t o  e x c e e d  $ 1 ,0 0 0 . 
D a te  S e p t . 1 1 91 8 . In t . s e m i-a n n . W m . 11. M a h o n e y  is C i t y  C le rk .

S T I L L W A T E R  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 . 
C o l u m b u s ) ,  M o n t .— BOND OFFERING.— P r o p o s a ls  w ill b o  re co iv e d  u n til 
A u g . 15 b y  A d o lp h  L e o ,  D is t r ic t  C le r k , i t  is s t a t e d ,  f o r  $ 1 ,2 0 0  6 %  s c h o o l  
b o n d s .

S T I L L W A T E R  C O U N T Y  S C H O O L  D I S T R I C T  N O . 71 ( P .O .  C o l u m 
b u s ) ,  M o n t .— BOND OFFERING.— S e a le d  b id s  w ill b o  r e c e iv e d  u n til
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8  p .  m . A u g .  12, it  is s ta te d ,  b y  A .  (>. H a rr is , D is t r ic t  C le r k , f o r  $ 2 ,5 0 0  
6 %  5 -2 0 -y e a r  ( o p t . )  s c h o o l  b o n d s .  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 5 0  re q u ire d .

SUMMIT COUNTY (P. O. Akron), Ohio.— BOND ELECTION—  O n  
A u g .  1 an  e le c t io n  w ill b e  h e ld  t o  v o t o  o n  a  p r o p o s it io n  t o  issu e  $ 3 0 ,0 0 0  
d is p o s a l -p la n t ,  c o n s t r u c t io n  a n d  e q u ip m e n t  b o n d s .  L .  M .  K a u ffm a n  is 
C o u n t y  C le r k .

TALLAHATCHIE COUNTY (P. O. Charleston), Miss.— BOND 
E L E C T I O N O n  A u g .  2 a  p r o p o s it io n  t o  issu e  $ 2 0 ,0 0 0  R o a d  D is t r ic t  
N o .  3 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 ,  it  is  r e p o r te d .

TEXAS.— BONDS PURCHASED IIY STATE.— T h e  f o l lo w in g  5 %  
b o n d s ,  a g g r e g a t in g  $ 5 0 ,5 0 0 , w e re  p u rch a s e d  a t  p a r  a n d  in te re s t  b y  th o  
S ta te  H o a rd  o f  E d u c a t io n  fo r  th o  P e r m a n e n t  S c h o o l  F u n d :

Common County Sch. Dist.
District—  Amount.

G r a y s o n  N o .  2 8 _________________$ 3 ,0 0 0
G r a y s o n  N o .  5 9 __________________ 2 ,5 0 0
G r a y s o n  N o .  6 8 __________________ 3 ,0 0 0
H a m ilt o n  N o .  4 2 _______________ 8 ,0 0 0

Independent Sch. Dist.
District—  Amount.

T a l p a __________________________ $ 1 0 ,0 0 0
Counties.

$ 3 0 ,0 0 0  E c t o r  C o u n t y  r o a d  &  b r id g o  
b o n d s .

BONDS REGISTERED.— T h o  fo l lo w in g  b o n d s  h a v e  b e e n  re g is te re d  b y  
th o  S ta te  C o m p tr o l le r :
Amount. Place and Purpose of Issue. Rale.

$ 5 0 ,0 0 0  A n d e r s o n  C o .  l i o a d  D is t .  4 ___ 5 %
5 0 .0 0 0  H e n d e rso n  C o .  R o a d  D is t .  11_ 5 H  
0 0 ,0 0 0  H e n d e rs o n  C o .  R o a d  D is t . 3 - -  5 %
3 4 .0 0 0  M in e ra l  W e lls  s c h o o l  h o u s e  5 %
2 5 .0 0 0  H ills b o ro  s e w a g e -d is p o s a l_____5 %

Due.- Date Reg.
2 0 -3 0  y e a rs  J u ly  18
♦ Ju ly  1 1 9 1 9 -1 9 3 5  J u ly  18
$ 2 ,0 0 0  y e a r ly  J u ly  l 8
2 0 -4 0  y e a rs  J u ly  18
15 -4 0  y e a rs  J u ly .  20

* S u b je c t  t o  c a ll  in  a n d  a fte r  th e  ea r lie r  y e a r  a n d  m a tu re  in  th e  la te r  y e a r .

TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella), 
Tulare County, Calif.— BOND OFFERING.— E . R .  C le m e n s , D is t r ic t  
S e c r e ta r y ,  w ill  r e c e iv e  b id s  u n til 11 a . m .  A u g . 3 , a c c o r d in g  t o  r e p o r ts , fo r  
$ 1 5 0 ,0 0 0  0 %  im p ro v e m e n t  b o n d s .  I n t .  s e m l-a n n . C e r t if ie d  c h e c k  fo r  
i 0 %  r e q u ir e d .

TETON COUNTY SCHOOL DISTRICT NO. 65 (P. O. Chouteau), 
Mont.— BOND OFFERING.— S ea led  b id s  w ill b e  r e c e iv e d  u n til  A u g .  24  
b y  B e u la h  M .  B u r c h , D is t r ic t  C le r k ,  fo r  $ 1 ,5 0 0  5 -12-year^  ( o p t . )  c o u p o n  
s c h o o l -b u ild in g  a n d  e q u ip m e n t  b o n d s ,  a t  n o t  e x c e e d in g  0 %  in te re s t . 
D e n o m . $ 5 0 0 . In te re s t  a n n u a l. C e r t i f ie d  c h e c k  fo r  $ 1 5 0 , p a y a b lo  t o  th o  
a b o v o  C le r k ,  r e q u ir e d .

TOLEDO, Lucas C o u n t y ,  O h i o . — NO BIDS RECEIVED.— N o  b id s  
w o re  r e c e iv e d  fo r  th e  $ 1 0 0 ,0 0 0  5 %  5 -3 0 -y e a r  (o p t .)  p a r k  b o n d s  o f fe r e d  on  
J u ly  2 2 — V . 107 , p .  100— it  is  s ta te d .

TRIADELPHIA SCHOOL DISTRICT (P. O. Triadelphia), Ohio 
County, W. Va .— BOND ELECTION.— A n  e le c t io n  w ill b o  h e ld  A u g . 0 
t o  v o t o  o n  th e  q u e s t io n  o f  issu in g  $ 1 1 4 ,0 0 0  s c h o o l-fu r n is h in g  a n d  $ 8 0 ,0 0 0  
h ig h -s ch o o l  6 %  c o u p o n  b o n d s .  D e n o m . $ 1 ,0 0 0 . D a t o  N o v .  15 1 91 8 .

TYLER, Smith County, Tex.— BOND SALE.— J. L. A r l it t  o f  A u s tin  
r e c e n t ly  p u rch a s e d  $ 2 4 ,0 0 0  5 p j  %  1 -2 0 -y e a r  seria l r e fu n d in g  b o n d s .

UPPER LAKE SCHOOL DISTRICT (P. O. Lakeport), Lake County, 
Calif.— BOND SALE.— T h o  $ 2 5 ,0 0 0  0 %  1 6 -y e a r  a v e r ,  g o ld  s c h o o l  b o n d s  
o f fe r e d  o n  J u ly  8  (V . 107, p .  100 ) w e re  a w a rd e d  o n  th a t  d a y  t o  F .  M .  B ro w n  
&  C o .  o f  S a n  F r a n c is c o  a t  1 0 0 .3 6 4 , a  b a s is  o f  5 .4 0 % .  D e n o m . $ 1 ,0 0 0 . 
D a t o  J u ly  1 1 91 8 . I n t .  a n n u a lly , p a y a b lo  a t  th o  o f f i c o  o f  th o  C o u n t y  
T r e a s u r e r . D u o  $ 1 ,0 0 0  y e a r ly  o n  J u ly  1 f r o m  1922 t o  194 6  in c l.

UTAH COUNTY (P. O. Provo), Utah.— BONDS DEFEATED.— 'T h e  
Issu a n ce  o f  th e  $ 1 ,0 0 0 ,0 0 0  h ig h w a y  b o n d s  m e n t io n e d  in  V .  107 , p .  1 0 0 , 
w a s  d e fe a te d  a t  a  r e c e n t  e le c t io n .

VIGO COUNTY (P. O. Terre Haute), Ind .— BOND SALE.— B r e e d . 
E l l io t t  & H a rr iso n  o f  In d ia n a p o lis ,  i t  is  s t a t e d ,  h a v e  b e e n  a w a r d e d  $ 9 ,2 4 0  
0 %  d ra in a g o  b o n d s  a t  p a r .  I n t .  s e m l-a n n .

^ L L O W A , Wallowa County, Ore.— BOND SALE.— O n  J u ly  15 th e  
$ 7 ,0 8 2  3 9  5 Yi% (n o t  6 % ,  as f ir s t  r e p o r te d )  so w e r  b o n d s  (V .  106 , p .  2 5 8 0 ),  
w e re  a w a rd e d  t o  M o r r is  B r o s . ,  I n c . ,  o f  P o r t la n d , fo r  $ 7 ,6 9 4  3 9  (1 0 0 .1 5 4 ) ,  
a c c r u e d  in te re s t , b la n k  b o n d s  a n d  e x p e n se s . O th e r  b id d e rs  w e re : 
L u m b e rm e n s  T r u s t  C o .  P o r t l a n d . .P a r  a n d  in te re s t , p lu s  $ 1 2 0  61 p re m iu m
D u r fe o ,  N ile s  &  C o . ,  T o l e d o --------------P a r  a n d  in te re s t ,  p lu s  $ 1 0  p r e m .,  a n d

th e  c i t y  t o  a ssu m e  $ 5 0  e x p e n se s  t o  
p la c e  lo a n .

K o o le r  B r o s . ,  P o r t la n d -----------------------P a r  a n d  in te re s t ,  p lu s  $ 1 0  p re m iu m
E .  L .  D o v o re a u x  & C o . ,  P o r t l a n d - .P a r ,  p lu s  $ 7  01 p re m iu m

WARRENTON, Clatsop County, Ore.— BOND OFFERING.— P r o 
p o s a ls  w ill  b o  r o c e iv e d  u n til  12 m .  A u g .  2 0  b y  J o h n  E v e n d e n , A u d it o r  a n d  
P o lic e  J u d g e , f o r  $ 1 3 5 ,0 0 0  1 0 -2 0 -y e a r  ( o p t . )  B u lk h e a d  a n d  R e c la m a t io n  
b o n d s  a t  n o t  e x c e e d in g  0 %  in te re s t . D e n o m . $ 1 ,0 0 0 . I n t .  s e m l-a n n . 
p a y a b lo  a t  th e  f is ca l  a g e n t  o f  S ta te  o f  O re g o n  in  N .  Y .  C i t y ,  N .  Y .  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 lo  t o  th e  c i t y  o f  W a r r e n -  
t o n ,  r e q u ir e d . P u rch a se r  t o  fu rn ish  b la n k  b o n d s .

WATERLOO INDEPENDENT SCHOOL DISTRICT (P. O. W ater
loo), Blackhawk County, Iowa.— BONDS VOTED.— T h o  q u e s t io n  o f  
Issu in g  $ 1 0 0 ,0 0 0  s c h o o l  b o n d s  c a r r ie d , a c c o r d in g  t o  r e p o r ts , a t  th e  e le c t io n  
h e ld  J u ly  15. V . 10 6 , p .  2 0 7 4 .

WATERTOWN, Jefferson 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  H e n r y  J . S n o o k , C i t y  T re a s u re r , u n til  12 m . 
J u ly  31 fo r  $ 5 0 ,0 0 0  5 %  re g is te re d  w a te r ,  l ig h t  a n d  p o w e r  d e v e lo p m e n t  
b o n d s .  D o n o m s . $ 5 0 0 , $ 1 ,0 0 0  o r  $ 5 ,0 0 0  as th e  p u rch a s e r  m a y  d e s ire . 
D a t o  A u g .  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 le  a t  th e  C i t y  
T re a su re r ’s  o f f i c o .  D u e  A u g . 1 1 94 8 . C e r t ,  c h e c k  fo r  S I ,0 0 0 , p a y a b le  

t o  th o  o r d e r  o f  th o  a b o v o  C i t y  T r e a s u r e r , r e q u ir e d . P u rc h a se r  t o  p a y  
a c c r u c d  in te re s t .

Financial Statement July 2 2  1 91 8 .
B o n d e d  d e b t  o f  th o  C i t y _____________________________________________ . . .  $ 1 ,3 7 7 ,2 3 5
F lo a t in g  d e b t  o f  th e  c i t y ________________________________________________ 2 6 i6 0 0
A sse sse d  v a lu a t io n  1 9 1 7 ________________________________________________ 1 6 ,7 9 1 ,7 9 0

Tax Rate Year 191 8  per $ 1 0 0  Valuation.
$  1 .6 9 5 7 0 8 8 7 2 . .  ........................... ......................................... ............................... C i t y

.5 4 1 4 0 2 1 7 4 ----------------------------------------------------------------------------------------P u b lic  d e b t

.7 3 8 9 2 8 8 2 8 ----------------------------------------------------------------------------------------C o u n t y

.1 3 4 5 5 7 4 5 4 ................................. .......................... ....................... .......................S ta te

.2 1 2 2 8 9 9 9 4 ----------------------------------------------------------------------------------------S p e c ia l s c h o o l

$ 3 .3 2 2 9 4 7 3 2 2 ------------------------------------------ T o t a l  r a t o  p e r  $ 1 0 0  v a lu a t io n ___________
.  WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Ben Davis), 
I n d . — BOND OFFERING.— J . M .  H ill ,  T o w n s h ip  T r u s te e ,  w ill r e c e iv e  
b id s  u n til 10 a . m . A u g . 2 fo r  $ 3 5 ,0 0 0  5 %  1 0 -y e a r  s c h o o l  b o n d s ,  it  is  r e p o r te d ,

WEST LIBERTY VILLAGE SCHOOL DISTRICT (P. O. West
Liberty), Logan County, Ohio.— BOND OFFERING.— P r o p o s a ls  w ill 
b o  r e c e iv e d  b y  M .  W . S to u t ,  C le r k  o f  B o a rd  o f  E d u c a t io n  u n til 12 m .  J u ly  31 
fo r  $ 3 ,0 0 0  6 %  cu r r e n t  e x p e n se s  b o n d s .  D e n o m . $ 5 0 0 . D a t e ,  d a y  o f  sa le . 
I n t .  a n n . D u o  $ 5 0 0  y e a r ly  o n  M a r .  1 fro m -1 9 2 1  t o  1 9 2 6 , in c l .  C e r t ,  c h e c k

NEW LOANS.

Notice of In tention  to Issue and Sell 
$25,000 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 H ighest 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 rsu a n t  t o  th o  a u th o r ity  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 erid a n  C o u n t y ,  
M o n t a n a , p a sso d  a n d  a p p ro v o d  M a y  2 7 th , A .  D . 
1 91 8 , a u th o r iz in g  a n d  d ire ct in g  th o  a d v e r t is e m e n t  
a n d  sa le  o f  c e r ta in  b o n d s  o f  sa id  C i t y ,  n a m o ly : 

S ew or 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 is in g  f i f t y  b o n d s ,  n u m b e ro d  c o n s e c u t iv e ly  fr o m  
o n o  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  00 e a c h , a ll d a te d  S e p 
te m b e r  1st. A .  D .  1918 , 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 .  1 93 8 , b u t  re d e e m 
a b le  a t  th o  o p t io n  o f  sa id  C i t y  a t  a n y  t im e  a fte r  
S o p tc m b o r  1st, A .  D .  1 92 8 , b e a r in g  in te re st  
f r o m  th e ir  d a to  u n til p a id , a t  th o  ra to  o f  s ix  (6 ) 
p e r  c e n t  p e r  a n n u m , j ja y a b lo  se m i-a n n u a lly  o n  
th o  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 ch  y e a r , b o t h  p r in c ip a l th e r e o f  a n d  in te re st  
th o r o 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 r a -  
m o rco  In th o  C i t y  a n d  S ta to  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  
th a t  th o  b o n d s  a fo ro sa ld  w ill, a t  th o  o f f i c e  o f  th o  
u n d e rs ig n e d  C le 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 .  191 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 e r  o ffo r ln g  th o  h ig h e st  p r ico  th e r e fo r .

A t  sa id  p u b lic  a u c t io n  th e  su cce ss fu l b id d e r  
w ill b o  re q u ire d  t o  d o 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 o c k  p a y a b lo  t o  h is  o r d e r , in 
th o  su m  o f  $ 3 ,0 0 0  0 0 , w h ich  c h o c k  sh a ll b o  h o ld  
b y  th o  C i t y  a n d  fo r fe ite d  t o  i t ,  s h 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 en  p ro so n te d  t o  h im . S a id  c e r t if ie d  c h e c k  
m u st  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 to  
o f  M o n t a n a .

B y  o r d o 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 f  S h erid a n  C o u n t y ,  M o n t a n a ,  m a d o  th is  
2 7 tli  d a y  o f  M a y ,  A .  D .  1918 .

(S ig n e d ) J O H N  L 1 S T E R U D ,  M a y o r .
(S E A L )

A tte s t :
9 ig n o d )O I I A R L E S  G O R D O N .  C le r k .
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FINANCIAL
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M E L L O N  N A T IO N A L B A N K
PITTSBURGH

STATEMENT OF CONIDTION AT THE CLOSE OF
RESOURCES

Loans, Bonds and Investment Securities
Overdrafts................................................
Cash . . . . . . .
Due from Banks - . . .

§101,876,478 29 
1 31

4,660,076 95 
21,968,285 33

LIABILITIES
C a p i t a l ...................................... ........
Surplus and Undivided Profits - 
Reserved for Depreciation, &c. - ■
Curculating Notes . . .  
Deposits -

§128,504,841 88

§ 6 , 0 0 0 , 0 0 0  0 0  
4,271,249 31 
1,918,209 34 
5,240,500 00 

111,074,883 23 
§128,504,841 88

B j y i i i o l ^ 1 > i i s t & S a y b i $ s B a ] i K
CHICAGO

Capital, Surplus and Undivided Prdfits • • $ 1 6 ,4 0 0 ,0 0 0

P a y i  I n te r e s t  o n  T im e  H a s  o n  h a n d  a t  a l l  t im e s  a  v a r ie t y  o f e x -

D e p o s lta , C u r r e n t  a n d  R e s e r v e  o e lle n t s e e u r lt ie s . B u y s  a n d  se lls

A o o o u n ts . D e a ls  In F o r e ig n  E x -  G o v e r n m e n t ,  M u n lo lp a !  a n d

c h a n g e . T r a n s a o ts  a  G e n e r a l T r u s t  B u s in e s s . C o r p o r a t io n  B o n d s .

Acts as
Executor
Trustee,

Girard Trust Company
Administrator,
Guardian,
Receiver,

PHILADELPHIA
Chartered 1836

Registrar and 
Transfer Agent. CAPITAL and SURPLUS, $10,000,000

M em ber ot F e d e ra l R eeerve S y ste m

on deposits. E. B. Morris, President

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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f o r  5 %  o f  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 o a b o v o  C le r k , re q u ire 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  10 d a y s  f r o m  t im e  o f  a w a rd . 
P u rc h a se r  t o  p a y  a c c r u e d  In t.

WEST NEW YORK, Hudson County, N. J.— NOTE SALE.— A. B . 
L e a c h  &  C o . ,  I n c . ,  o f  N e w  Y o r k ,  h a v o  p u r c h a s e d , it  is s t a t e d ,  $ 1 5 0 ,0 0 0  
t a x -a n t ic ip a t io n  n o te s .

WORCESTER, Worcester County, Mass.— NOTE OFFERING.—  
B id s  w ill b o  r e c e iv e d  b y  t h e  C i t y  T re a s u r e r , i t  is s t a t e d ,  u n til  12 m .  J u ly  29 
f o r  $ 4 0 0 ,0 0 0  n o te s  issu ed  in  a n t ic ip a t io n  o f  r e v e n u e , d a t e d  J u ly  3 0  a n d  m a 
tu r in g  N o v .  2 9  1 91 8 .

WORTHINGTON, Nobles County, Minn ,— BOND SALE.— I t  is re 
p o r t e d  th a t  th o  S ta te  o f  M in n e s o ta  h a s  p u rch a se d  $ 4 0 ,0 0 0  w a te r  a n d  l ig h t  
b o n d s .

WRIGHTSVILLE SCHOOL DISTRICT (P. O. Wrightsville), Joh n 
son County, Ga.— BOND OFFERING.— P ro p o s a ls  w ill b o  re c e iv e d  u n til 
2  p .  m . A u g .  10 b y  R .  L .  K e n t ,  C lo r k  B o a rd  o f  T ru s te e s , f o r  th e  $ 2 0 ,0 0 0  
5 %  3 0  y e a r  c o u p o n  s c h o o l  b ld g ,  b o n d s ,  m e n t io n e d  in  V .  10 6 , p .  1 60 1 . D o -  
n o m . $ 1 ,0 0 0 . D a t e  J u n o  1 1918 . I n t .  p a y a b le  a n n u a lly  o n  J u n e  1 in 
W r ig h ts v i l le .  C e r t ,  c h e c k  f o r  $ 1 ,0 0 0 , p a y a b lo  t o  th o  a b o v e  C le r k , re 
q u ir e d .  A s s e s s , v a l .  1 91 7 , $ 6 6 9 ,7 6 7 . T o t a l  ta x  r a to  (p e r  $ 1 ,0 0 0 ) $ 3 0 .

YAKIMA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Yakima), 
Wash.— BOND SALE .— O n J u ly  13 th o  $ 2 ,5 0 0  5 %  s c h o o l  b o n d s  (V .  107 , 
p .  101 ) w e re  a w a rd e d  t o  th o  S ta te  o f  W a s h in g to n  a t  p a r .  D o n o m . $ 5 0 0 . 
D a t e  A u g .  1 1 9 1 8 . I n t .  a n n . D u o  A u g .  1 1 93 3 . s u b je c t  t o  ca ll a fte r  1 y r .

P r in .  a n d  se m i a n n . in t .  ( A .  & O .)  p a y a b lo  a t  t h 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 .  S e p a ra to  b id s  m u s t  b e  m a d e  o n  e a cli b lo c k  a n d  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  s o lv o n t  b a n k  fo r  2 %  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 lo  t o  th o  C i t y  A u d it o r .

BONDS AUTHORIZED .— A n  o r d in a n c e  w a s  p a sse d  J u ly  8  a u th o r iz in g  
th o  is su a n ce  o f  $ 7 ,5 0 0  5 %  c o u p o n  se w e r  b o n d s .  D e n o m . $ 5 0 0 . D a to  
O c t .  1 191 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  S in k in g  F u n d  
T r u s t e e ’s  o f f i c o .

CANADA, its Provinces and Municipalities.
ALBERTA SCHOOL DISTRICTS—DEBENTURE SALE .— O n J u ly  

18 B lo c k s  1 a n d  2 , a g g r e g a t in g  $ 9 ,7 5 0 , 7 %  1 0 -y o a r  s c h o o l  d is t r ic t  
d e b e n tu re s — V . 107 , p .  2 05— w o re  a w a r d e d  t o  th o  M a n u fa c tu r e r s  L ifo  
In s u r a n c e  C o .  o f  T o r o n t o  a t  9 8 .4 3 .

BRANDON, Ont.— DEBENTURE SALE.— C . II . B u rg e ss  & C o . ,  o f  
T o r o n t o ,  h a v e  p u r c h a s e d , it  is s t a t e d ,  a n  is su o  o f  $ 6 7 ,0 0 0  5 %  w a te r -w o rk s  
a n d  h o s p ita l  d e b e n tu re s  a t  7 9 .0 9 .  D u o  J u ly  1 1 9 4 3 . G e n era l d e b e n tu re  
d e b t ,  $ 3 ,2 6 6 ,1 8 0  n e t  d e b e n tu re  d e b t ,  $ 1 ,3 1 4 ,6 1 8  a ssessed  v a lu a t io n . 
$ 1 5 ,4 0 1 ,9 0 5 .

BROCKVILLE, Ont.— DEBENTURE SALE.— N e e ly s , L im it e d ,  o f  
T o r o n t o  h a s  b e e n  a w a r d e d , it  is s t a t e d ,  $ 1 6 ,8 0 0  6 'A%  1 -20  y e a r  sor ia l 
im p t .  d e b e n tu re s  a t  9 0 .8 4 .

Y O N K E R S ,  Westchester C o u n t y ,  N . Y . — BOND SALE.— O n  J u ly  22 
th o  fo u r  issu es o f  5 %  re g is te re d  m u n ic ip a l  b o n d s ,  a g g re g a t in g  $ 9 1 2 ,0 0 0 —  
V . 107 , p .  2 05— w e re  a w a rd e d  to  R e d m o n d  &  C o .  a n d  H a rris , F o r b e s  & 
Co., b o t h  o f  N o w  Y o r k ,  jo in t ly  a t  1 0 1 .9 4 4 . O th e r  b id d e r s ,  a ll o f  N .  Y . ,
w ere :
R e m lc k , H o d g e s  &  C o l ______ 1 0 1 .5 7 3  N a t io n a l C i t y  C o ______________ 1 0 1 .5 3 9
E s t a b r o o k  &  C o ______ /  I I .  A .  K a h le r  & Co____________ 1 0 1 .0 9 2
A .  B .  L e a c h __________ 1
I lo r n b lo w e r  &  W e e k s .J ______ 1 0 1 .5 4 2
W m . R .  Compton Co.J

Financial Statement.
A sse sse d  v a lu a t io n  1 9 1 8 ______________________________________________ $ 1 2 6 ,8 4 7 ,3 6 1
T o t a l  b o n d e d  d e b t ,  in c lu d in g  th is  is su o ____________________________ * 1 0 ,6 7 2 ,0 6 6
L e ss  w a te r  d e b t  a n d  s in k in g  fu n d s _________________________________  3 ,0 1 3 ,7 4 0

N e t  d e b t . ...................................... .................... .................... ...............................  $ 7 ,6 5 8 ,3 2 6
W a te r  d e b t  s in k in g  fu n d  n o t  in c lu d e d  a b o v o ,  $ 9 9 ,4 8 3 .
♦ T h is  d o e s  n o t  in c lu d e  ro v e n u o  b o n d s  a n d  c e r t if ic a te s  o f  in d e b te d n e s s  

issu e d  in  a n t ic ip a t io n  o f  cu r r e n t  ta x e s .
P o p u la t io n  (e s t im a te d )  1 0 0 ,0 0 0 .
YOUNGSTOWN, Mahoning County, Ohio.— 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 o  o f fe r in g  o n  A u g . 12 o f  th o  
fo l lo w in g  th re e  issu es o f  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 ,  
a g g r e g a t in g  $ 2 3 3 ,0 0 0 , d a te d  A u g . 15 1918 . V .  107 , p . 2 0 5 . P ro p o sa ls  for  
th e se  b o n d s  w ill b o  r e c e iv e d  u n til  12 m .  o n  th a t  d a y  b y  J . R .  E d w a r d s , C it y  
A u d it o r .
$ 2 0 0 ,0 0 0  w a te rw o r k s  im p t .  b o n d s .  D u o  $ 1 0 ,0 0 0  y e a r ly  o n  O c t .  1 fr o m  

1921 t o  194 0  in c l.
8 ,0 0 0  p a r k  im p t .  b o n d s .  D u o  $ 2 ,0 0 0  y e a r ly  o n  O c t .  1 f r o m  1921 to  

1924 in c l.
2 5 ,0 0 0  h ig h w a y  a n d  se w e r  e m e rg e n cy  ro p a ir  b o n d s .  D u o  $ 5 ,0 0 0  y e a r ly  

o n  O c t .  1 f r o m  1921 t o  1925  in c l.

FORT FRANCIS, Ont .— DEBENTURE SALE.— On J u ly  15 $ 6 ,5 6 5  16 
6 %  2 0 -in s ta llm e n t  d e b e n tu re s  h a v o  b e e n  a w a r d e d  t o  G o o .  A .  S t im so n  & 
C o . ,  o f  T o r o n t o ,  a t  9 2 .5 3 .

MANITOBA (Province of).— BOND OFFERING.— E d w a r d ' B ro w n  
P r o v in c ia l  T re a s u re r  (P .  O . W in n ip e g ) ,  w ill r e c e iv e  b id s , i t  is s t a t e d ,  u nti’i 
t o -d a y  (J u ly  2 7 ) f o r  $ 1 ,0 0 0 ,0 0 0  6 %  1 0 -y e a r  p r o v in c ia l  b o n d s .  I n t .  s e m i-a n

RENFREW, Ont.— DEBENTURE SALE .— A n  issu o  o f  $ 8 ,8 9 7  61 5 %  
3 0 -in s ta llm e n t  d e b e n tu re s  h a s  b o o n  a w a r d o d , it  is  s t a t e d ,  t o  G . A .  S tim so n  
C o .  o f  T o r o n t o .

SASKATCHEWAN SCHOOL DISTRICTS.— DEBENTURE SALE—  
V a rio u s  s c h o o l  d is t r ic t  d e b e n tu re s  t o  t h o  a m o u n t  o f  $ 4 2 ,7 0 0  h a v e  b een  
s o ld , it  is r e p o r te d .

SHAUNAVON, Sash.— DEBENTURE SALE.— T h o  $ 1 0 ,0 0 0  7%  d o -  
b e n tu ro s  o f fe r e d  o n  M a r .  16 last ( V .  106 , p .  953 ) w o ro  a w a r d o d , It is s ta te d  
t o  W .  L .  M c K in n o n  &  C o .  o f  T o r o n t o .  ’

TEESWATER, Ont.— DEBENTURE SALE.— T h o  $ 6 ,0 0 0  5 U %  1 0 -y r . 
e le c t r ic  p la n t  d e b e n tu re s  r e c e n t ly  a u th o r iz e d  ( V .  10 7 , p .  205 ) h a v o  boon  
d is p o s e d  o f  lo c a lly  a t  p a r .

I I L d U K Y  L A S  I I O W N S H l r  (P .  O .  T i l b u r y ) ,  O n t .— DEBENTURE 
SALE.— W . L .  M c K in n o n  &  C o .  o f  T o r o n t o  h a v o  p u rch a so d . it  Is s ta te d  
$ 1 3 ,0 0 0  (S'A% 1 0 - in s ta llm o n t  d ra in a g o  d e b e n tu re s .

VANCOUVER, B. C.— DEBENTURES NOT TO BE ISSUED .— In  ro - 
p !y  t o  o u r  in q u ir y  as t o  w h eth er  th oro  w as a n y  t r u t h  in  th o  ro p o r ts  th a t  th o  
is su a n ce  o f  $ 5 0 0 ,0 0 0  6 %  d o b o n tu ro s  w as b o in g  co n s id o ro d , th o  a c t in g  C i t y  
C lo r k  w rite s  as fo llo w s :

“ In  re p ly  t o  y o u r  le tte r  o f  th o  10th  In s t ., I  b o g  to  a d v is o  y o u  th a t  th o  C i t y  
o f  V a n c o u v e r  h a s  n o t  m a d o  a n y  re ce n t issu o o f  d o b o n tu ro s , n o r  is th o  issuo 
o f  a n y  d e b e n tu re s  u n d e r  c o n t e m p la t io n .”

FINANCIAL

ATLANTIC MUTUAL INSURANCE COMPANY
_ _  _  .  N e w  Y o r k ,  J a n u a r y  2 5 t h , 1 9 1 8 .
The Trustees, t o  conformity with the Charter of the Company, submit the following statement of Us affairs on the

3 1st of December, 1 91 7 .
The Company's business has been confined to marine and inland transportation insurance.

P re m iu m s  o n  s u c h  r isk s  fr o m  th e  1st J a n u a r y , 1 91 7 , t o  th o  3 1 s t  D e c e m b e r ,  1 9 1 7 . . . ........... $ 1 1 ,1 0 5 ,6 1 9 .4 0
P r e m iu m s  o n  P o lic ie s  n o t  m a rk e d  o f f  1 st J a n u a r y , 1 9 1 7 _____________________________________ ____ 1 ,1 3 5 ,7 8 5 .4 3
T o t a l  P r e m iu m s ____________________________________________________________________________________________ $ 1 2 ,2 4 1 ,4 0 4 .8 9
P re m iu m s  m a r k e d  o f f  fr o m  1 st J a n u a r y , 1 9 1 7 , t o  3 1 s t  D e c e m b e r ,  1 9 1 7 .............................................S ll ,1 7 lT 5 5 3 T 9 3
I n te re s t  o n  th e  in v e s tm e n ts  o f  th e  C o m p a n y  re c e iv e d  d u r in g  th e  y e a r  $ 4 0 4 ,4 1 1 .1 5
In te r e s t  o n  D e p o s it s  in  B a n k s  a n d  T r u s t  C o m p a n ie s ,  e t c . __________  1 2 6 ,9 9 1 .5 3
R e n t  r e c e iv e d  less  T a x e s  a n d  E x p e n s e s ______ _________________________ _ 9 3 ,4 7 4 .6 6  $  6 2 4 ,8 7 7 .3 4
L o sse s  p a id  d u r in g  th e  y e a r ______________ ______________________________ _______________ .  $37513 ,653720

L cs3: S a lv a g e s _____________ ___________ $ 3 3 6 ,8 9 6 .3 2
lie - in s u r a n c e s ______ _____________ 5 0 3 ,8 5 7 .6 8  $  8 4 0 ,7 5 4 .0 0

8 2 ,6 7 2 ,8 9 9 ,2 0
R e -in s u r a n ce  P re m iu m s  a n d  R e tu r n s  o f  P r e m iu m s ___ _______________ ______ _______$ 1 ,9 1 3 ,7 1 0 .0 5
E x p e n s e s , in c lu d in g  c o m p e n sa t io n  o f  o f f ic e r s  a n d  c le rk s , ta x e s , s ta t io n e r y ,

a d v e r t ise m e n ts , e t c . ______________________________ _______________ _____________________$  8 5 7 ,5 9 6 ,0 9

A  d iv id e n d  o f  In terest o f  S ix  p e r  c e n t ,  o n  th o  o u ts ta n d in g  ce r t if ica te s  o f  p r o f i t s  w ill b e  p a id  to  th * 
h o ld e rs  th e r e o f ,  o r  th e ir  leg a l re p re se n ta tiv e s , o n  a n d  a fte r  T u e s d a y  th e  fi ft i i  o f  F e b r u a r y  n e x t .

T h e  o u ts ta n d in g  ce r t if ic a te s  o f  th e  issu es  o f  1915 a n d  o f  1916 w ill b e  re d e e m e d  a n d  p a id  to  th e  h o ld e rs  
th e r e o f ,  o r  th e ir  le g a l re p re se n ta t iv e s , o n  a n d  a fte r  T u e s d a y  th o  fi f th  o f  F e b r u a r y  n e x t ,  fr o m  w h ic h  d a te  a il 
In terest  th e re o n  w ill c e a se . T h o  c e r t if ica te s  t o  b o  p r o d u c e d  a t  th e  t im o  o f  p a y m e n t  a n d  c a n c e le d .

A  d iv id e n d  o f  F o r t y  p e r  c e n t ,  is  d e c la re d  o n  th e  ea rn ed  u la m lu m s  o f  th e  C o m p a n y  fo r  th o  y e a r  e n d in g  
3 1 s t  D e c e m b e r , 1 91 7 , w h ic h  a re  e n t it le d  to  p a r t ic ip a te  In d iv id e n d , fo r  w h ic h , u p o n  a p p l ic a t io n ,  c e r t i f i c a te s  
w ill b e  is su ed  o n  a n d  a fte r  T u e s d a y  th e  s e v e n th  o f  M a y  n e x t .

B y  o r d e r  o f  th e  B o a rd , G . S T A N T O N  F L O Y D -J O N E S , S e c r e ta r y .
TRUSTEES.

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

ENGINEERS.

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 G E , 
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 ,
G . S T A N T O N  F L O Y D -J O N E S , C H A R L E S  M . P R A T T , 
P H IL IP  A . S . F R A N K L IN . D A L L A S  B . J ^ IA T T ,

A N T O N  A . R A V E N ,
JO H N  J . R IK 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 . 8 T R E E T , 
G E O R G E  E . T U ItN U R E , 
G E O R G E  C . V A N  T U Y L . Jr. 
R IC H A R D  H . W IL L IA M S .

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.

LIABILITIES.
Estim ated Losses and Losses Unset

tled in process o f A d ju stm en t_____ $ 4 ,432,959.00
Premiums on U nterm inated 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 _________________________
Ilo-lnsurance 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 ium s______________________________ .

Incom e T ax W ithheld at the S o u rce ..
Certificates o f  Profits O utstanding___

301,406.75121,989.96
500,000 .00

365.667.87

183,517.10

22 ,750.10 
3 .135 .96  

6 ,722 .590 .00

ASSETS.
United States and State of New York

Bonds........... ........................................$ 1,185,000.00
Stock of the City of New York and

Stocks of Trust Companies & Banks 1,445,550.00
Stocks and Bonds of Railroads...........  3,287,129.85
Other Securities.......................   305,410.00
Special Deposits in Banks and Trust

C o m p a n ies..........................   3,000,000.00
Real Estate cor. Wall Street, William

Street and Exchange Place............ 3,900,000.Oo
Real Estate on Staten Island (held 

under provisions of Chapter 481,
Laws of 1887).....................................  75,000.00

Premium Notes......... ............................   1,009,577.74
Bills Receivable........................................ 1,038,460.86
Note Receivable....................................   5,122.26
Cash In hands of European Bankers 

to pay losses under policies payablo
In foreign countries............................. 598,675.67

Cash In Bank and in Office_________  2,187,198.87
Statutory Deposit with the State of

Queensland, Australia.................... - ______ 4,765.00
818,041,890.25 $18,041,890.25

Balance brought down_________ ______ _____ ___________ _____________________________ ..... ..$ 5 ,3 1 8 ,3 2 2 .5 5
Accrued Interest on tho 31st day of December, 1917, amounted to...................... ............ ........ . . . $  75,724.00
Renta due and accrued on the 31st day of December. 1917, amounted to______ __________ . . . $  22,201.5b
Re-lnsuranco due or accrued, in companies authorized In New York, on the 31st day .of

December, 1917, amounted to............................................................................... .............. ............S 6 8 3 ,4 6 7 .9 a,
Note: Tho Insurance Department has estimated the value of the Real Estate on Staten Island

in excess of the Book Valuo given above, at.................. ..................................................... $ 63.70043k,
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds tho

Company's valuation b y ..________________________ _____ _____________________________.$2,303,887417
On the bask jf  these Increased valuations the balance would b e . . . . . . ___________________...$8,367,303.84

B a la n co ...........................................................  5 .318 .322 .55

THE

J-GW H H E COMPANIES
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Operators

Purchasers 
Contractors 
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of Public Utility and Industrial 
Properties

REPORTS—VALUATIONS—ESTIMATES

43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO

WILLARD CASE & COMPANY
CONSULTING ENGINEERS

Development of
Industrial Plants & Equipments

R e p o r ts  on

Operating Methods & Conditions
D e te r m in a t io n s  o f

Worth of Established Properties 
17 BATTERY PLACE NEW YORK

A Is*. O. Humphrey* Altec S. Mi'lei

H U M P H R E Y S* MILLER, Inc
■ H G I N M B B

Power—Light—Gas
65 B R O A D W A Y NEW YORK

MINING ENGINEERS

H .  M ,  C H A N C E  *  C O .

M in in *  E n g in e e r s  a n d  C e o lo r fe ta

C O A L  A N D  M I N E R A L  P R O P E R T I E S  

E * a m i n e d ( M a n a g e d ,  p p r a la a d

Dtrexel Bid*. PHILADELPHIA
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