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U. 8. A. INCOME TAX RETURN FORMS—ENEMY
DECLARATIONS—II. 8. INCOME
TAX CERUIFICATES, &e.

It may interest our foreignreaders to know that the above
forms ean be obtained in London, at Edwards & Smith, 1
Drapers Gardens, E. C. 2 (the London office of the
“Commercial & inancial Chroniele™).

THE FINANCIAL SITUATION.

A change in the ownership of a paper of the high
standing and sound judgment of ‘“The Evening
Post” of this city can never be viewed with uncon-
cern. The “Post’” has long been an .influential
organ of public opinion, edited and directed in ac-
cordance with the best traditions of the press, and
a change either in the ownership or the management
of such a journal is always to be regretted. But
as the change apparently was inevitable, Mr, Oswald
Garrison Villard having for reasons best known to
himself decided to dispose of his inferest in the paper,
there is reason for gratification that control has
found lodgment in the person of such a man as
Thomas W. Lamont and that consequently there
i8 to be no debasement either in its character or
itg standards.

The *“Post” has always displayed fearlessness
and independence not alone in the political and the
literary field, but also in the financial field. Its
finaneial column has for half a century or more
been a distinetive feature of the paper, and under
the control of the present financial editor, Mr.
Alexander D. Noyes, this column has been steadily
gaining in favor and in prominence, Here there
was a possibility that change of control might worl
much harm. The paper might have passed into
speculative hands and the prestige of its financial
column among the financial community used to
promote base ends—until discovery ecame of the
sinister influences at work. This danger has been
eseaped. Mr. Lamont in his statement does not
say that that was one of the considerations that in-
fluenced him in his purchase of the paper, but he
probably had it in mind, Mr. Lamont announces
that Rollo Ogden is to remain in control of the
editorial page, and this presumably means that Mr.
Noyes is to remain in control of the financial column.
This affords ground for assurance and rejoicing.
The “Post’” is to continue as of old. It follows that
the financial community will be able fo look up to
it as of old. Nothing more could be wished.

About six weeks ago postal inspectors intercepted
gsome messengers of the telegraph company as they
were getting off the early morning frains arriving
here and in Boston and Washington, taking from
them some hundreds of messages which had been
received for wire transmisgion by night, but were,
in faet, carried personally by messenger to the eity

of destination. For many years messages have been
received for sending during the night, and these
“night letters”, taken at s reduced rate, haye been
delivered at their destination at or soon after the
hour of opening business on the next day, thus
answering the need of swiftness at a lower cost.
Presumably, these letters have been sent to many
points in the United States. Beating the mails in
time, serving business needs at an economy in cost,
occupying operators and wires in the hours of least
congestion, they were servieeable without accusation
of being sinful; but now it is charged that the tele-
graph company has gotten into a habit, especially

in the past year, of sending these communications
by messenger between cities on the line from Boston
to Washington, thus practically converting messenger
boys into line wires.

Some aspeets of this approach the line of the
grotesque. A business concern, wishing to reach a
correspondent in one of these places, would ordinarily
drop its letter in the mail box at the close of business
hours, and would feel satisfied if it reached the ad-
dreszee when he opened his business in the morning;
this would be the natural course over distances
covered by the run of the night mail. The youngest
office boy would promptly say that the ‘“‘night
letter'” per wire has been used because the business
man wanted cerfainty and was willing to pay the
extra cost for the assurance of having that; all means
by which the telegraph company could and did get
the letter to its destination within the understood
time were alike to the sender, and no wrong of any
kind was inflicted upon him by using one or another.
No violation of either contract or understanding
could be charged, and no sender has complained; so
far asis known. The question why the business man,
especially in these latter days when expenses demand
more consideration than ever, has employed the
telegraph to carry his night letters, by wire or other-
wise, instead of dropping them in the mail, answers
itself; he has lost confidence in the punctuality and
certainty of the mails and he has believed, com-
paratively at least, in the telegraph. While the
night trains run their routes on schedule time, he
did not feel quite sure that the mails would go
promptly, and (still more) would be delivered
promptly, for the transaction involved several steps;
but the telegraph company’s messenger had only one
thing to do, and eould be trusted to doit. When the
train got through, he got through; and if the train
were interrupted, he always had the recourse of
making his way to the neavest town and putting the
matter on the wire.

So the thing resolves itself into more evidence
of the inefficiency of the postal service, an in-
efficiency which has been growing at once more
positive, more comparative, and more unsatisfactory
to business users of it. The moral would seem to be
that the service should improve itself rather than
complain about a supposed “rvival,” but the postal
officials do not exhibit a proper sense of their own
shortcomings, or even a sense of humor, for they
have taken up the matter seriously and have pro-
cared an indictment of the telegraph company, by a
Federal Grand Jury, on a charge of establishing “a
rural post” or a competitive express route against
the Government. OfF the technical violation of law
there is no question, for the postal service has long
been a declared monopoly, and whoever carries in
person and delivers a “forwarded” lotter, instead of
letting the Government carry it in form without more
postage for its second leg of travel, probably com-
mits a technical violation, Push [ar enough the
idea that Government wants and claims a monopoly
in the carrying of communieations, and it might
appear that the telegraph and telephone in their
direet and hourly use might be forbidden, since they
carry communication which otherwise must go per
mail or not at all; the contention, in offset, that use
of the swift means increases the business offered for
the slower means might not be admitted as relevant,
any more than the plea that newspaper advertising
makes mail mabter at first-class rates,
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The company may plead (‘rmp,csllrm of lh{' wires in
extenuation, and also that nobody has suffered any
real wrong. Government has lost a trifle of postage,
buf it charges that in 1014 months 346,417 messages
were dispatehed by train, which, at $50 each (not
2 or 3 cents for postage) amount, or might amount,
to a fine of §17,320,850.

Turn it as one pleases, does not this offense appear
malum prohibitum, and not malum in se, a “statu-
tory” erime rather than a wrong inherently, or in
consequences? How should a possible loss. of not
over $10,000 in postage (less some allowance for
expenses) be magnified into millions? According to
theory and to former practice at least, our Govern-
ment is not a foreign power, intent to do its worst to
American citizens, or even a distinet entity npm-
ating in trade with them and keen for advantage in
the trading; it is their instrument and servant for
sundry indispensable ends. On what gounds of
justice and reason should it assume an aftitude of
punitive geverity towards business? And if any fine
is to be demanded, 16 must come out of either exist-
ing surplug or future receipts; in either case, out of
the private owners, who really seem to be sufficiently
menaced by the seizure of their property, without
being asked to bear & penalty for something in which
they have not heen concerned even by knowing of it.

The wisest and most ereditable course would be to
drop the matter, pigeon-hole the indictment, and
gay no more about it, Even the most socialistio
citizen, permeated with the notion that the State is
the only real thing and the individual only a fly on
the wheel, must admit, silently if not openly, that
Government will find ample test for its powers in
trying to keep up the standard of efficiency main-
tained, in the most trying of circumstances, by the
great properties it has seized without any real
reason. If the past is irrevocable and its lessons are
not even fto be acknowledged, try to improve the
postal work instead of indulging in indietments.

The cotton erop outlook on July 25 this year, as
announced by the Crop Reporting Board of the De-
partment of Agriculture on Thursday, was much
less favorable than a month earlier. In fact the
figures given out show a greater deeline in condition
than ever before recorded in July, being in that re-
speet rather out of line with expectations fostered
by the official weekly weather bulleting and the
various private reports issued since the date of the
lagt previous monthly report. If the Department
has rot been misinformed, there has been not only
deterioration greater than r'\p('t,lr'([ in those sections
where drought has been prevalent, but an unlooked
for lowering of the status of the crop in loealities
from which advices had been, on the whole, quite
uniformly favorable. Furthermore, the prognos-
tication of ultimate produetion accompanying the
report, being for a final outturn 134 million bales
less than seemed to be foreshadowed by the June
25 report, it is evident we have again to face a short
yield of cotion, unlegs it should turn out that the ad-
verse developments in July have been exaggerated.
The effect of the official pronouncement was fo
cause an advance in the price of the staple in the
loeal marketl on the day of its issue of about one cent
per pound,

As gathered from official and private reports dur-
ing the month preceding July 25, drought was com-
plained of at one time or another in many sections

of t.lm cotton belt, but it was relieved in most dis-
tricts, apparently, by beneficial rains before any
mentionable deterioration had oecurred. In the
Southwest, however—Texas, Oklahoma and por-
tions of Louisiana and Arkansas—dry weather was
to a great extent continuous. Tt had been assumed,
therefore, that in virtually all of the territory east
of the Mississippi River it would be ghown that con-
dition had been quite well maintained in July, eéven
though more than average impairment should be
indicated in the drought-affected area. But con-
siderable deterioration is reported everywhere ex-
cept in California and Missouri, and the decline in
condition in the drought-affected areas is much heav=
ier than had been expected, To some extent, of
course, the current situation is to be ascribed to
injury by boll weevil and other insect, pests, and pre-
sumably, as in most recent years, to the poorer
qnnlir\' of the fertilizers used. As to this, however,
there is nothing of an official nature to report, 1hP
explanatory remarks of the Board accompanying
this report having to do merely with the area de-
voted to Sea Island and Egyptian varieties of eot-
ton, details as to the planting of each in the loealities
in which they are produced, and forecasts of yield
by States being given. Acreage of Sea Island is
stafed as 276,000 acres, from which a erop of 65,000
bales is expected, "lll(] from 75,000 acres under
Kgyptian cotton in Arizona and 5,000 arces in Cali-
fornia, yields of 42,000 bales and 3,000 bales are
looked for.

Specifically, the report makes the average condi-
tion of the cotton erop on July 25 only 73.6 of a nor-
mal, or 12.2 points under the status on June 25, and
with three exceptions—1917, 1916 and 1009—the
lowest at date in fully 30 years. C‘mn]mrison i8
with 70.3 last year, 72.3 two years ago, 75.4 in 1915
and a ten-year average of 77.0. Texas shows de-
terioration of 23 points, Louisiana 22 points, Okla-
homa 15 points and Arkansas 14 points from June 25.
As contrasted with last year, improvement is indi-
ated in pretty much all of the Eastern and central
portions of the belt and in Arkansas, but in Texas
there is a drop of 7 points, in Louisiana 9 points and
Oklahoma 2 points. Reflecting the low average
condition, the Board interprets its figures as fore-
casting a yield per acre of about 177.3 Ibs., and, after
allowing for 1%, abandonment of planted area, this
would give a crop of approximately 13,619,000 bales,
with average conditions hereafter. The prognosti-
cation based on the June 25 condition was 15,325 -
000 bales. The latest estimate compares with a
yield of 11,300,254 bales last year, 11,449.930 bales
two years ago, and 16,134,930 in 1913-14. Should
the Government’s ft)r(‘f‘dbt prove correct, the erop
would; of course, be the fourth in a bcrm.s of short
vields, but there is a possibility of improvement in
condition later on, and deferred killing frosts would
likewise be a favorable element in the situation. At
any rate, with the war continuing, the prospect of
any dearth of cotton still appears remote.

A. Bonar Law, the Chancellor of the British Ex-
chequer, on Thursday asked the House of Commons

for a vote of credit for £700,000,000, which was
granted unanimously yesterday. It is the largest
amount yet named, and makes the total British
war credit to date £8,042,000,000. It is designed
to provide the funds for earrying on the war until
the end of October, so that an additional vote
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will be necessary to finance the Treasury until
the end of the fiscal year next March. The vote
is somewhat in anticipation of requirements and is
taken at this time because of the proposed recess of
Parlinment for two months and the fact that the
previous vote of credit will carry into September
only. In explaining the financial requirements
of the war the Chancellor said that expenditure on
the army showed an inerease of £8,000,000 over the
estimates, but loans to the Allies and Dominions
have been less than the estimate by £22,700,000.
The increase in the army expenditure was due to the
fact that the strengfh of the army was greater than
at the time the budget estimate was framed. The
debt due Great Britain from her allies and Domin-
ions at the end of the last fiscal year was £1,332,-
000,000 from the former and £194,000,000 from the
Dominions. That due from the Allies now has
reached w total of £1,462,000,000 and from the
Dominions £208,500,000. The Chancellor said that
in 1916 Great Britain had agreed to give the Italian
Excheéquer a monthly credit to be used to help the
Italian exchange. A similar contribution, the Chan-
cellor added, was now being made by America.
I'rance also would help. The rate of interest was
5%, which was below fhe rate which the Government
was paying. Taking the periods from April 1 to
July 30 there had been underspending of £21,500,-
000 on the four fighting services; there had been
undergpending on shipbuilding due to the need of
taking men from the shipyards for the army; and
underspending on the army due to the fact that the
recent strength of rations was higher than had been
anticipated. ‘I should like to make reference to the
assistance given to Italy,” said the Chancellor,
“because the German Governmenft has spared no
effort to create the impression that Italy is being
ulilized and exploited by all the Alliance, especially
Great Britain. Besides, Britain has advanced to
Italy £313,000,000 all paid in gold. This has
enabled Britain to supply the Italian Government
with munitions and equipment for the army and foad
and other articles for the civilian population.”

There is still a tendeney, much greater in England
and France than in our own country, to ciscuss
economic war after the war. As an agency for apen-
ing the éyes of German manufacturers and mer-
chants to possibilities such discussion may possibly
have some justification. But our own opinion that
all these matters will be covered fully in the nego-
tiations which will precede the peace treaties and
that the treaties themselves must seftle such gues-
tions in a definite and satisfactory manner. The
British Premier, Lloyd George, addressing a depu-
tation of 200 members of the National Union of
Manufacturers on Thursday drew attention to the
fact that up to the present time Americs has expressed
no opinion upon the Paris resolutions, which it will
be recalled favored an economic league of nations.
It is, the Premier said, vitally important that the
policy of America and that of Great Britain should
be in complete agreement on economic as well as
other fopics. “An agreement among the Allies
means that the economie fate of the world will be
in the hands of the great Allied Powers federated
together ab present.” Continuing, Lloyd George
said that “the longer the war lasts the sterner must
be the economic terms we impose on the foe. [
think the sooner he realizes that the better. He

-

is fighting in order to impose his own economic
terms on the Allies, but will never succeed in doing
go. So far as that is concerned we must be in a
position to determine the conditions which we re-
gard as fair without having them imposed upon us
by the will of the enemy. If he goes on fighting,
imposing greater burdens on us, destroying our
young manhood and guilty also of outrages which
shock humanity, and makes it difficult to shake
hands with him when the war is over, sterner will be
the terms imposed upon him.” The Premier added
that among the greatest difficulties after the war
would be the questions of raw materials and trans-
port, which would require a most complete under-
standing with Great Britain's allies and Dominions
because it is most important that you should carry
with you the people who contributed with you fo a
common sacrifice, Don't let us make the mistake
of dissolving the partnership the moment the fight-
ing is over,”! Lloyd George prefacted hig remarks
by saying that “No man should boast until the
battle is over. But all men who know are pleased
at the way it is going.”

The German Ieonomic Council met in Berlin on
I'riday of last week under the presidency of the Di-
rector of the National Bank, Schacht. The Minister
of the Interior, the Toreign Office, the Ministers of
Finance and Railways, the War and Press Bureaus,
the War Food Board, the Reichsbank and other
departments of the Government were represented.
President Schacht dwelt on world economic condi-
tions and the importance of Great Britain’s adop-
fion of a system of preferential tariffs for her colo-
nies. Under the Secretary of the Treasury, Schacht
gaid, the new Council’s efforts should be directed
townrd the establishment of close economie relations
between the Central Powers, without prejudicing
the independence of the various Powers. I'he Coun-
cil, he asserted, would have no political tendencies.
Dr. Walter Schotte, Director of the Economic Coun-
cil, pointed out that the problem which must be
solved was the economie linking of Central Europe
with the rest of the world., 1In this respeet, he said,
a tariff union with Austria-Hungary would be of
world-wide economice importance. The next step
would be economie enltivation in the Near IBast for
German industry against Anglo-Ameriean competi-
tion, and for this purpose the extension of traffie
and communication in these regions was considered
most important. The preliminary commiftee is
composed of Albert Ballin, Director-General of
the FHamburg-American Steamship Line; Alfred
Lohmann, President of the board of direclors of the
North German Lloyd Steamship Co.; Prince Hans
Heinrich of Pless, and leading experts in business
from all parts of Germany.

The Marquis of Lansdowne once more has, and at
o most inopportune time, taken oceasion to reiter-

ate his pacifist views. There is nothing particu-
larly new in the letter which has just been published
by the London “Daily Telegraph,’ and it is obvious
that there could hardly be a more effective way for
the former distinguished statesman to give aid and
comfort to the enemy. His Lordship said he is con-
vinced that there is “a deep-geated desirve for o further
explanation as fo the conditions upon which we are
prepared , not to make peace, but to open a discus-
sion which might lead to peace.” Referring to
President Wilson’s Fourth of July speech, he de-
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clared that it was remarkable both for what it con-
tains and what it omits, “It derives additional im-
portance from the fact that our own Prime Minister
immediately and wholeheartedly adopted it. It is
a'picture drawn by & great master of the golden age
to which wa are bidden to look forward. It does not
seem, however, to provide those who are in search
of a basis for preliminary negotiations with the kind
of groundwork after which they are striving. If
Germany should intimate her readiness to conform
to President. Wilson’s standards, a long advance
would have been made in the right direction. The
speech is, however, not an outline of peace terms,
but & very nobly worded description of the things
for which the associated people of the world are
fighting."

Lansdowne said he was not prepared fo affirm
that the stage had been reached where there was a
progpect of a preliminary agreement on the essential
poinfg of profitable consideration. “But,” he added,
“there are abundant indications that such oeeasions
may present themselves in the near future. Let us
be prepared to meet them and in a reasonable spirit
let us give our adyersaries the chance of showing
whether their overtures are sincere or not.”

The letter was read af a conference of Lansdowne’s
supporters, presided over by Earl Beauchamp.
Baron Buckmaster, a former Lord Chancellor, and
a few pacifist members of the House of Commons
attended. Lord Buckmaster said: “My complaint
is that whenever a reasonable suggestion of peace is
made on the part of Germany it is always rejected in
this country on the ground that it is insincere. The
people should insist that all offers of peace he made
publie, T am uneasy lest the aims for which we en-
tered the war are not the aims for which we are con-
tinuing it.”

Bir Eric Geddes, I'irst Lord of the British Ad-
miralty, reviewed in the House of Commons early
in the week the naval situation, defending par-
ticularly the policy of starting national shipbuild-
ing yards. The speaker compared the situation to-
day regarding tonnage with that of a year ago, when
the net loss in tonnage was 550,000 gross tons
monthly.  Submarines were then not being de-
stroyed as fast as the Germans were building, while
the British merchant shipyards were short of men
and materials. Four hundred thousand tons net
loss monthly was the British deficit. Gradually
during the past year the position bad changed in
many directions. Instead of losing tonnage the
world’s net result in the last quarter had been a gain
roughly of 100,000 tons & month. The Allied and
neutral world was as well off on June 30 as on Jan.
1 1918, a result which had been obtained by re-
duced sinkings and inereased buildings. The re-
duced sinkings have been arrived at by a greater
productive effort devoted to war ships and small
crafts of an anti-submarine character. Nothing
was included of commandeered or retived tonnage
in this result. The problem of a year ago, Sir Irie
gaid, “was considered by many almost incon-
ceivable and unsolyable. Mereantile carrying power
was being sunk at a rate which soon would have
meant an inghbility to continue the war and there was
no tried recognized means of combating the cam-
paign. It was necessary to provide a building
program of anti-submarine craft, mines and other
appliancesfand merchant ships on a greatly inereased

scale. The total increase in labor lastYyear in ship-
building yards and marine engineering works was
35,000, The orginal demand of a year ago was
for 80,000 additional workers, part of them skilled.
Owing to events on the Western front and the great
demand for technical men for the air force and the
army, it was impossible to obtain the proper quota
of skilled men by their withdrawal from the army.”
Merchant ship repairs, said Sir Erie, were to-day
engaging nearly two-thirds as many workmen as
were engaged in new construetion of merchantmen.
“But;” he continued, “‘the submarines have found
it too dangerous to work inshore and are going far
out. The number of ships damaged as well as sunk
i8 decreasing and the transfers of men from repairs
to new construetion is possible. The number of
men employed on new construction of warships and
auxiliaries is° roughly 150,000, and on merchant~
men 120,000."

Our own Secretary of the Navy, Mr. Daniels, de-
clared in a statement on Thursday that the submarine
is no longer a determining factor in the war, and
statements by Emperor William in a proclamation
to the German army and navy that submarines
“are tenaciously attacking and fighting the vital
forces which are streaming across the sea’” are with=
ount foundation. “The reduction in sinkings has
been steady,” Mr. Daniels said. “*The submarine

as a leading, imporfant factor in the war is ended.
It is always a menace, a8 long as there is one in the
seas, and we are losing ships and will continue to
lose ships now and then, but as for its being a de-
termining factor in the war, that fear is ended.”

While the drive of General Foch has, not un-
naturally, slowed down somewhat, there has, never-
theless, been steady and gradual progress, with no
permanent reaction. Hope of “bagging’” the Ger-
man Crown Prince’s army in the Soissons-Rheims
salient has been abandoned, if indeed, it may be said
to have been sericusly entertained in military eircles,
Towards the close of the week renewed activity
developed in the central and western sections of the
battle front in this salient. In engagements extend-
ing from the region immediately south of Verdun to
the northwest of Fere-en-Tardenois and southeast
of the last named town, over the upper portion of
the left branch of the V" salient running ten miles
eastward from Nesles to Ville-en-Tardenois and
with Bf. Gemme as its southern base, American,
Irench and British troops have pushed back the
armies of the Crown Prince. Northwest of Fere
the entire elbow of the line where it turned eastward
along the northern bank of the Oureq has been
blotted out, making the line a straight one from
Fere to Hartennes, and giving the Allies much
better ground over whieh to work in further onut-
flanking Soissons on the southeast and for pressing
on towards Fismes in conjunction with the troops
now holding strategic points north and northeast of
Fere. Last night's dispatehes announced that
Soissons, the great pivotal point, had finally been
entered by the Allies. In this fighting the Allied
troops have driven out the Germans who had
been tenaciously holding positions between Plessier
Huleu and the river, and taking the high ground
of Rosoy, have pressed on past the village of
Beugneux and arrived before the villages of Crav}
moyselle and Gramaille. The general advance
was about two miles and 600 Germans were made
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prisoner, The most important gain, however (quot-
ing from an Associated Press dispatch), was from
the upper western point of the “V” southeast
of Fere. Here the wvillage of Cierges and the
Meuniere Wood both were taken, a manoeuvre
which places the Germans at the bottom of the
Gy af St. Gemme in a seemingly precarious plight,
for from the wood and the village the Allied guns
will be able to rake the Germans if they should
endeavor to make their way northward, their only
avenue of escape, by an enfilading fire. Through
the capture of the Meuniere Wood the width of the
Y1 from the fringes of the forest to Romigny on the
east has been eut down relatively to 4 miles. Since
the second battle of the Marne began, July 15, the
Allied troops have taken more than 34,000 German
prisoners.

On the British front in France and Flanders there
has been improvement in the weather and the hot
sun is drying out the muddy ground. The Germans
are bombarding heavily various positions held by
Tield Marhsal Haig’s men, who are replying in kind.
Vienna reports that Austrian troops in Albania have
compelled the Italians to give up a considerable
portion of the ground they won in recent fighting.
It is asserted by the Austrian Office that the Italians
are being pursued by the Austrians. Confirmation
of this news does not, however, come from Rome.
The Italian BEmbassy at Washington, on the other
hand, has been advised that in consequence of the
disaster sustained by the enemy in Albania, the
Austrian Supreme Command has dismissed the
generals wha were held to be responsible and in their
place has appointed Generals Weiss and Pflanzer
Beltin, Austrian reinforcements have been brought
up from Bosnia and Montenegro, says the Rome
dispateh, and owing to the present inaction of the
Allied armies in Macedonia the Austrian Supreme
Command has sent troops from the Macedonia
Lakes district toward Albania.

It is difficult to obtain a satisfying view of the real
conditions in Russia from the kaleidoscopic reports

that are coming forward. London advices state
that there are indications that the situation has
changed in the last two or three weeks in Northern
Russia and that the Germans shortly will begin an
offensive against the southern part of the Murman
Railway. The Finnish population is now declared
to be intensely hostile to the Germans. There is a
great shortage of food and the people are enfirely
dependent. on the Entente for food. Both the
Government and the army, however, are com-
pletely under German control and there is every
reason to suppose they will co-operate with the
Glermans, The Germans have induced the Bol-
shevik Government to agree to the cession of the
whole of the Murman coast to Finland, notwith-
standing the desire of the inhabitants to remain
Russian, In the Ukraine the revolt against German
domination has assumed large proportions and seems
to seriously menace German and Austrian com-
munications. The peasants are reported to be
destroying the railroads and have blown up the
bridge southeast of Kiez. In the Caucasus there is
great friction reported between the Germans and
Turks, the Germans frying to prevent the Turks
from oceupying Baku, on which a Turkish attack
appears to be imminent. Baku is said to be lightly
garrisoned by Armenians and Bolsheviki and prob-

ably will fall. London dispatehes also tell of growing
diseouragement in  Bulgaria, due chiefly to the
exploitation of the Bulgarians by the Germans.
The murder of the German Field Marshal von
Tichhorn, who, with his aide Captain von Dressler,
was assassinated on Tuesday at Kiev, seems symp-
tomatic of the conditions which prevail in the
Ukraine., There is evidenece, it is stated, by Berlin
papers that an attempt on the life of the German
Ambassador has also been planned and the latter
may have to be recalled.

Negotiations between the Entente Powers, Japan
and the United States regarding the extension of aid
fo the Czecho-Slovaks in Siberian Russia are under-
stood to be on the point of completion. Informa-
tion sought by the Japanese Government upon cer-
tain points of the American position looking to a
definition of the aims and scope of any joint action
has already been furnished by our State Depart-
ment. This places the whole subject again before
the Japanese Foreign Office at Tokio, which must
determine whether the American proposal is now in
a sufficiently conerete form to warrant the inaugura-
tion of a poliey of action. In anticipation of a satis-
factory conclusion of negotiations, Japan and the
Entente countries are understood to be perfecting
their arrangements for the organization of whatever
military force may be necessary for the execution of
the joink agreement.

The London Stock Exchange is closed fo-day and
will remain closed on Monday, the usual August
Bank Holiday. Transactions, both on speculative
and investment account, have reached very minor
proportions. The market appears to have displayed
a continuanee of its recent firm undertone in response
to the continuing favorable character of the war
news from France. This is the condition which has
been current ever since the check to the German
drive, which began on March 21. The London
“Bankers’ Magazine,” in its monthly comparigon of
Stoek Exchange values shows for the month ending
July 18 an increase in the aggregate value of 387
representative securities listed on the London Stock
Fxchange of £28,740,000, or 1.19, comparing with
g gain during June of £19,430,000, or 0.79;. The
aggregate of these values is £2,6062,564,000. On
April 20 it was £2,571,612,000. On July 20, one
year ago, the total was £2,729,992,000. One year
previous it was £2,803,182,000, the year before that
£2,909,089,000 and on July 20 1914, immediately
preceding the outbreak of the war it was £3,370,-
700,000, These figures represent, in the main, an
index of the effect of the war on London Stock Ex-
change securities. During July British India funds
increased 0.29, foreign Government funds 1.5%,
Ametican railways decrensed 0.69, and South
African mines deereased 0.39%, while British rail-
ways increased 3.1%. One feature of the London
market has been the strength of Russian gecurifies,
the 5s being now quoted, according to Iatest cables
from London, at 53; the 414%s at 47 and the 4%s
at 43, showing a rise of from 3 to 5 points in July.
This strength, presumably, was due to the news that
M. Klaotz, French Minister of Finanee, had intro-
dueed o bill in the Chamber of Deputies authorizing
the Government to advanee 3,015,000,000 francs to
Allied and friendly nations in addition to the 7,-
166,000,000 already advanced. The new amount
includes a sum necessary to pay the Russian coupons
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for six months, The collapse of the munition
workers’ strike was one of the favoring influences of
the week. The Privy Council in London has de-
livered an important judgment regarding the owner-
ship of 56,000,000 acres of land in Rhodesia, The
effect of the decision is that dominion of this huge
strip of territory will remain under the Crown, but
the British South Africa Co, will continue to ad-
minister the tervitory and may be reimbursed for its
expenses from the proceeds of cerfain land sales,
The knowledge that the Chancellor of the Exchequer
was about to introduce a new vote of credit tended
to restrain financial operations early in the week.
It is understood that some of the Provincial banks
are likely to be absorbed by a large institution. The
Bank of Manchester and the Clydesdale Bank are
being mentioned,

One of the sustaining influences of the week in
the London market wus the announcement that the
food erisis of the Allies was considered definitely
ended, Herbert Hoover, the American Food Ad-
minisfrator, dispatched a cablegram from London
relensing American hotels , restaurants and dining
services of the country from their voluntary pledge
to use no wheat unfil the present harvest, the release
becoming effective Aug. 1. In his dispatch Mr.
Hooyer said that the Allied eause had been saved by
the conservation measures which had been adopted
and that the chief concern now, so far as the wheat
situation iz involved, was fo build up reserves in
America and abroad out of America’s bumper
crops which would make impossible the danger of
famine conditions in the future. Mr. Hoover's stafe-
ment was printed simultaneously in London and New
York. Before Mr. Hoover went to Europe to con-

sult with the food controllers of the Allied nations,
he predieted that it would soon be possible to abol-
ish the “no wheat" restrictions, but emphasized the
fact that there must be no waste of foodstuffs or
any relaxation on fhe part of the consumers of the
seli-imposed censorship they have placed upon their

tables. Mr. Hoover is in Paris. Formal announce-
ment was made in London that the food controllers
of Great Britain, France, Italy and the United States
who have been holding daily conferences in London,
had appointed a permanent committee, called a
Committee of Representatives, to study various pro-
grams of food supply and transport and co-ordinate
plans with shipping and supervise their execufion.
The committee in a formal statement cabled to Wash-
ington declared that “We cannot administer the food
problem on the basis of one yea’s war. We must
prepare for its long continuation if we are to insure
absolute victory." The text of the resolution thus
eabled follows:

Resolved, That w lniln_ the increased production of the
United Statos renders it possible to relax some of tho re-
stretions which have borno with partieular hardship on all
our peoples, yvet it is :1.1:.'4.011‘1 tely nocessary thab rigid eeonomy
and elimination of waste in the consumption and handling
of all foodstuffs, us well s inercased production, should
be maintained throughout the European Allied countries
and North America.

It is only by such economy and slimination of waste
that the transportation of the necossiry men nnd supplies
from North America to the European front ean be accom-
plished, and that stocks of foodstulfs ean be built up in
North Amarica as an insurance against the avar-present
danger of harvest failure and the possiblo necessity for
large emorgeney drafts to Europe. We eannot administer
the food problem on the basis of one year’s war, We must
prepare for its long continuance it wo are to insure absolute
victory,

—

British revenue returns for the week ending July
27 made a better showing, having exceeded ex-
penses by the sum of £420,000. Furthermore, a
substanfial reduction was indicated for the week
in Treasury bills outstanding. New issues of
Treasury hills were slightly in excess of those of a
week ago. Expenditures for the week totaled
£48,104,000 (against £50,268,000 for the week
ended July 20), while the total outflow, meluding
repayments of Treasury hills and other items, was
£145,386,000, as compared with £138,812,000 last
week. Treasury bills repaid equaled £88,148,000,
against £65,939,000 the previous week. Receipts
from all sources totaled £145,806,000, in compari-
son with £138,645,000 last week. Of this total,
revenues contributed £13,140,000, against £15,~
306,000 a week ago; war savings certificates amounted
to £2,000,000, against £2,600,000, and other debts
meurred £16,159,000, against £21,192,000. War
bonds were £27,149,000, compared with £21,184-
000, while advances totaled £10,000,000, as against
£3,000,000 the week before. Sales of Treasury
bills amounted to £77,157,000. This compares
with £75,163,000 a week ago. Treasury bills out-
standing were £1,064,046,000, which contrasts with
£1,075,026,000 the preceding week. The Exchequer
balance totals £12,689,000, and compares with
£12,269,000.

Sales of British war bonds through the banks last
week amounted to £23,065,000, a decline from £29 -
672,000 for the preceding week and bringing the total
of the sales under the “perpetual offering” plan up
to £950,000,000. The post offices report for the
week ending July 13 sales of £986,000, bringing
the total through that channel up to £34,264,000;
in the week preceding the post office sales were
£6568,000. War savings certificates of £1 each dis-
posed of in the week of July 13 totaled £3,049,000,
making the agegregate ultimate indebtedness under
this head £218,279,000. The Bank of England has
agreed to enter into a revised form of compensation
for the period of the war for its services to the Gov-
ernment. Under the agreement entered into in 1892
compensation before the war amounted to about
£200,000 yearly. This was increased to £1,500,000
for the fiscal year 1916-17, according to the report of
the special committee on national expenditures.
The committee reported that it did not believe such
a remuneration was justified and the Bank agreed to
the revised condition. There has recently been gome
discussion of abrogating the agreement of the Frenchk
Government and the Bank of France, but by a vote
of 231 to 72 the Chamber of Deputies on Wednesday
adopted the measure providing for the renewal of
the privileges of the charter of the Bank for 25 years.

Very little news has found its way here by cable
from Germany. A dispatech by way of Amsterdam
says that a reduction in the weekly meat ration from
250 to 200 grammes is reported by the “Vossische
Zeitung' of Berlin. The new ration comes into force
on Aug. 12.  According to the Austrian Food Min-
ister, the food crisis in that country is almost over-
come, and “presumably will never recur.” The
harvests, he said, are promising, and the situation,
especially as to fodder, is better than the previous
year. Cattle have sufficient fodder so that the pros-
pests of an autumn supply of milk and meat are bet-
ter than heretofore. But a note of warning is sounded
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by the Minister, who declares “There must be the

. 21

greatest economy.

Official discount rates at leading Furopean cen-
tres continue to be quoted at 5% in London, Paris,
Berlin, Vienna and Copenhagen; 6% in Petrograd
and Norway; 614%, in Sweden, and 414% in Switzer-
land, Holland and Spain. In London the private
bank rate has not been changed from 3 17-329%; for
sixty and ninety days. Money on call in London
has been advanced to 3%, against 234% last week.
No reports have been received by cable of open
market rates at other Furopean centres, as far as
we have been able fo ascertain.

An additional gain in gold is shown by the Bank
of England in its weekly statement, amounting to
£121,514, although total reserves indicate the large
reduction of £1,006,000, resulting from an inerease
in note circulation of £1,127,000. Public deposits
expanded £3,114,000, while other deposits gained
£1,742,000 and Government securities inereased
£2,638,000. As a vesult the proportion of reserve
to liabilities was brought down to 16.37%, as com-
pared with 17.419% last week and 17.53%, a year ago.
The highest percentage thus far this year was 19.71%
in the week of Jan. 10, and the lowest, 15.18%; on
July 4. Loans (other securities) registered an ex-
pansion of £3,467,000. The Bank’s stock of gold
on hand now stands at £67,259,490, as against
£52,456,003 a year ago and £54,884,404 in 1916.
Reserves aggregate £28,839,000, comparing with
£30,429,593 in 1917 and £36,676,800 the year be-
fore. Loans total £106,787,000. Last year the
total was £110,654,852 and in 1916 £75,657,166.
Clesrings through the London banks for the weck
ware £406,670,000, as against £379,970,000 the
woek previous and £336,410,000 in the correspond-
ing week of 1917. Our special correspondent is no
longsr able to give details by cable of the gold move-
ment into and out of the Bank for the Bank week,
inasmuch as the Bank has disconfinued such re-
ports. We append a tabular statement of com-
pariscus:

NK OF ENGLAND'S COMPARATIVE

1018, 1017, 1011, 1016, 1014,
July 31. Aug. 1, Atig. 2. Aug, 4. Anig.h,
£ £ £ £ £
Cleoulatlon, . oo ... 66,870,000 40,476,410 36,067,026 23,486,030 36,105,420
Publle deposits 44,811,740 51,009,070 147,068,021 11,400 452
Other deposlts 125,744,100 85,617,801 84,221,335 50,749,010
Government pecurs. 58,601,000 50,439,001 42,188,861 40,874,146 11,041,153
Other seenritiea. 108,787,000 110,054,852 76,067,160 155,204,727 05,351,656
Tteseryo notes & coln 28,840,000 40,420,503 30,076,800 47,185,726 0,906 A8
Coln and bulliin. .. 67,250,400 52,450,003 054,884,434 062,921,766 27,622,000
Proportion off eserye
to Uabiiie®
Banlk rate. ..

STATEMENT.

17545,

ner ser
a5 2%

20.78%
045

20.37%

5%

14.50%

i
6%

The Bank of France, in its current weekly state-
ment, reports a further addition to its gold holdings
of 956,00 francs. Total gold holdings (ineluding
2,036,108 500 franes held abroad) are now 5,432,-
500,775 francs, as compared with 5:302,600,5615
francs (of which 2,037,108,484 francs held abroad)
Jast year and 4,793,191,602 francs (of which 271,-
055,668 francs held abroad) in 1916. The silver
item this week shows a gain of 9,129,000 franes.
Bills discounted decreased 19,129,000 francs, ad-
vances were cut down by 43,740,000 franes, and
general and Treasury deposits fell off 143,240,000
franes and 108,924,000 francs, respectively. In
note circulation, however, there was another large
increase—172,582,000 francs. Notes in circula-

tion now ageregate 20,320,647,000 francs. Last
vear at this time the amount was 20,312,497 ,840
francs and the year before 16,196,729,995 francs.
On July 30 1914, just prior to the outbreak of the
war, it totaled 6,0683,184,785 francs. Comparison
of the various items with the statements of last
week and corresponding dates in 1917 and 1916
are as follows:

DANK OF FRANOE'S COMPARATIVE BTATEMENT.
O 1 —_———— St a3 0f-
Jor Week. Aug, 11018,  Ang.21017, Aug. 3 1916,
Gold Holdings— Frangs. Francz. Francs.
In Franee. .. e, 050,400 3,390,401,275 8,205 4,522,135,034
Abrod. . oaeeoo.  NO change 2,086,108, 500 271,060,668

Billy discounted. _Dee.

Advanodd. <o Dec.

Note elrculstion. . Ing. 173,552
Treaanry deposite Ies, 108,024,000
Genernd deposiis. . Dee. 143,240,000

Bh2, o
20,320,047,000

20 AT0,000
4,701,860,000 2.0

In its statement for the week as of July 23, the
Imperial Bank of Germany shows the following
changes: total coin and bullion increased 139,000
marks: gold deereased 319,000 marks; Treasury
notes deelined 24,731,000 marks; notes of other banks
were reduced 747,000 marks; bills discounted showed
the large reduction of 273,390,000 marks; advances
declined 2,821,000 marks; investments were in-
areased 3,481,000 marks; other securitics decreased
30,318,000 marks; note ecirculation were reduced
87,289,000 marks; while deposits decreased 158,
844,000 marks; and other liabilities were contracted
82,712,000 marks. The German Bank’s stock of
gold on hand is reported at 2,346,622,000 murks.
Last year the total was 2,401,485,000 marks and in
1916 2,467,600,000 marks.

Saturday’s bank statement of New York Clearing
House members, which will be found in more com-
plete form on another page of this issue, registered
a small loss in reserves, while loans were expanded
by the large sum of $118,366,000. This latter
feature was undoubtedly due to heavy corporate
financing, as well as routine Government operations.
There was an increéase in net demand deposits of
$1,020,000 to $3,576,422,000 (Government deposits
of $424,563,000 deducted), and in net time deposifs
of $4,203,000. Cash in vaults (members of the
Federal Reserve Bank) declined $157,000 to $100,-~
192,000 (not counted as reserve.) The reserve in
the Pederal Reserve bank of member banks was
reduced $1,468,000, to $527,641,000. Reserves in
own vaults (State banks and trust companies) de-
creased $173,000 to $11,207,000, and reserves in
other depositories (State banks and frustcompanies)
$280,000 to 87,567,000, Circulation mcreased 593,
000 to $36,953,000. The loss in aggregate reserves
equaled §1,921,000, and the total now stands at
$546,605,000, compared with $629,269,000 a year
ago. Reserye requirements showed a small increase
—$101,910; hence surplus was confracted $2,022,010,
which brought the total of excess reserves down to
$72,383,710, on the basis of 139 reserves for member
banks of the Federal Reserve system (but not count-
ing $100,192,000 eash in vaults held by those banks.)
At the corresponding period last year, excess reserves
on hand totaled $132,038,080, on the same basis.

No improvement is yet to be noted in money eir-
cles. While some small amounts have been loaned
as low as 49 for demand loans the greater part of
the week’s business has been at about 5Y4@6%,
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the Money Committee or pool being obliged to
put out quite large amounts fo prevent the rate from
getting above 6% for loans based on mixed collateral
and 6147 where the collateral consists entirely
of industrial securities. Loans having fixed ma-
turities have been granted with reserve and rates
remain ab the figures that have been recently cur-
rent. Announcement was made by the Treasury
Department on Thursday that the third bi-weekly
issue of Treasury certificates of indebtedness sold
in anticipation of the Fourth Liberty Loan had been
over-subscribed by $84,750,000. This issue was
for only $500,000,000. The two preceding cer-
tificate issues were of $750,000,000. The fourth
bi-weekly block of certificates of indebtedness will
also be only $500,000,000 instead of the $750,000,-
000 planned originally as the amount of the issue.
The new certificates will be dated Aug. 6, and are
payable Dec. 5, with interest at 414%. Terms ave
identical with other recent blocks. The reduction
in the amounts of the issues is interpreted in bank-
ing cireles as suggesting that the Fourth Liberty
Loan will be for a sum smaller than $06,000,000,000.
Formal announcement has appeared that the Fourth
Liberty Loan campaign will start on Sept. 28 and
close on Oct. 19, practically a three weeks' period.
The loan machinery is in better condition than ever.

Referring to money rates in greater detail, loans
on call have again covered a range this week of
4@6%. Monday 69, was the highest, the low
434%, with 59, the rate for renewals. On Tuesday
the high was still at 6%, with the minimum 5%,
and renewals at 5149%,. Wednesday's range was
bY5@6%, with 5%4% again the rencwal basis. On
Thurgday the maximum was not changed from
6%, although 4% was the low and 6% the ruling
figure. Friday, the range was 4@5%, with renew-
als at 5%. The above quotations are for mixed
collateral, as allindustrials are now quoted ab
Yo of 1% higher. In time money there has been
no essential change and econditions surrounding
the general situation are about the same. I'unds
for fixed dates, partieularly for the longer periods,
are searce; hence quotations are more or less nominal,
and have remained at 53{@6%, for all maturities
from sixty days to six months, Very little business
is being puf through.

Mereantile paper has been fairly active. Trading
18 becoming more diversified in character and the
paper now passing includes textile, hardware, iron
and steel, &e. Quotations vemain as heretofore at
h3i@6% for sixty and ninety days’ indorsed bills
receivable and six months’ names of choice charac-
ter, with most of the business done at 6%. Names
not 80 well known still require @Y% higher.

Banks’ and bankers’ acceptances were in oo
demand, though still restricted by the high rates
prevailing for demand loans. A feature has heen
the appearance of grain bills on the market lately,
Quotations ruled without important change. Rates
in detail are ag follows:

Spot  Delleery
Ninety Sisty Thirty
Days. Dayr. Dayy,
Ellgible bills of member banks NG AN A @
Ellgible bilia of non-member banks.. 426 @450 d55@ak Ao 14 43 blg
Inetlgiblo bills SM@AN SH@IN @AM 6 bid

No cbanges in rates, so far as our knowledge goes,
haye been made the past week by the Federal Reserve
banks. Prevailing rates for various classes of paper
at the different Reserve banks are shown in the
following:
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Sterling exchange merits no extended comment,
in view of its arbitrary position and the uniform
scarcity of regular commercial and financial trans-
actions. There were no engagements of gold, either
for import or export, this week. As regards day-to-
day rates, sterling exchange on Satruday, in com-
parison with Friday of last week, ruled firm, with
demand fractionally higher at 4 75 5-16; cable trans-
fers were still quoted at 4 76 7-16 and sixty days at
4 7234@4 72)45. Monday’s market was dull and
a trifle easier; demand bills receded to the previous
ange of 4 7530@4 75 5-16, although sixty days and
eable transfers remained af 4 72%4@4 7215 and
4 76.7-16, respectively; the volume of trading was
light. Nothing new developed in sterling on Tues-
day and rates were not changed from the figures of
the preceding day. On Wednesday no increase in
activity was noted; dealings were confined to mere
Toutine transactions, and quotations, which were
little more than nominal, continued fo rule at
476 7-16 for cable transfers, 4 7530@4 75 5-16 for
demand and 4 72%4@4 7214 for sixty days. Dul-
ness featured Thursday’s trading and rates were still
without change. On Friday the market was quiet:
but steady and quotations were unaltered, except
that eable transfers were made as high as 4 7645.
Closing rates were 4 7234@4 72)% for sixty days,
4 7530@4 75 5-16 for demand and 4 76 7-16@4 7645
for eable transfers. Commereial bills gight finished
at 476@4 75)4, sixty days at 4 71°4@4 717,
ninety days at 4 70@4 7034, documents for payment
(sixty days) at 4 71@4 714 and seven-day grain
bills at 4 7414@4 7434, Cotton and grain for pay-
ment closed at 4 76@4 7514.

The Continental exchanges have shown a firmer
tone, which is not unnatural, in view of recent favor-
able developments in the war situation. But quo-
tations have failed to register any important changes,
and transactions continued exceptionally light in
volume. Further action has heen taken by the
Division of Foreign Exchange in the ease of exchange
on Rome and on Saturday of last week an ad-
ditional advance of 50 points, to 8.00, was announced
in the official price of lire cables, This is a rise of
80 points; all told, over the fixed rate of two weeks
ago, and, of course, reflects the successful workings
of the Government plans for stabilizing Italian ex-
change. These include a rigid supervision of all
exchanges by the American representative of the

pitized for FRASER
p://fraser.stlouisfed.org/




434

THE CHRONICLE

[VOL. 107.

Ttalian Foreipn Iixchange Institute, in co-operation
with the U. 8. Federal Reserve authorities and pro-
vide that transactions in commereial hills covering
exports to Italy must come before the Institute for
approval, An important step taken by the Insti-
tute has been the praetical elimination of arbitrage
transactions, through which Americans have been
in the habit of buying Italian funds at other centres
where the rate was lower than at New York. A
ruling recently handed down by the Institute for-
bade all such triangular transactions and the Federal
Reserve Board subsequently extended this ruling to
American bankers and brokers. TFrench exchange
responded slightly to the success of the allied Franco-
American counter-offensive in the West, and for the
first time in geveral weeks francs recordedfractional
advances for the week. As to rubles, no new
foature has come to light and the quotation is still
entirely nominal. Quotations for reichsmarks and
kronen are not available, all transactions in German
and Austrian exchange having, of necessity, been
suspended. An interesting explanation of the recent
gevere fall of German exchange in Switzerland is to
the effect that Swiss banks have been lending them-
solves to German credit operations and are now
reaping the inevitable results. In the opinion of
important bankers the peculiar, one-gided oper
ation of Swiss money exchange with Germany will
bear close watehing, The official London check
rate on Paris closed at 27.1514, against 27.16 last
week. In New York sight bills on the French centre
finished at 5,71, against 5.713%; cables at 5.691,
against 5.6074; commereial sight af 5.7134, against
5.7214, and commercial sixty days at 5.7754, against
5.77% a week ago. Lire closed at the new official
rate of 8.01 for bankers' sight bills and 8.00 for
cables, against last week’s rate of 8.51 and 8.50.
Rubles have not been changed from 14 for checks
and 15 for cables. Greek exchange continues to
be quoted at 5.13%4 for checks and 5.1214 for cables.

Dealings in the neutral exchanges have again been
of negligible proportions, with no new developments
bearing on the general exchange gituation, Stock-
holm and Christiania remittances were somewhat
irregular, while guilders showed slight declines and
Swiss exchange ruled easier. Pesetas continued their
downward recession. Eresh declines were noted and
on Thursday a new low point of 26.20 was reached
for checks, but the closing rate was 26.50, with
cables at 26.60. As explained last week, this is a
direct outcome of the progress being made by the
Treasury authorities, both in the United States and
in the Allied countries, in their joint efforts toprop-
erly regulate Spanish exchange. It is understood
that considerable progress has already been made in
this direction and that some definite announcement
concerning the same may be expected in the near
future.

Bankers’ sight on Amsterdam closed atb 5115,
against 5114; cables at 52, against 5134; commercial
sight at 51 7-16, against 51 3-16; and commercial
sixty days at 51 5-16, against 51 1-16 on Friday of
the previous week. Swiss exchange finished at 3.95
for hankers sight bills and 3.93 for cables, A week
ago the close was 3.95}% and 3.9314. Copenhagen
checks closed 81.10 and cables at 31.50, againsgt
21.10 and 31.30. Checks on Sweden finished at
3540 and cables at 35.80, comparing with 35.50
and 35,90, while checks on Norway closed at 31.30
and cables at 81.70, against 31.40 and 31.80 last

week. Spanish pesetas, as already noted, finished
at 26.50 for checks and 26.60 for cables. Thig com-
pares with 26.90 and 27.00 & week ago.

As regards South American quotations, the check
rate on Argentina declined to 44.40 and cables 44,55,
against 44.60 and 44.75. The closing rates, however,
wore 44.50 and 44.65. For Brazil there was an
advance to 23.90 for checks and 24,00 for cables,
comparing with 23.35 and 23.50 the week before.
The Chilian rate continues to be quoted at 17, and
Peru at 57. Far Eastern rates are as follows: Hong
Kong, S0@80.15, against 8014 @80%%; Shanghai,
116¥@117 (unchanged); Yokohama, 5334 @h4,
against 5315@53%4; Manila, 4074@50 (unchanged),
Singapore, 5614@56%4 (unchanged); Bombay, 3634
@37 (unchanged); and Caleutta (cables) 35.73
(unchanged).

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $1,796,000 net in cash as a result of the cur-
rency movements for the week ending Aug. 2. Their
receipts from the interior have aggregated §7,190,000,
while the shipments have reached $5,394,000. Add-
ing the Sub-Treasury and Federal Reserye opera-
tions, which together oceasioned a loss of $67,742,000,
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 $65,946,000, as follows:

| Ned Changn tn
| Bank Holdings.

Inita
Hanks,

s af

Week ending Auguat 3. |
Banks,

57,100,000 ss.:m-i.nunlﬁuu. 1,700,000
S0,042,000) 104,384,000 Loss 67,742,000

Hanks' Interlor moyement
Sub-Treagury nnd Federxl Resoryi
L YA T ] |

L S45, 530,000 100,775,000 Loss $056,040,000

The following table indicates the amount of bullion
in the principal Kuropean banks:
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RUSSIA, GERMANY AND THE KILLING OF
GENERAL EICHHORN .

Perhaps nothing could have illustrated more
clearly and accurately the existing position of af-
fairs in Russia than the assassination last Tuesday,
at Kiev in the Ukraine, of Field Marghal von Eich-
horn, commander of the German army of aceupation.
We do not mean that the mere fact of & conspicuous
man having been killed in Russia at the pres-
ent time would have given occasion for either sur-
prise or for special comment. The world has yet
to read the full list of murders committed under the
Bolshevik rule of license in the name of liberty.

Tiven the news that the former Czar had been put
to death by a local Soviet was received almost as a
matter of course, conditions in Russia being what they
are., But the assassination of von Iichhorn, like
{he assassination of the German Ambagsador, von
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Mirbach, at Moscow a eouple of months ago, stands
in a somewhat different category, By all accounts,
both actions appear to have been the result of a con-
certed program undertaken by a political organiza-
tion. In the faet that this plan of assassination
should have converged on the German representa-
tives there is much food for thought.

Supposing, as the current dispatches assert, that
the power behind these attacks is the Social Demo-
cratic party, the present minority organization in
Russia’s confused politics, one might be tempted to
ask why their political resentment should not have
expressed itsell rather by the assassination of Lenine
or Trotzky. It is scarcely possible to doubt that
such an attempt could have been carried into effect
ab least as easily as attacks on von Eichhorn on von
Mirbach. Yet, so far as we know, no really formida-
ble attempt has been made on the lives of the up-
start Bolshevik leaders.

Bub the answer is simple enough. The Bolsheyik
dietators make up what is at least in form a Russian
Government, and it would easily be possible for a
crime of violence against their persons to reget on
its authors through driving hesifant Russian people
to their side. The rule of the Petrograd usurpers
has not yet reached the state of the Irench Terror
of 1793, when Charlotte Corday’s murder of the
bloody dictator Marat undoubtedly expressed the
feeling and will of a very great part of the French
people. Contemptible inefficiency has as yet been
the distinguishing quality of the Bolshevik regime.

But with the German invaders the ease is differ-
ent. Von Mirbach was the outward and visible re-
minder of Germany’s faithlessuess to her pledges at
Brest-Litovsk, precisely as von Eichhorn embodied the
German policy of oppression and plunder of a people
with whom the German diplomats had just eoneluded
a treaty of professed amity. Von Eichhorn was in-
deed o notable example of the methods by which the
German Government has arrayed pretty much all
the civilized world against Germany.

At Brest-Litovsk, the German diplomats and the
civil authorities of the von Kuehlmann type had la-
bored, and perhaps sincerely, to create a feeling of
something like friendship between Russia and Ger-
many. At all events, they had endeavored fo pro-
ceed in such manner as to avoid outraging the sus-
ceptibilities of the Russian people. But before the
conference was over, the army representatives who
were present, and who acted undoubtedly with the
consenf of the Kuiser, pushed the diplomats per-
emplorily sside, assumed personal control of what
were called the negotiations, and then proceeded fo
carry out the Junker program regarding Russia with
the well-known indifference of the German military
organization to anything but brute force,

The diplomafts had managed to induce the Pro-
visional Government of the Ukraine to ask German
protection against an attempt by the Bolsheviki to
invade the seceding southern territories. Eichhorn
easily accomplished this; but having driven out the
weak Bolshevik troops, he proceeded to establish :
German military domination of the Ukraine which dif-
fered only in degree, and not in kind, from the in-
famous rule of von Bissing in Belgium. The Ukraine
was placed without a shadow of right under martial
law. Angered at the discovery that the great ne-
cumulated stores of wheat, of which Berlin had
dreamed, did not exist in Russia, the German Gen-
eral proceeded, in the face of Russia’s own famine,

to extort from the peasants their small individual
stores of grain, to be sent away into Germany.
Refusal of these peasants to sell in exchange for de-
preciated German paper was met by acts of brutality
and violence; citizens were put to death.

Suspecting that the Ukrainian legislature (the very
legislature which had asked for German help) was
favoring this attitude of the peasants, von Eichhorn
entered the Rada while it was in formal session, dis-
persed ifs members and pulled the presiding officer
roughly from his place. It was a typieal exploit of
German militarism.  When it turned out that even
the Reichstag at Berlin was irritated and indignant
at this lawless outrage, the Vice-Chancellor of the
Empire defended Eichhorn’s action by the statement
that the lives of German officers were in danger. A
“Committee of Ukrainian Safety,” he explained,
“went so far as to aim at driving the Germans out
of their country, and met in the house of the War
Minister, where on one occasion a sort of Sicilian
vespers [namely, the assassination of all German
officers] was suggested.”

“There was undoubted danger to the lives of the
officers of ourarmy. The only course open was either
to take legal action in the Ukrainian courts, which was
impracticable, or to ingure our safety by other means.

“Gen. von Fichhorn, therefore, in entire accord
with the German Minister, decreed ‘a state of en-
hanced proteetion,” under which all offenses against
the public peace and order may be judged by field
tribunals.’”

When one eonsiders the surrounding cireumstances
—Ukrainia treated like a conquered province, on
top of the assurances in the treaty of peace, and a
group of German officers carrying matters according
to their will and custom in defiance of law and ordi-
nary decency—one may form a elear conception as
to the meaning both of the Committee of Safety de-
seribed by Vice-Chancellor von Payer, and of the
assassination of von Eichhorn,

What this whole episode means o the future of
German relations on the Eastern front is not af
all difficult to guess. It is a case, as John Ran-
dolph said of the slavery question, where the author-
ities—in this case the Germans—have “got a wolf
by the ears.”” They cannot let go, yet the dangerous
possibilities of their situation increase the longer they
keep hold. The one sure fact in the situation is that,
thanks to the characteristie Junker policy, & deeply-
rooted hatred of the ruthless invader has been in-
stilled among the Russian people such as will stand
in the way of German ambitions in the Kast as surely
as the resentment of the Spanish people stood in the
way of Napoleon’s ambitions in Southwestern Europe.
The unanimity of the German press itself, in admit-
ting that hatred of Germany has increased porten-
tously in Russia, is very striking. Naturally, some
of the German papers advise inereased repression
for that very reason. But that could only emphasize
the national feeling of the Russians.

There are many signs that these explosive elements
in the Russian situation are reaching a climax.
What part will be played by those two pitiful figures,
Lenine and Trotzky, is still a matter of conjecture
—largely so because it is not yet clear how far these
two statesmanlike products of class domination sre
or are not actually in the pay of Germany. Ber-
lin’s so-ealled “magnanimity” in resolving not to
take vengeance for ven Mirbach's death, and
Lenine's matter-of-fact announcement of the six
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billion rubles requisition described as “‘indemnity
to Germany for losses inflicted,” certainly point
to such collusion.  But neither Lenine nor Trotzky
nor all the Bolsheyiki could possibly control such
national sentiment as the conduect of Germany
in Russia must have inspired. If Germany were
now to seize the Ukraine in retaliation for von
Tichhorn’s death, the situation would not be altered.
The ‘“‘Sicilian vespers” would only have been ren-
dered a more ominous probability.

It is possible, indeed, that the murder of tlie un-
fortunate Czar Nicholas, now apparently confirmed,
will simplify the program of the Russian upriging
against Germany. There is now no ground for the
allegation that opposition to Germany and the Bol-
sheviki means restoration of the Imperial regime.
Conceivably, if intervention by the Allies in Siberia
were to be rendered necessary, that might give a
nucleus for armed oppogition to Germany—more
offective as the news of Ludendorff’s defeat in the
Wesb permeates through Russia. But the real help
for Russia must come from the Russian people them-
selves, As ovents are moving, it may easily turn
out to be the nemesis for Germany,

A PLATFORM DECLARATION—-FUNDAMENTAL
RIGHTS OF THE INDIVIDUAL SHOULD
NOT BE SURRENDERED.

Something of the old convention system still per-
sists, even under g Primary Law. Both parties in
the Empire State have held “conferences.”  Declara-
tions of principles and preferred candidates have
heen announced, and polities does not seem to be
entirely “adjourned.”

However, the parties are in aceord in support of
the war, and in all essentials support the President
or “Administration” in the conduct of the war to
victory. Yet, there is a difference of language in
the expression which cannot fail of meaning, In
war the President, in many ways, is the Government.
The Democratic platform reads: “The Democratic
Party of the State of New York pledges anew its
steadfast support to the leader of world democracy,
Woodrow Wilson, President of the United States.”
The Republican declaration is: “The Republican
Party, both in Congress and out, will continue to
support the Government of the United States with-
out hesitation or quibble, in every effort to strengthen
the nation for its supreme task.” And the two
platforms are in accord against accepting an “‘incon-
clusive peace,” or concluding the war without
“yictory.”

The Democratic platform declares that “The
Empire State should play a dominant part in the
affairs of the nation in shaping its policies and des-
tinies.” Taking this at its face value, and realizing
that the supreme issue is “winning the war,” we
would naturally expect a declaration of method that
would recognize the dangers to be avoided in a
Governmental assumption of power necessary to
win it. We do not find this in the Democratic
platform. We do find it in the Republican.

This declaration in the Republican platform reads
as follows:

“We insist that in the necessary war-time exten-
sion of Government supervision and control over
private undertakings, no steps be taken in the
direction of permanent Government ownership or
operation or of limiting individual opportunity and
responsibility in fime of peace. The preservation

of individual rights and full opportunity for all men
and women to make the most of themselves is a
fundamental American doctrine which the Republi-
can Party will always defend.”

In accordance with the wishes of the Democratic
platform, for leadership on the part of the Empire
State, we commend this plank in the Republican
platform to the attention of the entire country. It
is both n warning and & pronouncement. And the
time is coming when it will be the most important
issue in politics.

There is & difference between supporting a “Gov-
ornment” and supporting an “Administration.”
We are not concerned with that now, The import-
ant thing is to remember that measures embraced
because of an emergency need should be abandoned
when the need disappears—unless it ¢an be shown
that they should remain in force on their merits.
In @ republic this depends upon the judgment of the
people when they ean pass on the merits without
compulsion and freed from all extraneous influences.
They should not become permanent through suffer-
ance. Nor is it to be assumed that policies indulged
in because of a dire need ean under such conditions
demonstrate their fitness to remain. This being
true, any “‘administration” is preeluded from 8o
using these policies and practices as that they shall
become permanent,

It is considered good practice in war to keep the
“lines of communication” open. An army should
never allow itself to be cut off from its base of sup-
plies. If for any reason this does come about, and
it is swrrounded by overwhelming numbers, it is
held to be good ground for surrender. War, ab least
war conducted upon the best principles; does not
sacrifice life uselessly. If “fighting a way out”
becomes hopeless, vietory cannot come, and there is
nothing left but to submit, or to die in a defense that
cannot defend. And all war upon a humane plane
recognizes that after surrender there are prisoners
who have rights and peoples that have not been and
should not be annihilated. And it is similarly true
in the sacrifice of civil rights and procedures. “After
the war” these should automatically resume their
sway. They cannot do so unless the way be left
open, unless it is recognized thab the bases of gov-
ernment are still in existence.

Hidden under the surface of events, we do nob
know what new parties are forming. We know that
the old parties are changing. Whatever the future
holds, this must be true of our system of representa-
tive government, ‘“‘the preservation of individual
rights and full opportunity for all men and women to
make the most of themselves ¢s a fundamental
American doctrine,” and must remain so. If they
can do this with government in control of our most
essential industries, then the ‘“‘government” will
not be subverted by “operation” under the present
emergency. If that “operation’ be of such a nature
as to prevent the relinquishment of “control,"” then
we will have a government on a new base, one in
which “individual rights” are made subservient to
the rights of the State.

We should guard against this now. And it calls
for delicate perception on the part of officials now
in & representative capacity, administering the new
control laws. As we write, the railroad contracts
are yet in process of agreement, An employee
makes the statement with reference to ticket selling,
twe are not allowed to solicit business.”” And 16 is
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understood that all routings of freight are within
the bosom of the Director-General, Can a rvoad
preserve its individual rights under these conditions?
The illustration serves to show a possible conflict
between a “‘plan of operation’ and the life and con-
tinuance of particular roads. In such a predicament
there can be but one safe guide. A constant recog-
nition that use is not ownership and sghould not be
of such a character as to tend toward, or ultimately
compel, ownership. The mere stafement uncovers
the weight of responsibility. And it is not a party
question but a question of the form of government
that is at stake.

We feel that in a matter of this kind ordinary
“politics” ought to be “adjourned.”” But true
statesmanship never should be. And the party

that does not realize the force of this issue now, will
have to meet it squarely, “sooner or later.”

OUR NATIONAL EDUCATION ASSOCIATIONS
—CORYING T0O WASHINGTON FOR AID,

Since the days of Pestalozzi and I'roebel we have
been engaged in defining “eduecation.””  We have not
vet succeeded. Generally speaking we are agreed
that it is a process—is always beginning and never
ending. The rest is detail—and theory. We know
that some degree and kind of “instruction’ is neces-
sary and that “t!‘l‘l.]'l’ling" which will givc mental
power is desirable. But whether the “process,” as a
means, depends upon “leading ouf” or “pouring in”’
is a question still open for diseussion. The one cer-
tain thing in it all is that we name graduation day a
“Commencement,” and embrace the oceasion to say
to the exultant youth of the land, after an Tastern
legend: “It is ill-luek to turn back, when the way
lies forward.” Entrance into real life is the beginning
of real education.

It is very difficult, therefore, to discover when in a
nation an “emergency” in education exists. If the
“process” never ceases, and the people are the Goy-
ernment, education ought to be as constant as breath-
ing and eating. And since war is irruption and dis-
ruption in life and development it is difficult to per-
cetve just how it ereates an emergency, a need, re-
quiring Federal aid. True, the draft has disclosed a
number of illiterates who cannot read or write and
are incapable of underStanding orders, buf ig this a
need that can be relied upon as a cause for a revo-
lutionary change in our whole “system’ of eduea-
tion? We have no system, and can have none until
our leading educators are agreed on the nature of
the “process” called edueation and the best geien-
tific methods for furthering it. Until this is done
Federal aid is superfluous,

Of one thing we are firmly convineced. In the
mafter of conservation we can be “penny wise and
pound foolish.” All these associations,socicties and
organizations meeting together and resolving for
themselyes, and as their own contribution, some per-
fected and sublimated work of their own conjuring,
1s more generous than practical. Tt is lamented that
compulsory education, such as it is, ceases at 14.
That the real formative period is from 14 to 18.
Suppose this war lasts four years more. The youth
of 14 will then be 18; and possibly subject to draft
or to military training of some kind. And then this
war, and all war, will be over for all fime. What
possible effect on the winning of this war can the
next four years of edueation in our public gehools

have? And if war is to be no more forever, as we
all hope, why change a so-called system of education
(as an emergency) to meet a condition that will
never come?

Yet the National Education Association has dis-
covered, according to its President, Mr. George D.
Strayer, that “If the war is to continue foryears, the
success of our eause will, in no small measure, depend
upon the work which is even now being done in our
publi¢ schools.” And by the same law must not our
whole success, “in no small measure,” depend upon
the work that kas heretofore been done in our public
schools, and if that has been deficient in so many
ways, what are we to expeet? At the annual meet-
ing at Pittsburgh the N. B, A. became very much
concerned in “‘saving the country.” Now Germany
has long been noted for seientific “‘education.” But it
was not sufficient to exorcise the malignant spirit of
war for war's sake. Nor would it be possible to
trace President Wilson's ideal of “world-demoeracy”
o a genesis in our public schools. Why then
this sudden realization of an “emergency”? Just
what has edueation in its true and legitimate and
most highly useful field to do with war, anyway—a
thing we are fighting to exterminate, that there be
room for a system of education to grow in peace?
And what advantage can there be in turning the
Pierian Spring, the Fount of All Knowledge, into a
national irrigating diteh with the chief reservoir lo-
ated at Washington? Education, the many-sided,
the all-embracing, the unfolding and assimilating—
the foster-parent of men, that they may form a
State. Education, our dream—and yet our de-
liverance.

Iliteracy (five millions over 10 years of age),
time devoted to foreign tongues and the use of that
medium, rejections under draft owing to physical
defects and health, boys and girls rushing to work in
actual material production instead of mooning over
their studies, a lack of teachers owing to service, the
appeal of other occupations and especially war in
dustries, and last but not least, poor salaries—these
constitute an emergency which only an annual hun-

“dred millions from the Federal Treasury will fill.

Here is what Mr. Strayer says of the whole matter:

“Many of our most thoughtful leaders recognize
the necessity for careful investigation in preparation
for the reorganization which must take place in the
immediate future. The National Educational Asso-
cintion believes that these ends ean be best achieved
through the establishment of a national department
of education, with a Secretary who shall sit in the
President’s Cabinet. It believes that there should
be transferred from other departments or administra-
tions such bureaus or agencies as deal with eduea-
tional affairs. We believe that such a department
should co-operate with the States in the development
of a more efficient system of education [italics ours].
We have the example of our allies, England, France
and Ttaly, in which such Ministries of Education
already exist and in which these officers of the Gov-
ernment have taken the lead in the development of
a program of education during and after the war.”

But all this has a strange sound in view of the
following statement: “I look forward eonfidently to
an inerease of from 50 to 1009 in the salaries paid
to teachers.” It may be admitted that many
teachers are poorly paid, but is it not singular for a
vacation to ask for an increase in wages on the basis
of its lack of efficiency? And one does not realize
the extent of the failure until one reads: “We must
carry into the homes of our people an understanding
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of the laws of health. We must teach our children
the meaning of good food, pure air, and healthful
excreise.” To be sure. What are parents and
doctors for, pray? *““Approximately half of the
children of the United States are enrolled in rural or
small village schools,”” And, may we ask what of
the “huskies” from the West who are winning
gplendid victories on the firing line now? Here is
the whole subject in its essence: “Men and women
everywhere are coming to realize the necessity for
strengthening our publie school system. There is
coming to be a demand that every boy and girl be
provided with that sort of education yhich will send
him or her from school sound physically, trained
mentally, and grounded in an appreciation and
understanding of the ideals and purposes of our
democracy.”

Well, the indictment seems reasonably complete.
And the remedy, long sought, but never found, is an
Educational Bureau at Washington, where bureaus
grow like Jonah's gourd. And a long farewell to our
pride in the Little Red Schoolhouse on the Hill, as
the true palladium of human liberty. Zhal must
be builded ready-made at Washington, And States,
where sixteenth section and swamp lands haye been
g0 generougly bestowed in aid, and where the annual
meeting to provide a levy of tax for the support of
the ‘‘district’’ school, according to its needs, is
attended by the local citizens with a devotion that
nothing else equals, are to become the appendages
to a “plan” formulated at “long-distance” and ad-
ministered by patriotic impulse from the fountain
head of all progress, the Government at Washingfon.
And we never realized this “need”, this tremendous
“emergency’” unfil we engaged in war with Ger-
many.

We may ask again what per se has “education” to
do with military training save as an incidental, which
is to beor is not to be provided in due time? Why
waste time and effort on an emergency that does
not exist? Why not go on with “education” in the
old way, and give all surplus energy and thought
to individual helpfulness and duty to the nation?

We have said, and we say again, we regard edu-
cation, in its highest and best sense, as something
geparate and apart from war. And whether or not
we have a “national system' it has never yet been
shown that it is susceptible of a cut and dried *“plan”
which may be forced into every section and every
school without turning out automatons. I is a
tremendous and # confinuous problem. And we
weleome all efforts by our “body consisting of more
than twenty thousand educators, representing in
their national organization more than six hundred
thousand teachers,” to solve this problem. But
no nation can ‘‘direct” education withoutdictating
it. And in that sense, it is our belief, we do not

ant, and should not have, national edueation.
There is a very limited field in which aid may be
furnished as a purely ministerial function of govern-
ment. But & bureau endowed with an annual
appropriation of a hundred millions, with power to
invade the States and determine the base and ratio
of distribution we do not believe can be conducted
in justice to the people, and without interference with
their prevogative of loeal self-government to erect
and maintain their own-schools in their own way.
We seem to be too much, everywhere, falling into the
error that we cannot support the war without sub-
verting our old institutions. It is not always neees-

_cities,

gary, and where not necessary constitutes waste, not
conservation. The war makes its own demands,
and they must be met, met immediately and ade-
quately, and we have not time or money to change
everything else. To-morrow will have its problems,
to be met to-morrow weshould consider them now—
that we may meeb them when they come. But to
inaugurate a “revolution” to every domestic agency
we have, not directly contributory to “winning” is
friterring awsy good strength, and doing something
that may have to be done over again. There 1s no
“omergency’’ in education save to keep our schools
as nearly ag possible to the old standard. ILet us
first “win the war” and then discuss “methods and
matter? in cducation—a discussion that may last
gevernl generations, judging by the past history of
the “seience.”

LACK OF CONCENTRATION AND CO-ORDIN-
ATION IN AIR CRAFT WORK.,

If the proverb is right which tells ns that faithful
are the wounds of afriend, meaning that his criticisms
should be taken as kindly-meant and probably
worth heeding, it should be more right when the
friend ig also an ally with us in a common cause.
Major-General Brancker, Controller-General of
Equipment in the British Air Ministry, here now for
gome weeks in consulbation, tells us plainly that one
cause of failure in aviation ig the lack of concen-
tration and responsibility. ““We gimply had to come
toan Air Ministry in England,’ he says, ‘‘for publie
opinion demanded it."” He explaing the DBritish
organization which, he suys, “controls everything
pertaining to aviation, both for land and sea combat;
it supplies the army and the fleet with airplanes and
pilots and in addition maintaing an independent
force; this independent force really has the same
ghatus as the expeditionary force or the grand fleet.”’
But here, he said, is one aviation branch under the
Secretary of War, another under the Secretary of the
Navy, and there is an Air-Craft Production Board,
but there is a division of authority.

My, Hughes is quietly investigating, and in due
course we may learn more than has been admittedly
shown yet why we have failed thus far in this one
important field. Germany is now considered to be
beaten in the air, but the beating needs to be larger
and much more on the offensive. Probably we
do not yet realize how much the attack from the air
upon the submarine bases has contributed to the
successful keeping open the way for our men in
France and the supplies indispensable to all the
Allied forces there; but it is known that considerable
offensive work has been done upon certain Clerman
and Major-General Brancker declares ib
certain that “we can bomb Berlin in the spring if
not in the fall with airplanes we have building,” but
he says there is still a lack of sufficient numbers for
g really great offensive and the lack is in motors, for
in the production of those the limit of capacity is
about reached.

Co-ordination 1s clearly as important as con-
centration, and there ean be no question that the
airplane is not only the “cye of the army but almost
its right arm, or another right arm. If there were
enough planes, the sealing of the Germans in the
“trap” and their consequent surrender or annihila~
tion might come nearer to possibility. If there were
enough of them (thousands of them, perhaps) the
blows, effective not merely in the strictest military
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sense bub in the effeet of convincing the German
people, might conceivably be earried swiftly along
even to Berlin itself. TIf the Allied forces weve anly
able to strike overwhelmingly from overhead, it is
nob rash Lo suppose that erushing blows could be
dealt, and if they were dealt the saving in {ime and
cost by speeding the end would be almost incal-
culable, even in terms of money alone.

Both the submarine and the overhead flier were
born in this country. Here are the materials, the
ingenuity, the potential productive speed, and the
potential fighters of the uir. We have failed so far,
not solely beeause there was so much to be done and
guch speed needed for it all but beeause we have
blundered, The non-expert private citizen eannot
tell just why and where, yet he ean see the fact that
things have not been undertaken and earried on in
the characteristic American way which accomplishes.
If we have seen the hullseye we have not aimed well;
if we have aimed well, we have not attained good
shooting otherwise, for we have missed. The bebter
we realize and confess it, the sooner and better we
may redeem oursclves, though time is lost.

Concentrate, eco-ordinate, put the subject in the
hands of men who have proved ability to get results.
Fven now, after failure in shipbuilding has changed
to a rapid progress (still with time irreparably gone)
there comes from Washington a press statement that
“the War Department wants to build ships.” This
is said to have been “revealed to-day when Chairman
Hurley of the Shipping Board protested against it to
the Priorities Commitiee of the War Industries
Board.”” §hall' we not profit by the counsel of others,
and by our own unhappy experience? Shall we
endure any hazard of entanglement and delay among
committees and boards and commissions, and other
possibly eonflicfing human machinery?

THE RESURGENCE OF HUMANITY.

The wastage of the war beyond that of men and
munitions is practically beyond computation. I
involves homes, child life, arable fields, forests,
roads, industrial plants, the machinery of trans-
portation, the organization of business, and the
accumulations of civilized life in many oities and
towns. Lo this remain to be added the humane feel-
ings which haye been won through the long struggle
for eiyilization, a waste that ean neither be eatimated
nor atoned for, the dehumanizing of the world in the
surge of hate of the enemy and the brutalizing of
men by familiarity with wounds and divt and death,
coupled in the case of the soldier with the long separ-
ation from home and civilized society. It is an
aggregate of demoralization and logs which will eon-
stitute a drag upon the progress of the world for
generations,

Any signs, therefore, of the appearance of what
may be regarded a8 new forces of humanity or the
rekindling of old ones are to be welcomed. The first
gentle lapping of the sea on the muddy flat that tells
of the turn of the tide catches the ear and starts
to activity the men whose life is on the great waters,
This quickening of the forces of humanity we think
is alveady to be detected in several directions,

A uew love of home and country appears among
the men in the trenches. Simple absence when pro-
longed has often accomplished this, notably in certain
individuals and races, The Odyssey of Ulysses
and the Heimweh of the Swiss are the world’s record

of if, Bub it takes on a new form and becomes
fairly general with the soldier of to-day. As the
glamour of combat is lost in the noise and horror of
modern  warfare men’s thoughts fturn to other
scenes and hearts open to often liftle regarded de-
lights. The plea made by general officers that their
men be well supplied with letters from home, par-
ticularly filled with accounts of the daily doings,
bears testimony to the fact and to its importance. I
finds expression in the songs that are sung and the
thrill which they arouse even in men of other tongue.
The heart responds even when the lips cannotspeak,
just as they do in prayer. Now and again some
gilted spirit expresses the decper thoughts of all in
words that will not die, as did Rupert Brooke in
these inspired lines:

18 T should dig think only this of me
That thera's sume corner of o Forelgn fold

That 1 forever England. Thore shall bo
I'n that rich eartlt o elchor dost comeasliog:

A dust whom England bore, shaped, mudd pvars,
Gavo, ouce, herOowers Lo love, her ways to roam,

A body of England's, brosthing Boglish ale,

Waahed by the rivers, blest by the suns of home,

And think, this heart, all evil shid away,

A pulsa in the eternal mind, uo less
Glves somewhera back the thougis by Ebgland glven;
Her alghts and sounds; deeama happy g8 hor day;
Angd laughter learned of frionde—and gantloness,
In hearts at pease, under an Englisl heaven.

The anxious hearts in the home among the hills
of New England, or on the prairies of Towa may
thank CGod that the son in the ftrenches in France
appreciates as never before the beauly and the
strength of the hills that stand around his home, or
the splendor of the sunlight that ripens the wayving
grain that supplied the promise of his youth. Here
surely is a humanizing foree not easily to be de-
stroyed.

A surprise that awaits the young soldier is his
affection for his “‘bunkie,” the soldier who shares his
tent, in all probability a man he never saw before,
often so different in breeding and education that
they wounld never have come into touch with each
other. George Eliot said “the strongest friendships
are those in which there are many differences, much
digputation, and still more personal affection.”
Here you have the proof of it. These men will stick
together, they will pull each ofher out of difficulty,
they will die for one another, they will mourn one
over the other, as they would perhaps over no other
living soul, The life of the soldier, the perils and
hardships of the war, have wrought this strange
alchemy in their hearts. They cannot explain it;
they do not understand it; it is not to be reasoned
out; it is simply there, They glory in it and are
made better men by it. It extends to their pride in
their company, their battery, their regiment, their
division. It cannot fail when they return home to
have proved a preservative of much that was human
in theiyr hearts.

This war is throwing together men of all nation-
alities and races as no other has done. They are
discovering each other. Animated by one purpose,
facing the same dangers, shaped by the same dis-
cipline, often under the one commander, displaying
the same courage and the same skill, unhesitatingly
making the same sacrifice, they cannot fail of gaining
respect for one another and getting more under-
standing of one another, than generations under
other conditions would have produced, Brother-
hood and internationalism will in their minds he
something more than shibboleths or cant. Here is
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soil[for a respect that is quite other than toleration,
and the beginning of a race fecling which will enable
men to look into others’ eyes with mufual regard.
It[should make possible a civilization that will adopt
common standards of character, and a morality
which has its basis in true religion whatever ifs name.
It is not too much to hope that it is a feeling that
may be powerful in opening a way of restoration
and kinder feelings toward the German people
after the war.

We shall surely discover that this feeling of
mutual respect among men of different race may
exist and not weaken the zeal or the patriotism or
the eagerness for victory which mark the true
goldier. As the love of wife and children and the
individual home does not diminish, but increases,
and is really essential to a man’s ecitizenship, so love
of country may find its most genuine and its worthiest
expression in men who have gained this larger
knowledge of the world. They have discovered
how much there is to learn, and how large is the
give and take of life. Only those who have can give.
Only the man who loves his country can appreciate
the feeling of another man for his.  With this appre-
cistion they are prepared for the best intercourse
of life.

Here, there are the awakenings of & new sense
of human brotherhood, or at least of a new humanity,
that state of mind which makes possible individual
expression of human interest, of kindness, of readi-
ness to understand and appreciate with a desire for
mutual friendliness, without any fear of sentiment-
ality or weakness requiring resort to schrecklichkeit,
but, on the contrary, with a cheerful conviction
that it is the right thing and really marks a growth
and an attainment in common humanity. It indi-
cates the persistence of the forces which have over-
come barbarism in the past and will do it in the
future. 5

And all this is quite distinet from the effect which
the training in discipline, obedience, personal cleanli-
ness, self respect and regard for authority has in
preparing in the common soldier the material with
which these humanizing forces ean work. Surely
there is reason for cheerful courage in looking for-
ward to the democracy of the new world to which
the soldiers shall refurn.

THE BRITISH MUNITION WORKERS' STRIKE—
THE SOLDIER IN THE TRENCH
AND IN THE SHOP.

The very menacing trouble of last week by British
skilled labor in the Coventry and Birmingham dis-
tricts appears to have subsided for the present. It
illustrates, once more, the tenacity of the notion that
labor is & distinet “class” (or can make itself such)
and holds towards the country in which it is residing
no other relations than it chooses to permit and has
also no particular stake in the welfare or fhe life
of that country; but this latest disturbance is mem-
orable, and also somewhat encouraging, in showing,
for perhaps the first time, a distinct division of feeling
and a determined independence. It is pleasant to
gee that labor, even under the deadening influence of
organization, which has more than once sought to
place allegiance to itself above the laws and the
courts, is not invariably stupid or invariably selfish
and destitute of patriotism. The word sent by the
Woolwich Arsenal workers to the Coventry munition

workers was stirring and manly, seeming to be em-
phasized by good hard fists. “Strike now,” they
said, “and you will earn the blessing of the Kaiser
and his army of murderers, but the lasting condem-
nation of all who are fighfing and working in the
Allied nations to gain real freedom for civilization.”
If they persisted, they were told, the Government
owed it to the men at the front “that you be imme-
diately put in front of the fighting line and that your
leaders should be shot.”” They were told to “strike
and you may go to blank, but Woolwich will remain
at work and will earn the right to shake the hand of
the soldier when he returns.”

This blunt language only states the plain truth
that the war must fail unless fought at home as well
as ab the front; that to be recreant at home not only
abandons the cause and accepts the yoke buf is the
most hideous treachery to the soldiers in the uni-
form; that between deserting by those men right
before the eyes of the enemy and deserting by those
in the industrial ranks and absolutely necessary in
order that the men in the trenches do nof perish
there no difference exists in morals and none should
be made in law. Abroad or here, we are alike
soldiers; bound by an equal duty; bound by the same
test of loyalty and honor; we do our bit, or we sneak
and skulk; to strike or threaten to strike from our
duty is the act of coward and deserter, whether the
alleged grievance be one of wages or one of “‘con-
ditions.” ;

But, to its shame, labor has both profited most and
complained most, in the four years of this struggle,
Does this seem an unjust charge? In 1914, while
the war looked like one of no very great length and
an opportunity for a very remunerafive trade for
this ecountry, supposedly able to remain neufral in
it, organized labor decided its “day” had come and
it proceeded to “hop along” from plant and town to
plant and town, pufting down hard the serews upon
productive industry. To follow along in fhis course
in detail would be to narrate once more what should
ba within the momory of all, so recent is it still,
Labor has encountered, as all of us have, the rising
prices which its own periodical demands have very
largely produced; but labor has had its wage dollars
increased in number about as fast as they have shrunk
in size—and others have not. There was the story
of last March, from the Manchester “Guuardian”
(English) of the woman who bought a grand piano
wherewith to impress her neighbors; it nearly filled
her gmall room, but though she could not play it she
found a use for it, because (as the district “visitor”
reported the ease) “they were having their dinner on
it.” Tiction, possibly? Well, among some news
items concerning itself which a San Franciseo ingur-
ance company now sends on is this as “‘evidence of the
prosperity of the workingman and skilled labor under
the new war-time conditions throughout the United
States.” And the evidenee cited is from the super-
intendent of the automobile department of this com-
pany, who explains the increased amount of premiums
in that department thus: “A large percentage of the
business from San Francisco brokers and insurance
firms is on cars purchased by shipyard workers at the
Union Tron Works and other plants; automobile sales-
men are taking advantage of the sudden prosperity
of this class of workmen, approaching the men when
they emerge from the shops; sales are often closed on
the spot, the purchaser driving his new car
home.”
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Perhaps the attitude and course of the Big Four
of the railway workers, from the summer of 1916
down past the spring of last year ig not forgotten,
also that organized labor announced the “conditions”
upon which it would stand by the country if the
country gof into the war. There has been trouble
with ship work; riveters have threatened to put their
hands in their pockets; “conditions” have been named
in that industry, although, thanks to one New York
pastor who can use language when occasion ealls and
to men of the Schwab type who can manage other
men and have at last found their most needed place,
just at present we are really getting right along in
producing ships. But the picture has some bright
spots, as by this story which offers an example: A
young man eame to the gate of an industrial cor-
poration yard in Stamford and wished to spealk with
“No. 186.” A big man who had that number on
his laborer’s badge eased down the end of a plank
he was carrying and made his way to the pickets,
in answer to the call. “P'm a reporter,” said the
youth, “and I've been told that you are Rabhi
Stephen S. Wise of the Free Synagogue in New
York.” “I'm a laborer,” said No. 186; “I have been
Rabbi Btephen 8. Wise, and shall be he again in the
fall; but. just now I'm Laborer Wise. Ten days
ago I took this job. T am deriving physical benefit
from if and have the satisfaction of doing something
for my country. T wanted my son of 18 to spend his
vacation usefully and suggested the shipyards; then
I decided to set the example for him, and we are
both working here as laborers.”

In one Maine shipyard, we are told, four clergymen
are working as laborers, and in others are principals

of schools and professors of Greek and eloeution,
justifying and amplifying profession by practice.
“A servant, with this clause,
Makes drudgery divine;
Who sweeps a room, as for Thy laws,
Makes that and the action fine.”

So wrote quaint George Herbert, early in the
seventeenth century. Perhaps the example set by
Rabbi Wise and the others may be noted by many
who need it.

The industrial worker, or many of him at least,
kicks and grumbles at his job; the soldier (one of
whom said “we live in mud, we bathe in blood, but
our souls are in the sky”) carries on and endures at
his, and makes no complaint. “Your brave brothers
who are fighting the Germans with their lifo's blood
while you are fighting with words and full bellies,”
said the Woolwich workers to their threatening fellows
in Coventry. The language is not quite polished,
but it is expressive, and it states fairly the contrast
in conditions and demeanor botween the soldier in
the trench and the lowering soldier in theshop.

And if one wishes to know what is the moral of
the statement of contrasts, there are several which
might be profitably offered to view; one of the most
striking is the strange difference in attitude takon by
Government towards the man with a gun in his
hand and the other man (not a whif, less indispensable
to winning the cause of the world) who wields (or
threatens to drop) what we call the instruments of
peaceful industry. Another moral, very timely,
right now, when Congressmen are mulling away
over increase of tax burdens, is that the disposition
to denounce and pound large business and the holdors
(really the trustees) of capital is at once unjust,
untrue, and economically unsafe,

CANADA AND BRITISH IMPERIAL
PREFERENCE.
Ottawa, Canada, Aug. 1st 1918.

Mr. Bonar Law’s statement in the British House
of Commons this week that the Government was
committed to a scheme of Imperial preference not
only in transport, but in customs dufies, is aceepted
in Canada without manifest enthusiasm. Both in
political and commercial cireles at Oftawa and
Toronto, views were expressed to your eorrespond-
ent during the week which tend to show that a
preference policy in Imperial trade has lost some
of its old, tuneful satisfaction. In fact, political
leaders and finaneial and commercial obgervers
know more of Britain’s pet propensities than ten
years ago when “preference’” was the core of a greab
Canadian propaganda. They frankly suspect that
Canada has no “quid pro quo” with which she would
be willing to match Britain’s admittance of our
cereals, cheeseandlivestock onadiseriminatory basis.

It is pointed out here that the British Department
of Agriculture to-day is bending all its efforts to make
the United Kingdom so productive of native grown
foods as to be nearly independent of imports. Again,
the emphasis of British policies is upon lowering the
cost of foodstuffs co-incidentally with the declar-
ation of peace and probable disorganization, with
lowered average income; There is no pretence in
any quarfer that a preferential tariff on foodstuffs
will do other than augment the cost of bread to
British consumers, although under that head Many
compensatory arguments are offered.

Canada’s action in creating a preferential tariff
for British manufactures has often been cited in
England as a standing accusation of a lack of re-
ciprocal sense or sentiment on the part of the Free
Trade Motherland. As a matter of fact, Canadian
manufacturers haye suffered only a meagre com-=
petition from British firms as a direct consequence
of the Laurier trade preference. As far as the
Canadian Manufacturers’ Association is concerned,
there never has been, and is not to-day, the slightest
official intention of consenting to any lowering of
trade barriers against British factory products.
Plainly, then, if the British consumer fights the
preferential tariff idea from his end and the Canadian
manufacturer asflustily opposes sacrificelin Canada,
that would make a reciproeal tariff possible, few
impartial referees in political or commercial circles
here profess to see anything in the Bonar Law
announcement that will not end in practical “stale-
mate.”

CANADA’S FREEDOM FROM LABOR TROUBLES,
Ollawa, Canada, Aug. lst 1918.

Canada is making her way through the war with a
noteworthy minimum of labor troubles. The adop-
tion of the McAdoo wage scale amplifying the rail-
ways' pay list by £70,000,000 a year, disposes of the
one alarming cloud on the Canadian industrial
horizon at this moment. Minor strikes of postmen
and telegraphers have been amicably adjusted.
The country’s relative freedom from labor hostilities
has been due, substantially, to the conciliatory atti-
tude of employers, whose staffs in the present labor
market could not possibly be duplicated.

The “settlement” of wage and other difficulties
has usually favored the workers, inasmuch as, apart
from’ economic reasons §the}Federal Government's
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Labor Department has virtually asked employers to
show cause why they should not grant demands,
rather than put the onus of proof on the worker.

Great hope is entertained by organized labor and
the manufacturers that the newly arranged Federal
Labor Board, with ftwo representatives each of
employers and employees, acting with Government
deputies, will remove disputes from their local sef~
tings and reach judgments in briefer time.

BUILDING OPERATIONS IN JUNE AND THE
HALF-YEAR,

OFf the industries of the United States which have
been hard hit by war condifions the building industry
must unquestionably be placed foremost. Not only
has the high cost of labor and of material, with more
or less scarcity of both, had to be contended with, but
there has been the added hindrance of the official
restrictions placed upon activities classed as non-
essential to the winning of the war. The result of it
all is found in the fact that in many localities the
volume of construction work latterly has been in-
sufficient to meet the growing demand for accom-
modations for business and dwelling purposes.
Recent: investigations in the Borough of Brooklyn,
for instance, show that in the entire territory the
vacancies in warchouse property cover a total floor
gpace of only 918,565 square feet, and that most of
the vacancies in buildings suitable for dwelling pur-
poses are in structures bordering on a condition
worthy of condemnation. Continuously now for
about a year and & half building operations in the
country, as a whole, have exhibited a shrinkage
month by month in contemplated outlay, compared
with the corresponding period of the previous year,
and the contraction has been especially marked in
the currenf year thus far.

For the purpose of employing every possible means
in the work of winning the war there has been a
wholesale curtailment of production of building
materials, the labor thus released being ufilized
elsewhere. This has militated so greatly against
construction work as to bring about a very acufe
condition, and it has eaused those interested to take
steps to reliove the situation, With this end in view,
conferences between Government officials and basic
building material manufacturers were held in Atlantic
City and Pittsburgh in the closing week of June. At
these conferences it daveloped, according to the
Dow Service Reports, that in the belief of manu-
facturers and cconomists alike, continued curtail-
ment, sueh as noted above, would operate dis-
advantageously to progress in winning the war and
might really operate against the speedy reconstrue-
Aion of France and Belgium. The building material
interests contended that the best way to offset the
advantage Germany has gained in looting the manu-
facturing districts of the countries mentioned would
be to supply them with greatly improved labor-
saving machinery, thereby not alone furnishing eom-
pensation for the loss of manpower, but making
possible the manufacture of textiles and other articles
of trade at a lower cost than in Germany. To
declare building materials non-essential would not
only be to rob this country of the necessary amount
of basic materials with whieh to supply the needs of
Belgium and France, but would leave American
puilding material manufacturers without any reserve
with which to meet the tremendous demand for
industrial expansion here,

With practically all kinds of material entering info
building construction classed as non-essential in
England, this ecountry is the only important producer
left upon which the world can draw for the constitu-
ent clements in reconstruction werk, it was con-
tended, and accordingly, that further curtailment of
production here must have serious effects upon the
war-winning program and upon reconsfruction work
which is elaimed to be already under way. Govern-
ment officials, while geemingly agreeing that the
building material industry should suffer as little
curtailment as possible during the war, remarked
that it was primarily a question of fuel supply.
Arrangements were then made for a further confer-
ence at Atlantic City on Monday, July 15; with the
“Building Industry of New York,” an association
representing all the building and allied organizations
in the Fast. At this later conference, which was
with the United States Chamber of Commerce
sitting as a court of last resorf at the request of the
War Industries Board, the situation was gone over
quite thoroughly and a provisional organization
representing a three hillion dollar federation of
builders and material manufacturers was effected.
The purpose of the body is to bring about a more
definite understanding between the Government and
the building industry, and, as a part of the program,
o War Industries Committee was elected to have its
headquarters at Washington, Senator Calder, a
prominent. builder of Brooklyn, speaking at the
conference, criticised the Government for some of
the conditions that now confront builders and
pleaded for as little interference as possible with the
industry., The result of the conference, it is believed,
will be a clarification of the sibuation and a conse-
quent improvement in conditions.

For June 1918 by far the greater number of cities
included in our compilation—117, in fact, out of 167
—yeport plans calling for smaller outlays for building
this year than last, and in many cases noticeably so,
with gains, moreover, quite generally gonfined fo
places of little prominence. Conspicuous for de-
olines are Greater New York (wholly due to the
decided contraction in operations in Brooklyn
Borough), Philadelphia, Boston, Cleveland, Detroit,
Minneapolis, 8t. Paul, Cincinnati, Buffalo, Atlanta,
Hartford, Indianapolis, Washington, Newark, Peoria,
Dallas, Bridgeport, Youngstown and Syracuse.
Among cities of prominence Pittsburgh, Sealtle,
Jersey City, Norfolk, Wichita and Wilmington are
the only ones exhibiting increases worthy of special
mention. Inall, the estimated cost of the operations
for which contracts were announced during the
month at the 167 cities, aggregated but $45,753,800,
againgt $67,475,743 in 1917, a decline of 32%; in
1916 the total was a little under 100 millions and in
1915 approximately 71 millions  Of the five horoughs
of Greater New York, Manhattan alone shows a
gain (the total being extremely contracted withal)
and with the falling off in Brooklyn very heavy, the
agoregate for the whole city resches but 514 million
dollars, against 13} millions in 1917 and 27}4 mil-
lionsin 1916, Tor the eities outside of New York the
month's total is nearly 1314 million dollars less than
last year—$40,672,698 gontrasting with 853,954,922,

The exhibit for the half-year, much more distinetly
than that for the month, discloses the effect upon
the building industry of the various adverse factors
with which it has had to contend, In fact, we should
doubtless have to go baek to & period considerably
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antedating the year 1906 (when we began the eom-
pilation of these returns) for a smaller total, and this
notwithstanding the greaf increase in cost of labor
and material in the meantime. Our six-months’
statement covers the same 167 citios as for June and
losses very largely predominate, with the aggregate
of intended disbursements only $249,555,990, againgt
$433,304,578 last year, 518 millions two years ago,
415 millions in 1915 and 45234 millions in 1914, In
Greater New York the contemplated outlay at
$33,690,907 is barely half that of 1917 (small in
itself) and contrasts with $113,748,443 in 1916 and
$04,651,616 in 1915. Outside of New York.the
total at $215,865,083 compares with $366,796,517 in
1917 and $404,692,780 in 1916, which is the high
record mark for the period.

Tor New England 21 of the 24 cities from which we
haye returns report smaller aggregates than for 1917,
with the total for the group nearly 27 millions beloy.
The large loss is due mainly to the decline in building
operations at Boston, Hartford and Bridgeport.
For the 38 municipalities in the Middle States
(Greater New York not included) the total is 3414
million dollars under that of last year; of the decreage
over 11 millions ig at Philadelphia. In the Middle
West the 30 cities from which reports are available
give an aggregate 66 millions less than a year ago, the
drop afi Chicago having been 20 millions, Detroit
14 millions, Akron close fo 6 millions, Cleveland 514
millions, and Toledo 3% millions. At the South,
too, the result is unfavorable, notwithstanding the
abnormally high price of cotton. The loss at 34
cities reaches 8 million dollars.  On the Pacifie Slope
an inerease in construction work is to be noted at
90 of the 15 cities reporting, but the aggregate of all
records a decline from a year ago of a little in excess
of 7 millions, the important gains at Seattle, Port-
land, Tacoma and Fresno having been insufficient
to offset losses at Los Angeles and San Traneisco.
The “Other Western” group, cavering 25 cities, has
done much less well this year than last, the pros-
pective outlay having diminished nearly 9 million
dollars, with St. Louis, Kansas City, Omaha, Minne-
apolis and Duluth the chief sufferers.

Activity in building operationsin Canada has been,
as we remarked a year ago, conspicuous by its
absence since 1914 when the ill effects of the war in
Lurope, in conjunetion with business depression in
trade and industrial circles in the Dominion, began
to be felt. Tor June of the eurrent year 26 cities in
the Eastern Provinees report in the agerogate a small
increase, as compared with 1917 in the contemplated
outlay arranged for, but the West (11 municipalities)
exhibits & more than counterbalancing loss. I'or
the whole of the Dominion the total is 237,330 less
than a vear ago, $3,707,680 contrasting with 83 -
745,010. The half-year exhibit, while better than
for last year or 1016, is nevertheless a very poor one,
as contrasted with several years prior to 1915.
Specifically, the outlay arranged at the 26 cities in
the East aggregates $12,217,701, against $13,068,911
last year, $12,477 481 two years ago, 1334 millions
in 1015, and 88 millions in 1014, and in the West
(11%cities) $4,351,054, against §3,088,418 and $2,-
857,310 nnd $2,985,076 and $25,623,311. Conse-
quently, we have for the 37 Canadian cities this half-
year a total of $16,608,755, against 316,157,329 a
year ago, $15,334 872 two years ago, 1624 millions
in 1915, nolless than 62 millions in 1914 and still
heavier aggregates in 1913 and 1912,

@uvrent Tuenits and Discussions

CONTINUED OFFERING OF BRITITH TREASURY
BILLS.

J. P. Morgan & Co. haye disposed of the usual offering
of ninety-day Brifish Treasury bills this weele on a discount
basig ol 6%, The bills ara dated July 30 and matura
Qet. 28.

NEW CREDITS TO FRANCE, BELGIUM AND SERBIA.

Three credits to the Allies by the United States, agere-
gating $112,000,000, were announced by the Treasury De=
partment on July 30; the sum of $100,000,000 was advanced
to France, making the fotal eredit to that country $1,865,~
000,000; Belgium received $8,000,000, making the total to i$
$154,000,000, while Serbia wag advanced $3,000,000, bring-
ing the total oredit extended to it up to £12,000,000 The
total credits to the Allies established by the United States
gines our entry into the war now reach 36,492,040,000, ap-
portioned as follows: Great Britain, $3,345,000,000: IPrance,
$1,865,000,000; Italy, $760,000,000; Russia, $325,000 000:
Belgium, $154,250,000; Cuba, $15,000,000; Serbia, $12,000.-
000; Greece, 815,700,000, In announcing on July 30 that
eredits fo Allied Governments by the United States had
reached $6,492,040,000, Treasury officials explained that
seerecy would be mainfained coneerning the disposition of
this money as a meaus of withholding information which
might be valuable to the enemy. Reports that the Treasury
was considering making publie the Allied purchases in this
country, most of which are financed by the United States
Government, were deénied, Tt was Further announced that
the Inter-Allied Couneil of Finance and Purchases, of which
Oscar T, Croshy, Assistant Secretary of the Treasury, is
President, now forwards periodically to the Treasury from
London or Paris itemized estimates of the foodstuffs, war
materials, or other supplies neaded for future months. The
roports are carefully inspected by American officials as the
basis on which new credits or loans are made from time to
time. The reports also are intenced to determine priority
of shipment of the eommodities to the various Allies. The
Allies, it was added, are now getiing about £10,000,000 a day
from the United States.

WAR DEPARTMENYT ISSUES ORDER PROHIBITING
ARMY OFFICERS FROM TAKING GOLD ABROAD.
Olficers, enlisted men and civilians attached to the army

arg prohibited from faking gold with them when léaving for

foreign service, under an order issued by the War Departs
ment on July 30. Attention is called to the fact that this
is a violation of the embargo agninst gold exports and the
suggestion is made fhat the men obtain “service (ﬂwukéj__@'
travellers' checks and letters of eredit before leaving the
United States.

COST OF WAR T0 GREAT BRITAIN $34,920,000 4 DAY,
The cost of the war to the people of Great Britain is 834,-
920,000 a day, or £1,455,000 every hour and nearly 825,000
a minute, according Lo a statement prepared by the Imperial
authorities. Cable advices from London (vian Oftawa) on
July 30 in announcing this quote the statement as saying:

After four years of exhinusting war Groat Dreitain's ceodit fs still unim
palred. Her “sliver bullets™ nrg belog turned out by the hundred million=
and every one & finding [ts billet.  Her people are cheerfully benring the
over-intrensing strain which has been placed upeon thelr shoulders, and will
spare no effort in hilnod or treasure till victory s assured.

Uiritaln's natlonal debt has ipcreased during the war from £3,225,000,000
10'230,000,000,000, or In exvess of twelvo tlmes over, and yot slie is paying
all—and much more than all—her debt charges out of current taxation,
whily the new tuxation eatsed by Germany 1s not enough to pay the Interest
accumulated upon hor war dobt.

Bofora the war the people of Tiritaln pald taxes amounting to approxi-
mately $1,000,000,000 n year; to-day they sre paying taxes of $3,270,000 .~
000 annually.  1In spits of this Great Britsin ralsed hee thicd war lopn of
£5.000,000,000—a s equal to nesrly balf her entire national lnconio. of
1014,

Great Dritain is now spetding £0,305,000,000 & yesr on hee arimy, her
navy; hee air services and hor munitions factordes and supplles, Lot de-
aplto chils colossnl fiunocial burden sbe has advancod loans to ber ailles
amounting o the aggregate to §5,160,000.000,

U. 8, WAR EXPENSES COMPARED WITH THOSE OF
GREAT BRITAIN.

A statement to the effeot that a comparison of U.-8.
Treasury reports and the newly issned finaneial sfatement
of Fngland show Ameriea’s war expenses are running about
50% higher than: those of Great Britain was contained in
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tolegraph advices to the daily press from Washington July
31, from which we quote as follows:

Owing to the shortoe time the United States hins been In the war, however,
her natfonal war debt is only one-third as Inrge as that of Great Britain,
and the individual burden of taxation in this country now {s only about
one-half as much as it Is in England,

Although the United States has largely superseded Great Brilain as the
finaneia) reseryolr on which tho other Allied nations draw, the aggregato
of sucl loans by this country still s one-fourth less than Great Britain's.

Phe monthly cost of the war to the United States now {2 about 31 00~
000,000, including loans to allies, while Great Britaln's expendes are run-
ning in the nelghborhood of $1,000,000,000 & month, Thy United States
is spending sbout $50,000,000 a day, or more than $2 000,000 an hour.
The tation's war debt is now o little less than $12,500,000,000, a5 compared
with Great Dritain's $36,675,000,000.

Before the war both nations collected about the same amount of taxes
evory year, approximately $1,000,000,000. Now Great Britain collects
£3,270,000,000 and the United States about £4,000,000,000, bat the popu-
tation In Amerfes s double that of Great Britain, I this country’s taxes
were proportionately ns Heavy, the American people would be called upon
to furnish annually about $8,000,000,000 by taxation, or the amount which
the Treasury proposes should be ralsed this year under the new Ravenue
bill now being framed by the House Ways and Means Committee.

AMERICA'S RESOURCES AND EXPENDITURES AS
COMPARED WITH THOSE OF GERMANY.

The following statement issued by the Treasury Depart-
ment at Washington, comparing Ameriea’s resources and
expenditures with those of Germany, was published in the

s “Official Bulletin'' of July 30:

Presimistic Americans who vlew with alarm our Increasing national obli-
gatlons may derive o great deal of comfort from s comparison of the finnn-
cial condition of the United States contrasted with that of Germany.

The total resources of the Uniterd States are estimnted st aboub £250,-
000,000.000: our annial earnings oré estimated at about £50,000,000,000.
Our national debt, Ineludisg the Third Liberty Loan, may be put around
$12,000,000,000.

Before the war our Government was spending about $1.,000,000.,000 &
year, When the war Is ended, interest charges, less the interest collected
from our Ioans to our allies, Government [nsurance espenses, pnd other
necessary expenditures growing out of the war may conservabively be esti-
mated nb something s $1,000,000.000, Wo are confronted, therefore,
when peace comes, with ralsing only a couple of billions a year revenus, o
slight task for a natlon of such tremendons wealth, eapacity and resources.

“The resources of Germany before the war were estimuted to be $80,000,~
000,000. 'Theannual expenditures then of thi Imperial Government wora
about $800.000,000- Hor debp 15 now $30,000,000,000 and her resources
anid man power have been severely lmpaired.  Aftor the war she is con-
rronted with additional expenditures growing out of the war totaliog some
£4,000,000.,000,

The Interest of her war debt, even If the debt grows no larger, W il he
sbout 21,500,000,000. Although she {3 niggardly In her pensions to pri-
vyate soldlers nnd thele families, $1,000,000,000 & year would hardly saf-
fice to pay even small penslons to her injured and the families of her sol=
diers who have been killed,  Her war debt must be pafd some time and &
sinking fund of 5% wonld add 81.500,000,000 to her annual taxation,
Here I8 o total increase of $4,000,000,000, all dua to the war,

OF courso both the United States and Gormany miy greatly increase thelr
debts, but tho Increases will not change the relative situations.

The German Governmaent has dreaioed the Geeman people of theie gold,
evan their Jowels and helelooms, and yet the Imperial Bank of Germany

_ mow has but little over $500,000,000 of gold in its vsults, The United
States has made no speclal effort to oblain gold, has made no call upon
the people for the precious metal, and yet to-day has ioits Treasury vaults
practically $2,600,000,000 of gold coin and bullion.

—— e ———

FOREIGN CAPITAL INVESTEDZINBARGENTINA.

Tha following with reference to foreign capital invested in
Argentina was contained in adviees received by the Depart-
ment of Commerce at Washington from{Commaercial Attache
Robert §. Barrett, at Buenos Aires, under date of June 8,
and published in “Commerca Reports’ of July 19:

Rotwean $4,000,000,000 and $4,500,000,000 gold of foraign capltal 1s
Invested in Argenting necording to an estimate made by Dr. Alberto B.
Martinez, the well-known Argenting statistician, who delivered & leetura
on May 31 before the Institute Popular do Conferencing (Popular Institule
of Conferonees) an the subject of foreign capltal investmonts in Argonting,

Dr. Martines stated that It 18 difficuli to say with mathomatical exacti=
tude what proportion of tha total corresponds to each of the foreign-na-
tlong that have placed eapital In Argenting, because many operations of
this nature evado all statistics:. Mo stated, however, that the Britlsh
Investments are between £2,000,000,000 snd $2,500,000.000 gold, and  that
this explains why, from a relatively remoté date, all of the industrial, comn-
morcial, agrleultural and minfog entecprises that enter into Argentine
statistics carry tho forefgn mark liraited’” to such o degrec that ong gots
the impression that one Is dealing with o purely British eolany, slnee we
come across tho word “lHmited (o all factories, {n all enterprises, and In
all insurnnes companies.

Dr. Martinez divides forelgn investments in Argentina in the following
enterprises, the amounts being In gold peses of 30.9645:

Pesos.

Varions Argentineg loans and [SSUSS. . o oo ecmammnmanean= 57,303,160
Railways . . - 1,344,326 465
61,801,022
22,163,000
100,496,140
40,016,430
78,373,018
70,681,618
600,015,902
3,880,404
507,760,000
21,340,000
465,100,244

Froczing establishmonts. .. .- .

Gas, electriclty, water, and drainage companle
Land and rural propecty companies. .. ...
T T R L N S e

Industrial establishments. oo ococoaaaoo
Tolephons and radio-telegraphle companics.
Commerce

' v e

NEW RULES FOR EXPORTATION OF QOLD WATCHES
AND MANUFACTURES OF GOLD.

Noliconse for the exportation of gold jewelry, gold watches,
gold plate and other manufactures of gold will hereafter be
issied unless evidence is submitted to show that the f. o. b,
selling price of the articles is not less than threa times the
value of the fine gold contained therein. Exeoptions will be
made when it is shown definitely that the articles were actu-
ally manufactured for the sole purpose of export prior to
July 29. The following is the statement issued by the
War Trade Board:

The War Trade Board announces (In a nuw roling, W. T, B. 1. 178) thio
adaption of the follawng regulations with respoct to the wxportation of gold
Jewolry, gold watehes, gold plate and all other manufactures of gold:

1. On and after Jaly 20 1918 no leensa will bo issusd authorizing tho
exportation of gold Jowelry, gold watches, gold plate or other manufactures
af gold unless evidence satlsfactory to the War Trade Board 15 submitted
showing that the selling price of the articles to by pxported 14 not less than
three times the value of the fing gold contained in such artivles.

2. Howeyer, exceptions may be made to thoabove regulation if evidence
satisfactory to the War Trade Board Is submitted showing that thiy gold
jewelry, gold watches, gold plate or other marufactures of gold to bo ex-
ported were actually manufactured for the sold purposo of export prior to
July 20 1018,  Liconses may be ssucd for the exportation of sueh articles
provided the f. 0. b, selling price of such artleles is not less than twieo
the value of the fing gold contalnisl therein and the exportatlon of  tha
gamn I8 mde on or before Sept. 1 10918,

4, Nobwithstanding the date of manufactiurn for esport, there may Do 0X~
ported after Sopt. 1 1918 only mrch manufactitres of gold the £.0. h. selling
price of which 18 not less than three thnes the value of the fino gold cone
talned therein,

4. Applications for license to export dental gold snd all manufsctures of
gold, when the same contains platinum, irfdium, rhodiim or palladivm,
mny bo consldered only when the regulations governing tho exportation of
the latter-named moetals aro complied with.

REDUCTION IN BANK OF ENGLAND'S REMUNERA-
TION TO GOVERNMENT.

The London eables of July 26 stato that the remuneration
of the Bank of England for its services to the Government,
which under an agreement entered upon in 1892 amounted
before the war to about £200,000 yearly, inereased to £1,500,-
000 for the fiseal year 1916-17, according to the report of the
Special Committes on National Expenditure. The cable
adds:

As thé Committée does not belleve such a remuncration justified, tho
Tank has ageood to enter (nto o revised agreement for the period of the war
which would secure a reduction of £75,000 for the yoor 1917-18 and « larger
reduction for the current year, unless now conditions nriso,

EXTENSION OF CHARTER OF BANK OF FRANCE,

The measure providing for the renewal of the privileges of
the charter of the Bank of France for twenty-five years was
passed by the Chamber of Deputies on July 30 by a vote of
9231 to 72. The provious action by the Chamber referred to
in our issue of July 13 seemingly had reference fo but one
provision in the bill, that giving tha Bank the sole right to
issue bank notes in France.

SPAIN PLANS GOLD BASIS.
The following appeared in the New York ‘‘llimes"
July 22:
Mall ndvices report that the Secretary of the Tréasury of Spaln hns intro-

dueed in Congress a bill calling for the gold standoard pnd redemption of tha
forelgn Indoblodness.  The main feafures of tho measuro are:

1. Thesilver coln of 5 pesetas is made logal tonder nulrv ul} to 50 posetas.

2. A mint is to b established ot ones to cofn gold.  Until sufficient gold
eoins have beon minted foreign gold colns will be accepted after thelr valua
in pesetas has been stamped on them.

2. Tha demonetization and sale of the surplus siiver Is to proceed with all
possible speed after July | 1918, when the golil standard will bo in full force,
4. To defray the expenses of the redemption and salo of the silvior mone,
an imlimited credlt B authorized from the genersl State budget; at leas

10,000,000 pesctas s to be ntilized annually for this purposo.

5. The Governmoent Is authorized to nmortize, whol 1{ or in part, the per-
petusl external debt.  The Prncm:d_q af thi salo of silver abrosd may bo
ill'llﬁh:‘li to the redemption of that portion of the external debt not domiciled
n Spain,

. During the perlod of demonetizntion of sllver, gold colus are not to be
minted of o value less than 20 pesotas.

7. The 25-peseta notes of tho Bank of Spaln will ba retired from circula-
tlon on Jan. 1 1919,

8. The Ministro de Haclenda 158 authorizod to make tho necessary ars
rangéments to carry out this law.

Tho bill provides that o event of Its passage the new lsw shall becoma
operative on July 1 18190,

of

PROVISION BY FRANCE FOR PAYMENT OF RUSSIAN
COUPONS.

Paris cablegrams of July 31 stated that Minister of Financo
Klotz on that date introduced a bill in the Chamber of Depu-
ties authorizing the Government to advance 3,015,000,000
francs to Allied and friendly nations in addition to the 7,
166,000,000 already advanced. The new amount, it is
said, ineludes a sum necessary to pay the Russian coupons
for six months.
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RUSSIAN INDEMNITY T0O GERMANY $3,000,000,000.

Berlin dispatelies received af Amsterdam on July 26 re-
ported that Premier Lenine, in a speech at Moscow before
the Government conference of factory committées, said the
position of the SBoviet Republic had become extremely acite
in view of international complications, eounter revolulionary
conspiracies and the food erisis, The Russian proletariat
Inew very well, Lenine told the conference, that the united
action of the workers of the entire world or of some of the
highly developed eapitalistia countries wis an essential con-
dition to the victory of the Russian revolution. It was easy
for Russia to begin a revolution, but extraordinarily difficult
to continue and conelude it.  On the other hand, the be-
ginning of a revolution in siuch a long organized bourgeois
country as Germany was extremely difficult, but then it
would be so much easier to earry it to completion. Referring
to the Brest-Litovsk freaty, Lenine said that according to
the terms Russin must pay Germany 6,000,000,000 rubles
(£3,000,000,000 at pre-war parity of exchange). The at-
tempt of the Social Revolutionists of the Left to entangle
Russia in a war with Germany by the murder of the Geérman
Ambassador was no way to evade the treaty. The way out
must be found by the joint exertions of the proletariat and
the poor peasants.

UUSE OF PENCILLED I.0.U.s IN RUSSIA.

Associated Press advices received in correspondence from
Potrograd Jule 15 say:

Penclled "1 0 U'E" are helng fssued by several of tho larger restaurants
on accounb of the shortage in money of the smalles denominations, which
has become acutd In Petrogread. These notes arg oven given as chango
for A0-rubla bills.

AUSTRIAN WAR CREDIT OF 6,000,000,0000 KRONEN.
In reporting the adoption of the budget by the lower body
of the Austrian Parliament, Associated Press advices from

Amgterdam July 27 said:

Tho 1ower house of the Austeian Parliament has passed the provisional
frudget for tho ensuing six months by a votooof 2156 to 103, as well as au-
shorlziog nowne cvedie of 6,000,000,000 keonen,  Thie majority was comn-
posid of Ohristian Socialists, German Natlonals, German Radicals, Ru-
maniang, mombors of e Pollsh Sectlon and somoe Tthlians,  Aftee the
vota bad heon taken the House took o recess,

The same dispateh had the following to say concerning

what Baron von Hussarel, the new Austro-Hunearian
Premier, had to say in unfolding his policy in the lower
house of Parlinment, according to advices from Vienna:

In firm unfon with Germany, with which we are united [n unshakable
friendship and loyally and with which wo nre about to be mora closoly
united, it is now fmpeérative to enforce a successtul dnd to this terriblo
struggle.  After a year of sevore trial, It 18 now time to realizs the nten-
tiony which the Centeal Empices’ statesmon ropeatedly have unssimously,
stabed, which threaten o one, and which aim at a goneral reconeillation
of tho peoplo.

Tho Austeinn Government will contribute all in 185 power to the attain-
ment of this wedently desired ond.

For the attalnment of this alm, the outward maiifestation of power alone
dooes not suffice,  There must also be a development of internal strength.
An absolute condition, therefore, is continual constitutional co-operation
with Parlinment, to which the Government will sceupulousty adhvree,

LOAN TO CHINA BY UNITED STATES BANKERS
APPROVED BY STATE DEPARTMENT.

The conferences had during the past month between
representatives of the Department of State at Washington
and leading bankers looking toward a loan fo the Chinese
Qovernmaent have resulted in the reaching of an agresmont
under which an advange will be made to China, The exact
amount of the loan is not made known in the announcement
issued by the State Department on July 29, but it is under-
stood that $50,000,000 will be loaned to it. Tho agree-
ment provides for the formation of a group of American
bankers which will make the loan or loans, and which will
consigt of representatives from different parts of the country.
It is agreed that they will eo-operate with the Government
and follow the policies outlined by the Department of State
to which will he submitted for approval the terms and con-
ditions of any loans. For its part, the Btate Department
gives assurance that il the terms and eonditions of the loan
are accepted by the United States and China, “in order to
encourage and facilitate the free intercourse between Ameri-
oan citizens and foreign States which is mutually advan-
tageous, the Government will be willing to aid in every way
possgible and to make prompt and vigorous representations
and to take every possible step to insure the execution of
equitabla contracts made in good faith by eitizens in foreign
Tands.”” The Department also anunounced thaf it is hoped
that the American bankers will be associated with bankers of
Great Britain, Japan and France. Negotiations looking

o such co-operation are now in progress between the United
States and those Governments. The following is the an-
nouncement made by Acting Secretary of State Polk:

China declared war against Goermuany largely hecause of tho action of the
Uoited Btates. Therefors this Government has felt a special oterest In tha
dosire of China s0 to equip herself as to Do of moro specific nssistance (n
tho war ngainst the Central Powers. Until the present time engpgeinents
of the Unitod States in prepasing to exect effectively Its strength {n the
European theatre of war has operated to pravant speclfic constructive steps
to help China realize her desires.  Recently, however, this Government
folt that, bhecatse of tho approach to Chinese rerrltory of the scedes off dls-
order, a special effort should ba made to placo proper means at the dis-
posal of China, Copseguently, a number of American bankers, who had
been [ntercsted In the past in making loans to Chins and who had had
expercienced in the Orlont, were called to Washington and asked to become
Interested In tho matter. The bankers responded very promptly sod an
agreement has been reachod between them and the Department of State
which has the following salient festures:

First.—The formation of o group of Ameriean bankers to make a loan or
10ana and to consist of representatives from different parta of the conntry:

Second.—An assurance on tho part of the bankers that they will co-
operato with the Goveriument and follow tho pollcles outlined by the Da-
partment of State;

Third.—Submissfon of the names of the bunks who will composs tha
group for the approval of the Department of State;

Fourth.—8ubmission of the terms and conditlons of any loan or loans
for approval by the Department of State;

Firth—Assurances that if the terms and conditions of the Jean are ac-
eopted by this Government aond by the Government to which the foan is
made, in orler to encourage and facllitate the freo intercourse hetween
Amerlean oitlzens and forelim States which s mutuslly advantagoous the
Government will bo willlng to aid In every way possible and to make
prompt and vigorous representations, and to take every possible stop to
insure the exevution of equitable contracts made (6 good Iuith by its clti-
zens In foreign lands.

1t fa hoped that thoe American group will be assoclated with bankers of
Giroat Britain, Japan, and France. Negotiations aro now in progress
hotweon the Government of the United States and those Govermnents
which it is loped will result in their co-operation and in the participation
by the bankers of those coutitries In equal parts In soy loan which may be
e,

Destda the warlile conditions which confront China on her northern and
wostern Dorders, thero s s further Incentiva to co-operate with all thoso
Giovernmonts, betsuse the war has creatcd]l a commuttity of interest be-
tween them and thele eitizens and those of other Governments and has
broken down barrfecs wiiel once have existed nnd has made casfer tho Ins
tereourse bebwoen them. 16 6s hoped that If the project succeeds 16 will
jorve ps an bgency theough which this conumunity of inderest aod the
consoquent expansion of oor mutual nterests abroad may ba ndequataly
nnid properly expressed,

Regarding the proposed loan the “Wall Street Journal™
of July 30 said:

Rankers Interested In the forthcoming Chinesa Loan stato that the ne-
gatlatlons have not advanced as yet beyond the stage of genersl dlscus-
glon, Thoe group of clght which will ultimately formy the nuclous of »
nutlon=-wide syndicate to handle the Joan hag reforred the entire mstter to
a sub-cormmitten of flve, of which J. P Morgan is Chalrman.,

This sub-commities has held about four meetings sinve the Governmens
first invited the bankers to Washington to discuss the subject of the loan,
and 1t hos also from thme to tima ex nged views with the State Depurt-
ment, to which o lst of possible participants o the flotation of tha loan
has been submitted for approval.  The loan will be lssued with the co-
operation of the United States Government, but will not carry Its guar-
antea; The amount will probably be not In excess of $50,000,000, &s 16
{s thonght that a greater sum could oot bo successfully flonted under prosent
Investment conditions.

According to the New York "“Times” of July 30 J. P.
Morgan & Co. have forwarded to the State Department
a ligt of banks and bankings houses, located in various parts
of the country, who are interested in China and would
take part in tho proposed financing, In referring to the
statement in the press dispatehes of July 18 that the United
States Government had agreed to a loan to China by Ameri-
ean bankers, provided China cancelod all outstanding
loans and that all loans be ghaved by the bankers of the
United States, Great Britain, France and Japan, the New
York “Tribune' of July 20 said:

Washlngton reports to the efféct that this Government hins pgreed to a
loan to Ohina by American bankers, provided all existing Chinese loang
were eanceled, were declared to be misleading by bankers here who hava
taken part In the negotiations with the State Department,

“Whint was probably meant,'” sald a banker yestorday, '‘was that tho
United States Government desires that all existing oplions on future bor-
rowings by Chinn must be abrogated before n new loan financed by Amerl-
ean bankers will be undertaken with the approval of the State Départment.
I do not think thore Is any fntention of canceling loans already mada ta
the: presont Chinese Government, except what might Lo arranged in a
rofunding  opuration.’*

CHARGE THAT FREEDOM FROM TAXATION OF
FARM LOAN BONDS AIDS TAX EVADERS.

The Farm Mortgage Bankers' Association of Americs
in a statement to the effect that a probable loss to the United
States Treasury of $3,100,000 during the current year is
one of the unexpected results of the combination of the high
incomo tax with the Federal Farm Loan law adds:

The Intter law was enacted before Amerles antered the war at a time
when tha income tax rate on the big incomes was only 6% . 1n 1915 the
income tax rate on Incomes of over $1,600,000 I8 625. The very rich
income tox slackers are buylng or have bought tho tax empt Federal
Land Bank bonds, Tho income on & $1,000 bond 15 $50. The Intome
tax slackor 1§ etabld to keep the entiee £50 instend of being obliged to pay
$£71 as Incomo tax, as would be the case If taxable like indusirials,

On $100.000,000 of Fediral Farm Loan bonds now outstanding this
wounld make an apnual loss to the Govermment of $3.100.000. This de-

hitized for FRASER
p://fraser.stlouisfed.org/




446

THE CHRONICLE

[Vor. 107.

—

ficiency will be required to be mada up by other tax payors, bhecauso War
exponses must ba pald by others i the vory rich evado them.

Friands of the Federal Farm Loan system claim that the tax exemption
feature of the Inw benefits the farm borrower an average of hall of 195, or
256 poer year on A 51,000 loan. The henefit to the very rich fncoma tax
slaciiar 15 $31 por year on a 31,000 bhond, 26 20 for every dollar of henofit
recelved by the farmor. No patriotic farmer would ask the Government
to make such s bad bargain in war times. No true felends of the systom
will try to defond such financing. As {t 18 ;cpected that the Federnl Land
Hank bonds will increase ab o rate of over $100.000,000 annually, tha tax
burden. will e enormous that will be' thus accumnlated on the peoplo of
moderate means through thoe tax exemption benelit given by the law to tho
multimillionaire incomo tax slackors. I'his gross perversion of the law is
Incidental to war changes In financinl conditions. No one is to hlamo.
It was nof contemplabed by those who eriginally framed tho Federal Farm
Loan Law. Congress can easily and quickly remedy the defect,

Fortunately all of the benaficial featurea of tho Federal Farm Loan sys-
tem can be preserved and s administration and efficiency will In no wiy
be impaired if the tax exemption clanse is repoealed.

In further detailing at length its contentions the Associn-

tion in its “Quarterly Bulletin' for July says in part:

When the law was enscted tho purposn of those who framed It was to
rellevo the peor man.  There wias no Inténtion of creating & situation tnat
would heooflt the very rich at the expense of tha tax paying public,

Becanse of the exemption of Iand banlk bonds feam taxation, abont hall of
1% intorost I saved to the farmer 'who borrows from these hanks, nccord =
ing to the claims of the advorates of the system. As ball of 1% may bo
conslderid about the usual tas on other industeial bonds and securitles,
the estimnte B donbtless substantially correct. Tho Half of 155 thus
lost to tha publie tressury by thisa exemption I8 requived to be made up by
tnxes laviod on other property or against othor peoplo. This loss of half
of 155 to the local publle treasuries or tax collecting districts was the entira
Loss when shio low was enncted (i 1016,

Duler o fncome’ tax law, It o thousand citizens ench owned a ono
thousand dollae lnnd bank bond and éach of thesy bond holders had an
income not excaeding 21,0000 10 sioglo o $2,000 1f marcled, thoy wonld
nona of them be subject to an incomo tax. The tax exomptlon featiiro
of the goe thousand honds aggregating 1,000,000, each producing £50
Incomu, woukl be of no beneflt to them in that redpect, Thele only tax
exemption Deneflt would arise feom’ local proporty tax exemptlion which
waonld also bo granted, if the bonds wers owned by ong very rich man of
corparation.

AL the present time approximately $100.000.000 of Foderal Farmi Loan
bonds are in cxistenco. It s expected that the amaunt will bo inereased
several milllons every month.,  Hstimating the [nterest Income on the bonds
outstanding in 1918 ab five million dollnrs, the amount which the Morga-
fallers would save ol ingome tax by ownlog them wounld be throa million
and one hundred thousand dollars on thele 118 fncoma tax payable in
1018, [t wouldl require twelve million and fouw hindred thousand theitt
stamps at twenty-five cents each to cqual that amoung,

The total noount of farm mortgages in the United States [s estimated nt
four billion dollars..  1f one-quarter of thesa mortgages wero finsnced by the
Federal Lond banks by Issulng ono billion dollars of §% honds and tha
bonds weea all held by multimilionales income tax slackers with inconies of
two million dollars exeh, the annnal loss on come tax alone Lo the national
Treasury would be 231,000,000 nnd the approsimato loss wo gchool distelets,
gitles, countles nned States from failuro to collact loeal property taxes wonld
bo £5,000,000 annually, It is pot unressonablo to predict that the amount
of Faderal Land Bank bouds thus tax exempt might reach the amount of
S1.000,000,000 within ten years. At the présent size of tho lodns on tho
Lasly of the 1010 coenses that would ploce & Faderal Land Bank loan on
about one farm in eloven In the United States. The other ten farmers ont
of every eloven alpng with peoplé in towns and elties would bo obliged to
pay their share of the 231,000,000 required to maka up tha lpss to tho na-
tional "Meepsury angd also their share of the £5.000,000 required to makeup
the lgss to school district, town and Btate treasuries.

In 1017 heforo the heavy Incoma taxes now Imposed on [arger Incomos
heenmao effective, it was impossible to sell Foderal Farm Loan bonds enough
to furnish funds to operato the system.  Congress was obliged to mako n
Specinl approprintion of £200,000,000 which the Farm Loan Board nsked
for in Decamber 1917, in order to Keep the business running. The first
yoor's sales wera only about 830,000,000 of 4X% bonds, When the
6% bonds wers offeved in May 1018, at a praminm of 197, $60,000,000 wors
gold in about two weeks and furthor offerings were pot made. The in-
fuines of heavy income taxes appears to have helpad the markat,

Rallroad bonds, school bonds, and sanitary district bonds without uni-
versal tax oxemption provisions are sold at rates to yield less than 59 .
The tax pxempelon feature of the Federal Land Banle bonds is ag unnecessiry.
as it is unjust nnd unpatriotic., This {3 shown by the fact that the Federal
Land Bank bonds firat markated nt 101, haye sinco gold on the Now York
mrket st 10235,  On the $60,000,000 disposed of at the last sale, this
1ru.;r:mﬂo nets to the speculators a profis of $075,000—almost & million
dallars,

That these bonds ara rapidly dreifting Into the hanids of Interssts paying
heavy [ncome tases s well-known and indisputable. These parties can
afford to pay more for them than holders having small Incomes. A pre-
i of 235 % has recently beon pafd for them In the stock market of INow
Yorle, Thoe man with no income tax to pay cannot afford to hold such
Dbonds when ho can sell them ot & premivm,

The question of the constitutlonplity of the tax cxemption feature of the
Federn! Land Banlk bonds has alfected thelr sale unfayvorably from the
start. It hias not as yeo been declded by the conrts.  Dispatches sent ont
from Washington have stated s group of Khnsas parties (s arranging to
carry o test caso to the Supremo Court In order to sottle this quesulon,
While tha danger of an unfayerable Supreme Court decision will maka
the small Investor cadtions about buying these honds, the incomoe tax
glacker with o very large Income tax has enough ab stalee 50 he can afford
C) take the risk, e knows that iF he onco gets a recelpt in (ull for his
Income tax, that the Government will nover eollect the big taxes he las
dodged if the tax sxemption feature ls declared unconstitutionnl.

The positive proof of the reason for the great prosent demand for tax
exemph sevurltles ean be found by referring to the surtax table on Form
1040 of the incoma tax blank rotarn, now in use a4 revised on Jun, 1 1018,
and comparing it with tho table on the samo blank, No. 1040, which was
rovised In October 1018, The table now Io effect shows a superiax of
25 on Incomies in excess of $1,500,000, as compared with only 127, o
effect hefore the Inst war tax revision.  Golng back still further, according
to the Act of Congress of 1013, such Incomes were roqulred to pay only o
B% tnx, The thiree successive ratos lpave beem 0%, 1295 and 207,

When the Federal Farm Loan Inw was considered and onaeted by Con-
Eress (o 1015 and 1014, the meome tax rato was only 625, In 1917, when
tha Fedoral Farm Loan Board was unable to sell enough bomdy to con-
tinug In business and was obliged to secure a spocinl appropristion of $200,-
000,000 from Congress, the samo tax on these large Ineomes waa only 129,
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Whaen (he $60,000,000 worth were offered in May 1018, tho rata was 62%.
The market absorbed them quickly.

Income tox evaders are shrowd. A smaller inerease in the [neoms tax
rato has been made on smaller Inconmies, hpt the tax exempt bonds will
naturally drift Into tho hands of people paying the heaviest income taxes.

When the first Liberty bonds wore sold last yoear at 34 5%, they wora
freo from taxation ng are the Federsl Farm Loan bonds now on tlie market .

When the second issue of Libecty boods was sold at 4%, [u accordance
with the best judgment of statesmen snd financiers, the bonds were made
subjoct to cortaln taxes.

When the thice issue of Liberty bonds was sold at 43 %, changed con-
ditiona of tho world’s money markets causod ¥ ptary of tho Treasury
MeAdoo and other financiors aml statesmen of Congress to lssue theso
bonds subject to still further taxation and restrictions.

The Fedoral Farm Loan bonds drawlng 6% Interest are glven the gamp
Immunipy from taxation as the 34495 Liberty bonds, Changed financial
conditlons have caused two modifications of Liberty bond taxation, but
no changa has been made {a farm oy bonds,

In tha turmoll of Congresslonal leglslntlon to rush men and munitions to
Rurnpe this lnconsisteney and the resulting loss to the notional Treasury
hns sseaped notice.

No patriotie formier would ask fo be favored to thy extent of one dollar
In interest, IT he realized that it cost the national Treasury six dollars in
cxomptlons granted to multimiiliionaires for overy dollar of benerit glyen
10 the farmner.

Tha Federal Parm Loan system con be suceessfully run on o business
basis with Its bonds subfeet to the usnal taxes. It haa been established two
years and nolonger reqolees cliaribable donntions to put 16 on (s feet.  Tho
repeal 0F the tox exemption festure need not in tho slightest degreo change
the proper administeation of tho Ina op impaie its alficloncy .

In many respects farm loan boods ara siinllar to industeinl bomds, The
econamists of Congress in perfocting the new revenus bill might divect thelr
attention with goud offect to farmt loan bonds.  Many millon dollars conld
he saved to the publie Treasury by pubbing fotueg s under tho samo tax
classifieation ps bonds issued to promoto otoer industeies. While the
stagering burdons of wor taxes are boaring heavily on every persofi and
Industey, favoritism geanted to pllllonnices on 5 sls-to-one basls does nos
geom practicable or sensible, when the smallnéss of tha henefid to. the
prospoerous ageicultueal Industey (5 consldered.

REVISION OF NEW YORK CLEARING HOUSE COLLEC-
TION RULES.

Neow rules and regulations governing collection charges
outside of New York Cily (excopt as o items on clearing
non-members) hayve been issued by the New York Clearing
House Association, to take effeet Aug. 12 1918. Under the
revisod rules the list of “‘diseretionary’ points is enlarged,
while a reduction in the charges af some points his been made,
The following are the new rates and rules as announced by
the Clearing House:

AND REGULATIONS REGARDING COLLECTIONS OUT-
SIDE O THE CITY OF NEW YORI,
(As Roviged July 20 1918.)

Pursuant to authority conforred upon it by the constitution of the New
York Clearing House Association, the Clearing House Committee of sald
Associatlon establishes tho following ruled and rogulations regording. col-
lections outside of the Clty of New Yorlk (excopt pa to Items on clearing
non-members) by members of tho Assoctation, or hanks, trust companies,
or othors clearing through steh members, and tho rates to be charged for
such eollections. and also regarding enforeenent of thi provisions hereof:

Sec. 1. These roles and regulations shall apply to all members of the
Association, and to all banks, trust companles or others clearing through
such members, but oot to branehes fn forelgn countries of member banks.
' parties to which the same o apply are hereinafter deseribed as collect-
Ing honles.

Hee. 20 For nll ftems doposited by or eollected for the account of tho
Governmaents of the Unlted States, the State of New York, or the City of
Now York, from whatover soureo recelved (but nob choelty, warrants, &c.,
fasued by said Governments and deposited by or collected for thy sccount
of the bank's other cnstomers}, the charge shall be discretionary with the
collecting banks.

Sge. 3. For chiecks or deafts deawn on banks, bankers and trust compans
Ies, and for all othee ftems, the charges shall bo not less than thoso pro-
seribed fur the respective points in the following sehiedule, subject to the
provisions of Sections 4, & nnd 6:

Cheeks or Drafis
Diration on Banks,

Bankers and Ocher

Trust Compandet.  Hems,
lllul L5 { 10 0of L

'llf)

RULES

Checks ar Drafis

Drawen on Banks,

Buankers ani Othar

Stalis—  Truat Companies.  Itans,
Nobriakn - 1-10) 1-100

At All
Starer—
Alsbnma .
Arlzoun
Arkansasg | 2
Calltornla .. _
Ban Franclsoo.
Colorado ...
Denver- ..
Conneotleis.
Dielaware .....
Dlst, of Columbla.
1o Y North Carolina-.. 4
Cieargli Nnrlh Dikota. ... 1-10
Atlanta. - (o] 1] IS
Idaho oo Clindlomatd - -
Iilinols ... Clevelsnd.
Chileago Oklaboma <.
L1 T 21T
Partland -

Jersey Qlty_._.
Noew Mosleo.
New York..=.

14
= Ulw‘urr
New York Lil.y-

.,l}lwru ry
l'||l1m1|.~1:ah|n ey 1
Plitaburghi- . --=
Rhode Daland 18

0
*Dgere'ry
I=10
: . 110
Bonth Carolina-.. %4 15
Baytl DUKOW.. - 1410

Michigan .

s i S S P (e
Rotralt 10

Vieginky .
ilenmond

Wishington..
Boattio .-

Wisconsin -
Wyoming
* fico Heo. 0.

Montuna <.~ 1-10
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Sec. 4. The charge for checks and dreafts drawn on banks, bankers and
trust companies loeated In Federal Reservo eities and cities where Federal
Resorve bank branches are at present or may hereafter be established,
shall Be governed By the "Schedule showing swhen the proceeds of itams will
become avallable,” as published by the Federnl Reserve Bank of New
York from time ta thne; that (s to say, for such Items on said cltics whoera
immediate credit is glvon and for such ftems which become avallable ong
day arter recoipt, the charge shall be discrotionary; for such items available
two days altor receipt, the charge shiall ho 1=10 of 195 ; for such Items avail-
able four days affer receipt, the chorgoe shall he 1-20 of 195: and for sueh
ftoms avallnblo eight days after receipt, thocharge shall be 1-10 of 19,

Hec, 5. In caga the charge upon any (tdam at the rates above spedified
does not equal ten (10) conts, the collocting banic shiall charge not less than
that sum; but all items received In any one deposit and subjoect to the same
rate, may be added togethior s troatad ag oue [tem for the purpose of de-
termining the smount of exchiange to o charged.

Sea, 6, All notes or other time obllgntions purchiased by member of non-
member institutions payabla elsowhere than in New York Clty shall be
subject 10 o charge of not less than 1-10th of 1%, excopt thot in the States
of Floridn, Loulsfana, Mississippl, New Mexico, North Oaroling and South
Caroling the charge shall be not less than 4 of 195, provided, howoever,
that for notes or other tme obligations mirchnged or discounted by nny eol-
lodting bank, payable clsewhers than in New York Qity, but with respoct
to which the mnloer, endorser or guarantor, or any bank, banlker or trust
company maintaining an account with the collecting Lank, gives n writton
agroement ot the tiowe of such purchage or discount, to provide New York
funds fur the payment of such notes or other timo obligations on day of
maturity, the charge shiall bo discrotionnry with the eollecting banks.

Boc. 7. "Wha charges horein spectfiod shall 1o all cases be collected st tho
time of deposit or nob later than the tenth day of the following ealendar
month. No mollecting bsuk shall, directly or Indirectly, allow any nhate«
mont, rebate, oF rotirm for or on account of such charges or mako in pny
form, whother of interest on halances dr otherwise, any compensation thems-
for.

Bov. 8, In cago nny member of the Associaticn shall learn that theso rules
and regulations bave bean violated by sy of tha colleeting bianks, (6 sahinll
Immeciatoly soport the facta to the Chalrman of the Clearing Houss Com-
mittes, or, In Il nbeonco, to tho Manager of the Assoviation. Upon ré-
colving Inforomation from any sourea that thera has been o violation of the
sama; sndd Chnfrman, or, In big absence, sald Managor, shall eall 8 meating
of the Committee, ‘The Oommilttes shall Investigate the (acts and deter-
ming whether s formal hearlug Is necessary,  In ecase the Committes so con-
cludes, It shall Instrict the Manager ot ormulate charges and present thom
to the Committes. A copy of these charges, togethee with weltton notico
of thi time and place fixed for hearlng regarding the same, shall be sarved
upon the enllecting bank charged with such viclation, which shall hiave tho
elght at the hearing to ntroduce such relovsnt evidencs and submlt such
argument as 16 may desire.  The Committes ahall bear whatever reloyant
avidence may ba offered by any porson and whateyer arguments niny be
submitted snd shall determine whether the charges nra sustalned. In
enso [t reaches the conelusion that thoy are, the Coounittes shall call o spo-
clal meoting of the Associntion and report theroto the fets with its eonchi-
slons, If the report of the Cormiites 18 apprated D the Aszoctation, the col-
Tecting bank charged with siich violation shall pay to the Assoctation the sum of
five thousand dollars, and in case of a secdiad vivlation of these riles and regu-
Tations, any collacting bank may alzo in the diseretion of the Association be
excluded from using its priclleges directly or indirectly, and, i it is @ member.
expelled from the Associatfon.

Resoloed, That the foregolng riles and resulations are hereby estanlistied
and adoptod, to take effect upon the 12th day of August, 1918,

RULINGS AND INTERPRETATIONS OF SOME OF THE FORE-
GOING RULES AND REGULATIONS.

(A) Allapplications for rullngs on regulntions reégading colloction charges
must ba made In writing and addressed to tho Clearing House Commiites,
Al rulings will be printed and gont to members and other fnstitations con-
nected with the Now York Clearing House. e

() "The Clearing House rules contemplate tho charging of collection rates
on all out of town items, from whatever source derived, unless othorwiso
provided In tho rules. This ruling 18 made comprelionsive In oeder to
muet lngenlons eases for évasion,

() A Roling has been asked on tho Mollowing:

A sugestion that drafts be deposited bn otlier diserotlonary citles with the
correspondmts of n New York Cloaring House momber in such cities, to
the eredit of such momber;, the depositor to receive cradit in the New York
mstitution at par fmmedintely apan notification of such deposiy, and to be
allowed fo deaw ngalnst sucls credits the same o8 against Now York funds—

It Is hield that this and similar cages are in contravention of Clearig
Housa vules.  Tr uxeaptions were allowed the flood of cases would peactis
cally nullify the rules,

In the ease of bought paper the broker should allow the charge ss part
of tha purchass.

(1) No. oxeoption s made to the goneral rules governing eollection
charges for [toms deawn “with exchange,' oe bearing similar phrases, or
whuan stamped “eollectible at par through any Federsl Reserve bank,'
Sueh lboma must be eharged for iy accordanco sith the within named rntes.

Counsel has ruled that checks siamped “payable In exchange™ are not
nezobiable; therefore, such checks nrg sibioct to tho charges.

(B} When ltonms, suliject Lo eollectlon clisrges, are returned unpald, the
charge moy Dy remitted,

(F) Stocks, honds nnd coupons, and drafts sith bills of Inding or collat-
eral nttachod, are subjoct to the rules governing eollection charmes,

(@) Any agreamant, cxpressed or tmplied, ontoped uto by n Clearing
Housa momber or by & not-muonber clenring throigh o member, with any
individual, firm or corporstlon, by the terms of which It 1s intenided that tha
ribo of Intersst agroed to b pald on doposits s to offset 4nid compunsite
for ehiarges made on out-of-town eheclor, @ a violation of Cloaring Holss
tules, and if brought to the attention of the Comulitoe Will he denlt with
08 provided by Soction 8 of the Clearing House rules and regulations rolat-
Ing to the charges on out-0f-town ftems.

NOTES AND ACCEPTANCES TO BE INCLUDED IN
DAILY EXCHANGES OF N, ¥. CLEARING HOUSE,
The New York Clcttl‘fng House Assoeintion, through the

Chairman of its Clearing House Committes, Walter 10,

F'raw, in annonneing onJuly 29 its intention to inelude notes

and exchanges in its daily exchanges, said:

As youare awarg, It has not bein the custom to Include notes amd Aceep-
tances in the diully exchanges, althongh sueh itoms are recognized as propes

mataciad for tho oxchanges by the tarms of Beotions 2 and 6 of Artiels X
of the constitution,

In view of the rapldly nereasing employment of accoplances in commer-~
cial transactions, and with Intent to increase as much 45 possible the use-
falness of the cleariug function, the Clearing House Committee has this
day removed che restriction herotofore placed upon notes and acceptances,
amd you are theroforo advised that on and aftor Aug, 1 1818 notes and
acceptances may lig sent through tho morning clearings on the day of due
data.

Your attention 1s particularly directed to the requircments of Articla X
thatk gl missent Bems must be returned by hanid.

BANKS IN MINNEAPOLIS RESERVE DISTRICT RE-
QUESTED TO RETAIN SILVER CERTIFICATES
UNDEER 85,

With reference to ifs rveduest concerning shipments of
silver certificates of 85 and over, the Federal Reserve Banlk
of Minnéapolis on July 30 issued a ciroular to the eashiers
of the banks and trust companies in its distriel saying:

Somg Hitle time ago we made the request that silver certificutes 1n de-
nonunationsd of §5 and over be shipped to us or to the Assfspant Treasiiror
aof the United States at Chicago for our aceount, and we agreed to soad in
exchange therefor, nt our expense, Hoderal Reserve notes.

A number of banks hinve Inferrod that we deslred thom to ship lnone and
two-dollae hills algo, This, however, Is undesirable, a8 wo' liaye not vob
Lo supplled with Federal Roserve bank notes of shnflir dinominations
and the retirmuent of the soall denominations of silver cortifleates might
enusn a sorions shortnge, meanwhile.

Therelore wo stmgest, that you retain for loeal st the small denonidnation
sliver certificates untll further notice.

INTERESTS IN U. 8. COUNCIL OF STATE BANKING
ASSOCIATIONS TO MEET IN WASHINGTON
- NEXT WEEK.

A meoting of the Executive Committes of the United
States Council of State Banking Associations ereated in
St. Louis on July 16 is to be held at Washington next Thirs-
day. W. 1L, Booth of the Becurity Trust & Savings Bank of
Los Angeles, who is President of the Council, was in New
York this week and was quoted in some of the New York
papers vesterday os stating that the Washington meecting
was planned for the purpose of formulating “*an aggressive
program.’” The New York “‘Commercial,"” which quoted
him to this offeet, also said:

While Interests {dentiffed with tho new Stato bank council Ingist that
they will eo-opeeate fully with the American Bankers' Assoelation, never-
theless the formetion of the couneil, according to President Booth, was
folt to be nocossary. because *'thio State institutions with regard to legisle-
tion have not had a chanco to get their glde in''

VWi are antsgonistic to tho A, . A" Ar. Booth gal(d yestenday, "only
to tho extent of having our story heard, Our organization |5 in entlro
accord with the A, B, A,, oxcept in dne or twa fundamaontal matters, Our
attitude will be ane of absolute co-operation with the A. B. AL in overy
respect, but the A. B. AL is largely Interestod in commercisl banking,
and not In savings banks or trust companies.'

COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.
In the following we compare the condition of the Canadian
banks, under the last two monthly statements, with the

roturn for June 30 1014:
ASSETS.
June 20 1018, Moy 31 1918, June 30 1914,
Gold and subsidinry coln— 3 s g
In Consda. oo cocoo...-.  BU82,175 54,704,753 OR,048. 841
Llsawhere 20,582,440 21,775,830 17,160,111

75,604,524
183,814,738

76,570,684
177,656477

46,108,052
02,114,482

6,867,608
4,050,000
123,608,036
025,681,964
102,344,120
67401484

by L AU ey
Daninlon notes
Daposit with Minister of Finance
for security of note clreulation
Deposit In central gold resorves 84,470,000 T0.870,000
Due from banks ... ... 175885728 150,763,220
Loans and discounts. ... -.--1,061.896,059 1,057,264,022
Bonds, securities, &e 42477330 427,387,667
Call and short loans In Canada. 76,970,920 78,160,552
Cill and short loans elsowhora
thun [y Canada
OLher 8880l o cscscenemeasane

5,521,486 5,779,618

172,250 874
84,580,279

170,034,476
00,603,807

137,120,167
71,209,738

-2==2.340,830,130 2.310,958,227

LIABILITIES.
s

Total.. 1,675,807 413

$
192,866,606
116,434,606
110,811,775
113,568,808

§
180,506,604
113,007,004

150, 866,66040
112,111,266
111,751,531
114:344.068

Capital authorized
Oipital subseribed. o
Capital pald up. .-
Resurvo fund

111,735,615
114,333,618

151,500,959
136,682,304
739,829,010
MT.767 387
7,000,084
1,503,450

24 4% 463

09,138,029
44 453,788
496,007,833
03,650,230
S A6 A04
20,000,365
12,650,085

Cieculation 194,851,710
Government deposits 106,907,514
Doematid “doposits T60.4040,017
Thne depostts: o ccacimaaas 034,650
Duoto hanks iceciceccanssane 070,540
Hills payable 1,964,081
Othor Habllities 28,001,995

Toinl, not Incloding capttnd
or reservo fund 2.1004087.260-2.070:543.642 1.230,488,8583
Note.—Owing to Lhe omision of the ceots o tho official reports, the
footings in tho above do not sxnctly agroo with the total given.
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PURCHASE OF NEW YORK “EVENING
THOMAS W. LAMONT,
Announcement of the sale of the New York “FKvening

Post” by Oswald Garrison Villard and his associates to

Thomas W. Lamont of J. P. Morgan & Co., was given

out on Thursday. Mr. Lamont, who acquires all of the

shares held by the former interests, states that he has
lodged his holdings in the hands of a board of trustees, con-
sisting of Mheodore N. Vail, President of the American

Pelephone & Telegraph Co.; Henry S. Pritchott, President

of the Carnegie Foundation for the Advancement of Teach-

ing, and BEllery Sedgwick, edifor of the “Atlantic Monthly.”

Rollo Ogden, the present editor of the “Evening Post,” is

to remain in charge of the editorial page, of which he has

had eomplete control since 1903. MThere are 1,000 shares
of stock with a nominal value of $100 each. The following
statement is made by Mr. Lamont:

POST™ BY

I have personally acquired from Me. Oswald Garrigon Villard and his
asgociates all the shares of the stocle of the Now York “Evening Post.
I hinve boon led to make this purchase partly hoecauso of o personal (nterest
In the "Evening Post" formed when my brother, the late Hammond La-
mont, was the mannging editor; but chiefly because I have bollaved that
a Journal with the sound traditions of the "“Evonlug Post™ is an institution
of yalug to the public, if conducted with vigor and Independonce.

It s ohviously impossible for me to devote my personal attention to the
conduct of the “Evening Post." Accordingly, following tha precedont
ostablished by the ownors of thoe property during the many years when it
wis conduected with such fearlessness and sffoctivencss by the late 15, L.
Godkin, and in order to emphasizo the Independent character whiclh T deé-
sirg tho publication to bear, I am lodging all my stock in tho hands of Theo-
dore N. Vall, Henry B, Pritchett and Ellery Sedgwick, as trustees,

These gentlemen have, with a sense of public apirit, consentod to nocoph
this trust. They will, of courza, not be responsible for the opinlons which
tha "Evening Post' expresses, nor for (ts dolly mansgement.  Bub their
eounsel and thafr matured judgments will, T am assured, bo always avall-
abld for the assistance of those who are in charge of the newspaper.

With such managemant, the editordal staff (as ably led by Mre, Rollo
Ogden, the present Bditor-InsOhier), will ba complotely éntrusted; for to
command the pormanent confidence of the community s newspaper must
bo free from outside direction, both in Its presentation of news and of opin-
fons, With the future thus assured I look to see the “Evening Post'
steadlly Incroase In vigor and influence and realise moro fully than over
before the high alms cherizhed by (ts founders of o contiry ago and by its
Slﬂhit"l[“t'lll. OWNors,

THOMAS W, LAMONT.

The trustees issued the following statement:

Mr, Lamont’s statement nocds no amplificaion. Had ho followed o
natural course and retained undee his personal control tha stock of tho
"“Evoning Post,” his roputation would have heen sufficlent nssurance of &
Just and liberal polley. But, in view of his desire to provent the possi-
bility of misconeoption, wa accede bo his roquest and, i accopting his
trust, agroe to use our best and lodependent Judgment in voting Me
Lamont's stock and in electing from time to time suitablo directors for the
Evoning Post, Corporation,

THEODORE N. VAIL,
HENRY 8. PRICHETT,
ELLERY SEDGWIOK.

Mr. Villard, the refiving owner, gave out the following
atatement:

It is & great satisfaction]in rollaquishing the ownership of the “Evening
Post," after thirty-seven years of eontrol by my family, to feol cortaln that
its high journalistic standards and its teadition of publie servics slnce
1801 will be malntained under the new ownership, 1 am partionlaely
pleased that a plan of trustes control ke that devised by my fathor, Mr.
Henry Villard, In 1881 should appeal to Mre, Lamonl. The editors of
the “Evening Post™ have ever since been free to speak their own minds
unhampuered by the ownership. No newspaper In this country has & moro
devoted set of workers or one more patriotically loyal to our Amerlcan
Institutions and the demperatic principles which underlio them, and 1
rejolice that they are fo continue to mauvage the propecty, 1 gratelully
acknowledge how mueh 16 1S due them that I am able to turn over the news-
paper with the widest publle support it has ovee enjoyed and with [ts
prestige untarnished.  Sinéa it is o human mstitutlon, the *Evoning Post'
has its foaults and shortcomings, buk since 1881 it has nover been used to
adyanca tho personal fortuncd or prestige of any Individual, and it has had
no other ambition than to serve tha elty, the State and the nation without
foar or favor,”

Mr. Villard stated that he had contemplated retiring for mora than six
months, duridg which hie had recelved numerous offors for the property.
Mr. Villacd will continua as oditor and propriotor of tha "“Nation,” which
was Founded by his uncle, Wendell Phillips Garrison, and Edwin L. Godkin,
in 1865. [ois also proprictor of thoe " Nautical Gazotto,” and has other
publishing intercests,  His offico will remain (o the Evening Post Ballding.
Tha “Natlon'" will be enlarged and developed, and on Oct, 5 will begin
tho publication of a fortnlghtly international relatlons supplement, which
will be modeled after the *Now Europe,' in England, and will contain
anthoritative artieles on tha political progress of the warring natlons,
official documants, treaties, speeches, &o.

Editorially the “Post' had the following to say with
refecence to the change in ownership:

¥rom the announced plans of the new owner of the “Evening Post,'
Mr. Thomas W. Lamont, the public will understand that (s complote
editorial {ndependonce Is assured. In this respoct ha adhores to tho larges
and lberal polley adopted by tho late Henry Villard, when he purchased
the “Evening Post,"” noarly forty yoars ago. The presont oditors, there=-
fora, will continue to fordf and express thelr own judgment on all political
and financial questions, on the stern duties of the woar and on the difffeult
problams which will come with peace, That judgment our readers may
ofton think faulty, but that it 4 never fettered they will see the prool day
after day in this newspaper itsell, Thus given a free hand and full respon-
albility, In keeping with tho honorable tradition of the “Evening Post,"
the editors and directors will endeavor to make (s futire copy fale (s past,
and to meet the fsues of the now day, ns they arise, with sorenity
and hopo.

INCREASE IN RESOURCES OF STATE
INSTITUTIONS IN NEW YORK.
An increase of approximately 150 million dollars in the
resources of the State institutions of New York State during
the past year are reported by State Superintendent of Banks
George I. Skinner. Superintendent Skinner on July 28 an-
nounced that the resources of the 98 frust companies, 210
State banks and 82 private bankers of the State on July 28
totaled $4,003,186,787, an increase of $148,200,015 since
Juno 20 1917. In furnishing details ho says:

The resources of the trust companies of the State during this period
Incrensed from $2,041,200,854 to $3,045,236,458, whils tho resources of tha
State banks Increased E‘mm $808,5685,608 to $040,227,837, and the resources
of the private bankers from $15,010,322 to $17,722,402.

From March 14 to June 20 of this yeae the doposits of the State hanka
Inereased from $777,020,551 to 3808,571,644, a gain of over $31,650,000,
while the deposits with private baokers Increased from $10,747,507 to
$11,632,357, a galn of $884,760. Tho deposits and resoiirens of State
banks are the largest aver reported by this class of [nstitutions,

During the samo perfod the deposits of trust companles foll off from
$2,475,853,107 to $2,440,141,425, a loss of 835,711,682, Theso flgures
Indieate that in steictly commercinl lnstitutions increasod business ackivity
has mora than counterbalanced withdrawals for |nvestment in Liborty
Loan bonds and other Government securities, while stelctly Investment in-
atitutions are still feoling the effect of such withdreawals.

The following tables give In detall the conditlon of trust companles, Stata
banks and private bankers ns shown In reports submitted by them tunder
ealls fssued by Supecintendent Skinner as of March 14 and Juno 20 1018:

BANKING

Statoment showlng the condition of the State banks of deposit and dscount
af the State of New York at tha eloss of business on Thursday, June 20
1918, In comparison with thelr condition on Thursday, March 14 1918,

Note~—210 banks roported In June; 211 In March.

Resources— Jine 20 1018,
Stock and bond investments, viz,:

Public securities

Private sccurities_ ..

Real estato owned- ..

Mortgnges ownod

Loans and discounts secured by bond and

mortgage, deod or other real estato col-

Murch 14 1018,

$00,731,084
88,802,548
21,827,150
13,531,751

884,644,461
04,602,631
22.181.046
13,014,740

0,762,910 10,013,711

Loans and discounts secured by other
Ol o L ek e ke S R

Loang, discounts and Il"i‘i :)url‘h.uﬂl nob
securad by collaternl

Overdrafis._

Dug from
Lankors.

175,645,024 176,857,000

270,000,068
363,174

233,788,011
BB e e S A o 206,408
trust companies, banis and

70,418,753

27,153,250

70,190,187
20,516,634
Other currengy suthocized by tho laws of

tha Unifed States
Cash tams. -
Dug from F

York, less nmlul-{. e
Customaors’ lability on acceptances.
Other assots. .

Add for conts

23,256,600
77,710,800

21,085,387
(7,877,453

44,442,308
8,800,505
8,147,348

919

30,964,000
8,280,602
8,107,673

013

Tatal
Linbilities—
Capital
Surplus (including all uodivided profits). .
Preferrod deposits:
Due Now York State savings banks.... 25,807,858
Due New York State savings and loan
assoeiations, credit unfons and Land

$040,227 837 000,707,451

$30,000.1006
57,824,794

$30,0006,137
56,018,405
26,683,243

1,021,837
6,761,918

064,757
Dieposita by State of Now York R.066,433
Deposits by Superintendent of Banks of

State of Now York.cee-cecacrammn==

Other deposits secured by pledige of

069,195 670,228
40,250,013
1,169,505
603,149,714
49,650,924
12,772,815
5,405,355

13,710,600
254,009
80,245,466
48,563,831
8,710,705
3,884,781

Doeposits otherwisa preferrod

Due depositors not preferred

Dua to trust companlos, banks & Imukam

Bills payabla

Rediscounts

Accoptances of drafis payabla at a futuro
date or suthorized by commercial latters
of erodit

Othor Habilities
AdA Ior CON e e e ® Uik an

204,011
10,487,776
136

7.678.,515
8,060,874
417

gy G e S5 o e
Total deposita. . - c—-cuna o e

040,227,837 £000,797 451
S808,5671,044 $777.020,5657

Statemont showing the condition of the private bankers under thoe supor-
vislon of the Superintendont of Banks of the Siato of New York as of
Thursday, June 20 1918, in comparison with thele condition on
March 14 1918.

Nole.~52 privata bankers roported In June; 81 In March.

Resources— June 20 1918, March 14 1018
Stock and band Investments:
Publlp securitios. -
Privata socuritios. .
Real ostato owned. .-

$3,267,888
2,220,065
2,405,013
504,718

£3.401.617
1,764,006
2,407,553
465,485

Loans and discounts socured by bolu! and
mortgago, deed or othor roal estata col-
IR e s e e TS Bt R IR

Loans and I]L’R.‘OL!IILS sut.urod by other cu!«
Internl

Loans, dlscounts nntl bllln numhmmtl not
socurad by collateral._ ...

Accounts rocelyablo. .

Due from customers for axchangoes, mo:wy
orders and steamship tickets sold

Overdrarts

Due'from trust «

110,370 113,130

1,208,908 1,071,727

560,070
721,080

H8,201
SN L e e 1,372,900
322,601
1,015
4,394,685

200,604
8,050

panles, bunks & 1 4401,271




Ava. 3 1918.]

THE CHRONICLE

449

Resources (Comeluded)— June 20 1018, March 14 1018,
Dapostte with express and stesmship com-
PO, o mcsmamrsm et b m e caa e
Hpatioic, s uaucasaan T
Othor curraucy nulerIzcd Iw tlm lu“u of
the United States
Forelgn currency . .- -
Forelgn postage
Cash [toms, viz.: exchanges and chocks for
noxt day's clearings; other cash items -~
Dua from Federal Reservo Bank of New
York, o5 ofBla. - — oo asemmn e n
Customers” lability on acceptances. ...
Other assets
A ot b L R L s pe e

14,001
50,819

13,913
635,060

370,378
131,466
6,812

341,537
132,880
5,663

108.752 58,750

71,000
st
a16

4,000
2,000
160 910
203

Total s s e e swien W e = i e b 3 $15.001,551
Liabitities—
Pormament capital

Burplus (lncluding all undivided pruﬂ!.s)_-

$17,722402

$1,108,500
3,007,041

10,807,670

Due trust companies, “banks rmd bankers. - 734,678

Bills payablo 322,32

Rediscounts ... ..

Accoptances of drufls puyabla at & future
dato or suthorized by commercial letters
of crediteccoacaaaaa b

Other Uablitlon. .- oonm

$1,182,000
2,357,693
10,175,576
574,021
405,485

£ BG6T ﬂﬂR 1,206,671

105

£17,722.402 $15,001,651
Tatal l']i!],loﬁﬂ,ﬁ.‘..--._..__.....___,__._.----- $11.632.357 310,747,607

Htatement showing the condltlon of the trust companies of the Stato of
New York ot the close of business on Thursday, June 20 1018, in com-
parison with their condition on Thursday, March 14 1018,
Note.—03 companies reported in June; 99 In March,
Resources— June 20 1018.
Btock and hond investments, viz.:
Public securities
Privata securitios_ ...
Real estate ownod. .-
Mortgnges oWnOde e oo e -
Loans and discounts secured by bond and
mortgage, deod or other real ostato col-
lateral. oo - R R e e o s o 8

Loans and discounts secured by other col-
Interal. cmcece e e e

Loans, discounts and bills pumh.n.sed. :mb

secured by t.ullumral--...... __________ =5

Mareh 14 1918

$371,016,702
340,365,702
49,906,148
05,070,711

$468,785,222
366,820,467
48,273,660
05,204,067

13,008,015 13,460,801

820,480,700 874,233,852
617,745,286
1,108,111
156,991,700
18,988,765

27478,907
50,754,243

642 463,642
630,320
186,600,367
26,245,605

Dhie from trust
Spocie
Other eurrency suthorized by the laws of
the [United States
Cash (bOMA . - o eoaee e
Duo from Fedoral Reserve Bank of Now
York, less offsota. . - oo o oot i
Gu.ul.omm' linbility on acceptances. ... .
Other assots. .- .-
Add for cants

22,252,404
41,162,661

213,601,085
118,055,047
134,855,222

45

208,011,078
115,050,104
03,871,216
]

resources of trust companies and savings banks of this State
alone exceeding by one billion dollars the total resources of
all the nationsl banks in New York State. Superintendent
Skinner's report said:

Few reallzo the wonderful geawth of the Stata banking systom in recent
years and the varfous and diverse ways lo which 16 has been devoloped In
order to meot the increasing demands of our forelgn teade and comimerca
anid of our manufacturing Industries, os woll as the specisl needs of the
National Government in the present erisis,  1f we cousider simply tho in-
creass in resources since the récent revision of the Banking Law went into
efféct, In the year 1014, the results are almost pstounding, According to
tha Iast reports avallable prior to the adoption of tho royision, on April 16
1014, there woere 925 Institutions; including branches, undeér the super-
vision of this department having total reported assets of $4,430,377,078,
while ab the closa of the yedr 1917, Including branches, there were 1,114
Institutions under its supervislon with reparted pesources of approximately
£6,410,000,000, an Increase In less than four years of nearly two hillion
rlolfnm. or nearly 509%. Notwithstanding the difficultics creatod by tha
entry of this country into war and the enormous resultant demands made
upon our financial resources, thero was an Increase in the reported resources
of tho Btate institutions duriog the year 1917 of approximately ono-half
billfon dollars.

If these statistlcs be comparid with statistics complled by the Comptroller
of tha Currency, it would appear that the banking nssets of the Btate Insti-
tutlons of New York at tho cloge of the year were over one-slxth of the total
resources of all the banking Institutions of tho United States and that tha
resources of the natlonal and Blate Institutions of New York wera largely in
excess of one-fourth of the total banking resources of all the Institutions
from which tha Comptroller of the Currency obtained reports Io the pre-
ceding June, Only 528 of oor Stata lostitutions reported to the Comp-
troller fn June 1917, but thelr resources axcoeded by over $1,833,000,000
the regources of the 476 national banlks of the State which reported to the
Comptroller at that time. The total resources of the trust companies and
savings banks alono exceeded by ona billion dollars the total resources of
all the natlonal banks of the State. In the comparison botweon the
banklng resources of this and other States, no consideration has boen given
to the International banking housés ln New York City whose operations
ot tlmes almost dwarf the operatlons of the largest natlonal banks and
trust companies, so that the financial preponderance of this State, cspec-
elally In international affairs, in foreign commerce and in bearing the great
burdens of the present wat, cannot be too strongly emphasized.

Superintendent Skinner's report showed that the resources
of the investment companies organized under the Banking
Law of this State totaled over $55,000,000 at the close of
the year. He recommended that 8s soon as practicable
the investment article of the Banking Lasw, which has
been more or less crude or ambiguous, should be revised
go that the different classes of institutions now doing busi-
ness under it could be classified in soparate and defined
groups and all ambiguities and uncertainties with reference
to its restrictive features removed. We quote further from

the report as follows:

Last year the Iaw was so amended as to allow an investment company
organized under the provisions of the Banking Law, undap certaln restrie-
Hons to nocopt bills of exchangs or drafts deawn upon [¢, payable on
il 1 or on timo not exeseding one year from the dato of acceplance; to
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GROWTH OF NEW YORK STATE BANKING INSTITU-
TIONS—AMENDMENT T0 INVESTMENT
PROVISION OF BANKING LAWS.

The institutions under the supervision of the Now York
State Banking Department were shown to have experiencod
a remarkable growth sinco the outhrealk of the war in 1914
in the annual report of Btate Superintendent of Banks
Skinner, presented to the Legislaturo on March 14, BSuper-
intendent Skinner pointed out that at tho cloze of 1917 the
roported resources of the institutions under his suparvision
wero approximately $6,410,000,000, an increase sineo tho
firat, part of 1914, a period of less than four years, of noarly
two billion dollars, or approximately 50%. The banking
assets of the Btate institutions of Now York, it was indicated,
were over one-sixth of the total resources of all the State and
national banking institutions of the United States, the total

Issue lotters of credit suthorizing the holders thereof to draw drafts upon it
at sight or on time not exceeding one year from the date of any such letter
of credit: to discount bills of exchange, dralls, notes, acceptances or other
choscs In actlon. It was further provided that a corporation, in order to
exercise thesa powers, must have & capital of nt least two milllon dollars.
Ong corporatlon was organized during the year to engage In this class of
business, the stock of which was entirely owned by national banks, and it
hns already madas application for the openlng of a branch in Porto Rico,
The amendment was In fact desigonated to facllitats the organization of
corporations to assist In the development of foredgn trade and commercs
and to taka the place of the English discount compasilos,

CANADA'S INCOME WAR TAX ACT 1917 AND
BUBSINESS PROFITS WAR TAX ACT
1916, AMENDED.

Canada’s Tncome War Tax Act 1917 and Business Profits
War Tax Act 1916 were ameénded this year in several par-
ticulars by the Senate and House of Commons and assented
to by His Majesty on May 24, The changes made in the
Incomo War Tax Act gencrally raise the incomo taxation.
Exemptions allowed in the 1918 Aot are reduead from $1,500
to $1,000 as applied to single persons, and for married par-
song from $3,000 to 32,000, Where married couples live
togother, only one exemption is allowed; the incomes of the
couple being rogarrled as a single income.

A normal fax of 2%, instead of 4%, is levied on income
of from $1,000 to $1,500, in the case of single persons, widows
or widowers witlout dependent children, and the same rate
is impogad on incomes of from $2,000 to £3,000 in the case
of all other persons. Incomes over the maximum mentioned
here bear & normal tax of 49%. 'Tho income of parents is
exempled by £200 for each of their children under 16 years
of ago.

A new classilication and supertax is placed on incomes
above $50,000. They are: 159 on the amount from $50,-
000 up to $75,000; 209 from 75,000 to $100,000; 259,
from $100,000 to $200,000; 309%; from $200,000 to $400,000;
86% from $400,000 to $600,000; 40% from $600,000 to
$500,000; 45% from $800,000 to $1,000,000, and 507, of all
in excess of $1,000,000.

In addition to the supertex p surtax 4o remain in force
during the war is imposed as followa: 5% of the tax pay-
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able upon incomes in excess of 86,000 but not exceeding
$10,000; 109% of the tax payable on incomes in excess of
$10,000 but not exceeding $100,000; 15% of the tax payable
on ineomes exceeding $100,000 but not exceeding $200,000;
359, of the tax payable on incomes exceeding $200,000.

The income tax payable by corporations and joint stock
companies under the 1918 Act has boen inereased from
49 to 6% on income in excess of $3,000. Such eoncerns,

(] a
however, are not expected to pay a double tax and an ad-
justment as between payments under the Income War Tax
Act and the Business Profits War Tax Aot is provided for.

The Business Profits War Tax Act 1916, having expired
by limitation on Dec. 31 1917, has been re-enacted with
an extension of the tax on business firms employing eapital
of 525,000, whereas, under the old law concerns with less
than $50,000 eapital were not taxed. The rate of taxation
lavied upon companies and partnerships employing from
$25,000 to $50,000 will be 25% of all profits in excess of
10% per annum upon the amount of the eapital employed
therein.

Wa publish below the greater part of both the aets re-
ferred to, italiscizing the portions added this vear and
placing in black-face brackets and black-face type the see-
fions of the old laws which have been eliminated:

TINE INCOME WAR TAX AOCT 1917.

His Majesty, by and with the adyvics and consent of tho Senate and
House of Commons of Oanada, enacts os follows:

1. This Act may be cited ws The Income War Taz Act, 1917

2. In this Act, and In any regulations mndse under this Act, unless tho
contoxt otherwlso roquires:

(a) “Doard" means a Board of Referoes appointed under scction 12
horeof:

(b} “Minkster'” means the Minister of Financo;

(e) “‘normal tax" means the tax authorlzed by paragraph (¢) of soction 4
of this Act:

(d) *‘person’” means any Indiidual or person and any syndicato, trust
association or other biwly and any body corparate, and the heirs, executors,
administrators, curators and asslgne or other legal represontatives of susch
pergon, according to tha law of that part of Cansda to which the context
oxtand;

[(r,') “supertax means the taxes authorized by paragraphs (b) to
(@)y hoth inclusive, of soction 4 of this Act.]

(e} “stuperiaz" means e laxes anthorized by paragraphs (b)Y to (m). both
inclusiee, of section 4 of thizs ALl

) “taxpayer' means any pérson paying, Hable to pay, of bolloved by
the Minister to bo Hable to pay, any tox imposod by this Act;

(g} “year" meana tho ealendar year,

(h) “surlaz" means the lazes authorized by paragraphs (n) to (g}, both in-
cluglee of section 4 of this Ack:

() “dependent chlld” means & ehild under (wenty-one years of age and
deperident on kit parend for Kuppart, or over Lwenly-oneg years of age and de-
pendent an his parent for support on account of physical of mental incapaciiy.

4. (1) IFFor the purposes of this Act, "Incoma' means tho antioal net
profit or gain or geatuity, whother ascortalned and capable of compuiation
a8 heing weges, salary, or othor fixed Smount, or unascechalned ps botng
fees or emoluments, or a8 belog profitd fram a trade of commorelal or
Tinanclal or other busines or calling, diroctly or Indivectly recelved by o
person from any offies or employment, or from any profeéssion or calling,
or from any trade, manufactire or business, ns tho caso may Lo snd shall
inclide the Interest, dividends or profits directly ar Indivectly recelved
from money st interest upon any sceority of without security, or from
Ktocks, or from sny other investment, and, whother such galns or proflts
are divided or disteibuted or not, and also tho annual prorit or gain from
any other sonree; fncluding tho focome from but tob the valio of proporty
acquired by gift, bequest, deviss or descent; and ineluding the Ineoma
from bub not the procepds of life insursncs policles pald upon tho death
of the person fosured, or payments made o crtdited to the fusured on lfo
ipsmirance endownients of anmiity contracts upon the maturley of the term
mentloned in the contract or upan the surrender of tho contract; with tha
following cxamptlions wnd deductions:

(e} Such roasonable allownnoo as may be allowed by the Minister for
depreciation, or for any expanditnre of o capital nature for renownls, of
for the develoy of n husi o thoe Minlater, when detecmbing
thi feoma derived from mintug and from oll and gas wolls, shnll make s
nllowaneo for the exhaustion of the mines and wolls;

L) The amount of lncome the tax upon which has besn paid or
withheld for payment it the source of the incoms under the pro-
visions of this Act; ]

LY Two hundred dollars for éacll ehild under sixtéen years of tge who 13
dependent upon the taxpayer [or support,

{e} Amounts paid by the taxpayer during the year to the Patriotic and
Canadian Red Cross Funds, and other patriotlc and wae funds approved
by the NMinistoer;

(d) For tha purposis of the nornial tax, the Incomes embraced In a per-
Eonal return shall be credited with the amount recalyed as dividonds upon
tha stock [or from the net uuninss] of any company or other porson
which'is taxahle upon its fneoma tnder this Act:  Provided, however, that
In determining tho Income the personal and living expensey shall not be
taken Into consideration.

(2) Where an Incorporatell company conduets (ts business, whether
under agreement or otheewise, [n such minnee 4s dther directiy of ndirectly
Lo bounefit its shareholilers or any of thom, of any persons dicectly oe In-
dircetly Interested o sach company, by selllng its product of the goods and
commodities in which it desls.at less than the fale prico which might be
abtained therefor, the Mindstor mnay, for the pueposes of this Act, detorniing
the amount which shall be déeemed to be the incomo of such company for
tha yoar, and o determiniog such smount the Minfster shall have regard
to the falr price whivh, but for any Agrecmont, arrangemont or wndore-
atanding, might be or could have béen obtalood for such product, goods
and eommodities,

(3) In tho case of the income of persons residing or Naving tholr Head
office or principal place of business outslde of Canadn but cirrylng on
busiiess in Canada, elther directly or through or {n the name of any other
porson, tho Income shall be the not proflt or gain arlsing from tho business
of such persen Iy Candds,

(4} For the purposo of the supertax only, the Incomo of a taxpayer
ahnll include tho share to which ha would bo entitled of the wndlvided or
undistributed gains and profits made by any syndicate, trust, association,
corporation or other Dody, or any partnership, If sucl gains and profits
wore divided or disteibuted, unless tho Minlstor Is of opinion that the
accumulation of such undivided and undisteibuted gaing and profits Is not
madae for the purpese of oviding the tax, and is not In oxces of what is
reasanably required for tho purposes of the business,

4. (1) Thera shall be assessod, lovied and paid, upon the income during
the preceding year of overy persoti reslding or ordinarily restdent in Canads,
ar emiployed {n Canada, or carcying on any business (o Oanada, tho follow-
g taxes:

[(a) Pour percontum upon all incoma excoading §1,600 in the cage
of unmarried persons and widows or widowers without dependont
children and exceeding $3,000 in the case of all other porsons:

And in addition thereto,

(1) Two per centum upon the amount by which the income
oxcoads $6,000 and does not exceed $10,000; and,

(¢) Five per contum upon the amount by which ths income ex-
coods 810,000, and does not excoed $230,000; and,

(@} Elght per centum of the amount by which the Income ex-
ceeds §20,000 and doos not exceed $30,000; and,

(e) Ten per centum of the amount by which the ineoms exceeda
$30,000, and does not excead $60,000; and,

() Fifteon per contum of the amount by which the income ex-
caeds £50,000, and does not axcead £100,000; and,

() Twonty-flva_per centum of the amount by which the income
excaeds $£100,000.

(@) Tieo per contum upon all income exceeding 81,000 but not rxceeding
51,500 in the case of unmarried persons and widmes or widvwers without
dependent children, and exrceeding 82,000 but not exeeeding $3.000 tn the case
of all other persons; 4% upon all income eecedding 81,600 in the case of un-
marcled persons and widows or widowers withou! dependent clilldren, and
excegding 33,000 in the case of all other porsons; and in addilion thereto the
Jollowing supertoz.

by Two per centum tupon the amount by which the {necomo exceeds $6,000
and does nol exceed 210,000 and

(e) Fiva per cenlium wpon the amount by which the fncome ecceeds 310,000
and does not exceed 320,000; and

(d) Eight per centum of the amount by which the Incoms erceods $20,000
and foes not exceed £30,000; and

(€) Ten per centum af the amount by which the income excovids £30,000 and
does not ixeecd S50,000; and

() Flfteen per cemtuim of the amoynt by which the (neome excerds 350,000
and does not ereeed £75,000; and

(g} Tiewnty per contum of o amount by which the incoms exceeds 75,000
and doos not erceed 100,000; and

(W) Twentyfive pee centiom of the ambunt by which the Income crceeds
2100000 and dors nol greeed S200,000;and

(i) Thirly per cenitm of the amonunt by ihich the (ncomie exceeds $200,000
and dors nol erceed EA400,000: and

) Thirty-flee per contum of the amount by which the incoma excecds 3100,-
000 ard does nod excodd $600,000: and

(k) Porty per contumn of the anount by which e trncome excoeds 2600,000
and docs not exceed 8800,000; and

Uy Porty-fice per centtim of the amount by which the tncome excecds $500,000
and does not exceed 81,000,000 and

(m) Fifty per centum of the amoune by which the snconie exceeds §1,000,000;
and in addition thereto' the following Suriaes

() upon incoma fn excess of 36,000 but not excecding $10,000, 5% of the
normal tac and supertaz pagable thirson:

(0) upon incopte in ezcess of S10,000 but not exceeding $100.000, 109 of
the normal tar and superiaz payudla thereon;

(p) upon frcoma wxéveding $100,000 but not ézeeeding 8200,000, 169 of
the normal tax and superlar payable thereon:

(7). upon fncome excecding $200,000, 357 of the normalk tax and suportaz
pavable thereon.

(2) Corporations and Jolnt stock companles, no matter how created or
organlzed, shall pay sz per centum (093) [the normal La:] upon o
oxconding 33,000, but shall not be liable to pay tho supoetax or Surlar
and the Minister may pormit any corporation or Joint stock company [anb-
Ject to the normal tax || the fiseal year of wiich i3 not the calendar year,
to make n return and to hays the tax payablo by it comptited upon [ the
basis DI] [ts Income for the twalve months ondiog with its [ast fscal year
preceding the data of AsSeSSment.

(3) Any persons carrying on husiness [n partneralip shall be Uable for
tho Incomo tax only in thelr individual capacty,

(4) A person who, after tho first day of Angnust 1917, has roduced lis
Ineome Ly the transfer or assignment of any real of personnl, movablo oe
Imimovable proporty, to kich person’s wife or husband, as tho chsy may
b, or to nny momber of the famiy of such perSon, shall, noverthalos, bho

Hablg to ba taxed as I such transfer or asstenment hod not been mads
unless the Minister fs satisfiod that such tronsfer or usslgnmeont was nob
mnde for the purpose of svading tho taxes Imposed undee this Act or any
part thervar,

(8) Taxpayers shall bo entitled to tho following deductions from the
amoints that woulidd otherwise ba payable by them For [neomo (is—

{a) From the incomo tas seerulng for tha year 1917 the amotits pald by
any taxpayor for taxes acertilog during tho year 1017 noder tho provislons
of Part T of The Speclal War Revenuo Act, 1015, and from the [neonto tax
payable for any year thercafter tho amounts paid LY tha taxpayer for
taxes accrulng durfng such yooar under the sald Pact T'or tho sald Act: and,

() From the (neomes tax aceridng for tho year 1917 the amounts pald
by auy taxpayer under The Business Profits War ‘Tax Act, 1010, and any
amondmibngs thérpto fof oy accounting potlod ending In the yoar 1017,
In the case of 4 partnorship each partoor shall be entitlod to deduct such
portion of tho Gx pald by the partngeship undor 'The Business Profits War
Tax Act, 1018, ss may correspond to hia (ntecest dn thio incomp of the
partnership.

5. "he following Incomes shall nob be labla to taxation hérounder, —

(a) The Incomo of thie Governor-Cenceal of Canadng

() Tho indomes of Uonsuls and Consuls Cenpeal who aro eltizens of tha
country thoy represent and who are not omgaged In sny other husiness or
profession;

(€) Thoe loeoms of any comphny, commlsslon or assooiatlon not loss than
0% of the stock or eapital of which I8 owned by & provinca or & oiunicl-
pality;

(1) The come of any rallgions, charitable, ageieultural nnd sducational
Institutions, Beard of Trado and Chambers of Commorco.

(e} The [ncomes of labor organizations nnd soclotics aud of benyvolent
amd fraternal bepeflclary soclotles and orders;

() The Incomes of mutual corporations not having & capltal repressntod
by shares, no part of the Ingonme of which {uvres Lo the profit of any momber
thereol, and of life Insurance companies excopt such amount as Is crodited
to sharoliolders” account;
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(g) 'Thio ncomes of clubs, societles and nssoclations organized nnd oper-
atedl solely for soeial walfars, clyvic lmprovement, pleassurs, recreation or
other non-profitable purpose, no part of the Incoms of which fnures to tho
bunelit of any stockholder or membaer;

(h) The incomes of such instranee, mortgage and loan assoclations
apérated enticoly for the benaflt of farmers as are approved by the Minister;

(1) the Incomi derived from nny honds or obher securities of tha Do-
minlon of Canads fssusd oxenipt from any income tix imposed I pursuance
of any legislation onscted by the Parllament of Canada; and,

(j) The military and naval pay of persons who have been on active servics
oversens durlng the present war in any of tho military or naval forces of
His Majesty or any of His Majesty's allies.

(k) The income of fncorporated compundes whose business and nsicts are
carried on and situale intirely outside of Canada.

6. (1) AL persons in whintever capacity acting, having thoe control,
rocetpt, disposal or payment of fixed or determinable antual or periodical
gains, profita o income of any taxpayer, amounting to or exceoding $1,500
i the easo of wimasrrled persons or widews or widowors without dopendont
childron, and $3,000 In the case of all other persons, shall, on behall of such
taxpayer, deduet and withhold nn amount egual to the normal tax payable
upon the same mder this Act, and shall pay the amount so déducted to
thi Minister, and sisll also make and render & separito snd distinet return
to tho Minister of such galns, profits or incomy, containing the nnme and
fddress Of cach taxpayer.

(2) When the fneonb tax of a taxpayer 18 withhold and deducted undor
thi provisions of this section, such taxpayer shall not receive the benefit
of any exemption or deduction undor this Act unless ho shall, not less than
thirty dpys prioe to the day on which the return of his incomo 5 tue, nniler
geotlon 7 heraof, (o) file with the person who 18 required to withhold snd
pay tho tax for him o notles ta writing clniming such examption or doduction
nnd theroupon the tax to the extent of such excmption or deduotion shall
not be withhold from such taxpayer; and () file with the person plaresaid
and with the Minlster such veturn of his income nod & statement of tho
deductions and exemptions as tha Minlster may direct.

7. (1) Hvery person liabla to taxation under this Act shall, on or befara
tho 28th day of Fehruary In cach year, without any notlce or demand,
duliver to the Minister a ruturn, in such form a8 the Miulster may prescribe,
of s total Incoms during the last procoding calendar year. In such return
the taxpayer shall state sn address in Canads 1o which all notices nond other
documents to he mailed or served under this Act moay be mailed or sent.

(2) The return in thio case of o corporation, ussociation or othier body,
gholl be made and slgned by tho prosidant, sperotary, treasurgr or chisf
agent having & porsonal knowledgo of the affalrs of such corporation,
assoclation or othor boty, or, In nuy case, by such other pordon of persons
waployoed In the busingss lable, or belloved to be Jlabla to taxntion, as the
Mindster may pequire,

(3) If a person lable to taxatlon hereundoer |5 inable for any reason to
madeo tha return regquired by tis seotion,; such retirn shall bo madoe by tha
guacdinn, curator, tutor or pther logal representative of such parson, or If
there 48 no suely legal roprasentativa, by some one actlbl as agent foe such
person, and in the ease of tho estato of nny docensed person, by tho oxeon-
Lor, administentor or hob of sueh dovsased porson, and IF ther 18 no person
ta mako a return under the provistons of this mibseetion, then such person
us may be required by the Minkster to mako such retuen.

1) ANl employers shall niake & return of all persons in thelr employ
rocelving auy salary or other remuneration, ahy portion ol which is Hubla
to taxution undor this Act, snd all garporations, assoclations and syndicatos
shall mnke & vatucn of all dividends and bonuses pald to shareholders and
members, and all persons in whatever eapuclly octing, having the eonlrol,
recetpt, disposal or paygment of fizsd or determinable ansval or periodical
yadns, profits or income of uny texpoyer, shall fnake el rendir G separale
and distinet retirn o the Minister of stich gaing, profits or income, containing
the name and oddress of each tazpayer, Buch returns shall ba dellvared to
this Minister on ot befors the 25th day of Fobruary In ench year, without
any totles o demaod helog made therefor, and la guch form a8 the Ministee
may pristribo.

(5) Tho Minister may at any timao enlargo tha thue for malding any roturn.

B. (1) If the Minister, in order to onable him to mako an assessmont,
desires furtlior Informatlon, or if o suspocts that sny person whao has not
mida & return 15 Uablo to taxation hereunder, ho may, by reglstored lotter
require additional Information, ar s roturn contalning such information os
ho disems necossary, W0 ba fornlhod him withln thicty days.

(2) The Mintor may requite the production, or the production on oatls,
by tho Saxpayor or by his agont or officer, of by any person or partnership
holding, or paylog, or Hable o pay, any portion of the locome of any tax-
payer, of Aoy lattars, nocotnts, involeos, statements and other documaonts,

(3) Any offieer suthorized theroto by tho Minkster may make such in-
quiry af hoonay deem necessary for ascortaining the Income of any tax-
payer, nwl for tha purposes of such Inguiry such offlcer shall have all the
powers and anthorlty of & vommlssdoner nppoloted under Part © of the
Iaquiries Act, Rovissd Statutes of Cansdn, 1006, Chapter 104.

9, (1) For gvory dofanle i complying with the provisions of the two fext
proceding sectlons, the taxpayer, and also the person or pecsons requicsd
to- panke o roturn, shall sach ba Uable on summney conviction to 8
penalty of $100 for each day durlng whlch the defsult contioues,

(2) Any person making & falss statement o any retuco or in sny infor-
mation required By the Minlstey, dhatl bo liable on summmry conviction o
i penalty nob exeeoding $10,000, or to six months’ hoprisooment, or to
Both flng aod Imprisonmoent,

10. (1) Tho Minister sball, on or befors the 30th day of April in cach
yeor, or on or befors sueh other data as le may o ALY eio of chse pro-
keribe, determing thy foveral amounts payablo for the tax, and shall there-
wpon sond, by resistored mall, & notice of assissmont fn Such form a8 the
Miniater may prescribo to cich taxpayir notifylng hilm of the amount pay-
wble by him for the tax. The tax shnll be paid within oné month Crof
tho date of malling of tha notico of assessment,  In default of payment,
Intorest ot the rate of 776 por annum shall e pald on such tax uotil thy
sold tax and, [ntocodr Are paid,

(2) Phe Minlster shall 00k ho bouad by any return or information sup-
plied by or on behall of & thxpayer, and potwlthstanding such roturn’ oe

Bifarmation, or It oo réttrn ks heon made, tho Mintster may detorming the

amount of thy tax to be pald by any person,

(3) Any porson lable 1o pay the tax shall continue to bo Hablo, and in
eaka sy potson 5o Hablo shall fail to make s rolurn as roquired by this
Act, or shinll make an [neorrect o false potuen, and does not phy tho tax
In whole or In part, the Minister may at any thmo assess such person for
tho tax, or such portion thoreol as he may be lisble to pay, and may pra-
seribin the tmo within which sny appeals thay bo mado under (e provisiond
of $his Aol feom the nssisament, of frout the de¢ision of tho Booved; and
way fix tho dato of poyment of the tax,

11, No pergon employed (o the servics of Tis Majesty shall communicata
af allow to bo commiunlested to any person not logally entitled theroto, any
Information obtnined under the provisions of this Act, or allow any such
parson Lo inspect or have acoes Lo any, weltton statamont furnished under
the provislons of this Act, Auy person violatlng auy of the provislons of

this soction altall be liable on summary conviction to & penalty not excoed-
ing B200,

12. (1) Tho Governor jn Councll may appoint & board or boards of
roforecs, and may preseribo tha territory or disteict within wiielt 3 board
shall exerciso jurlsdiction. A board shall consist of not more than throa
members, and the members of 8 board shall jolntly and soverally havo all
the powers and authority of a commissioner sppolnted under Part T of the
Inguiries Act, Revised Btatutes of Oanada, 1906; Chapter 104,

(2) Every member of the hoard shall take an oath of offfed in Form I
of tho Schieduls to this Act before porforming any duty under this Act,
All affidavits made i pursuance of this subsection shall be flod with the
Minister.

13, A board shall act ps a Court of Revislon, nnd shall hear.and determing
any appeal mado by o taxpnyer undor this Act in such place in Oanada &8s
the Mintstor mny dicech.

14. Any per=on objecting to the nmount at which he §s assessed, or as
having been wrongfully assessed, may, personally or by his agent, within
twonty days alter the date of malling of the notice of sssessment, a8 pro-
vidml In Section 10 of this Act, give notles In writlng to the Minister in
Form IT of tho Sehedule to this Ack, that he considers himsell aggrieved
for clther of the eauses aforasald, otherwise such person's right to sppeal
shall cosse, and the assessmont made shall stand and be valld and binding
upon all partles coneerncd, notwithstanding soy defoct, error or pmission
that may have been made theren, or [n any proceeding required by this
Aot or any regulation heveunder: Provided, howover, thot the Minlster,
oither baforo or after tha expiry of o said tweonty days, may give & tax-
payer further timo In which to appoal.

16. (1) A board, aftér hoaring any evidence adduced, and upon such
otlior Inquiry as It considers advisablo, shall determine the matter and
conflem or amend the nssessmont aceordingly, A board may lnerosse Lhe
assessment in any ease before it,  The board shall send a copy of its decision
by registered mall to the taxpayers or his agent or offlcer.

3} In any case where the appeal s ansudesssful, the board may direet
that the person who appealed shall pay the costs or parb of tho costs of
sucl appeal; and If such appeal Is siccesstul, a board may récomntend phat
the oosts or any part thoreof bo pald by tha Crown. The tarlll of fees
shall be s priscribed by (lie Board.

16. If the taxpayer fails to sppear cither In person or by agent, the
Doard may procecd oxX paete or nay defer the learing.

17. If the taxpayer 15 dissatisflod with the decfsion of o Board, e mss,
within twenty days after tho malling of the declslon, give n written notics
to the Minlstor In Form T1L of the Scheduls to this Act that ho desiros €0
nppesl from sueh declsion.  If he taxpayer gives stich notieg, or If the Mio-
Ister 15 dissatistiod with the declsfon, the Minister shall refer the matter to
the Exclsquer Court of Qanada for hearing and determination, nnd such
refaronca may bo made o Porm IV of the Schedulo to this Ack, and he shall
notify tho tagpayer by roglstered lotter that be has made soch referancs,
On any such referance the Cotrk shall lear and consider such mbtter upon
tha papess aod evidence reforred, and upon any furthier evidince which
tho taspayor ar the Crown produces undet the direction of tha Court, and
1hi declsion of tha Exchetquer Ootrt therdon shall De final and conclusive,

- * L * L L » L L - .

24, The first rotirn to be made by taxpayees under Section 7 of this Act
ahiall be mede on or befors the 2580 day of Februsary 1918, and all taxpnyars
dhall (subjeet to thi provisions of Subsietion 2 of Section 4) ba liabls to
taxation in respect of thile Incoma for tha year edding the 31st day of
Decamber 1017, and for each year thereafter, 88 provided by this Act.

THE BDUSINESS PROFITH WAR TAX ACT, 1018.

1. THIE Act may Lo cltid as The Busingss Profits War Tax Act, 1016,

g, In this Act, and in any rogitlatfons made under this Act, utless the
contoxt othorwize roquires——

(@) *Minister'” means thie Minister of Finance of Ounmds;

(0) “Board"" means the Board of Referees appointed uniies ths provislons
of Sootlon 9 hereol;

(¢) “non-Canadisn company’” means an incorporated company having
s hoad offico or priocipal place of business outside Canada but Daving
assots fn or careying on business In Canada, elther directly or through or
in the name of any other person;

iy “person” mieand any jodividual or person and any pactnership,
gyndlento, teust, association or other hody and any body carporate, and the
holrs, esecutors, administrators, curators and assigns or other legal ropre-
sontatives of such person, accordiog to the law of that part of Cansds to
wiilch the context extenuds;

fe) “tax" nieans the tax, toll or duty authorized by Sestion 3 of this Act;

() “taxpayer’ means any person paylog, Uable to pay, or suspoctod by
tha Minister to be Uable to pay any tax Imposed by this Act,

8. 'There shall bo Jevied and pald to His Majesty o tox of 25% of the
amount by which the profits earned In any husiness excosded, fo tho cusa
of & business owned by an incorporated company, the rate of 77 par
anowm, and, in the cise of i business ownod by any other persod, the rate
of 10% per apnnm upon the eopltal employed in such business, Such tax
shall ba lovied ngainst and paid by the porson owining such business for sach
and every nccounting purfod ending alter tho thirey-first day of Docamber,
oo thousand vine hundred and fourteen,  In any business whers thi ssid
profits excoed 15% pes snnuo the sald tax shall be increased to 50% with
respoct to all profits in excess of the satil 1595 but not exceeding 2095 pee
anniim, sid whees thoe sajd profits dxcesd 2045 por annuin the said tax shall
b Inoreased to 75% with respect to all profits In excoss of the seid 2055, and
such Intreased in the tax shall be levied agalnst and psid by the porson
owning such business for sach and eyery accounting perfed ending after
the thirty=first day of Decembor, ang thousand nine hundred and sixteen.

Any person harifig o business with a capital of not less than $25.000 and
under 850,000 shall pay a lox of 26% of the amount of tha profits exceading
109 per annum upon the amount of the capltal employed therein. Provided,
hotoever,

E(s) That the amount pald or payable by any parson under the
provisions of Part One of The Spocial War Revenue Act, 1915, shall
be dedueted from the amount which sueclh person would otherwiss
be linble to pay under the provisions of this Act, snd the AMinister
shall have power to determine any gueations that may arise in con-
sequence of any difference in ths peversl periods for which the
taxos undar the sald Act and under this Act respectively, are pay-
able, and the declsion of the Minister therson shall be final and
conelusive |—

(a) Thai the amount potd or payable by any persen under Ihe provisions of
Part I of The Speclal War Revenize Act, 1915, and The Income War Tazx Aoty
1017, shall ba deducted frivn the amount which yuck peraon would otherwlse
b liable to pay wnder Lhe provigions of this A, and the Minister shall kave
poteer o deforming any guestions that may arisa in consequence of any dif=
forance in the several periads for wohich the tazes wnder the said Acls and wider
this Act respeetinely. are pugable, and tha deolsion of the Ministdr thereon ahail
be final and conclusieo, but in computing the profits of My dusiness no taz=
poper shall include guy tozes pald under the said Acte in the erpenses of ks
business, -
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(0) "Phat the dividenda received from Uis stock of any incorporated comm-
pany which bas pald a tax upon Its profits under the provisions of this
Act shiall not be [neluded whon the profits of any business are being detor-
mined; and

(e) That the amount of any tax pald by a person under tho provisions
of the Finanes Act (No. 2), 1915, passed by the Parliament of the Unlted
Riogdom of Great Tiritain and Ireland or under any leglslation for raising
révente for the present war In foree in India, or any colony or depeadency
of His Majesty, or in France, Russia, Italy, Delgiom, Japan, Serbia,
Montenegro, Portugal and any other country that may hereafter hHecoms
an ally of Iis Majesty in tho present war, or the colonles or dependencies
of any of thése countries, In respoet of any business Hablo to taxstion here-
under shall ba deducted from the nmount of tho tax that would otherwiso
bo payable by such person under this Acs.

4. For the purposes of this Act an accounting period shall be taken to bo
the period for which the sccounts of the business have been mudoe up, but
where the accounts of any business have not been made up for any definite
period or for the period for which they have been usually made up, or if o
year or more has elapsod without the accounts being made up, the account-
Ing period shall be taken to bo such period and ending on such & date as tho
Ministér may determing,

6. 'Tha businesses to which this Act applies are all teades and businesses
(tneluding the business of transportation) of any deseription carried on, or
partly carried on, In Canada whether continuonsly or not, except:

{a) Thoe business of any person the eapital employed [n which has been
throughout the accounting period less than [ﬂﬂ.y thounand] twenty-
Jive dollars other than & business which, or twenty per centum or mors
of which, Is or has been the manufacturing or dealing in munitions of war
or lo materfals or supplles of any klod for war purposes:

(b) The business of lifo Insurance; -

(c) The business of farming and live stock ralsing: and

(d) The business of any compauy, commission or association not less
than ninety per cent of the stack or capital of which Is owned by o province
or o municipality.

Computation of Profits.

6. The profits shall be taken to be the net profits arlsing In the nceunt-
Ing period.

2. The profits of a non-Canadian company shall be the net grofits arising
from its Oanadinn business including both domestlc and export business,

4. No deductions from the gross profits for depreciation or for any
expenditure of o capital nature for renewals, or for the development of &
busingss, or otherwise in respect of the husiness, shall be allowed, except
such anount a8 appears to the Minlster to be reasonable, and to be properly
attributable to the sccounting perlod, and the Minister when detormining
tho profits derived from mining shall make an allowance for the exhaustion
of the mines.

4, Any deduction made from the gross profits for the remuneration of
directors, managers, and persons concerned In the management of the
business shall not (unless the Minister, owing to any special cireumstunces,
otherwige directs) exceed the sums deducted for those purposes in the lnst
accounting period ending beforo the first day of January, one thousand
nine hundred and fAftesn, and no deductions shall be allowed in respect of
any transaction or operation of any nature whern it appears, or to tho
axtont to which It appoars, that the teansaction of operation has Impropecly
reduced the amount to be taken as the amount of the profits of the husiness
for the purposes of this Act.

5. In the caso of auy contract extending beyond one accounting period
from tho dato of Its nt Lo the completion theroof and only
partially performed in any accounting period there shall (unless the Minls-
ter, owing fo any special circumstances, otherwise direots) be attributed
Lo each of the accounting periods in which such conteact was pactially per-
farmedd, such proportion of the entire profits or estimated profits in respect
of tho complete performance of the contract as shall e properly attributablo
to such accounting periods, respectively, having regard to the extent to
which the contract was performed In such periods.

6. Where nn Incorporated company conducts its business, whother under
ngrecment or otherwise, In such manner a8 eéther directly or indirectly to
benefit its shareholders or any of them or any persons directly or indirectly
interested in such company by selling its product or the gaods and com-
modities in which it deals at less than the fale prico which might be oblained
therefor, the Minister may for tha purposes of this Act determing the
amount which shall be deemed to be the profits of such company for any
accaunting perlod, and ju determining such smount the Minister shall have
regard to tho fale price which, but for any agre , BT nfi or
understanding might ba or conld have been obtained for such product,
goods and commodities.

Capital,

7. For the purposes.of this Act the eapital employed in the business of
an incorpornied company having Its head office or other principal place
of business [n Canada shall be thie amount paid up on s eapleal stoclk.

2. For the purposes of this Aol the capital employed (o the business of
o non-Canadian company shall be such portien of the amount pald (p on
Its capital stock as slall bear the same proportion to the anount pald up
an Its entice enpital stock as tho value of Its assels in Conadi bears to the
valug of Its total asets,

d. For the purpose of this Act the amount paid up on the capiial stack
of & company shall be tho amount pald up In cash, Whero stock was
Isuad before tho first day of Janusry, oug thouskand nine hundred auod
fifteen, for any ennsideration other than cash, the fair valuo of such stock
on stich date shnll bo doemed to ba the amount pald up on sneh stock: ad
Where stoclc has beon [ssued slnee the sald first day of Janunry for any
conglderation other than eash, the fale value of tho stock at the date of its
Issun shall be deemed to be tho amount paid up on sueh stock,  In oatl-
mating the value of stock fssued for pny consideration other than cash,
regnrd shall bo had to the value of the nesols, real nod parsonal, movablo
and nmovable, and to tha Habilitios of the company at the data as of which
such valug i to be determined.  In no ensa shall the value of the stock be
fixed at an amount excecding tho par value of such stocke, 21

4. For the purposes of this Aet tha actupl unimpaired reserve, rest or ne-
elumnlated profits hold at the eommoncement of an aceatniting periol by an
Incorparated company ahall be included a8 part of i1t4 capital as long as it I3
hold and used by tho company as caplital, and deidends patd during an
eecotinting period shall e considered as o reduction of wunimpaired reserce,
rest or accumudated profis,

2. T'hls section ghall be deemed to have come into forco on and from May
181914,

4. 'The Minister may dotermifne the amount of the eapltal for the purposes
of this Act, off noy (ncorporated company {ssuine stock nfler the fifteenth
day of February, ono thousand nine hundreed and sixteen, and If, after the
Bald fifteenth day of February, one thousand nine hundrod and alxteon, tho
caplial stock of any Incorporated company 15 Incroased or additlonal stoclk
15 [ssucd, or If the stock 18 fn any way changed of reorganizod fosuch a
manner as to Increase the amount of the capital for the purposes of this

ct, the Minjster may decide whether or not it 1s fafe and proper (cinelude

such inereaso or any part thoreol when dotermining the capital of such
company for the purposes of bhis Act, and the decision of the Minister shall
b final and conclusive.

8. PFor tho purposes of this Act the capital smployed in the bhusinees
of any person othier than an incorporated company shall bhe taken to ba the
fair yalue of all assets, roal and personsl, movable and ioumovable, nsed in
connection with such business In the acepunting perlod.

2. Accumulatod profits employed In the husiness shall also be deemed
capital,

4. Any monecy or debts borrowed or Incurred o connection with the
business shall be deducted in computing the nmount of eapltal for the
purposes of this section.

10. Every persan liabla to taxatlon under this Act shall, on or befora
tha first day of July in each year, without any notles or demand, deliver in
duplicate to the Minister a retwn In Form J of the schedule to this Act
or in such other form as the Minister may proseribe covering each aecounting
period for which he is liable to taxation. In such roturn the taxpayer shall
Btate an nddress fn Oanada to which all notlees and other documents to
be miniled or sorved under this Aet may be mailed or sent.

2. The return, in the case of n partuership, syndicato, assoclation or
other body, shall be made and signed by a member or officer having a
personal knowledge of the affairs of such partnership, syndicato, associntion
or other body, or, In the case of a company, by the president, secretary,
treasurer or chiel pgent having s personal knowledge of tho affalrs of such
viorporation, or, In any case, by such other person or porsond employed n
the business lable, or suspected to Do liable, to taxation as the Minlster
mny require.

3. The Minister muy ay any time enlarge tho tima for making any roturn.

12. For every defsult ln complying with the proavistons of the two noxh
proceding sectlons the taxpayer and also tho person or persons requlrod
to make a return shall each be Hable on summary conviction to a ponalty
of one huindred dollars for each day during which thae default continues.

2. Any person muking a false statemont in any return, or o any (nformn-
tion required by the Minfster, shall ba lable on summary convictlon to &
penalty not excoeding von thousand dollars or Lo sl months' Imprisonmeant,
or ta both fine and imprisooment.

13, Tho Minlster shall, on or before the ficst day of September {n' each
year, or on or before such other dato as he may In any case or cases pro-
seribe, detorming the several amounts payabla for the tax, and shall thern
upon send, Ly registered mall, n notleo of assessmient In Such form 04
the Minister may prescribe to ench taxpayer notifying him of the amount
payable by him for the tax. The tax shall bo pald oach year within one
month from the date of the mailing of the notica of assessmeant.

In default of paymont, Interest at the rate of 7% per annum shall bo

pald onsuch tax until the sald tax and intorest aro pald.
. 2. Tho Minister shall not ba bound by any return or information pat-
pled by or on belalf of & taxpayer, and notwithstanding sueh return ro
Information, or If no return has beon mado, the Minister may determl no
the amount of the tax to be pald by any person,

4. Any person llable to pay tho tax shall vontinue to ba so liable for the
period of theeo years from the timo ot which sueh tax would have bean
payable, aud in case aoy person so lable shall fall to make & roturn as
required by this Act, or shall make an [ncoreoct or false return, and docs
nob pay the tax in whole or In pat, the Minister may ab nny time within
the sakd thres years nssess such person for the tax, or such portion tharoof
a8 he may be lisble to pay, and may preseeibo the time within which any
appeals may be mude under the provisions of this Act from the assessment
or from tha decislon of the Roard.

4. Tho tax may he assessed on any person for the time bolng owning or
carrying on the business or acting as agent for that person fn earryiog on
the busivess, or, whers & business has ceased, on tho person who ownedd
or carried on the business or acted as agent In earcying on the business
immedistely befors the timo at which the business ceased, snd whore thore
has Ueen a change of ownership of the business, the Minister may, if he
thinks fib, take the accounting period a8 the perfod ending on tha date on
which tho ownership has so changed unid nssess tho (ax on the Perdon
who owned or carcled on the business or acted ns agent for the person
carrying on the business ot that date.

14. No person employed in the servico of His Majesty shall communicata
or allow to be communicated to any person tob logally entitled theroto any
Information ohtalned under the provisions of this Act, or allow. any such
person to Inspect or haye access to any writton statomont furnlshed under
tha provisions of this Act. Any person vialating sny of tho provisions of
bhis soction sball be lahle on summary convictlon to o penalty not cxcoeding
two huandreed dollacs,

26. The provislons of Section 3 of thid Act shall ot continue In foree
alfter tho thirty-first day of Decomber, ong thousand ning hundreed and
Lsovonteen] eighteen. Provided, howaver, that witl respect to ovory
business linblo to taxation hereunder the peclod for which the rotirns sl
he made and during which (e shall bo Uable for nssessment shail be ab least
[thirty-six munths]. Sorty-efght months, commencing with tho beginning
of the first necounting period ending after the thirty-rirst day of Decamber,
one thousand nine hundred and fourteon, of for such less porlod as the
husiness may hicve beon carlod on from thie beginnink of thi sald ag-
eotnting porlod to tho end of tho poriod for which tha sakl tax may be
lovied under this Aev, Provlded, alse, that the tax payable in respect of ang
buginess with w eapiial of ot fesh than $25,000 and under 250,000 shall ba
Mayable for all accounting periods cntitnencing after the thirty=first duy of
December 1917.

OITO H. KAHN TELLS OF IMPRESSIONS IN EUROPE.

In a statement propared in response to roequests for his
impressions of conditions in Hurope, Otto I. Kahn, of
Kuhn, Loob & Co., who returned from abroad last weoelk
aftér an absence of nbarly three months, stated that the
desire of Great Britain to do everything possible for our
boys over thare and to make of the present comradeship in
arms a lasting, decp and cordial Friondship between the two
nations, is strikiogly manifest. “Whatever botide,” says
Mer. Kaln, “the world will be safo for peace, humanity and
liberty as long as America and Great Britain, understanding
and frusting one another, stand on guard,” While in
Furope Mr. Kahn had long inteeviews with the King of
Spain, Prime Minister Lloyd George, and the Prime Minister
of Spain, as well as statesmen and generals at the head of
the uetivitios of all of the important Allies. The following
is the statement made by him;

I have been to England and Spain and all through T'rance, wherd, thanks
to the courtesy of Genersl Parshing, 1 visited she American front and all
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the American bases wnd prineipal lines of communieation. L had oceasion
to talle with many of b feading personages in England, Franes and Bpain.

[ yvas Immenscly tnpressad by the spirit of Great Britain and the mng-
nituds nod efficloncy [0 all dicestions of her war effort, which has not,
porhaps, hean generally appreclated as yot nt (68 foll yalue.

As i husiness mian, I was naturally ablo to realize best tholr avgoanization
for the business side of war, Thaey have drafted their best business braing
evarywhers fnto tho service of the Goyernmant.  Thele supply, transporta~
tion, manufacturing and salvaes syutpms, for instance, are warvels of
business organbzation.

Mr, Androw Weir, Dirodtor-General of Supplies, aml, nmongst olher
Ui, 1 ehinrge of tli army salvago system, was good onough to show and
explain to mo his methods of operation.  He told nio that in the space of
throg years ho will have saved to the nation through salvage, or, rathoer, in
affoct treated for the nation, $500,000,000 out of things which formurly
went into the serap heap.

Qur army I8 engaged i slmilar work, though 1t las not yet, of comnrse,
attnlned the moagnitudd of tha Breitish, 1f we find ways of spplying after
the war systemntieally In elvil lfe the lessons now bodng loarnad as to the
use and value of materlals herptofars consldered absoluto wasto, the possi-
hillty of the creation of wealth by that meandin aurcountey almost staggors
this tmaghintion.

Thoe desirn of Grest Britaln to do averything possible for our boys over
thers and to malke of the pressnt comeadiahip in arms o Ibsting, doep and
cordinl friendship betwosn the twao uations, Is strikingly manifest throtigh-
out the lnnd, from the highest to the lowese. 1 botlovae (ha Importancg of
moating thom in the ssme spirit, sincarely, wholoheartedly, and withont
resorvintion, canmot ba Ovorestimatod,

Whatevaer botide, the world will be safa for peaco, humanity and liberty
na long a5 Armerles and Gront Britndn, understonding and trusting ona
another, stond on guard,  The world will ot bo safe othorwisa for any
lemgrth of e,  If sho should Be glven tho opportunity onch moes, Ger-
many, by subile and open means, may be expoected to try 62ain to sow the
Boads of dissenston bobwosn Amerlea and Kugland aftor the war, as she did
for 80 many yoears bifors tha war,

Franco is superb beyoud words, 1 happened to he In Paris during tho
fwo woekd begloning May 27, whon Uhe Germans broke through at tho
Chirmin des Dames nil eampe within abont forty miles of Paris, whon
there was o long-range hombardment of Parls alinost dally and nie raids
practically eviry nieht. Yot lfo snd business In Parls wont on as before;
thore was not the slightest evidonee of exeitement, lot alona fear, A ool
many mon sont their women-folk and children away, other moeasices of
pridence wera taken Lo giacd agalnat contingonoiis, hub thera was absaliuto
ealm and saugirold.

It was only the outhurst of enthusiasn at tho magnificent Hghting and
far-renching suceess varly 188t Juno of the Americhnd hurrledly theown into
the batile in the neighborhood of Chateau Thisery which showed liow
great had heon tho strafn, how tanso tho neryes undernosth the outer enlin.
It 18 o soul-stirring story—the story of that relstively Small Amoriein force
rushing forward nt o veey evitleal momant and tueninie the tido by thrawlng
Itsell upon tho enimy with Iressistible dash snd bravery, When tha full
account of the war comes to bawritten (L will, T betlevo, ho fonnd Liat thint
actiom, In ita paychological and stratesic COTRBOUONeNS, Was among (ts
dotgrmining avonis.

What the mus—and tho woman, ton—of Frauce have dons of ligroism,
and resolutely wnd uncomplainingly borne of sacriflen (hess past fole years
formns onn of the very noblest cliapters In this warld's history.  Tha entlre
clvitlzed world owes a dobt to France which i can navor ropay, Bha has,
Indead, becomo the sacrod soll of humanity,

It §s touehing to obsefvy bn gveey band the affection and gratitudo of
the Frooeh pedpla towards Amorica.  In Franes, a5 well as in Bngland,
thers Js the most warm-henrted and admiving recognitlon of the [Mealtsm
and unsellfshniss of Amerfca’s alms snd sttibtude under Prosidont Wilson's
leadershlp.  And thele aduleation for the valor, tho fighting capaciiies
and the conduet of our troops knows to: banumds.

It was Interesting and slgnificant to uotica how universally the French
look ta us for comniarainl co-oparation after th war, Through our army's
constructiva activitios they have seen it work on thélr own Soll & raes i
which tradition, surroundings and the prineiples and methods of personal
Initiative and [ndividual entesprise have developud daring, resolrcefulness
self-ralinnce, adaptability and short-cut methods, Thay want us to joln
our quallties with thele qualities and their opportimitics,

And, stringe a8 it may seent in b0 old a country, Francs offers many and
groat contmerelal opportunitics quite apart from the work of reconstrietion,
Moreover, thelt coloules are an umpirs of lmmensa refources and vash
potentinl woaltly,

It is to bo hopad that tho paternalistie control of onterprise and industry,
which is & necessary measure jn war time, will not. ba permitted in our
colntry to grow Into a permanent featura of our governmontal systam, sl
that ay soon #8 possibla the fettars now placed upon privato Inltiative and
porgonal fventive will be removod and tho genlus of American Individonl
enterprlso sob Mrea agaln, with duo regard, be it understood, for the welfare
and opportunitles of the masses of Lo people and for the duty of the SBtato
Fo protect thosa loast nble to protocy thumsel ves and to provent veplaftation
or oppression, undue privilego and unfale practices,

Ab o tiome when the woprecedontod upheaval of the woar hos Iad to #
good deal of turgld thought amd well-mneant, though shallow, sontiment
finding expression in erude soclallstic Dreachings and proposals (o other
countries, Including our own, tho Franch poeple, with the proverblal lucldity
OF thelr mental processes sud thele eloar recognltion of the realltlos of things,
arg furning in tha direction of fostoring and stimulating personal effort snd
onteeprise and private Inltiative after tha wae,  Thoy bave trisd buresi-
eratle regime and governmontal eontéalization for many years, and, on the
Wwhaolo, their expressions Indicate thiat they see Hitlo reason to b particu-
larly gratiried with the results of thab systen.,

As to Spaln, althougl German Intrlgus, unscrupulous plotting and propa~
Eanda are rampant, the widely provalont impression that her people ace
predominantly pro-German I8 erronvons.  Spafn I8 newteal and mesns to
romain ook of the war, but L 8m convinced that hor sympathies, on the
wholo, are more pro-ally than otherwiss and can be made still mors so.

The developmoenta (neldent Lo the war have graatly strongthoned, to-
mother with thy sconomie position and prosperiny, the natlonal conselous-
ness of Spala, Thele policy Is Spain for the Spaniacds.  They don't fntend
after tho war to by bl tail to the kite of any nation or group of nations.
¥ Tho pravalling sentiment 18 flendly to Amorles, amd [ s conyinced
thit with undorstanding, tact and sympathy towards Spain, coupled with
& reasonably Whernl policy in frnishing her the row materials and othor
things 8h6 nesds Iram ue, wa can obtain averything from her) which we
have o cight to oxpect from a friondly disposoed noutea, .

I Several plans aris ymder contemplation for elosor anid more fetive ralatfon-
ship between Amerlea and  Spaln after the ware, which (s greatly to be
walcomad Mom the polnt of view of both peopla,

The Germans daro leaying no stons unturned to seeuro for their Industries
nid commerce aftor tha war an sdantageons, influential and permanont
Footing In Spain, which ecountry, owing to its geographle and economic

situntion, blds fals to be wa Impertant field of actlivity.
thiat wi shiall not delay top Jong I laying at lanst the groundwork for the
adoquatn assertlon of Amerlean onterprise In Spain. The country offors
n- Aumber of commorcial upportunitics and groat natirsl wdvanbivges, apart
Prom Belng riplete with beamty and [otorest,

1 ennnot find words to express tho depth and intonsity of my sdoiention
for thiy spiriv, thiy morale and the achiovements of the Amerless army.
It Is difficole to spenls of our boys and thelr leaders without usiig langusge
which. may sound rhapsodical, and whioh ¥you I8 no mora than the Dald
and sobor truth, T have met o great many officers and o on the boab
golng over to Kurops, ay our Army huses; along tho Unes of communication
and ab the front,

Everywhore | found the same sinple and Unostontations, yet grim and
fron dateemination to hold fe chesp for the honor and glory and salety
of Amirica; averywhero Lhe samas modest, sympathetle and solilerly hesrs
Ing, ‘and keon and quick-wittod adaptability; everywhero the ssme paLe
of splendid and sager courago, of willing discipline and servies, ¢f ncomes
plalniog endiurancs under bardshlps and discomforts, of buoyasnt good
nalure and humor, of clesn and kindly thought and lealing.

There s grateful acknowladgment in the army of many things admirably
done for Blie welfare of the men,  And there (s universal thnnkfuloess that,
a8 far as Iv Is humanly possible to pruvent i, the home authorities have
not permitted pollties to touch the army, and thab merit s sought out,
racognized aud rewarded.

L did not hear & sloglo real complaing exeopt on ong miner sevre—and
on that tie complaing Is almost nnnimous—namely, the s6UF collar and
gcneral innppropristeness and diseomfort of our army. uniform, which,
by the universal yerdiet of our own then and of those of other nations, is
both the least well-sppearing and the least practical of all uniforms. ‘T'hore
Is also some grumbling about the dilatorinesy (n i king payment to sol-
digrs, and about the slowness with which mall §s handlsd—the latter a
really serfous grievance, for prompt and frequent communications fronm and
With home s of great Importancs to the moralé of the RITOY .

In addition to the magnitficent record our army hos already made as a
fighting force, and the promise, amply warrantod, of farther griat achiove-
meng, the eapacity which our West Pointers in comniand of the dreat army
bises have demonsteated for far-sighitod, brond-visioned, boldly-conceiyved
planning, for constructive work and for efficlont business organization is
nothing short of marveloas,

I am prebty familine with blg organization worle, but T have seen nothing
which [mpressed mo more, and very fow things, Indeed, which Impressoed
mo as much as the work planned, executed snd administorsd ab the Froncl
harbiors, at our bases and along our Hoe ‘of supplies by thit grent chief,
General Pershing, and the offfcers whom he has placed In divect charge.
Nor have Lmaet any wiser or bettor posted or mom hard-working men than
thosa at the hend of special departments of the army with whom I had
oeeasion to come (nto epntact,

And rrom what 1 have soen at Beest and elsewhero, the samo spirit of
doyotod and unselfish sorvice and of Intense, unsparing, censeless. effort
pervades thy navy.

A fmmgnse debt of geatitude snd recosnition s due from the nation
to its defenderd. 'Thoy have won golden oplnfons whercever they have
becn in Furope, thoy have boen a revelation to other nations, they have
shixd lusteo npon the namo of Ameriea.

No American can sea what oir army and navy aee dolng in Buropo Io
tha way of Huhting, of planning, Construeting, sdminlstering, no ons can
fioe thele morale, spivit and hehavior without being deeply thrilled with
pride and gratitude,

No Amerlean ean come o toueh with the affectionnte admiration, with
the trust and falth of thy Alllsd nations towsrds our country without
feeling even more profoundly and reverently than before tho high privilege
of bolng an American eltizen and without belng stirrad by a solemn sense
of the obligation to do whatever he individually may be capable of dolng,
t prove himself a worthy servant of the Great Republle (o war as well
a4 In peace, and an eartest and sincore helper, however modestly and hum-
bly, towards the realisation of her high ideals and lofty mission,

It 15 to be hoped

DR. NICHOLAS MURRAY BUTLER URGES THAT
LEAGUE TO ENFORCE ORDER BE MADRE
PERMANENT.

The recommaondation that the learue to establish and en-
foree the rules of international law and conduet “should be a
permanent addition to the world’s organization for order and
peaceable progress” has been made by Dr, Nicholas Murray
Butler of Columbia University, who also urges that the In-
ternational Court of Justica urged by the American delega-
tion ab the Becond Hague Conference should now be called
into being. Dr, Butler's pronouncements are contained in
ancarticle written for the London “Daily Chronicle”; it was
printed in the issus of the latter for July 27, and reproduced
as follows in the Now York “Times" of July 28:

The experfences of the war hinva earried far forward tho time-old project
o bring about closer and botter co-operation betwesn nations fn estaplish-
fug and mantaining order and justies throughout the world. The dreams
ol the seers of past cenburles can soon be reallzed.  Out of the prisent al-
lanca of froo damoceatic peoples (b will not be difffcult to build the strue
turaof o league or gocloty of natlons which, without sttempting too much,
Wik at leasy put (nto effect the lessons taught by the peesent wie, and arect
Ll stoutest sort of o barrier ngainst the recurrence of sa terviblo a catamity,

A league 1o establish and to enforee the rules of internstional Inw nod cone
duet is now in existence, with Great Britaln, Prance, Italy and the United
States as itd most potent mumbers, These natlons pnd those associated
with them have already, In effect, united onder n single command thele
fighting armies, brought Into closest co-operation thelr navies, pooled thoir
mercantile shipplng, thelr financial resources, thelr food supplies, and thelr
miunitions of war. ‘What seamed quite Impossible five years ago had now
been vasily and smoothly ntcomplished under the peessura of the RUprame
nesd of resisting tha Teutonle sttempt to reduce the free natlons of the
world to the position of serfa under the domination of the Linperial German
Goyernmont.,

This leaguo should be » permanent addition to the world's organization
for order and peaceable progress.  Upon its flrm and permanent establishi-
mant thres consequances will nocessarily follow: Plrst, thare ean be no sep-
arato alliances or eutentes of a political or military character between tho
nations included in the leagie; second, thero can ba o speedy reduction of
armaments, both to lighten the bhurdens of taxation and to turn the minds
of the natlons away from International war, to prevent which will bo one of
tho chief nims of such s league; third, the most favored natlon clatse must

ba mado applicablo to all bors of tha league, whenever treaties of com-
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mores arp coocluded batween #ny two or more of tha nations that ard In-
eltuded hnit.  This will elthee grastly | m o wholly removae one of tha
strongest economle Weotptations to International war,

Thn Internntiona) Court of Justice urged by the Ameclean delegation ab
tho Second Hagug Conferonce should now ba éalled into being,  This court
would have the same jurlsdiction over questions affecting Internat fonal re-
lations and fnternationnl low thnt tho Stupreme Court of the nited States
hns over all cases o law aod equity arlsing voder the Canstitution of the
United States and treaties mado under (ts suthority. A somowhat stmilar
jupisdiction already attaches within the British Empire to tho Judicial
Committea of the Privy Council. Tho enforcoment, when necessary; of
the findings of this court should be o matter of joint International action In
secordance with o definlte plan to be determined upon when fhe court Is
established, The principle upon which this action will rest has Geon statod
with charneterlstie prociston by Mre: Asquith when ho sald that the rule of
tha atuthority of an International court **must be supportod In case of need
by tho strength of all; that {5, (0 the last resort, by armed force."

For the success of this court it s imperative that secrot International nn-
derstandings be deprived of any validity whatovoer In Inteenational law, It
shotld b provided that, as & condition of the validity in International law
of any treaty betwesn bvo conteacting Powers, a copy of It must be deposited
immediataly upan [ts ratiffeation in the archives of thoe International Court
of Justice st The Hague, There would then be at least ons officlal public
dapositary for every existing valld troeaty.

It should be clearly understood that any such plan of [nternatlimal co-
aperation na this lengue of natigns would involve the giving up by each
nation Inchaded tn the leagua of the absolute right of Its Govarnment to
deal finally and without appeal excopt to war, with questions arising out of
treaties or relationd between Hsslf and soma other Governmont, Littls
sarlons progross can ba mado {n getting rid of war and [n botter organizing
the world until tha free peoples ave ready to have thelr soveral Governinents
taka this long stop forwnred.

It 1s lmportant that this leaguo of nations shonld begln by not attempting
too much. The ling of loast resistance, and therefors of groatest possiblo
progress, 18 to lny stress upon the power nnd authority of & shngle interna-
tional Judicial authoelty, snd to accustom the publie opiolon of the world
to seek and to defer to the findings of such asuthority. All International
sgrooments betwesn mombers of the leagua would in offect he acts of in-
ternational legistation, and in due fime some formal international legisli-
tive body might be hirpught Into existencs, It would be much Better, how-
aver, to give this body o chance to grow up naturally, rather than to at-
tempt to bring It Into oxistence as part of a logical and systematically worked
out plan.

Such o league of nations as Is here outlined will rest upon & moral founda-
tion. Lts aim will be to advance the good orfder, the satisfaction and tha
bappiness of the woeld, [t will not be, and should not be, merely & lengito
to enfores peace. A leagua of that name might well rest sololy upon forea
and eotiraly overlook both law and equity. Doubtless Germany and
Austria-Hungury now feel that they are joint and soveral members of n
highly meritorious leaguo to enforce peaco—peace upon thele own terma and
as thoy concelve 16, A lengne of nations that aints to declare and ta enforeo
principles of International Iaw and fustice, will of necessity bo a leaguo to
establish peace, becausa it will be & league to cstablish those foundations
upon which slone permanent peace can rest.  There 14 no reason why thern
shaotld be any further dolay in bringing this league formally Into existenco.
Even whila military and naval operations nro belng pressed forwand to
that cortain victory which will one day be theirs, this league should he for-
mally satablished, and International organd evealod by It to propara sys-
tomat{cally and sclentifically for promptly deallng with the grave economle,
social and political problems that the cessation of hostilities, the demobiliza-
tion of armiles, and the new world conditions that ara to be the result of
the overthrow of Prussian militerisan will certalnly briog forward for quick
solutlon.

It would be diffienlt to make a better statemunt of the rights and dutles
of nations than those adopted by cha Amerlesn Insdtiie of International
Law at Washington on Jan. 6 1010, and supplemented by the sume hody
ab Mavaas, Republic of Cuba, on Jan. 24 1017. A copy of thesa declara-
thons follows:

YW harens, The munieipal law of elvilized nations recognizes and protects
the elght to lifo, the right to lberty, the right to the pursult of happiness,
as adderd by the Declacation of Tndegendence of the United States of
Ameriea, the right to legal squality, the righe to property, and the right
to the enfoyment of the aforesaid rights; and

“Whaorens, These fundamental rights, thus universally recognized, creato
& duby on the port of the peoples of all nations to ohaserve them; and

P W hiercas, According to tho political philosophy of the Declaration of Tn-
depondance of the United States and the universal practice of the Amer-
lean republies, nations, of governments are regarded as created by the
pooplis, Qeriving thele Just powers from the consent of the governed,
aud are natituted amoni men to promote thelr safefy and happiness and
i secnra to the people tho enjoyment of theie fundamental rights; nod

“Whereas, The nation is » mornl o juristie person, the creature of Inw,
and subordinated to low as Is the notural person in political socloty; and

"Whoreas, Wo deemn that these fndamantal rights can be stated In torms
of futernational law snd applied to the ralutions of the membors of the
soclety of nations, one with anathee, just as thoy have been applied in the
relatinos of the citizens or subjects of the States forming tho Soclety of
Nations; and

“Wherens, These fundamontal rights of nationsl jurisprudence, namely,

the right to life, tho right to Uberty, the right to the pursult of happinesa,
the rlght to equality bofore tho luw, the right to property, and the right
"to this observanes thercof, are, whon stated in terms of lnternational law,
the rlght of tho nation to exist and to protect and to conservo (ts exlalence)
the right of independence and the fresdom to develop (tsell without inter-
ferenca or control from othior nations; the rlzht of equality In law and before
Inw; the right to territory within defincd boundarfes, and to exclusive
furisdiction thereln; and the right to the observance of thess fundamental
rights; and

“Whereas, The rights and the duties of nations are, by virtas of member-
shifp in tho socioby thereof, to be exercised and perfornied in accordance
with the sxigencles of thelr mutual interdependence expressed In the preams-
bl to the Convention for the Pacltic Settlement of International Disputes
of te First and Second Hague Peaca Conferences, récognizing the solidar-
ity Iwhlch unites the members of the socloty of eivilized nations;

Therefors, The Amerlcan Institute of International Law ab I€s [lrst sos-
afon, held In the Clty of Washington In the United States of Amerien on
Jan, 6 1016, adopted the following six artlcles, togother with the com-
mentary thereon, to bo krown as (ts

DECLARATION OF THE RIGIHTS AND DUTIES OF NATIONS.

**1, Bvery nation has tho right to exist, and {o protect and to conserye
fta oxlstence: but this elght nelthor lnplies the right poe Justiffes the act
of the Stata to protect {tself or to conserve Its existence by the comimis-
slon of unlawful acts against Innocent and unoffending States,

11, Byery nation bas the eight to independence [y the sensoe that it has o
rliehh 1o the pursalt of Bappiness nod s e 10 doyvalop ftsell withouk Inter=
ferencn oF contral from othier Bentes, provided that in &0 doing it docs nob
{nteefore with ar violate the rights of othaer Statos,

“{I1. Byvery natlon is o law and bifore law the equsl of every obier
nation belonglng to the soclety of nations, and sl natinng have thae vleht
ta elnbm, and, aceording to the Declaration of ndependencd of the United
Qtatos. "o psaime, among the powees of the earth, tho separace and equal
station to which thoe laws of natore and of mature's God entitle them,™

IV, By nating has tho right to territory within defined houndarles
and O exerc
whather native or forelgn, found therein,

"'V, BEvery nation entitled to s right by the law of natlons I3 entitled to
have that elehi pespecked and protected by all othor oations, for right
and duty are correlative, amd the Fight of one is the duky of all to observe.

VL Tnternational law is at one and the same tome both national and in-
ternntional—national in the sense that it 13 the law of tho land, aod ap-
plicable as such to tho decision of all questions Involving 16« pringiples; in-
ternational in tho sense that [t (s the law of the socloty of natlons, and
applieable as such to nll questions hotween and among tha members of tho
soctety of natlons Involving its principles.

I1.
RECOMMENDATIONH OF HAVANA

“Adopted by the Americad [nstitute of International Luw ab 1ts siession
held in Havana, Repablic of Quba, Jan. 23 1017,

“Whereas, The independent extstonce of eivillzed natlons and thelr soli-
darity of (nterests nnder the conditions of modern Hfe hns resulted fn o so-
claty of nations; and

“Wherens, The safoty of nations and the welfare of thelr peoples depend
upon the application to them of principles of law and equity in their mu-
tunl relntions as moambers of civilized society; and

““Whereas, Tha law of nations can best be formulated and stated by the
natlons assembled for this purpose in internatlonal confergnces; and

“\Whereas, 1t 15 in the intercst of the soclety of nations that hiternational
sgreements be made effective by ratiffeation and observanes on all peca-
slons, and that some agmey of the goclety of nations be constitutod to
act for ik during the (ntervals Botween such conferances; and

“Whereas, The principles of law snd equity can best ba ascertained and
applied to the disputes between and among the natlons by a court of jus-
tes accessibln to all the independent Powers forming the socloty of civilized
nations;

"herefore, The Amoriean Institute of Internationnl Law, ab its gocomnd
goasfon, held fn the Oley of Fayvans, in the Republic of Cubn, on the 23d
day of January, 1917, adopts the following recommendations, to b knowin
as Its Recommomdations of Havana:

Y1, The eall of & Third Hague Conference, to which every counury be-
longhe to the soclety of nations shall b inyited aod 1o whosa prococdings
eviery such country shall participate.

v A stated meeting of The Hague Peaco Conferenco, which, thus meet-
ing ot regular, stated periods, will hecome o vecommending if not a lawmak-
ing body.

©13, An agreement of tho States forming the soclety of natlons concerning
the call and procedare of the Conferonce, by which that Institution shnll
becoma nat oaly internatlonalized, but in which ng pation shall take & pre-
pondersting park,

"4, Thy sppointment of a committee, to mest at regnlae intervals be-
tween the conferences, charged with theduby of procuring tho ratification
of the conventions and declarations and of calllng nttention to the convern-
tlons and deelarations in onlar to Insure thelr obsecyance.

Og, An understanding upon cortain fundamentsl principles of interna-
tianal law, as sot forth in the Declaration of the Rights nnidl Duties of Na~
tlons adopted by the Ameriean Institute of International Law ot fta flrst
annual meating, held In Washington, on Jan, 6 19168,

1}, Tho ereation of & permanent nternitlonsl couneil of conniliation to
conslder, to disonss and o report upon such fuestions oF i nonjusideiable
character as may bo submitted to such counell by an ngregment ol the Pow-
ars for thia purposd.

w2 Thi eoiployment of good offices, modintion, and frisndly composl-
tlon for the settlement of disputes of o nonjasticiable natura.

“8, The principle of arbitration {n the sottlement of disputes of o non-
Justieiabls nature: also of dispates of o Justiciable natura whichi have,
thrangh delay or mismanagement, asstined sueh politieal importance that
the nstlons prefer to subindt them Lo arbiters OF their own choice rathor
thin to judezes of o permanent Judlefal tribunal,

w0, The negotintion of & convention creating & Judieinl union of the na-~
tiond nlong the les of the Universal Tostal Unlon of 1908, Lo which ol
eivilizad und self-governing dominions are pacties, plediging the good faith of
the contracting partles to submin thele Justiciablo disputes—thab 1s to say,
thelr differances Involving Iaw or equlty—to i permbnent eout of thils
unfon, whose declsions will Lind not only the ltlgating nations, bub nlso all
partdes to 1t ereatlon;

“10. The creation of an entightaned publie opinlon [n behalf of peaceablo
setblemont i genernl, and [ pactlealar o Bohalf of the forezolug ning
propositions, in ordee that, i agread to, they may ba pub o proctice and
becomao ffective, In response to the appaal 10 that greatest of sancglons,
‘a decent respoct to the oplnion of mankind.' *'

OFFICTAL ANNOUNCEMENT AS TO DATE OF FOURTH
LIBERTY LOAN CAMPAIGN.

It was officially announced by Secrotary of the Treasury
MeAdoo on July 31 that the Fourth Liberty Loan cumpaign
would open on Sept. 28 and continue for threa weeks to
Oet. 19. This was the period which it had been reported
would be devoted to the campaign. 1t is stafed that the
date is announced at this time in order to allow campaign
organizations to prepare for the salo of bonds and to prevent
the planning of other campaigns which might inferfere with
the flotation of the loan. There has been mno official an-
nouncement regarding the size or the other defails of the
loan.

RESULTS OF THIRD OFFERING OF TREASURY CER-
TIFICATES IN ANTICIPATION OF FOURTH
LIBERTY LOAN.
The results of the subseriptions to thoe third block of
Preasury certificates of indebtedness, issued in anticipation
of the Fourth Liberty Loan, were aunounced by Seeretary
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of the Treasury MeAdoo on Aug. 1, Thesde corfilfeates are
dated July 23 and are payabla Nov. 21. BSubseriptions
ware received up to the elose of husiness July 80, A mini-
mum amount of 500,000,000 was offered, and the subscrip-
tions pmounted (o 2584,750,500. The districts failing fo
subseribe their quotas were Richmond, Atlanta, Minneapolis
and Dallas, The following are the subseriptions and quotas
by distriets, in round numbers, as printed in the New York
“Mimes'" of yesterday (Aug. 2):
Bank—

United ¥tates Troesisury

Boston.

Now York.

Phllacelphis . o

Cleveland

Richimond __

Atlanta. ...

Chicago

B8t. Louis

Minneapol

Kansas Clty

3 e iy N

San Francisco. ...

Subseription.
£4.327.000
45207,

211,714,000
46,572,600
55,927,000
16,858,000
13,108,600
83,310,500
25,062,500
16,800,000
24,039,000
1,156,000
48,000,000

Quola.
£454, 400,000
166,800,000
36,300,000
45,300,000
17,300,000
14,600,000
70,000,000
20,000,000
17,300,000
20,000,000
14,000,000
385,800,000

584,750,500

$3500,000,000

Total

FOURTH OFFERING OF TREASURY CERTIFICATES OF
INDEBTEDNESS IN ANTICIPATION OF
FOURTH LIBERTY LOAN.

A fourth bi-weekly offering of Treasury cerfificates of
indebtedness, in anticipation of the Fourth Liberty Loan,
was announced by Secretary of the Treasury MeAdoo on
Aug. 1. The first two offerings were for a minimum of
§750,000,000, while the third and the present are for a
minimum amount of $500,000,000. The certificates offered
this weok will be dated Aug. 6 and are payable Dec. 5, with
interest at 4149%. Subscriptions for the same will be
recoived by the Federal Reserve banks up to the close of
business Aug. 13. The following i8 the announcement of
the Secrotary of the Treasury.

The Secrotary of the Tressury, under the suthority of the Act approved
Bept. 24 1017, as amended by the Act approved April 4 1018, offers for
suhseription, at par and scerued intervst, through the Fodéral Reservo
batks, $500,000.000 or more Treasury cortificates of Indebtedness, Serlcs
1V., D, dated and bearing [nterest Aug. 6 1918, payable Dec, 5 1018, with
mterest at the rate of 4349 per annum,

Applications will be recalyed at the Federal Reserve banls.  Subserip-
tion Books will close ot the close of busioess Aug, 13 1018, Certificates
will be Issued o denomlostions of 2500, $1.000, $5.000, 310,000 and
$100,000. Sald cortificates shall be exempt, both as to principal and in-
torost, from all thxation now or Bereafter imposed by the United States,
any Btate, or any of the possessions of the United States, or by any loeal
taxiog authority, except (8) estate or inherltance taxes, nnd (b)) graduated
additional Ineome taxes, commonly known as surtaxes, anl excess profits
nnd war profits taxes, now or horealter imposed Dy the United States upon
the income or profits of Individuals, partnerships, associations, or corpora-
tlons.

The intercst on an-amomnit of bonds and certiffcates suthorized by safd
Act npproved Soept. 24, or by said Act as amended by sald Act approved
April 4 1918, the principal of which does not exceed (n the sgeregate 55,000,
awned by any individdal, partnesship, sssociation, or corporation, shall be
éxtmpt from the taxes provided for in clanse (b) above. Upon ten days
publie notice, given fn such & manner as may be dotermined by the Secro-
tary of the Treasury, the cortificates of this serles ay be redeamod ns a
wihiolo st par and acomted interest on or after any date, occurring bafore the
maturlty of such certiticate, set for the payment of tho first nstalloent
of the subseription price. of any bonds offéred for subscription Dy tho
United Blates nfter the offering and beford the matidty of such cortificates.

The certiffcates of this serios, whother or not cealled for rodemption,
will be accopted ab par, with adjustment of scerned Interest, f tendarsd
ot sueh installment date (0 payment on the subseription prico then payable
of dany such bouds subseelbed fur by and allotted to holders of such certifi-
eates. Tho certificates of this serfes do not bear the clreulation privilege,
wnd will nok he accepted In payment of taxes. The right 18 reserved 1o
reject any subscription nnd (o allot Jess than the amount of certifientes
applied for and to closo the subseriptions ab any time without notfco.

Payment at phe and acerned interest for certificates allotted must bo
made on and after Aug, 6 1018, and on op Gofors Aug. 13 1018,  After
allotment and upon payment, Wedernl Reserve banks will fssuo intorim
receipts pending dellvery of the definltive cortificates.  Qualiffed deposl-
taries will be permitted to mako payment by crodit for evrtifieates allotted
to tham for themselves bud thele customors up to an amount for which cach
ghall hiave qualiffed in excess of existing deposits when so notified by Fedorsl
Reserve hanks,

As fiscal agents of the Unlted Statos, Faderal Reserve banks are author-
1zl and requested to receive subscriptivns andfto make allotments In fall
in the order of the recelpt of applications up to nmounta specifiod in their
riapectivi districts. baxls I

ANALYSIS OF SUBSCRIPTIONS IN NEW YORK TO
TREASURY CERTIFICATES IN ANTICIPATION.
OF FOURTH LIBERTY LOAN.

An analyais of the subseriptions in the New York Federal
Reserve Distriet to the first threo issues of Treasury certifi-
cates of indebtedness in anticipation of the Fourth Liberty
Loan has been prepared by the Federal Reserve Bank of
Now York, It shows that while there are 1,221 banking
institutions in tho distriot, there wero but 808 subseribers,
including 27 migcollaneous subseribers. The total subscerip-
tions in the distriet aggregated $211,714,000, or over 125%
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of the allotted minimum quofa, The following 1= the state-
ment issued by the Fedoral Reserve Bank:

Subscriptions for tho thied geries of Unlied States Government eectifi-
cates of [ndobtedness issned i antleipation of tho Fourth Liberty Loan
dosed  Julse 30 1018,

Thiy reinlnam quets for this whold counley was -2500,000,000
The minlmim guota fGr the Second Federal Resgrvie Disictes

{0y e S D T s R E - 160,383,000

Total spabaeriptions m this di i opated 2201, 714.000 vr over
125% of the allotted minbmum guote. - Thea subectiptions wers made
Iy BOS banks and salycellioeons sabscribors s= follows:

Nule York Sigle,

Total numbar of oatlonsl banks, Flale |
and savings Dankcs T the State. .- ..
Number of banks and trast companles subseribing to (s issuo.

« HEL ompanips

Twelve Northern Coundies of New Jersey.
Tatal number of nationsl banks, State banks, trust companios
and savings banks In thlg distriet
Number subserining to this Issus

Fairfield County, Connecticut,
Total number of national banks, State banks, (rust compantes
and sayings banks In the county
Number subseribing to this ksme. .o oo neaas

Totul banking [nstitutions in th distriet. o oo ocan e aao 1,221
Total banking ionstitutions subscriling to this (ssuo_..
Miscallaneous subscrilicrs

Counlies Which Hare Equaled or Excecded Their Quotas on the Curront Fssue.

Per Cent of Quotas Per Cent of Quiotas
County— Subscribed. Subscribed.
Montgomery, N, ¥
Richmomd, N. ¥_.
Wster, N. Y....

Counly—
QOrange, N
Kings, N. ¥Y._._
Chenango, N. ¥
Morris, N. J. ..~
Rockland, N. ¥.
Herkimer, N. Y
Oswopo, N Y. oaaae o
Chemung, N. Yoo oo
Middlesex, N, J
Hudson, N.J
Westehoster, N. Y
Jefferson, N. Y...-

16
16
17
18
19
20

a1

3B -

Broome, N, Y
Lowls, N. Y. o
Rensselaer, N. Y

9 Sulllvan, N. Y_____.
100 Olinton, N. Y. ..

11 Queens, N. Y

12 New York, N. ¥Y.- )
19 Buffolkk, N. ¥ooooouooas. =140 127

14 Esséx, N.J.oeciomocaaaoa 180128 Otségo, N. Y

Courities Wihich Have Equaled or Exceeded Their Total Quotos on the Aggregate
of the Three Issuds,

Per Cent of Quo!asi
Subseribed. |

R

25
26

Per Cent of Quotas
Counby— Subscribai.
Greatg, N. Y
Osweso, N. Y. ..
Buffolk, N. ¥Y..
L5 . If% 41 Richmond, N. ¥
Runsselner, N. Yo _._. Frlton, W - Youoo cui oo 2103
Columbia, N, ¥ Kings, M. Y. cwacasu-sensllB
Caomparison of [he Three Jaxies {n Ancitipalion of the Faiurth Liderty Loan.
Disirics Tolal Per-Cend of  Number of
Deirtar, Subyeription. Qumig. Subgeribers,
1A £251,000,000 £312,844,500 125 ne3
1B 254,000,000 273:219,500 108 Rl
i 169,333,000 211,714,000 125 808

Couniy—

Tsnie.

MATURING GOVERNMENT BONDS OF 1808-1918.
With reference to the maturity this week of the U. 8. 3%
bonds of 1908-1018, the *Wall Street Journal” of Aug. 1 had

the following to zay:

There mature to-day the (oitod States 36 bonds of 10908<1018, ksted
priginally by the Act of June 13 1808, The amount of thes bonds pow
outstanding 1s $63,945,460. Most of them are o the hands of the public,
as only S16,804.240 are held {o trist by the Treasarer of the United States.
Of this mmount $14,687,.040 (s pledged ngninst nrilonal bank elreulation
and £2,117.200 secures deposiis of public money B

The Governmeont hins alrendy Issucd o ciroular to the effect that the coupon
bonds of the lssuo may be presented for payment to any Federal Resérva
panle or to the Treasuorer of the United Statés at Washingtgn, while thes
registercd bonds st Be assianad Lo the Becretary of the Treasury for pay-
nt for the aetount of the holder, and forwardixd to the Division of Loios
and Curcepey at Weshington. The bonds céase Dearing nterest from
to-day. Hecretary MeAdoo lins the money availablo to pay these bonds
off with, as Congress has already made an appropriation for the redemp-
tlons, 'The money was Incloded In the estimates wihich wont to make ap
the roquiremontd of the last Liberty Loan lssnd.

These vntstanding bonds are the remoinder of the Bpaulsh War Toan
of 1808, which totalad $195,702.060. Of this original amount, $182,440,~
000 has been refunded Into the 29 consols of 10307 $2,300,800 haye boeen
purchased for the sinkiog fund snd canceled, and $500 haye heen purchiased
snd eaneeled under the Act of March 3 1881, fleaving outstanding a4 this
time $63,045,400.

COUPON BOOKS
CAMPAIGN

8OLD IN THIRD LIBERTY LOAN
IN NEW YORK FEDERAL RE-
SERVE DISTRICT,

Announcement was made July 28 at the headquarters of
the Liberty Loan Committes for the New York Federal
Reserve District that the partial payment eampaign for the
gala of Third Liberty Loan bonds in New York City brought
in $48,507,350. The total number of eoupon books sold
was 834,336. The announcement says:

OF the total sales, the banks of Manhattan accotnted for $20,419,300,
those of HBroaklyn for $7.076.300, and thosy of the Broax for $2.077,100,
The Hanks of Quetns and Richmond sold $2.342,750 and $350,200, ro-
#peetively. The balanes was credited to th Molropolitan Canvass Com-

mities aid the Woman's Liberty Loan Committee,

hitized for FRASER
p:/lfraser.stlouisfed.org/
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Thictean banks in Manhattan sold $500,000 or mors In cotipon Dooks,
Thesa [nstitutions, with tleir total sales, fre as follows:
Bankora "Trusgt Company ST2T.660 | Irving Navlonal Bank.... ...
Chasé Natlona] Bank. ..., 215,850 | Trving Trukt Compaby .. .. ..
Chatham & Pheaix Nat.Bank. 053,450 | N. Y. Produce Exchange Iank
Colnmbis Trust Company ... 740,450 | Second Natlonnl Bank.
Corn Exchange Bank. _...... 5,264,700 |Stato Bank. oo, -.....
Ciothnm Natlooal Bank_, 150 | Unlan Exchange Not'l Banlk. .
Guaranty Trust Compaoy.-.. 528,200

Twonty-slght. banks in Manhattan and one In Brooklyn accepted a
participation of $1,000,000 or more ia the carrying pool whieli wis lormed
to finance the partial paymont subsetiptions in Greator New York, The
names of these banks and the amount of thele particlpation were as followss

508,500
1,191,200
716,800
1,347,160
1,022,300
SOT, 600

Manhattan— Irviog Natlonnl Bank .. ... £1,702,400
Amerlean lixeh. Nat, Bank_.$2.744,700 | Ieving Trvat Compiy - - 1341,200
Bank of Manhattan Compsny 1,783,000 Liberty Nuational Bank 1,080,000
Bank of Nuw York 1,000,000 | Mechuniea & Metala Nat.Bank 4,439,000
Bankers Trust Company 5,853,900 | Natlousl Bank of Commeree. 4,545,400
Central Trust Company AG305 800 | Natlonal Clty Barl._ .

Chase Natlonal Bank 4,217,000 | Natlonsl Park Henk_ .. . 3,
Ohatham & Phenlz Nav,Bank. 2,000,000 | New Yark 'Trust Company... L7
Chomilent Natlonal Bank. ... V00 | Beabonrd National Bank. . .. [
Caoluombla Truat Conpany_ ... 2,350,000 | Title Guarsnteo & Trist Co..
Carn Exehange Bank. ... ... 800 | Usilon Truaf Com puny
Equitabile Trust Company. ..
Farmera' Loon & Trost Co ..
Flrat Natlonsl Bank i
Cuaranty Trost Compuny . . _
Hanover Nattonil Baok. . ...

00
1.73%,000

00 | . 8, Mortgoge & Trost Co.. 1,512,100
3,000 | Unlted States Trust Company 1,501,400
.Df)l.&(lll]

59 e e

Az21.800

Hrooklyn—
275,000

Brooklyn Trist Company - .- $1,000,000

Ll

The $50 bolcks ealllug for weekly payments were by far the wost popilar
of tho four classes sold.  OF theso books, 677,480 wore sold.  Of the 5100
books on the wookly plan, 125,024 wore sold.  Of the $50 books on the
maonthly plan, 19,236 were sold, and of the $100 boolks on monthly play,
11,087 wero eold.

More than 45,000 aceounts oponed by partial payment investors in tho
Tuird Loan campaiem bave been pald in full, wnd maors thaa 10,000
Dorsons hinve pald more than the woeldy shedils calls for,

WAR REVENUE LEGISLATION.

It was announced yesterday that the new war revente
legislation now heing worked out by the Ways and Mean
Committes of the House is expected to be in shape for presen-
tation hefore Congress concludes its summer recess on Aug.
26. The Committes has continued to make substantial
progress in its work the present week, On July 26, follow-
ing its tentative desision of the previous day relative to
graduated oxcess profits taxes of from 80 fo 80% on natb
income in exeess of exemptions, the Committes practically
adopted the schedule, thereby ratifying the tentative ngrec-
ment. In announecing the Committee's conclusions on the
26th Chairman Kilchin said:

The considerntion of tho excess profits tax was renowed to-day. 'Tho
Oommittes tentatively declded upon o speciiic axemption of £2.000 plus
10% on the amount of invested eapltal, anid upon the rates a8 follows:

Flity por cent of the neb Incomes in exeoss of 2055 of the net lncome
and not in expess of 25%.

Elghty per cont on the net Income 10 excess of 26'%.

While not definitely declding the matter, o majarity of the Clommittea
was favarable to a provision to tho effect that in no ease should the exeess
profits tax exceed G0% of the net ncoma nor Lo Téss than 10% of the net
Income In the case of corporatlons with n capltal oxcooding  $200,000.
Common carrfors sud public utllity eorporations whose rates are subjoct
1o reguintion by Federal, State or munleipal governoients wonld bo exompt
from the 109 mintmum,

The Committes is said to have decided to retain substan-
tially the same text of “capital invested” and other defini-
tions as arve in the present law. Aceording to reports on
July 26 a new section may be agreed upon so that corpora~
tions whose capital is of little significance may “construct”
& capital, which would take care of good will or similar
considerations. An adjournment on Friday, the 26th,
until Monday, July 29, was taken by the Committee. In
announcing that on Monday the Committee had decided
against any increase in passenger or freight transportation
taxes, and that it had been decided to postpone considera-
tion of increased liquor taxes. Representative Henry T.
Rainey, acting Chairman of the Committeo in the absence
of Chairman Kitchin, who was detained at his home by ill-
ness, issued a statement saying:

Wa discussed the question of transportation first, and we left the
transportation tax just as it i#—3% on ths smount paid for trans-
portation by frelght, Wa did not ingrease the tax on transportation
of passengers, Wa did this for €he reason that tho Director-Genernl
of Rallrouds, under the authority granted him, nlready hoas inereasod
the freight charges 25% and the passenger charges §50%. The rate
with reference to the tax on scats, borths, &, was wot  Inereased,

We discussed the matter of transportation of olls by pipa lines, and we
did not agreo on any proposition.  We are golng to return to that later. At
present pipe lnes, It operating as common carriers, aro toxed 6% on tha
amount, paid for the transportatlon. The mattor of whother this tox
&hall apply when carrying for themselves will Lo Investignted furthee.

Wao also took up the question of {nsurance—Iife Insurance, marine Insur-
ance and casualty insuravee. Tho sentiment of the Committea favored ln-
croases, but wo passed the propesition, to be e ed Inter when wa ro-
ooty information which we havo called upon tho Treasury Department
to assamble for us,

Wa toole up title VI of tho pending Bl which is the tax on beverages,
Wao determined to postpons the question of this tax until the very Inst of
all the Items, dun to the fact that iF rates wers Inerepsed thera may be
Withdrawals of Uguor beforo the bill goes Into effect, and wo wank to ayold
that. A total of 180,000,000 gallons of Wwhiskey are subject to with-
drawal for beverage purposes, and 5,000,000 gallons can only ba withdrawn
for other purposts. The Commiliteo dots not know whother (b 14 golng to
increase the tax or nob, on account of tho possibility of tho country golng

i

A statement that thers would in all probability be a war
profits tax, based upon the English system, as well as an
excess profits tax, written into the bill, was eredited on the
20th to Representative Rainey by the New York “Times”
of July 30 which also said:

This ¢ Ive system of thxation, orlginally recommentded by the Treasury
Departmupnt, would b adopted s the only way to Justly rench all taxablo
corporations.  Me. Ralney sald many corporations wero making lss oney
than befors the war, and theeefore would not pay as heavy a tax under tho
English system os under the excess profits plan bised upon capltal, Many
of tha larger vorporations made mare money just prlor to thy war than
since, Decause the price-fixing systom has reduced thle profits. On the
other hand, a vast number of small corporations hatve mado greater proflts
sincg thie war, and an excess profits tax based on capltal would not glve ns
Iarge & revenue to the Governmont 0% a tax on tho woar profits.

The Ways and Means Committes, Mr. Rilney sald, was srolously con-
sldering writing the two systems Into the bill and atithorizing tho Treasury
Dopartment to ¢lpct which system to impose fnoach case,  In other words,
the Trepsury Departmeont would he empowersd to decide whother tho excess
profits tax, ranging feom 30 to 8075, or the war profits tax should ho levied.

On the other hand, the “Journal of Commerce’ on Aug. 1
had the following to say in Washington advices:

No further disgussion of the matter of levying special taxation on war
excesy profits Is expevted to davelop v the pomunittes.  AS Far as this cliss
of war profits is concerned, the exeess profite tax proviston tentatively
agreed upon recently by Lhis comamibtee s sottled, nnd thore ds no Intention
on tha part of the committes to reconsider ft.

The present tentativo schome of exesss profits taxatlon, Mr, itehin
stated, would rise more money than if o Eoparato tax on war proflts were
writton into tho Bl ‘To tax war profits separately, he sald, would reducs
the tolsl amount expected fram excess profits about 500,000,000,

“This ldea of & tax on war profits alons,” he sald, “wis suggested by
reprosentatives of conesrns who knew that by Imposing such o tax thele
tompanies would pay & smalloe tnx than thoy would under the rates wo
bave mposed upon oxcess profits and vorporate incomes,''

Several withessed who Appeared hefore tha committeo at tho hearings
adyainted o war profits tax in o form wodeled after the British systom,
which allows concerns the seloctlon of gortaiil pri-war yoirs ng the boasis
for determining thele normal sarnlogs for the tasable yeat,

Befare tentatively agrocing upon an excess profits tax program, the com-
mitten considered a modification of the British method, but decided to
reject 6, a8 Allowine a loophole for certaln corporations earning lnrge
profits during the pre-war years.

On July 30 the Commiitee tentatively agreed on a 10%
tax on gross sales of manulacturers, producers and importers
of nutomobiles, piano players, graphaphones, sporting goods,
cosmeties, proprietary medicines, camerss and  similar
articlos. The present exeise tax on all these arficles, except
cosmeties and proprietary medicines, is now 3%. A state-
ment as to the Commitiee's action on thal day, issued by
Representative Kitehin, said:

The committes has bad under considoration to-day the excise taxes,
such as automoblles, plano players, graphophones, sporting goods, cos-
metles and proprictary medleines, camoras, &e,, and ling tontatively
decided to levy a tox of 10 on the gross sales of tho manufacturer, o=
ducer or Importer. A distinetlon s made hotweon motor teincks and obher
classos of automobiles, In the ease of motor trucks a tax of only 5% waa
agroed to be levied.

1t also hod under discussion & tax on admissions to theatres, oporas,
moving pleture ahows, &e,  The committée favored doubling the tix on
admissions and dues nnd also to lmpase a ono-cont tax on all admisslons
where the maximim charge does nat excoed soyen cents, Under tha
oxisting law all moving pleture shows, theatres nnd other amusements
whiose masimum charge doss not excead Hve conts are oxompt from the law,

The comlttes proposes Lomotraw Lo tike up tho luxury tax suggestions
of the Treasury Dopartmont. The tobaceo tox schedule was postponed,
awalting recelpt of =ome data and statistics from tho Treasury Dopartment,
which the committea has asked for:

With the consideration of the luzury taxes on July 31 the
committes tentatively agreed on taxes ranging from $10
on 8500 cars, to a $60 tax on $3,000 cars, and $20 for cach
3500 above $3,000. The tax would apply directly to ownors,
while tha fax of 109 on gross sales of automobiles and 5%
on gross sales of auto trucks, applies to the manufaoturers,
producers and importers of ears. The tax on use of cars
Is based on the original retaillist price of the cars, regardless
of the year of manufacture. The committee also agreed to
a fax of two cents per gallon on the production of gasoline
and & Federal excise tax of 85 a year on the use of motor-
oyeles. In his statement of July 31 Chairman Kitehin said:

We took up the loxury taxes to-day.  We put o tax of 35 8 yoar on motor-
cycles.  On nutomobiles, oo the origloal retail listed salo price, whothor
thoy wore produced In 1018, 1017, or any othee year, wo put & tas boglu-
ning with $10 & year on cars orlginally Ustod at not exceeding $500. 1t 1
Immatorisl whan the user gob the ear or how old 16 15, This 15 s Poderal
exelsn tax on the use of cars.  On cars aboye $600 and not exceoding $750,
the tax would be $15; from £750 ta £1,000, tax of §20; for oyery $500 mora
up to the original price of 83,000, an additlonal tax of $10, and for sach
further $500 above the 3,000 elass, an additfonal tax of $20.  All this will
briog 1o not less than $125,000,000 revenue, Trucks are ncluded in this
classification tentatively, They can do ad much damage to the roads,

We put two cents a gallon tax on the producer or manufactures of gasoling
which wonld yield approximately $45,000,000. The committes passed over
tho subject of war proflis.

The doubling of present special faxes on manufacturers
of tobaceo, cigars and ecigarottes, incrensed taxntion of
brokers and mail order houses figured among the results of
Thursday’s deliberations by the committee, Chairman
Kitchin indicated what had been done in the following
statoment;

Wo have put a tax of 1% on retall sales of mall order houses that have
more than $100,000 annual business, Wao have Increased the special taxes,
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Drokers now undet o special tag of 330 will oy an annoal tax of $100, and
if thuy are members of aele exehange or board of teade engaged in buying
and selling will pay 230 annually, Wa hiya increased. the tax on B
hrolkers from 53 Lo SO0, ship brokers from 820 to $50, custom houso
brokurs from $10 ta 850,

Theatres, Including moving pleture shows, musewms and coticort halls
having o seating capacity of not nyer 250 peopla wi Hpay an annual tax in-
croased from 825 to 850, senting cupacity Botwean 250 and 500 incroased
from 850 to 2100, 500 to K00 senting capacity Incveased from 875 ta S150,
and all over 800 capscity Inerpased fram 2100 to 3200 annual tax, Wo
hava doubled thiy Nt specind taxes o theatres, cieruses, howling nllays,
billlards and pool places, and on numifacticess of tobades, -clears: s
cignrottes.,

We bave put.n new special tax on siles of soals iy
axchanges of 109 on this &ale price of the seats, and on sonind dues of theso
exchangos n tax of 20% on tha amount of tho dues.  Thls 5 to put them
on the same Dosis as clubs and other organisations already put undee tax.

Pullman seils and Locthy ard under the present law tased 1095 and
passenger rates 559 of tho aiiogitae pald for tHekets or cotpons. Wi to-day
ngreod to make the tax on both of thesp § 'Fhis was at tha reqaest of
the Director-Goneral of Raltroads, wiis wanted tho taxcs on tham mado
thesime to simplify the nillisgs soupomns about to ho issusd,  We Impased
atax ol 105 on tlissales o ygchs,

Wo considered the stamp taxes o tho presont law and they will remalin ns
AL presont.

The committee i3 reported to have tentatively agread upon
a plan of paymeént for income and oxcess profits taxes in
installments extending over n period of six months. The
plan under consideration proposes to change the date for
filing roburns from Mareh 1 to March 15, and to have the
return uccompanied by a cheek for ono-third the amount of
the tax. The next thivd would be paid on June 15, and the
final third on Sepk. 15. Where the fiscal year is different
from the ealendar year le return would be filed and the
first ppyment made on the 15th of the third month after the
ond of the fiseal yoar. The other installments would be due
three months and six months later rospectivaly.

#tovk mmd produce

GOVERNMENT LOANS T0 RELIEVE WESTERN WHEAT
GROWERS. .

With a view to assisting wheat growers in certain sections
of the West who have lost two suecessive crops from drought
and winter EKilling, President Wilson on Saturday last,
July 27, pluced at the disposal of the Treasury Department
and the Department of Agriculfurs the sum of $5,000,000
to enabla them to furnish aid to that extent. It is ane
nounced that the loans will probably not be made for more
than $3 00 an acre, and it is likely, it is added, that & maxi-
mum of 100 acres.in some loealities and 150 in others will
be established, It s Murther announced that it is not in-
tended that thia fund shall be used to make loans to farmers
who have banking collatéral and can otherwise. secure
loans. It is pointed out that the recent getion of the Wap
Fingnee Corporation in indicating ity willingness to make
advances to farmers and cattlomon (referred to in  thoge
colunns last weel, page 344) should in large measure enable
bankers o extond accommodations to farmers having such
collateral. The following is the announcement made
jointly by the Treasury Department and the Department
of Agrienlture on July 29:

Acting upon the wrgent represontations that many wheat growers in
certaln seetions of the West who have lest two sucoessive erops by winter
kefiling sl droght have exhangied (heir resources nnid miy ba compaellad
ta forego full planting and, 0 some casos, to shandon thale Homes unless
immaedinte nssistance ls extended, the Peasident, on daturday July 47,
placed al the disposal of the Treasury Dapuetment and the Deparbment
of Agricultiro the sum of £5,000,000 to enable them to furnish alil ta that
extont. Tho two departments are alveady atelvely at worl forinulating
plans for malking Ioans ondée this suthorization and complete dutnils will
e announcod within the vext Tow days and opirations begun,

16 mny bo Btated gonecally that the Fudoral Land banks o the distelots
affectod will be destgnated by bha Serotary of the Troasury ns the finsnolal
agontg of the Govorpment to. mike the loans and 1o collect thom. Tha
Departrient of Agcleulture, throngh it speclal officors, Ineluding tha
county agents, will ascertain tho needs of the fndividosl farmers and de=-
termlng thiv Feasthillty of tha plaating.

The printaey obfect of this find (8 ok to stimulste tho planting of an
inereafsd fall poceage of wheal or vyn In the soverely affcobed dronnghit
ireas, orf ovin nécessarily to sooure the planting of & normnl aecenge, hub
rather to assist [n tiding tho farmers ovor tha perlod of th st resis, Lo anabla
them to remnin on theie farms to plant soch an nereae ng may bo deter
mined to bo wise tndee sl the conditions, with a view to [nctessn the faod
supply of the natlon and to add o the natlonal security and dofonse: T
Is distinctly not intended Lo be usad to stimulaty the planting of wheat or
any other graln whore such planting s no. wise from any sgricltural polnt
of view and whera othie activitios are safie,

It I8 not Intended thab this fand shall be used 1o mnka lonns to fiemers
Who have hinking collatorsl snd can othetwiso gecure loans.  Tho ricant
actlon of the Wae Floance Corparation. Indleating its willlngness to maike
advanees to panks and teast companies whioh havo mde loans Lo farnea
and cattlomen, should esse tho geneval floancial situstion and in Iarie
mensura anable hankers to extond necommodations to farmors hnving such
oollateral.  Baaks nea urged o avall themeelvos of the offor of the Wi
Flnsnea Corporation.,

This fund, pecausi of [t Umlted amount, will e used nooossarily: prin.
efpally-tnc connection with the Bl planting of wheat or of proferred sub-
stitute grain lo Che dreas tnvolved.  This will not Inelude conslderation
ol [ndlyldunts who do not It Ly oF who eannot ongage 1o, Cadl st e
who might ttherwise be compelled to abandon thell homes and mako groat,
gacedflenes provided. sufflefime funds arp it alte® consldering the prossing
fall planting noeds.

The loans will probany et ba made for more than 23 an acre, aod it 8
Hicely that o maximim of 100 heret o some localltfes anil of 150 in others
will ‘he establistved. In addition ta paylug u reasonable ratd of interest,
tach farmer will bo roguired to contribatea e s Insurance Mund out of the
proceva from the sale of s eraps ir his operstions ake snocesafil,

With regard to the details of the plan the Néw York
“Times” in Washington advices of Aug. 1 said:

Notes will bear 697 Intersst, payable In fh Southern distrints oo Oct, 1

Northern district:

I Taxnd barikoe of thn affected arsas will make and vollect Hin
lonns:  They will have tho co-opersifon of lobal Banks In this talking of
spplestions:. Bkt and othore looal ageneles aslsting will be ackwd to
contribmie thelr sorvices.  The detormination of the guestion of maline
cach loan will, 1 the tisi Instanen, rest with the Depariment of Asrionl-
s, wileh, through {ts varfons sgoncles, aeslstod by farm loan assolta-
flons and other local farmoers' arpnnizntlons, will lovestigate each applica-
tion,

Applicants must agree to use seod and methods
puartment of \:.-r{cul:ur-i-, sHa the money will ooy
crop I8 plented.

appraved by the De-
by advnneed  andll the

PROPOSAL T0O INCREASE LIMIT OF ADVANCES T0
LIVE STOCK GROWERS AND FARM RS,

A bill amending the War Finance Corporation law, to
permit advances to the full amount of gecurity to livestock
growers and farmers, instead of only 75 % as al present, was
introduced on Aug. 1 by Senator Jones of New Mexico,

HOTELS RELEASED FROM PLEDGE TO I TSENO WHEAT
UNTIL HARVEST.

Hatels, restaurants, clubs and dining esrs have heen re-
leaged, beginning Aug. 1, from their voluntary pledea of
March 29 last to abolish the usé of wheat products until the
now harvest. Their release from the pledge was announced
in a eablegram receivad by the Food Administration st
Washington on July 28 from Food Administrator Horbert €.
Hoover, who is now in England. With the lifting of the
self-imposed restrietions, publie cating places are roquired to
comply only with the bunking regulations and fo serve “vie-
tory" brénd. 1In his eablegram Mr. Hoover congratulated
the proprietors of publie eating places upon their patriotic
service, expressed appreciation of the substantial EAVINgS
offected and voiced confidence that the spirit shown will
enable the American people to build up a prost faod reserve
ngainst the exigencies of the future. The callesram said:

In relessing tho hotels, restaurants, cluby and dining cars from thele
yoluntary pledge not to use wheat in any from until tha now harvist, T
Wish to'congratulite thom i ths patrintie exnmple they set and thank
them for the lacge suvings made, The rsalts of thelr sevvlee has beett
heard in Europe and hag pointed tho wny of dimnneriey—the most geryloe
of those who bave the most bo pive.

It hag hoen o porsonpl inspiration to o 1o Have tho oon tin el help, 50
frecly gtven, of all of the min and women who put through the oo whont'
eatnpatan, which hefped us to provide for the nepessitics of the Allles in
spite of oo short Crop.

I have confidones that tha same aplelt will enable s o build up the
great reservo of wheat and other fomds nesded to provide against Mt erop
fudlure and to assist the Allled nations (o putting throvgh the groat offensive
that must win the war.

It is stimatod by the Food Administration that a saving
of between 175,000,000 and 200,000,000 pounds of wheat
and its products has been effected betwesn Oet. 1 1917 and

Aug, 1 1918. A statement issued by it says:

Whilo exact gures eannot be obtalned, it is estimsted that hotols, ros-
tourants, clubs and dining cars of the countey hnve savisl, from Oct, | 1017
o Aug. | 1018, betweon 175,000,000 and 200,000,000 poands of wheat mol
Its prodicts. a8 well as 150,000,000 pounds of meuts and 50,000,000 pounds
of sugar, The educational value of thelr conservation efforts eannot bo
computed. Many people flret recelved the food-saviog message while
travoling on dinlug cars or living In botels, and earcled the oews hona
with thm.,

Five hundrod represontative hotel men yoluntarily give Me, Hoover tha
Wheatless pledge on March 20 st Washington, where they had heeén as-
eembled by John MeE. Bowman of the Fowl Administration to discuss the
food sltuntion,  The whole surplus of thé 1917 wheat erop hnd been ox-
ported, the Allies could not continue the war without more wheat, aod tlils
had to come vt of the amount normally consumd on this slde of the At-
lantle. The hotel men blazed the trall and dining ear sorvices followed
close. after them, The wholi natlon wns aroused, Exports of wheat
mounted to 140,000,000 Lushels and the situation In Burope was saved.,

Alout 5.000 hotel proprietors gnve the whostless plodge, and many of
thie 200,000 proprivtors of public eating places cut down whoat ns much
bs the nature of their business would peeailt,

The diniog car services of the country last week tovk the open sugar
haw! from thelr tables and Hmited soryice to patrons (o two half-lomps oe
ong teagpoonful of granulated suzare for every meal.

This keeps safoly within tng two poumls per person per manth ration,
allowing part for prepacation of food,

RICE PLAGED ON LIST OF RESTRICTED IMPORTS.

The placing of riee on tha list of restrioted imports was
annotmesd on July 26 by the War Trade Board., Whils
barred so far as domestie use of rige is concerned, imports
for transshipment to the West Indies or Central Americn
will be permitted. The suncuncement made by the Board
tollows:

The War Trade Board have placed flee apon th st of oommod tios

bhie Linportation of which for ddtusitlc consumption b prohibitéd. Ag-
cordingly, no farther Hoenses for the Impartution of Tioe Lo s eonsumed tn
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L United States will bo Bssaed, nnd all such lleenses which ey now - outi=
| hall peplee add Become vold unless shilpment from abroad 18
mndn thetenndar on or BeTore July 31 1918,

Notwithstanding ths foregolng ritting, tho importation of vica into the
Unitgd Btates in bond for transshipmdnt to tho Wese Dndiog o O
America will ba permittad 18 tho detalls of ulbimate destinntion aro el
getl forth on tho applieation for impore lcansa,

PLANS OF FOOD ADMINISTRATION FOR AN DLING
1915 RICE CROP.

The U. 8. Food Administration in apnouneing on July 24
that srrangementa tor the handling of the rice crop of 1918
were being comploted between the ries millers throughout
the eotintry and the Food Administration, said:

Tho o provisions aof € 3 ¥

definite prices §
At more thin prices n

o the milloe shiall phy

= for rolig and st tmall the clean rlco
fn Whe conbenct, rom 73

pound for Choice Jag inta for Fancy Hond

of thess conteacts hn 1 ; Erow in all parie of the tlcd

growing section ol tha country, and i3 holleved (o b yory buneficint to both

prodicer and consum

it s hoped that thoe resale will be o completo stabillzatlon of tlie rlca in-
dustry and tho distribatlon of rice to tho eonduimer without apesilacion or
manlpuiation at & releonabiln margin of profie. Consumors will, In tho
opinlon of the Food Administrasion, o ablo to puree prico of
approximstely 10 to 12 eants per pound, dapanding on 4 from thi
milling contres.

In ordor to accomplish & fale valuation of the geowers! prodocta, & general
cammitieo will bo nppolntsd by tha Food Admintsteation, whose doby 1t
will be to gonurally siperviss tha cartying oub of tho conteact by geading
and valging samplas of rice submitted by e growers.  Valuation com-
mitteas, oparating nnder bhe general control of tho coptral committes, will
ha nppointed o cach State whers clge 15 groswd to hamitle thy detalls of the
moiter,

COMMITTERE ON RICE TO ASSIST FOOD ADMINIS-
TRATION,

Announcament was made by the Food Administration on
July 26 that a committee had been appointed to assist in
earrying out the recent agreemonts bolween the Food Ad-
ministration and rico millers. The Administration in making
known the appointment of tha committes said:

[ts members ave: . A. Blzgous, Deaumaont, Tex.;J. &, Broussard, Bono-
mont, and J, H. Roman, New Oelepns.  This committea will supervise the
grading nud alas lon of Fough rico, 83 sob forth o tho rocont agren-
maonts, and will have goneeil control of valuation geminittess which will
ecarcy ot thoe datails In tho varlous districts:

The main provisionz of tha agresment are that tho millor shall pay dofi-
nite priges fa the growet for rongh rice and shall nob sell the clpan risa at
mors thinn pelces onmsd o the contenct, Fanging from 754 conts a pouncd oy
Cholee Japan to 9% cents for Fancy Honduras,

NEW St

it
&

FAR RESTRICTIONS EFF :'_('."!'I VE AUGUST 1.
Further restrictions governing the consumption of sugar
in the United States were put into effect by the U. §. Food

Administration on Aug. 1. Under the restrictions which
went into operation July 1 the nation was asked to go on a
threa pound sugar basis per month; now it is asked that the
amount be reduced to two pounds per person per month,
this new rationing to continue in foree until Jan. 1 The
annpuncement of July 25 concerning the new rations stated
that a similar order was being issued to public eating places
limiting their use of sugar to two pounds for every ninety
meals served. 1t is further said that in order to make sure
that the distribution of sugar in the United States shall be
equitable, the Food Administration has worked out o sechemae
of alloeation to the States, based on population and taking
into account the needs of sugar-using industries in the States.
The following is the announcement made by the Food Ad-
ministration;

Basing Its actlon on n carahil survey of the world sugar situation and o
compilation of the Immediate demands, the United States Food Administra-
tlon calls on tha American publie to restrict thoe consumption of sugar in
the home to 2 pounds por person per month from Aug, to Jan, 1. 'Thid
ropluoes tho present rogulation of 3 pounds per porson per month, and in-
clindes all sugar nsed on the table and In cooking.

A similar order 18 hodok isaed to govern public eating places, Hmiting
tholr use of sugar to 2 pounds for every 00 moals sorved.

Thoe Food Administration |s confidont that the American public will
heartlly agrée to roduce the housohold use of sugar hera to a level mora
nearly équal to thy presont restrictions among the pooples of the Allles,
provided our people clearly comprehend thal sugar, which with us 18 often
used in great messure ns @ loxury, has become an essential eloment for tha
suceess of tho war among the nations of Europe. Upon our actlon here
depenids the possibility of maintalning the ration to our own flghting men
and those of the Altes, as well as of avolding s sulll further redoction of the
allotments to the civil populations of the nations flghting Germany, which
arcp already down to a polit far under thele normnl needs,  Englund, which
before tha war usad more sugonr than the Unlied States, has aleeady re-
duesid s Donsshold constumption to twa pounds.  France allows its pooplo
A maximum of & pound and & half, and the Itatian ration has been reducod
to Barely o pound,.  Recently even those amonnts have not beon possible,

Furthermoes, unless thers 18 8trict and consigtant economy o the Unltod
States, the supplics for Belglum aud those requiréd by the Rod Cross, the
Yo M. O, AL, Knights of Columbus, Salvation Army aod sindlar organiza-
lions working for the welfare and comfort of our solidlers in Europe caniob
be tnalntalned,  Tha situstion which the United States faces o lts offorts
to maintaln & e distribution of sugar to thy Allled world i5 a5 Follows:
Tl sugne supplies throuzhout the conntry, In homes, stores, factorios sod
Dbnkerles, aro at low abb; tho production from the American beob and Loui-
glann cane crops has bean disappointing; the yisld io Porto Rico has [oe-
Wige been smallor than antieipated, and the nabiliby of the United States

o the Allcs to seonrs augar. from Java amd other distant sources on ac
cotunt af the fmperntive call for ships for the moyenient of teoops snd thelr
supplics hoas materisily rodneed the supply from snchy guarters,

A to Lhis already A rrioult situntion tho quantity peedoed by tho Army
and Navy grontly excesds earlbor ostinm teg and nust wend o faega mouns
to Franieand [Ealy to take the plhce of tho it voliuma lost throngh the
Germnan and Austriai invasions, o whifoh much beot Innd was oyercun
and many factories were destroyed; we tiei quanbltles to
nuiteal nations undor agreaman and, foolly, over 50,000,000 pounds
word lost rocontly theough sul i lhnleings off o Atlantie const,

ATe Tndndteies nalng siaeur have boon eoducod o thele constmplion of
sugny, fost of thom § thilr supplios ¢ue Dy hall and soma roeciving

b nll.  Tho us that every posilblo moeans of coo-
{on ghould by ultd cannlng withhont sugse shonld
P wild b only ta the
maximum of e with tha mdnlomun
With prospocts- of seed cHUpplies alftor
Jann 15 6 may bo thon addad with more

v ia supply vor

#o sori
obmervil;  Tlot
1hlo: and where 2
v Lo o the

I Rugnar atb (his tlmoe
 narlseill more aiter

i wheray

1ol sugae In tha Unlted States
1 hng worked out 8 sshooia of

In ordee to make sieg thak tho disteih
ahnll be squitable, the Food Adminlstm
Alloehtion Lo the Siates, bhosed on populatipn sl talkink fnto nécount the
i & of sugar ustne industelos In ol States.  With eaci Stato tho details of
distribution will ba loft to tho Fedoral Food Adminlstrators.

Following the Food Administration's announcement the
Federal Food Boeard in this eity issued a statoment on July
26 ureing co-operation on the part of everyono in the State
to adopt the new rationing system. In this statement, swhich
wa give below, the Board announced that the State's sup-
ply of sugar had heen redueed from 75,600,000 pounds in
July to 52,920,000 pounds for August:

The now sugar mles. just igsned by the Tood Adminfstration at Wash-
ington, asking stil forther curtidlment by tha peoplo of this clby, indicata
thie pecessity for exarolsing the greatest degeed of econtonry n the use of
sugnr ot tho present time.  Tha supply s now so relntively short that, to
ndequataly eare for the mintmum needs of our own peoplo snd of the Allles
In Europo, I8 will be npeessary o entlon home consamption to bwo pounds
monthly for each momber of tho family, Including all employees, Instead
of threo poitrids, and o ratlon sl publle eating places, ineluding clubs:
hotols, restaurants, amd boarding howses, to p ke amouant for ench nlnety
masll sorvicd,  To further afd in thiy miatter, the pule has been adopted
thinb wigar bowls must nob ba placed upen the tables In public eating houses.

In publle eating places, the supply of sugur nt ench men! must e Hmlted
Lo bwvo halt-himps or to ong teaspooniul of granulsted sugar to sach person.
The Food Administration alst nreos that o canning and prosorving frode,
auar Do omitted, huab added Tter, when the it bs oaton, and sugar 15:nore
plentiful,  'The State's supply for the month of August hnsg been redaced
frof the July allowancoe of 75,600,000 ponnds to 52,920,000 pounds.  The
wan of sugnr for all manofaetiring purposes will ba cortalied in sbout tha
same proporsion as it will be for Dona tss,

Tha Federal Food Poard urges thy follest co-oparation on the part of
overyons In the Seate and ity to adapt this eatloning, and o make salf-
dental n the uss of sugar in any Form and forany purpose until tho preseot
emergeney Is passed, The Booed ia mindful of the splendid response on
the part of our peoplo to every appesl which Herbert Hoover had made
In the past for food conservation, whether n wheat, moat, or sugar, sod
which has has made posstolo the shipmoent of large quaniltics of food to
Burope, Mr, Hoover has irequently stated that fb s only through
thiz splendid and almost unanimouns co-operation that he has heen able to
gecure the stores of food which have heen needed to meet the great food
c¢risls in England amd in France.

On July 11 the Federal Food Board modified the sugar
certificate system which had been put into effect on July
1, and of which mention was made in these columns June
29; under the modification, rvetail dealers were permitied
to purchase sugar from refiners and wholesalers without
first obtaining rationing certificates. The modification
was adopted to prevent delay in the distribution of sugar to
retailers in order that eonsumers might not find it diffi-
eult to purchase sugar for canning purposes. The modifi-
cation which was to confinue in effect until Aug. 1 does
not affeet manufaaturers, hotel and restaurant men, bakers
and wholesalers.

OFFIOERS OF SUGAR EQUALIZATION BOARD—NEW
MEMBER INTERNATIONAL SUGAR COMMITTEE.
The Food Administration has announced the election

on July 19 of the following officors of the Sugar Equalization

Board, the ereation of which was reported in our issue of

July 11:

Goorge M. Rolpl, President; Theodore F. Whitmarsh, Treasurer:
Robert A. 'Paft, Secrotary: Dans F. Ackorly, General Manager; all of the
Food  Administration.

The names of the directors were given in our previous
itam.

With regard to the appointment of . 5. Keeley as a
member of the International Sugar Committes, Mr. Keeoly
on July 19 issued the lollowing statement:

The interpretntion placed by tho dally press on the statenent issued by
Chalrman Georga M. Holph, of the Internatfonn] Bugar Commitles, on
July 18, concerning the appolotment by Herbert Hoovere of E. 8. Keely,
a8 a momber of the Commlitteo, contains several errors conesrning which
the Conmmittee desires the public should bo correctly Informisd,

Tho published reports stated that Mr. Keely replaced Mr. Rolph on
thn Board and supercoded him oy Chafeman.

The fuets are:  Me, Rolph I8 st a member of the Conumittee and 15
sl Ohalpman of thls body.

In the appolotmant of Mr. Keely, My, Hoover has simply made it pos-
siile for (ts oxoeutive officer to act for Mr, Rolph,  Ha poplaces no nther
persatl ab present o ntember.  Glven this authoelty, he is now able Lo re-

Heve Chalrman Bolph of certain dotatlod (dutios,
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INCREASE SOUGHT IN PRICE FOR CUBAN SUGAR
CROP.

A mesting relative to the prices for next year’s Cuban sugar
erop was had in this city on Monday last, July 29, belween
the Mission of the Republie of Citiba, authorized to negotinte
a sala of tho sugor erop,and the Internstional Sugar Com-
mitteo, The Cuban Mission, appointed by President Meno-
eal, consists of Carlps Manuel de Caspedes, Cuban Minister
to the United Btates, Robert 3. Hawloy and Manuel Rionda,
representing the Cuban producers. On July 11 Messrs.
Caspodes, Hawley and Rionda lield & conferencein Washing-
ton with General . H. Morgan, lormerly of the State
Department, and at present representing the United States
Food Administration in Cubga, and ropresentatives of the
United States Government and the International Sugar Com-
mittee, abt which plang for the purchase of the Cuban crop
of 1018-19 were diseussad. No definite conclusions were
veached, but the Cuban commissioners were requested to
submit a briel showing the cost of production of Bugar in
Cuba at the present time and the anticipated increase in the
coat of the 1918-19 crop as ecompared with the cost of the
production of tho 1917-18 crop. The purchass of the
1017-18 erop was arranged for last November, the agree-
ment reached between the International Sugar Committeo
and the Cuban Commission proyided for a basic price of
84 60 per hundredweight, plus 30 cents per hundredweight
fraight, or a total of $4 90 dulivered at New York. The
Cuban Mission seaks an ingrease in the [. o« b. Cuba prico
of 4.60 cents & pound to 5.60 cents f. 0. b, north ports of
Cuba and 5.55 cents £, o. b. sonth ports, the prices sought,
it is said, being hased on the prices current for material and
labor employed in the recent campaign. Following the eon-
forenica in this city Iast Monday, George M. Rolph, Chairman
of the Internationsl Sugar Commiitee, authorized the fol-
lowing statement:

10 was decided ot Lhe eanferoncs to-day to make publin the official
wtatemont of the Cubnn Governomnt represented by the Cuban Misslon,
with the forther statement that the International Bugar Comnifttoo
recognized the neod of nhating the hereasod post of produetion n Cubn,
shown by the brfef o amount to over balf o cont o pound,  “Tlio prospective
Lnerensed cost ln Cuba for produehig e crop of 1M, howevor, as outlined
by the Ouban Mission, woold mesn tho addition to the price of sugae in tho
United States of o full cunt n pound; basod on the provious Quban contract
now in effeck.

On seeount of the divorgenca of viows of tho mombers of the Ouban
NMisslon fro the viows of the membors of the International Sugar Oom-
mitten ng to tho price, it was decldod Go refer tha questlon to both Govern-
ments 10 Wi hope that an early and moruslly sstistactory adjustoumt of
prica may ba made. A meeting for this purpose will be am‘anged o b
neld in Waslington nest weele, ot which reprisentptivis of both Govern-
monts will b presont,

Thia course of actlon was entirely agrecabla to tho Cubsn Mission;
which, followlng tho procedent of last year, again placed tsolf at the dis-
posal of the United Stapes for the consideration of such fale prices s would
moet by needs of (Cuba, both a8 to prospective codts and bs to tho desired
stimulation of (ts sugnr Industry.

Mr. Rolph, at the request of the Cuban Mission, released
for publication the brief presented on behalf of the Cuban
Government to the International Sugar Committes, reading
as follows:

INTERNATIONAL SUGAR COMMITTER
111 Wall Streot, Naw York.

A Revlew of the Production of Sugar in the Island of Cuba.

In coming together agaln for the purpose of discussing and determining
tha price of Cuban sugar for the ensulng year, wo think b lmportant to
state on behalf of Cuba, whom we have the honor to represent, Lthat the
spleit of the Government In undertalking thess negotiations 1s to co-operate
with tho Tailted States snd the Allied Powers, of which Cuba s a signal
and Integral part, In such msnner that the Mmillest quota of sugar it Is
possible for Cuba to supply shall be produced and on & basis that shall be
fair to producer and consumer allke and to this necessary and, Coba on-
gages to put forth hee ubmost strongth, That an understanding may be
easily and promptly coneluded, we submit for your Information the follow-
Ing statement of facts concerning the prosecution of Lhe sugse Industry
through Cuba:

Ita advantages—
Its difficultios —
Its cost of production,
Adrantages.

Witli its semi-tropieal cllmate nnd fertile soll, Cluba I8 without a rival In
the Wthmnte quantity of sugar It may produce. The nvestment for its
produetion s on n scalo of four milllon tons, and [ts eapital value one
thousand milllon dollars.  These are tho elements which nature and
entorpriso have brought toggether, It s o singla Bsland, in area the size of
Now York State, bot strike e davelopment from the list of contributors,
and the loss would be Ureparable to Uhe Ameriean consumer, and under
oaxisting conditions wnthinkable—to the world nv inrgo.

The DMffleullies That Vez the Cuban Producer.

An Industelal interest of this eharactor eannot proceed without diffioul-
tlos, and natarally with this vast acreage under cultivation and great need
of Inereased output, the problems of organization, the assanbly of labor—
In ordinary times o great tasle—seen now  well-olgh  Insuemountable.
Whnt wo shall do to meet our abligations to the United States sod Lo those
countreles with whom wo are associnted [n the greatest of entorprises, must
rest on o thorougl appreciation and co-ordinntion of overy intorest: cons
eurtiod.

Among other obstacles that béset us In pne actlve oporations, wa suffer
the disadvantage of having to Impors (sturally feom the United States)
all materinl, all supplles, that entee inta the growth of cans snd manufac-
ture of sugar. Inall th essential importations there i not an erticle—
with searcely an exception—whose primary cost Is nob threg or foue thnes

1 o eonl sold for 320 per (0n as agalnst 25 50 per ton formerly,
A high ag 65¢. agalnst 1 formerly; and the ocean foalght on practi=
eally overy artlele In use i quadmplsd.

Ad In most industeies, the Inrgest item enterig Into Its coat is 1abor.
Ifor every & of eane now planted, ¢ Ivabod and hiprvested, tho total
uxpoenditar thres thnos tha prico pald ueder pormal conditions,  FLow
woenrn Lo {1 the outiny for Ishoy and for apaterinl with 4 vonipenas Ciog
prica for suear, o mattes for mutual considorntion.

With Respect 1o Cogts.

In the advicos woe hnvo rocaived covecing total eols O prodostion for tha
ded, wo nppond thoss ot hand—they seg probably on & schle
wa in all the westorn poart of Cuba. Th woa bveo glven,
yon, constitite t ial prica for o nurs Impiireans
items that v hi . v of -l and
nedther ¢ oir lnhior;

heing chary

Brinfly, hy
Into the cost
season now endd Evon 50, with
the past year with 4.60c. as tho b

tor tha fow your with Tus
vear just elosing,

W aceampany this repart with statements of sich plantstion majiniy
in tho Western Provinees; that bave ol %l thelr yese's bidlnoss 10
dote, In tho nitErmEite, &S you will note, these estatts show G BAVETago
Iereaned cost of prodisetion and a4 relabivoontput of ons yeas with the other,

1enn Just
Drirfrine

At anters
hizher to=dny than was paid o the
iatover avrlistbnges t yianter had in
f uls prodoet, ol inadority

than 10 the badaning of the

Mitpt.
A0 per b, (1017 0,822 440 bagn
0 per T | 1918, - e e e ee - 0,383,500 Dugs

M) por 1.

Othior statements as may bo dosirod will Be Tuenishod ns fast gs recolved,

In presenting theso figures as representing the need of the Iidustry . wo
deem it annecessary to remind you Fhat whether congidering Any othor
artiole of food or nf raimm b, or stoal or wood, And clifofly lator that Cgures
& lugely In every production, of all these pssentlal sugar will be formd
g chispest in the st and apart from flour s distinetly the most tmportsit
priodoce In providing n wall-balanced ration.

One of the sotabis - InfTococes now  affecting the value of suugnr wrises
from tha loss of twi and one-hall millon tons hirotofies provided for
xport, of which the world ts deprived, Desides other countries that have
heretofore produeed thelr own roquirements must deaw on exparting couns=
trles for nooded supplios

In tho present emenrency Cubm s the mnin aid sometimes the wole (o=
pendanee for shipments to Western Europe, as well 67 o England and the
Unttol States.. If these ard o e conshdered s they must be, and tho
maovemant of sugar were fred, the price of to-day ‘would probably bo
donbled, and thls would result In an unsatlshetory eondition for the
conmumes and In n fevoerish, unhealthy state for the dustey—for tligeeer
pesanns wo weleomo the control gxacted by the Government of Cuoba and
the restrictions imposed by the Government of the Unitod States. ‘The
represonitative subseribers hereto enter npon tho relations. cstablisied
willingly and with confidence, that the trie economy of thi situation will be
presecved.

On theo tightful determination of this question will depend tho Gquantity
of Cuba’s output for tho coming yesr, nnd espeelally for the year 1620.
The question ls, shill we pursuo our course &0 that the anthuslastie conduct
of the producer shall be won—that he may procecd full tilk, snd with the
envrgetie application ealled for, supply in full this great necesslty—or
whall 1t be enrtelled? A quarter or a falf cent, or even A cent wotld not
be so much considered by the consumer a5 the podsihility of a deprivation
of his wants. The fquestion of price will nt once establish the difference
between a searcity and an abundanee of supplles, If this fuestion needs
to b argued 85 to whether wo will have sufficient supplies on & basis of
fafe remuneration to the producer, or whether wa shall be without, then
we aro obllzed to remind you that the buying power of the great majority
of consumers to-day 18 distinetly more than when thé market for this
produet, and all ofhier products, was at 1ts lowest ebh, Tt has not been
many years since the Unjted States had eighteen, nineteen, twenty dollars
por capita In current trade: to-day with a largely Incrensed population they
have pvar fifty dollars per capita for conducting business, or an jncreass of
950% . This great [ncrease In quantitative money would in {elf advance
the price of the prodacts of the world approximating to-day's level, wholly
Independent of tho war, and without regard to the great scarcity in sup-
plies.  Shall we fil this need with all its benefits, or deny It with sll 1ts
deprivations?

The question, therefore, Is again presented—what shall be done to sus-
tain and to stimulate the production of sugar? As far as we know, Cubns
alono, of sl tho exporting countriés, I8 capable of Inruely Increasing her
output, The I=land's present pr tlon o b ined—nor
enuld 16 bé considered—on the basis of 4.60c, Thers are hosts of farmors
asliing for fgures that the Cuban Government, in keeping with its purpose,
would not entertain: there are many others who Insist upon fe. as the
minimum, to all of which the Government suggests somo madification.

In reviewing the fignres which we have herpin seb out anid tho present
state of labor and cost of matertal—in our deliberate and concurring judg-
ments, wo offer as our conclusion the price which we fecl will meet the
requirements of the owners and operators of plantation sugar houses and
estales—that of 5.60¢. (. 9. b, north ports of Cuba and 5.55¢. 1. 0, b.
sotith ports, ‘Thae flgures ure based on the prices current for maverial and
labor employed in our pécent campalgn, while every assurance ta affered
that both will be highor and in the [nstance of labor. much higher, in the
enming year. While sagar. the cheapest product in general wso to-day, Is
belng discussod, {6 onght to be stated and publicly understood that Its
alyance to the consumer is only 8 molety of the advances that ara wit-
nessed in n hundeed articles, most of which sugar producers are oblized to
buy ns thuy constitute thelr dally life floge, corn, meats of all kinds, cotton
prodicts, tontainers and fuel, while staple necessities are only a few el
mental artieles of the vast store that enter Into the production of sugar.

With the foregolng brief restime of the cardinal points of this business, wa
submit o vou what alinll be done to sustalo and promots (L.

Respectiully,
CARLOS MANUEL DE OESPEDES,
Chairmuan.

Ineroased coste . —oao.

R. B MTAWLEY,
MAN. RIONDA.
Now York, July 201018,

hitized for FRASER
p://fraser.stlouisfed.org/




460

THE CHRONICLE

[Vor. 107.

AUGUST AND SEPTEMBER MILK PRICES FIXED BY
FEDERAL MILK COMMISSION.

Some incroases in the price of milk for the months of
August and September are authorized in the prices for those
months fixed by the Pederal Milk Commission and announeced
July 22, The price of Grado A bottled milk deliversd to
consimarg continues ab 16 cents per quart and 9 conts per
pint for the succeeding two monthz. Grade B bottled
milk, deliverad to consumers, is now 14 and S conts, Tespet-
tively, for quarts and pints, against 13 and 7 cants in July.
The price charged to stores for Grade B bottled milk is
1215 cents for August and 13 cents for September, with
7 cants as the price for pint bottles in both nonths, instead
of 1115 cents per quart and 614 eents a pintin July. Grade
B mill, bottled, sold by stores, will be 13 eents per quart in
August and 14 cents in September, wilh pint hottles st
8 cents during the two months, against 12 and 7 cents in
July. The price of loose milk (Grade B) sold to stores
will be D34 conts a quart in August and 1035 conts in Sep-
temher, as compared with 8 cents & quart in July, loose millk
(Grade B) sold by stores will be 10 cents o quart in August
and 11 cents in September, as compared with 9 cents a
quart in July. The following are the prices for the two
months:

Sopt.
cis.
16

A

cly.
Grade A bottled milic, retall, qunrts
Grade A bottled mille, cetail, pints. .. { ]
Grado B bottled mille, retall, quorts. - 14
Grade B bottled mille, retall, pints.. . 8
Grada B bottled milk to stores, quarts. 13
Griwda 1 hottled milk to stores, phita, ... 7
Groade B bottled milk by stores, quarts 14
Grade B bottled mille by stores, pints o 5
Loosa millk to stores, quarts (Grade B) e 105
Loose milk by stores, quarts (Grade B) . oo oo.o 1t
Loose mills, wholesale (Geade BY, 10 wallons or ove

rants, hotels, oo ceeam parloes, clubs, & 04

Lovse milk, wholesala (Grade 1), pnder 10 gallogis. ... ... 10

1044
1045

STOCKY ARD RULES SIGNED BY PRESIDENT WILSON.

General regulations under which the stockyards of tho
country will operate were signed by President Wilson on
July 27, Tha Food Administration, in announcing this, said;

They provide nzainst extortlonate or axecsslve charges for yardage and
commission; require stockyards to malntain adoquate facilities for handling
livestock offered by stocknien, neluding labor, food and water; ani prohiiit
unfafr dealing, combination, or decoptive practices In buying snd solllng
livestoelk. The circulnting of mistéading marlet Information tonding to
affect prices 18 also covered by tho rogulations.

Stockyarls, commission men, traders, order buyers and others hasdling
stock In, or in connection with stocikcyards, aro requlred to secure Heenses, in
accordance with the President’s proclanintion of June 18, and to oparata
under tho rules and regulatlons fssued to-day, which will be administered
by the Seeretary of Agriculture through the Bureau of Marlkets.  Countey
stoci Duyecs and shippers who ace not engaged (o the business of buying
and selling ot ldensed stockyards, are not subject to license.

The general regulations have boon mado after consaltation with the
Agrleuliural Advizory Commitees, stockmen and teade Inlerests,

The Department of Agvicalture sent out 3,000 coples of the proliminary
draft of the regulations to fnterested pevsons and recolved suzgestions from
many sources bofors lssulng the final rezulations, which oare now belng
publishod by the departmens.

Stockyards must keep rocords, ns required by the Secrebiry of Agricul-
tare, of dally receipts, shipments and local disposition of Hvestock, make
reports when required, and furnish true coples of all ocfsting and proposed
contracts with other establishiments and changes therein rolatiog to the
handiing of livestock In conneetlon with such stockyards, The Ohief of
the Buranu of Markets has been deslgnated by the Seeretacy of Agrieulture
to enforce tha provisions of the regulations. 16 {4 econbemplated that
markeh supervisors will be stationed at the principal marets and (o regional
offices.

RULES FOR REGULATION OF MANUFACTURE OF
MEN'S AND YOUTHS' CLOTHING IN EFFECT.
According to an announcement of the War Industries

Board, tentative plans governing the manufacture of men's

and youths' clothing, outlined in our issue of June 22, are

already in effeot., The Board’s announcement, made July 19,

8ays:

The Woolens Section of the War Industries Board his sent to makers of
men's und youths' clothing a lotter Informing themn thab the tentative
progrom of Juno 22 covering the manufactire of such clothing and elimin-
ating cortain styles is now in effect for the spriog of 10190, and that it apphes
to garments made of all fabeies, The lobter adds:

“It has coma to the attention of the Woolens Section that there nre lares
stocks of eloth and clothing already made up in the Unitod States, In
face, the Information at hand indleates that this supply, It used with
reasonable care and thought, should suffice to moet uli the ordinary re-
quirements of the country for nt least twelve months.

“*However, this does not mean that consecvation of material Is unneces-
Mrﬂ;' On the Other hand, rigid conservation measures must Do followpd,
This iz necessary in order to assist the Governmant in meeting present war
conditions and to frea as much of our limited stocks of raw supplies and
nachinery as possible so that production of fabries for tho l'ighnng forces
can e nere ar

Accompanying this announcement are reconmendations for the saving
of cloth shrough the reduction in size of sxlesmen’s samnples,

GLYCERINE AND SUGAR NO LONGER USED IN
MANUFACTURE OF SOAP FOR ARMY.

The War Department announced on July 26 that in order
to effect a saving in glycerine and sugar, they are no longer
being used in the maunfacture of soap for the army. 'I'he
announcement of the Dopartment says:

Conuldirable saviogs n gugar and glycering are belng effécted by tho,
Quartermaster Chrps In discontinuing the purchase 0f so-called glycaring
soaps for the Army.  Doth of thess products are used (o the manufaeturs
of sodp for tha purpose of Impeoving fts appeararcs, it hre onne LR T
s they do nob acdd ta the value o vt for commeroinl purposes.

A rocent opder from a quartermastar ealled for 100,000 pounds of glycoring
stag,  Based on thoe usual formula, thiz soap would contain 1545 of sugar,
or n total of 15,000 pounds, which would have been' s complete wasta,
The soa) wos provided, bat i did not contadi sugar or glycering, so that
15,000 ponnds of sugar was saved for food and & proportionate amount of
glycerine wae saved for the manufucaire of powerful eaplosives.

The subsistence divislon of the Quartermaster Oorps, through its Inspoe-
tlon branch and the food-Inyestigation scetion, Is responsible for Arimy
cconomies in the manufacturs and sapply of foodstuffs and for the saving
of needed foods which are not essential In the production of supplivs for tho
Army.

MAXIMUM PRICE FOR HEMP FIXED BY
INDUSTRIES BOARD,
[n announcing the lixing of o maximum price for hemp,
the War Industrics Board said:

The price-fixing committes of the Wae Industries Board, appolnted by
tha President, has tiuls day, July 25 1018, established a maxhnum peico of
14 cents I o, b. Manila for 1 current hemnp.  Prices of othoer grades will
follow Linmediately,

As bthe Governiaent consumes neacly all' madils rope mannthctured in
thiz country, the Governtnent will pay n preice for rope based on the maxi-
muin prieg (xed for hgmp, anid the Woe Teado Board will restelot expors
licenses to forelgn counteles to hemp purchased at maximum fixed prices.
This practically nsures the hemp growor 14 cents basis: for his hemp,
although the price as stated I8 only the maximum prico.

The section of the price-fixing committes oxpires August 31, bafore which
time the whole mattes will' be thoroughly consideved, tn consultation with
Guovernor-General Huorrlson and the fmporters and mannlacturoes, with s
view to stabllising and protecting the fituree nterests of the Fillpinos,

If any sales aro made below said maximum price; such sales will largely
determine future sction of the price-rixing committee.

COTTON FABRICS PRICE DIFFERENTIALS.

Brief menfion was made in these columns last weel
{page 355) of the differentials to be allowed on cotton fabries
on six basie prices agreed on for the period between July 1
and Octb. 1. Below we give in full the announcement in
the matter on July 25 by tho War Industries Board:

In accordanco with the agrecmoent between the rapresentatives of the
eotton industey and the price fixiog committes of Jaly 1 1918, the following
differsntials, based on the prices then agread to, have been fixed by tho
prive fizing committeo, to remain [ effoot until Oct. | 1018.  In (ixiog
these prices tho conunittee wishes to Iay stress upon tho fact that tho
spielt of tho agreement musy govern all sales prices of cobton Mbrics regnrd-
less of the fact that iv 1s only possible feom tme to thne to lssue sehiedaloy
of prices on particulne specific lines.

DRILLS,

| Price
| per
| Ponnd,
Sley and oh Basty | Sugges-
Pick. |A:.~.uub- tedd by
| Hahed, | drparts

Cenls.
72%00 | 60.680
70x53 | 58.71
GBXIE | 67.48
B840 | 60.03
BENEN | 6100 | 2 a1
08x40 | 58,86 | I
06550 | G041 g |72
03340 | 6920
05x10 | 07,67
G8x40 | Hh.22
71246 ' 60,85
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ted by
oL peris
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240 | BSxA8 | HILOS | RATy
BEx38 | BR.TL | 291g
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. s,
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COLORS FOR UPPER SHOE LEATHERS ANNOUNCED
BY WAR INDUSTRIES BOARD.

Notice that dark snd medium brown or tan are to bo the
gtandard colors for upper Ieathers which shoe manufacturers
ara fo cub after Oct. 1 has been issued to tanners b v the
War Industries Board; announcement of this was made as
follows on July 26:

Tanners of upper leather hava Deen notified by € F. (1, Stout, Chiel of
tho Iiide, Leather and Tanning Materlals Seetion of the War Industrios
Bohrd, that darlk and medinm brown op tan are to be the standard colors
fur upper leathers which ghoe manufacturers are to cut after Oct, 1 1118,

Shades of thess two colors have been selocted by the Government ¢x-
ports, atd samples havo ben sent the tanners with Instructions to confine
colors of tans us closely ns possible Lo the shides solected. Tho varions
sking and leathers used in tho shos Industry are grouped into three classes
—side leathers, ealf and kip skins: goat anad kid, and ooze leathers.

In arriving st this conelusion this section las conferred with représan-
tatives of the allied shoe and leather Industry, and this decision Is based
upon the Informntion which has Leen furnished by these representatives.
Assurances from the tanners of thiolr henrty eo-operation fs asked,

FOOD ADMINISTRATION'S REGULATIONS GOVERN-
ING MANUFACTURERS, DEALERS, &0 IN
BUTTER.

Under date of July 19 the Food Administration made pub-
lie as follows speeial regulations governing manufacturers,
dealers, brokers and commission merchants in butter:

No, XX,

Rule 1. Butter to ba sold ab reasonablo advance over cost.—Thoe Heanson
desling In butter shall sell such buttar without regard to the market or re-
placemmt value at the g of the salo abt not mora than a roasonable
advanie over cost to him of the particulsr bofter sold.,

Provided, That any dealer may averngo the cost of all cold-stornge butter
of the sama grade placod by him in o cold-storngo warchouse fn any calon-
dar month, and mny sell sueh buttor at not mors than i reasonable advanco
over such avorage cost.  When a dealor ayernges thie cost of any buttor
stored [n o ealendar month, he muss avierige the cost of all butter stored (n
thnt month.

Qosts for the purposn of this rulg alall inelude:

1. Purchnasn prico.

2. Transportation charges, If any,

3. Btorage charges actunlly lncurred on cold-stornge buttar,

4. Insuranco charges agtually incurred on eold-storage butlor.

5. Interest on monay fnvestod at the eurront rate whils butter {4 in eold
storage,

6. Actual cost of printing If the butter {8 put in print form Feam tulys
or cubes,

Jost shall nob Include any allowances for shrinkagn in wolght, commis-
sions, or othor expensos than those heroln Hstod.

Note—Iteports to bo furnished on demand:  Tha lUeonses must ba pri-
pared to Murnish to the United States Food Administration or to the Fed-
eral Food Administrator of his State bpon demand a il raport on costs
and margiog charged or on the maxdmum prices charged In any given
periog Tor any geade of butter or any. othoe informatiaon which may bo
considerad nocessary for the purpose of thls mile,

Maximum margins:  ‘I'ha Food Administration will conslder the sale of
any grada of butter by any dealer other than a manafactuies or rotallor
atan advines ovoer eost, as hereinbofors deffued, of more than*the follow-
Ing marging as prima facle ovidencs of vinlation of tha Food Conlrol Aot
and tho above rula:

() 1 cont per pound on carlot sales,

(h) 116 conts per pound on #ales tess than s earlot, bt amounbing to
7000 pounds or more.

(€) 2 conts por pound on sales of Tess than 7,000 pomnds, but amounting
to 3,600 pounds or mara,

(i) 214 cents por pound on sales of less than 3,500 pounds, Tt amotint -
ing to 700 pounds or more.

(@) 3 cents per pound on sales of less than 700 pounds,
to 100 pounds or mors,

() 3% conts por pounid on sules of loss than 100 ponnds.

I sddition to the salllng margin, which narmally should ba conslderably
balow the above maximum marging, and must (o 1o ease excosd such
maximum marging, any dealor who earrios butter In colld storage mors
than two full calendar monthse mony add o anargim of not mora than § cont
per pound, and an additlonsl one-fourth eent per pound for each ealundar
month therealter, during which he carcles o butter in stornge, Thao
totil amount for eareying buttee 1n volil Hhorags 5o added shall nob exesed
2 conts por pound,

The above maximum marging are not Lo be rogarded as Cale normnl
marging or 88 go rocognizod by tho Food Adminlsiration, Thoey are ln-
tonded only to prevont speculation snd arae purposely madoe wide onomnth
to cover cases whore the methods of dolag biusiness A IOER Bxpensive, to
tha extent that sueh methods aro Justitied.  Thess maxiniim ndvances
must not bo exceoded 1o selliog ang 1ok of buttor and the prices chorged
by any dealer must not In any 6ase hs more than sufficient Lo roturn to hin
& reasonable profit gn his [oyvestoent,

Sales from hraneh houses:  Where butier 13 teansferrod by oy dpaler
to n branch hoiwso of suclh dealer in the same or anothes clty, such trans-
Tor'shall not be made ot an advance ovee cost of biors than thres-fourihs
cent por pound, regardless of quantity, Tn sueh case, however, whon
tha transaction i In as «irect o Hio of disteitng lon as practicable the hranoh
housa may flgure th tennsfor price ns (s rehase pelcs and may soll butter
at an advance over gost on such basls nob greator than tha maximim
marging indleated above. 10 the branch Jouss transfors the butter to
anothar branch housa of the e dewlor tha total maximum margin sdded
by both houses shall uot ho greater thau the maxiniimn margin alowued to
tho flest branch house by thls rulo.

Collustye salis:  Any saly by b dealie to another déaler Ak a price higher
than the pries which the sseond dealer wonld hayva to pay In buying on tha
opon market will bo constdered ovidenes of & collusive salo Intonded Lo di-
foat the purpose of Bula | by Inercasing the purchaser's cost and gl pelea
which he may ehnrgo upon o risiog markes,

Rule 2. Munufacturers who perform seryices of wholesalor or Jobbor.—
Any. manufactiirer whi acta s n wholesaley op jobber shall bo subfect o
such netlon to the rules and waximum margins governing wholesaloes nod
Johbiors, provided that in flguring his purchase price as u wholesaler or
Jobhor ho shall—

1. Qompute the cost of eaw matorials and the bxporiss of mnaufacture; or
B2 In the caso of enlil-storage buttor conslder a9 his cost tha markoes

but samounting

fuotation on the kind and grade of butter placed In cold st orage 58 quoted
In-a well recognized daily cammerclal price current n the clty whora and
on the day when tho goods ace placed in stormee.  In caso theee is no wall
recognized dally price curront in the eity where the goods are stored then
he misy u=e the quotation given in o tafly commereial price current in the
large market nearcst the place of storage. From this must ba deducted
the amount by which the frelght from the polng of manufacture to the place
of stornga I8 less than the feelght from tho placo of manufactiure 1o such
largh market, In cass tho frelght from the place of manufacture to the
place of storage excosds the frolzht from the place of manuficture to
such large market, the exeess may bo added to the markot cuotation.

Rula 3. Commissions lUmited to three-quarters cont per pound.—No
licensse shull pay and no commission merchant shall recelye n commission
on butter of mors than thros-qunrters cont por potind.  Thoe licenses shinll
Informy any commission merchant selling butter for him of the maximum
permitted price at which such butter may be sald,

Note.—Under Rula 1 the selling price msy not bo Increased by reason
of the payment of & commission,

Justifiahle Resales.

The attention of all licensows is palled to the provisions of General Ruls &

Gengral Rule 6. —The leengeo, in selling food commodities, shall keep
such commoditics moving to the consumoer in as direct n lna a5 practi-
cable and without unressonable dalay, Resales within the same btrade
without reasonable justification, especially if tending to result in s highes
market price to the retafler or consumer, will be dsalt with as an unfaic
prictice.

For the purposies of thls rule and spocial Rule 4 following, sll persons
lieensed to. manufacture or deal In butter shall ba divided (nto three
clnssed:

Olaga: 1) Manufacturers.

Class 2, Wholesalers and Jobbers. These Include all persons, firma,
corporntions and associations who distribute butter (o any way sxcept at
rotall and all manufactirers who porform sevices customarily porformed
by wholesalers anid jobbers.

Class 3. Retallers, hotols, restaurants snd institutions.

Any transactions that savor of dealing In whiloh a profit accrues to tha
doaler without corresponding sorvice, arg clear violstions of thi rule and
will subject the offender to revocation of hig leenso snd to stel othes pen =
alty ag tha law provides.

The tollowing types of sales between doalers will e considored Justifiable,
but snles other than thoso diseribed batween dealors in this same cliss will
ba eonsiderod as primn facio evidence of violation of Goneral Ruls 6:

() A sale by any dealer in butter fo o dealer In any succeeding class
will be considerod as In the ditoet Tine of distribution.

(9) One sale pnd only one salo of tho samo goods boetwiooen dealers in
Class 2 In the samo city will bo considered Justifiable whon nocessary
to supply the reasonable requirements of the buyer's busioess, withoub
tha special consent of the local Federal Food Administrator, provided,
hawever, that a second salo of tho same goods bhetwean denlors (n Olads 2
In the same clty will be permitted without the consont of the loeal Faderal
Fooul Adminfstrator If this sale fs mada at Any sdvanre over cost of not
wore than one-half of (he marging indieated above, and provided that the
gellor notifies the buyer that this s o second sale.

(¢) In additlon to such resales as are othorwise ndicated as Justiriable,
sales between dealers fn Olass 2 in different citics will bo considered Jus-
LUiffable, provided, that an actual delivery of thi butter follows thasale,
and that the shipment I5 for the purpose of obtaining supples from pri-
mary markets for reasonable requirements of Ui purchaser’s business:
pravided further, that not mora than throe such sales of nity lot of butter
hetwern deslers tn Class 2 shall bo made without special permission; and
tha third snlo shall bs mada at an adyanes over cost of nob maore than ono-
half of (o above marging.

() Any r=ale botwesn dealars without sny advaned over cost will
bo considored ss justifiable fn addition to Shch pther resales s are por=
mitted.:

Rule 4, ‘The lronseo making second salo [nsame class to notify buyar.—
The liconses n Class 2 as dafined ahove win purelisses butter from another
wholesalor or Jobber In such class ot rom a manufaetarer performing tha
sorvieed of n wholesalor or fobboe snil who resolls to anothor dealer i Olass
2 shall notify such dealer of the prior sales of sueh bulter within that class
of which he has knowledge.

HERBERT HOOVER,
United Statés Food Administrator.

July 10 1018,

Thy _above regulations supersede the Special Restlations Goveraing
Muanufactursrs, Dealers, Tepkors and  Commission Myrchants o Cold
Storage Butser, lssued as No, XX-B, effective June 10 LIS, ns amended.

CONSTRUCTION LUMBER DEPOT ESTABLISHED FOR
THE ARMY .

The War Deparfment, in annoincing tho
establishment of o construction lumber depot at (il oy,
Vi, said:

To save time and monsy In mecting emergency calls for lumbee, the
Construction Divislon of the Army has establishod a constraction lomber
depot at Gilmerton, Va. 1t 0s esthinated that s yearly saving of approxi-
mintely o quarter of 4 million dollsrs will be effected thriugh fts operation,

In the past, whenover the army ennstruetors wore required to buy adid-
tional lumber, the transaction was made at yards in the Immediate vicinity,
The average (nereise In price for this matorial over the lumber originally
purchased for (M8 Job ran from 20 to $12 per thousand foot. B¥ pur-
ohaslbg In large quantities and charglog only for yard maintenance, tho
greator part of this excess price Is sxpocted Lo be saved 1o the Covernment

A stoclc of from twelve to fifteon million feet of Tumbee will be carsied
and it 15 estimatod that the yosely turnover will smount Lo between rirey
and sixty milllon feet, A fund of §500,000 has been sot aside as NOCOSSAEY
working capltal for the yart

The Gllmerton yard 1= sitiated on the Ellzabeth River s fow miles from
Norfolk and hns s frontago of somo 4 (00 Feet on navignble salt water. Itls
oporated by exsperfenced Limbermen.

a4t e th

NEW ENGLAND SPRUCE LUMBER PRICES AND PRO-
CEDURE FOR DISTRIBUTION.

New maximum prices for New England spruce lumber wore
announeed by the War Indnstries Board on July 26, following
a raquest for a readjustment of prices by manufactorers.
The prices agreed on, which are for the period from July 19
1918 to Nov. 1 1918, represent, it is said, an inerease of
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aboul $4 per 1,000 feet. The prices of various sizes of 20-
foot length and under range from $48 to §60 per 1,000 feet.
The War Industries Board in antnouneing the new prices also
made known the procedure for distribution of New Fngland
spritce lnmber. We give the Board's statement herewith:

Aftor considering the fnformation submitted by the Faderal Treade Com-
misston a5 to the cost of manufacturing Now England spruco Iumber nnil
the Information submitted by the representatives of the manufacturers
thoereo! at the hearlngs held on July 15 1918, at which their roguest for n
readiustment of prices on their products was heard, the Prico-Fixing Clom-
mittes appointed by the President has detormined, by agresinent with the
safil representatives of the manufacturors of New England spruco lumber,
upon the following maxhinum prices for sueh lumber. These maximum
prices shall not ba exceeded on any sales and contracts for sala (for mill
shipmont) made by manulfneturer, ealer or other person during s perlod
beginning midnlght July 19 1918 and ending midalzht Noy. 1 1818, to the
Government, to the Goveenments of the nations associated with us in the
present. war, to the railroads, or to such others ns customarily purchase
Iumbee for mill shipment, whether by rall or by water.

The prives of all Now England spruce fumbér in the States of Malne,
MNow Hampehire, Vermont and Massachusotts ahall 1ot axceed the itém

dom Langihs.
145 or 144 x 10 inches oo - oo
14 or 145 x 12 inches
X 2 inchose oo oao o
3 DLE o 255 Inches.
4 DIE {0 375 Inches.
Ineies .
inchesc.te- .-
T fuches_ .
8 tnches
9 inchos .
10 inches
12 Inches ..

5600
69 00
34 50
a6 50
38 00
35 00
a5 00
a5 (0
43 00
- 4500
5000
55 ()

4200 {
12002
45 00
40 0
4500
50 00
55 00
5800
45 00
45 00

4 Inches_

5 inches

B Inches.

7 inches. oo .-
B inches. ..

9 inchos.

10 [nches.. .
12 Inches

or 1igx 6 nches.coo.--=-
or 1M x 7 nches.

or 134 x B inches. - A5 ND 3 x4 DIE to 37 40 00
4 or 11g x 0 inched. 5000 x 4 Inchos_ .o 40 00
All &-inch and under sizes, random lengths, neluding timbor, not speci-
fied above, $43.

All aooy e prices aee for rough lumber unless othocwise gpecifled.
For planing 1 sldeadil. o ceecraaaacinnas S e, poer 1.000-
For planing & sldes add nE
Fur planing | or 2 sidies an
Beading (ostra) .-« ...

[

L i

b

1§

R

HHHAAHAAARHNHK
Sk

LR

x
x
x
x
¥
X
X
x
x
x

- o o

£0 60
100
1 60
0 60

priets namod in attached list. Thesa prices ara for Now Enginnil sprites

lumbee delivecsd (fralght allowed) to Boston, Mass. Thay o not nclude

war tax on Beolght bills.  Por shipnients to other destination points frelght
adiustments will be governed by differentials shown in Bangor & Aroostook

Raltroad lamber tariff on basis of 3,000 potnds welght Lo 1,000 rest of

lumber.

Prices on ftoms not covered by the above list shall ba priced on boasis of
nearést comparabla Honi.

The usus! trade practices shall continue,
in 15 days or 30 diys not.

Contracts for the sale of lumber éntaved into in good falth prior to mid-
nlght July 10 1918, and onforciblo at law, will ha porformod i accordance
with thoir terms, subjeck, of conrse, to orders recoived from the Goyern=
mont which may requira priority.

It 18 Inperative that, with the least possible disruption of the ndustry,
the vast war needs of tha Government, both divect and ladirect, for Now
Englanil sprieg lnmbar be supplicd on & falr hosiz, that an adequate supply
and squitable distribution theteol be assured for vasontinl commoreial
needds, that the movemoent tharsof he facilitated and that injurious speciila-
tion therelnn bo prevented. Therefore the procedurs outlined below. by
agroement with the representativesd of the manufacturers of Now Hngland
gprice lumber, has heon adopted fae s period beginning midnight July 19
1918 nnd onding midolght Nov. 1 1018,

The procedurs is that énch manufacturer of Now 18
shall:

(1) Make contracts and pecopt ordors ot his product at prices not In
excosd of the applicable maximum prices, alwnys wriblect o an optlon o% tho
applicable maxlmum prices in fayvor of the United Stated or the nomines of
the Wae [ndustides Bodrd, Under this optlon, which will cover all Mew
England spruee lWmber down ta time of actual dollvery to the purchnser,
the War Industries Board to any extent required will allocaty eithor to
the Governmant of to other essential Usors.  Any balwnee not so allocated
will be riteasud for sale to Commercinl buyors, but at prices bo greator than
those determingd apon as above sot forth.

9) Comply with the directivns of the War Industries Bosrd, a5 lsued
from tima to tima, with reference o filling commercial requirements In
the order of thefe pable fmportaice and to furnishing sucl information
and making sueh roports as may bo required.

(3) Keep up to the best of his abllity tho production ef sprace Tumbér 0 a5
to insure an adoguate supply so long as the war lasta.

4 Neither reduce the scale of wages now being pald nor change funda-
maental Iabor eonditions now In force.

Government to Apportion Cars.

Tha Government will apportion the car supply avallable for lumber and
arrangs for Its transportation, subject to allocation by thie War Indnstries
Bourd as aforesafd, to the end that injury to the industry due Lo abinor=
mal war-time eonditiong bo noutralized o far as may be,

Forelgn trade, except to the Governments of nations associnted with us
fn the present war, 1s not to be affected by this rulini.

Government mazimun prices on New England merchantable spruce Mimber,
ffective midnight July 19 1918, (o and including Nov. 1 1018, cavering
States of Maine, Néew Hampshire, Vermont and Maossachuseits.

DIMENSION.
Specified Lengths 20 Fret and Under.”
x 2 d18 to 114 inches Bx0InChes. o canemcasmmmem =
x 3 d18 to L34 Inches. 3 x 10 Inches_ .-
4 Inches. o ooveae 4 x 12 fnches. ..

4 x 4 inches. .
48 00 |4 x § Inglies
A48 00 |4 x 6 Inches
48 00| Inches. .

53 00|4 x 8 Inches._ .

55 00 |4 x 0 Inches. -

G0 00 10 inches.

48 00 12 inches.

- 485 00 5 inches. -
43 00

- 4800
48 00
53 00
58 00

- 6000

-8 00
45 N0
45 00
45 00
48 00
45 00
4800
od 00

- 6800

G0 .00

45 00

45 00

48 00

Inehuding cash discount of 17

ngland sproca lumber

563 00
58 00
60 no
43 00
45 00
48 00
A% 00
48 00
- 5300

68 (M)

60 00

48 00

A8 00

48 00

48 00
- 53 00
58 00
LY
48 00
48 00
48 00
A3 00
58 00
G0 00
48 00
A3 00
53 00
B3 00
o000
48 00
33 00
A8 00
G0 00

-— 48 00
45 00
48 00

4
4
4

or 154 % 6 Inches_ -
r1lg x7 inches, ..
r 134 x 8 Inches. ...

o
o
or L} x 0 Inches

W R AR %Y MRS

ehets, v ie e
DIE to 274 inche A x.T Inches...

i x 8 inches_ .-
Bx0inches o eaae
i x 10 Inehes

6 x 12 Inches.

2
a
4
5
il
7

B
0 lnches, .
10 inches.
12 inches. ..
4 DIE to 374 inches. .-
LA A T T R =
3 x i Inches,

BT Inched su s ol LS A8 00
e Binches. oon oo e 4500|8212 Inched. o oo

All prices are for rough lnmber unless otherwise speclfied,

Where the feactional parct of & fout 15 specitfed, the stock {s to ba [igures
she noxt foot in length, For every 2 fest o fraction over 20 oot add $1
ver thousand,

2 H A

R L

1 50
41 00
43 50

For planing 4 sides e ’

1 <4 to 8 plansl 1 elde, pandom widths and jengths.

1 = 5 ond up plined and matehed, random widths nud longuhs. ..
1 x &5 and up planed and matehed, random widths, all even longtha

10 xiSinches. o oana =
Ship Iap, 5, 6 and 7-Feat random le
Ahip lap, s5-feab, random lengths.

Prices on {tems not coverad by aboye
comparable ftom,

These prices allow bthe prosent rate of feeleht to Moston, Masy, They do
not inelude war tax on frelght oills,  Fop shipment 1o other destination
polnte freizht adjostments will be icovirned by differentinl shown in Bangor
& Arcostook Raflway lumber tariff on basis of 3,000 pounds welght to
1,000 feot of mber,

Torms of settlement: One per cont discount for cash within 15 days or
40 days not from date of shipmant,  Fastern merchantable Inspection to
EOVArm.

All frefzhit rates subject to chauge up or
by railroads In present rates.

47 00
4600

e g e R
1ist shall be priced on basls of nearest

down aceording to any changes

REEDS AND RATTANS ON LIST OF RESTRICTED
IMPORTS.

"Pho placing of ratfans and reeds on tha list ol restrieted
imports was aunounced as follows by the War Trade Board
on July 25:

e War Treade Doard by a new ruling (W, 1. 0. R. 176} has plnced
rattans and vonds on the Het of restricted Linports. Al outstanding lleenses
hinve heen royoloid ks ta ocen shipmients imade nfter Alg. 5 1018, Hore-
aftor no Heenses for the importation of rattans and rosds will ho issued,
except for shiipmoents from Canada or Mexleo by othor thin oeean brans-
portation, and except further for shipmunts coming as return cargo from
convenient Turopean ports or from convenlent Mediterpanean North
African ports, and then only when coming from a convenient port whore
loading an be dong without delay,

RESTRICTIONS ON EXPORTS QF CAUSTIC SODA.

Further vestrictions affecting the sale for export and the
exportation of caustic soda, eff cctive Aug. 1, were announced
by the War Industries Board and the War Trade Board on
July 25, Manufacturers may nof contract for sale to export-
ers until advised by the latter that an export license has been
obtained and the number furnished. The manufaeturer
may not sell for domestic consumption unless the purchaser
agrees not to export or sell for export. Licenses for export
will not be granted unless the applicant files a statement
showing on Aug. 1 that he did not own or have any interost
in contracts for the sale of caustic soda for export. The ap-
plicant otherwise must file a list of contracts with purchasers
abroad, together with complete information coneerning those
contracts. The following is the announcement:

Tho United States War Industries fpoard amd the Unlted States War
Trade Board Jointly announce the following rules and regulations with
respect to the sale for export and the exportation of eaustic soda!

On and after Aug. 1 1918 manufacturers of caustie sodn in the United
States will not enter fnto any contract for the sale of cnustie soda with
any person In the United States for tho purpose of exporting tho sune uns
loss and until advised by the prospectivo purghaser that o United States
wxport license covering such ennstic sods has boen daly obtained and the
number thereof s furnished.

Manufaoturers will not =ell, on and after tho-nbove named date, canstic
soda for domestie consumption unless the purchaser agrees not 10 export
samne nor to sell same for export, and if {6 I reaold in the domestic markit
to exaot or cause to be exactod o similsr agreement from each nod every
subsoquent purchaeser.
~ On and after Aug. | 1918 the Unlted States War Teads Board will not
liconse for exportation caustic soda to any destination until the applicant
has fled o statoment showlng cittos:

(@) That on Aug. 1 1018 the applicant
{n ony contracts for the salo of catstie sol
Htates; or

thi A Mst of all eontracts with prirchayeres aheoad existing on Aug. 1 1018
for the exportation of enustie sods which had not been esported on hat
date, showing [4) the names of the purehasoes abrond, oOF conslgnoss;
(b thip dates of the contracts; (c) tho quantitless ) the pries prid orgeon=
teaeted to e pald theeefor; and (o) IF the dppllesnt on Aug, | 1918 owned
or had any mterest o the titlo Lo tha caustio sodn to o axported, the placa
or plaens of storage ol or about thab dato, or, i i transtt on Aug, | 1918,
from an inland polne within the Unjted States, the date of shipmant from
sich. polnt and port of exit In tho Onited States to which such shigment
was destined. [T ]

On ond after Aug. 1 1918 appleants for Heanses to export eanutle sodn
will slso be required to state on theie applications whathér or not thay

dld ot own o lave any interest
u (0 Do exported reony the United

hinve aequired any title or futerest In the eaustie sodn which 16 18 proposed
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to be exportied, and I tho eauatic soda is in existenco, the place of storage
in the United States, and to agreg that [n the evens an export lleonsea is
granted, not to ship or permit to be shipped under such leense nny other
caustie suda than that specified In tho spplication.

The foregoloyg requiraments ars supplomental to the regulations con-
tainod In elreular Iodtors ssuod by the United States Wae Trade Bosed under
date of March 30 and May 21 1018, For the convenfoncy of exporters, the
regulations with respect o eaustle soda have bean consolidated and re-
vised into one voling (W, T. B R. 175, Issued July 26 1018).  Coples
thereof may be obtained upon application to any branch office of the War
Trade Board on aud after July 27 1018,

On July 26 issued the Following further announcement
(W.T. B. R. 175);

This ruling consolidates the regulations contained In the circular lotters
herstofore issued, dated March 30 1018 (Mimecographed Yorm, 1107), and
Apell 20 1018 (Mimeographed Form 1321-1), May 21 1918 (Mimeographed
Form 1536-1-2), and W. T. B, R. No. 174, released July 25 1018,

(1) At present, Heemses to export caustie soda fo any colony or country
in Europe; Alrica, or countreies (n thio Near East will bo rofused,

(2) Exporters will facilitate thoe conslderation of applicstions for leanges
to. axport enustic soda to Canada, Central onid South Amerien, the Wt
Indles and tae Far East If thoy file a summary showing the quantitics of
canstle soda which they exported during the perfod from July 1 1916 to
June 30 1017.  Appropristo hlank forms on which to fle this infomnation
(Mimeograpliod Forms Nos. 1168, 1180, 1170-2), and detailed Instructions
may bae obtained upon application to any hranch office of tho War Trade
Board,

(3} On and after Aug. 1 10918 all applications for Heenses to expors easbic
sodi mukt comply with the following regulations:

(A) Applicants miisk ghow on thelr applications that on Awmg, 1 1018
they did mot own or have any Intorest in any contracts: for the sale of
eaustic sodn to bo sxported froo tha United States; other than that spect-
Mol tn the repart fled with the War Trade Board as refarred to inthe fol-
lowing Paragraph (B).

(B) Applicants must o with thele applications, If they have not thore-
tofore done so, a statement ghowlng all tha contracts (0 any) with' ie-
chasors abroad, existing on Aug. 1 1018, for the exportation of eaustic sodn
which hud not heon exported on that date, to aoy destination, giving
(a} the names of the purchasers abirond or consfgness with whom contracts
were mnde; (0] the dintes of the eontesets: (07 the quantities: Gf) tha price
pald o to be pald therefor; (6) and, {f on Awg, 11015 the dpplicant owaed
or had any Interest in the title to any enustle soda which is to ha exported,
the place or plnces of storage om or ahout thab dute, or I tha canstic soda
was I translt on Aug, 11018 feam an inland polnt within the United States,
the dato of shipment feom that polat and the pork of oxit In tho Uniged
States to which such shipmont was desting In veder that this report
pasy b fled In form canvehlont to the Buagean of Exports, Paorm X-208
has been prepared, copies oF which may be obtaloed on applieation to the
War Trasde Do,

() Applicants must also stite on thelr spplications whether or not at
the tioe of fiing the applieation they have acguirad any bitle or Interest
fn the eaustle soda which 18 to e exported, and If the causgtie sodd is in
oxlslence, tho ptaco of storage In the United States.

() Applfeants must also ngree that b the event an export Heonse s
granted they will noé ship or permit to b shipped under such Heense any
othor canstle soda than the partiovlar lot specifiod theroln.

{4) Glycerine—~Appllcants who show that they have lmported slnce
Foh, 1 1018, oe will agves, subject to certain canditlons preseribed by tho
Whar Trade Board, to Impott glycoring into the United States for consimy-
tion therein from the country 0 which the chustle soda s 1o be uxparted,
Wil ba given' special consideration, provided applcatlons ars made on
rogular Form X with Supplomental Information Sheet Form X-0, July 16
1018, duly executed and attached thorono.

(6 Sugar Mills, Meal-Pocking Planta, or: Pelroleum Plints.—Appllicants
who show that the purchuser abroad operated o sugar mill, meat-packing
plant, or peteoloum plant, snd that the caustie soda 15 (o bo used oxely-
slyely by such mill or plant, Will be given specinl consideration, provided
applicants file their applieations on Form X, having attachod thereto,
duly executed, Supplomental Information Sheat X-10 (July 16 1918),

(6) Caustic Solda Manufactured West of the Rocky Mountains.—Appli-
eants for lleenses to export caustie soda 60 the Far Bast, Tndia nnd Ays-
tralasia witl by given speelal considoration, provided i 1s shown that the
caustlo sodn has beon actually manufactired west of the Roeky Moun-
tains; will be exported only through Pacilic porks, and applications are mada
on Form X208, havimge attached thoroto, duly exceutod, Supplemental
Information Sheet Form X-17 (July 16 1918).

(7) Sticks or Qaxe Sodp Lys—Appleations for llcense to export caustls
soda fnthe Tornn of sticks or case soda lye packed In tia, oesmall packngis
of caustle soda In small quantities specfally packed and fntended for phar-
maceutieal, selonsifle, or Houseliold \ise, or s part of an eqiipment for
elécerlon] storng batterics, will be sdven spodal consldeeatlon, provided
the applieatitn, or & supplomental sheet attached thoreto, contidng suf-
ficlent Information thoreon 1o show that tha prapoged. shipment ¢omes
within those classes, VANOE 0. MeCORMIOIL,
Chadrman.

D. W. COOKE, FUEL ADMINISTRATOR FOR NEW
YORK STATE—RESIGN A TIoN OrF C. E.
ROBERTSON A8 ASSISTANT,

D. W. Cooke, Vice-Président of the Trie RR., has beon
appointed Neow York State Fuel Aduinistrator to take the
place of Albert H. Wiggin, who resigned last May., Tho
gnnouncement of Mr, Cooke's appointment, made public
July 23, statod that he would resign as Chairman of the
Traflic Bxceutives of the Allies, but would remain a member
of that organization and représent at on the Exports Control
Commitiee,

It was also make known at the same fime that Charles 13,
Roberteon and Reevo Sehley had been appointed as Assistant
Federal Tuel Administeators for New York Stile. The
former had been a depnty under Mr. Wiggin and a member
of his advisory committoe. Thelaftorhas heen Fedoral Fuol
Admmstrator for Now York County.

Tha announcoment of the Fuel Adminstration said:

In making tho announcements, Dr. Garelleld ealled attantlon to the fack
that, notwlbhstanding the eogesttable and nnavoldablo dolsy o the (i

pointment of Mr. Wiszin's successor the work of the Fuel Administration
In New York has been proceeding In pegalar course and New York has
béan recolving (ta Dull allotment of conl. Under the presunt distribution
plan ench: State will recelvo o Fixed part of the avallaole supply, as deter-
mined by Washiogton, and New York (s accordingly bound Lo receivo Iks
full paet In any ovent, whether dellvered now or lator,

Mr. Robertson, it was announced on July 20, not only
dechingd the appointment as doputy, but notified Dr. Gar-
field, Federal Puel Administrator, of his resgnation as o
member of the Advisory Board, 1t has also developed that
Mr. Robertson and Dr. Garfield have not been in accord
o1l certain malters, a letter dated July 8, printed in the
New York “Times™ of July 30, in whichk Mr. Robertson
exprassad himsell' as opposed 1o a proposal which De. Gar-
figld bad in mind, but did nob carry into effect, of divitding
the State, 15 given below. In the letter Mr. Robertson
declined the appointment as head of the territory north of
Westehiester. The latter follows:

I have glyen carefu] comsideration to your recont tander Lo me uf the
appointment ns Fucl Administeator for the State of Now York, exelusive
of Grenter New Yorle and Long lsland.,

Judging from my own expordence and the unanlmons opinion of. my
friends who hnve boen closely In touch with tho sffiirs of the Noew York
Htate Foel Adminfstration, T eannot eseapo the conrluslon that n most
serfous mistalce will be made if the State of New York, or any other State, I8
subdlvided for purposes of admluistration.

In tho rrst place, In so far a& | bave been able Lo learn, o reason for
mich a subdivislon of the State has been pus forward: whille, on tho other
hand, there appear to be several unanswershle arguments In fayor of
continuing the administration of the Stato &8 & onll.

The: sitpation of tho whiole country with respect to the conl supply s
eritical, 30 wuch sa that & shartage of many hundred thousand tons of
anthraclte for the State of New York alons pust by anticipated, A ghort-
aga of such ciitide will entall the most cnreful distrinuddon of tha allot-
mont for New York., and o geocesl spieie of give aod take and co-nporntion
betwoen all soctlons of the State. I know that this spirit has previfled
I B pist, Hut fopl atrangly that 16 cannob vontinue it various sections of
the Sthte pro 6 e placid under separate Jurlsdisetions,

The kppolntment of Fuel Adminlatrators for sepurnte narts of the State
Wil also, of conrse, Increass the oxpense of administescon, but s Ik o
minor mateer whon comparsd with the eonfuslon which must fullow both
with vegard to sipply navl disseibution v

The sntliraelbe cosl gupply for the State of New Yark has slrosdy beet
allotbad for the enrpent your, for tht Stato ne 3 whole, and [ esn so0 60
risnson for minking s complientod subdivision of this alloUaieng, -

I foel sare thnd (0 you will pwbe Diguiey of hodes Thnitias witlt the Now
York State Fuel Administeation, yuo will find theo endorsing the views
I havo axpressod; 1o any event, i there s @0 bis twu Stabs Administrators
appolnted, T am famitise soowdh with the State conditions to know that the
Admintstrator for tho teerltory outslde of Groator Now York should be
an up-Staty man. -

Feoling nal do thab tha radical ehangos which you proposs to mske in
the administeation for New York State are unwiso nnder presant condl-
tlons, T aou constenlued, with the grestost regret, to desline the appoint-
ment ‘which you tender,

It was after this that Dr. Guorlield named My, Conke ng
the now State Fael head, with Messes. Sehley and Robertson
u8 assistants,  In notifying Dr. Garfield of his intontion to
giva up lus post as & member of the Advisory Bowsd, Mr,
Robartson said:

IFor the last year 1 have given my entlee time ag o momber oFthe Adyisory
Doard of the Btate, and now thsé .o State Administrator, o whoks selbation
L hieartlly conour, hiss heen pppointed, T bellove that T oan properly ssk to
be rolleved of my dutles.

CREATION OF LABOR BUREAU BY FUEL ADMINIS-
TRATION FOR SETTLEMENT OF DISPUTES.

A Dbureau of labor has been ereated by the U. 8. Fuel
Administrator to which will be referred for settlement all
matters relating to labor controversies. John P. White,
formerly President of the United Mine Workers of America,
and Rembrandt Pealo, eoal operator for central Pennsyl-
vania, have heen made joint heads of the bureau. Tha fol-
lowing statement was issued by the Tuel Administration on
July 23 regarding the ereation of the hurean:

AL recant conferance hold o the cliy of Washington, I, €., belween
the Undtpd States Fuol Administrator, Hoery AL Garfiold, wod the Inter-
matlonal officials of the Unlted Mbw Workers of Ameriea a complota
undecstanding was reachied wikereln all questions portatning to labor o the
vonl-tn(nfng Industry will emaln Undor the Jurfsdiction of the United States
Fuel Administrator. This (£ in accordances with un undemstanding provious-
Iy resched betwoen the Secretary of Labor and the United Biates Fuel
Adminkstrator.

In arder that this arrangoment my b made affoctlve the Unltod States
Fual Administeator hns creited n burean of labar, to which sl matters
relating to lnbor controversis will be raforeed for settloment,  Pho Unkted
Htates Fuel Administrator iss appolnted Mre. John P White, formorly
Presfidont of the Unlted Mine Workems of Amerlen, and Mr. Roembraods
Peals, conl opérator for central Pennsylvanis, jolnt heads of (his burean,
with powor as hils deputies Lo consider and disposs of all matters coneorning
labor In the coal-mining Indusiry propecty comlog hefore the Puel Adminis-
tration and subject to the procedure preseribad 1n existing folnt sgrobmonts.

Tie following statement of priveiples was made by Me. 11, A, Garfleld,
Unlted States Fuul Admindstrator, at conferonces nt which wire pressnt
Me, Franlk J. inyes, Prosidont: Me, John L. Lewls, Vico-Pr ent: Mr.
Willlam Green, Bocretory and Triasiror of tlie Uil Ming Workers of
Amerien; snd Me. Jolm B0 Whils sod Me, Rambicunde oale, pepresenting
the Foel Administration, sl of whom setguie 1 n the stateiment ns ox-
pressing thele understanding of the privoinles followed by the United States
Fial Adndnlstration and by the Internstional Onlon of Mine Workors In
sottling. questions relating Lo Ialar In the éeal-mining Industey, 16 balng
tnderstood thint wherever the Fodoml Govormnnont (s callg upon to fnbee-
voun, or of Its own motion Intervones o the solbloment of siel questions,
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whether in organized or unorganized fields, jurisdiction shall remain for
the prosent and until gtherwise areanged in tho hands of the United Biatas
Fuel Administrator:

“The Unlted States Fuel Administrator nnderstands:

Y(a) That no strike shall take place pendiag the settlement of any con-
troversy until the dispute has been reviewed and decided by him.

“‘(b) That recognitlon of the unlons shall not be exacted during the con-
tlouance of the war except where now recognized by collective hargaining.

“(¢) That where, by Joint contract between employer and employed,

ilnery is provided for tho settlemont of controversies, Unitod States
Fuel Administrator shall not be required fo Intervene or to mediate until
such means have besn Invoked and the remedy exhaustod without reaching
adjustmant.

() That whers the United States Fuel Administrator intervenes, sub-
stantially the principles, provisions and practices laid down in the Mary-
Tanc mu‘r Upper Potomae settlement of May 6 1918 shall be accepted by
the workers and employers nmd thelr chosen representatives as sufficient.

On tho basgis of the foregoing undecsstanding, which ho regards as Jusi
and Imperative in tho presont orisis, the United States Foel Administrator
has Insisted and will continug to insist that any ad{uxmlent ol labor ques-
tions in the conl-mining industry, whother by Joint agroemont between
operators and  mine workers or by agresments severally made with the

nited States Fuel Administeator, shall embody wherever applicable and
substantially the principles, provislons and practices lald down in the
Maryland and Upper Potomac settlemeont of 7 ln{ G .1918, and recognizeés
the authority of the International Union of Mine Workers in the organized
fields and thele Jurlsdictlon over controversies srising in sald flelds. Moro
specifically, the United States Fuel Administrator hns insisted and will
continug fo insist in sl such settlomonts— {

*{n) That employers will be required to relinquish the right to discharge
employees beeause of affilintion with Iabor unlons.

(b} That employers will be required to recognize the right of their
employees to organize by peacelul methods that do not interrupt production.

“(¢) That the so-calléd automatic penalty clause now in force, being
regarded by mine workers as s cardinal prineiple of collectivo. bargnining
during the continuanee of the war, will be included in sll agremments a8 o
condition precedent to the allowaneo of Increased price permitted to op-
erators,

() That whoee the tnlon shop now exists the same shall continng, and
where union and non-union men worle together the continuance of such
conditlon shall oot be deemad a grievance.”

REVISION OF REGULATIONS GOVERNING BUNKER
COAL.

In making known the issuance of an order revising regu-
lations effective July 23 governing the quality and grades of
coal for bunkering steamships at Atlantic and Gulf ports,
the U, 8. Fuel Administration on July 20 said:

An order issued by the United States Fuel Adminisiration, offective
7 . m. July 23, revises former orders and regulations relative to the re-
auired guality and grades of conl for bunkering steamships nt Atlantic and
Gulf ports.  The purposo of the order 1s to improve the quality and enlarge
the quantity of coal For shipa In tho Atlantic trade.

Among the chinoges of consequency Is the designation of the Tug River
fiold of West Virginia os a field apart from thae Pocaliontas fleld and ad-
mitting ns permilssible bunker coal the conl orfginating in the Pocahontas,
New River and Tug River flelds, which has beon or may bo classifled by
the Tidewater Coal Exchange for conslgnment to pool No. 1 or pool No. 2
at Hampton Roads. Also, spocifylog o5 permissible hunkee coal that conl
which lns boen or may be classifiod for consignment to pool No. 44 at
Hampton Ronds. 'This copl consists of lump and egg coal, but not. nut
coal, originnting in these figlls.

To tmprave the quality of egal for overseas trade at New York, Phila-
delphin and Baltimoro, the order directs the admisslon of coal origlnating
ab mines on the accoptablo list of the Unltod States Navy, which has been
or may be classifisd by the Tidewater Cosl Exchange ror consignmont to
pool No, 1, whet used by lsalf and not mixed with coal from sny other
pool.  Alse, ft admits coal orfginnting at mines on the Penpsylvanio,
Baltimors & Ohin and Western Maryland enllways, or any of thuir connei-
jmz lines which lias been or may be clossified by tho Tidewnier Coal Ex-
changs for consignment (o pool No. 0, when used by itself and nob mixeel
with coal from any pther pool.

Joal orlginating on tha New York Contral Railrosd or any of its conneot-
Ing Hnes which 15 been or may by elassified by the Tidewater Coal ¥x-
shanga Lo pool No. 4 and pool No. 10, and coal eriginating on the Penn-
sylvanis, Baltimore & Ohlo or Westarn Maryland, or any of thelr connect-
Ing lines, for sonstgnment to pool No. 10, a8 well 45 pool No. 1 and pool
No. 0 conl, 18 ndmitted 5 permizsiblo bunker coal for constwise trade,

Coal for "averseas trade'" 15 deseribed ps ineluding coal fornishod ships
engaged In fragde betwean ports of the United States and ports of foreign
eountries, olther truns-Atluntlc or via Panomn Canal, sid hetwoen ports
of the United States and the Pansma Canal Zone or Porto Rlco, and coal
furnished to all navy vessols nod army trandports of tho Uolled States
and 14 allfes, whether engaged In trans-Atlaniic fervice or otherwise.

Conl Intended for “coastwiso trado’” nehides conl fornished ships in
servico betwesn Atlantie ports of the Dnited States and botween such
ports and Crnads,

The ordoe prohibiles the shipmpnt of “slack’ or slxes of coal smaller than
run of mine to any port for bunker purposes or to any pool oxeept when
fpecin]l permission of thoe United States Fool Admiaistration hos beon
obtalned.

EXPEDITING NEW ENGLAND COAL SUPPLY.

The aim of the United Stateas Fuel Administration to ae-
complish the movement of fwo-thirds of the annual anthra-
cite allotment to New Bngland before the winter season
begins is being steadily realized, according fo an announce-
ment made by the Administration last week. This state-
ment says:

For the months of April, May and June shipments inte New England
amoimted to approximateds three and o quarter militon gross tons.  The
total allotment for the New Bogland States for the year nmounts to 10,-
331,000 egross tons.

If the present eate of movoment continues until Nov. 1, elghl months'
shipping will have been accomplished within seven months, leaving ik
four months' allotment to be performed (o the remnioing five manths uf
the coal year:

B The flest of the ealondar yoar will, perhaps, soo the schedulo much fior-
ther advanced, beeatise there shanld be no material 1ot up o shipplog
durlng November and Decombie.

The olfect of the Fuel Administention is to effect the transportatlon of
tha bulle of the New Eogland tonnsge moving through the narrow ralleond
gatoways during {he open season without strict attention to tho exact np-
portionment Between communities, Bauallzation as between conununi-
tioe and denlors will not ba difffculs onee the coal moves throuith the New
York "'bottle necles.

Now England’s concern.,

Neow York Clty réceived during Apell, May and June slightly more than
its allotment for the thréolmonths. sMBeb-dosh @ e E b b b s

e

The middle of last month (July) the U, 8. Fuel Admin-
igtration issued the following order:

It appearing to the United States Foel Administrator that it I desirable
feom time to time to consign or to divert bitumineus or anthracite conl to
the New Eogland Fuel Administrator for distribution by hiln among con-
suners,

The United States Fuel Administrator, acting under authority of an
Fxecutive order of the President of the United States, dated Aug. 23 1917,
appointing sald Administrator, and of subsequent Executive orders,
and in furtherance of the purpose of said Executive orders and of the Act
of Qungress therein reforred to and approved Aug. 101017,

Heraby orders and directs that untll further or other orders of the United
States Tuel Administrator, and sibject to modification hereafter at any
time and from time to timo,

The New England Fuel Administrator 18 hereby authorized to direct the
resale and distributlon of all coal requisitioned for or consigned or diverted
to and recelved by him, under the provisions of any orders of the United
States Fuel Administration, to sod smong such consumers and usors of
bituminous or antheaciro coal, respectively, in the New Eogland States as
in his judgment may from time to time be in need thereof and occupled
in the conduct of such industris] activities or of such publie ntilities as are
essential to the national gecurity and defense, for the successful prosegu-
tlon of the war, and for the maintenance of the efficiency of the people
in any of such New England States, or sny part thereof, in performing
thaie part in the conduct of the war.

In making such resalo and disteibution said New Eogland Fuel Admin-
{strator shall first sée that the needs and Fequirements of consumaers entitled
to preference in the supply of fuel under theorders of the Priorities Board
are suitably taken caraof. To connection with sach distribution sald New
Enigland Fuel Administrator is authorized to use and employ the services
of such persons and agents ng hoe may from time to time select, and to
make or authorize to be made In the resale and distribution of such coal a
chiuirge of not exceeding 15 cants per ton for the compensation and expenses
of the persons aml agents so selected by him.

H.A.GARFIELD,
United Stalez Fuel - Administrator,

James J. Storrow, Federal Fuel Administrator for New
Fngland in a statement in June with reference to tho coal
supply for New England said:

An adequate coal supply for New Englaad |8 oot merely a matter of
1t {5 n mattor of national congern.

A% nearly 0s 1 can estimate, fully 765 of tho factories of New England
are earrying on war worl, which constitutos an essential and integeal part
of tho equipment needed to defeat the Oermans,

The steel furnaces of Pennsylvania sod the ponderous banimers which
forze the blg guns nre tecessary, Dt they aro of Httle usy without the lHttle

i

time fuses.

Perhaps It Is enough to say that after an elaborate re-examination
of the New FEngland fuel situstion and the New England war activities
and with a fill knowledge of tho war needs nod necessities of othor sections
of the eountry, 16 was declded again, for the second time, that New England
must have 20,000,000 tons of steam coal durfng the twelve months of the
current coal year whichh bDegan April 1.

W are already & million and & half tons hehind on this progean, but the
National Puel Administration hias l4sued & serles of orders to the different
eoal mining reglons to get New England back on to this program and keep
it thero.

14 takes o fow days to gob 1y started and then some days for the ralls to
Liring 4 hore,  We think [t is eoming, and wo hope 16 will keep coming,
bt et e ssy that every New England mannfacturer, it he will get on the
Job, ean save conl, and it is absolutely tp to him to do 16,

On hovsehold anthraclte conl the story 1s & good deal the same, excopht
that orders went out somo time ago, which sre already showing up In
losded cars and conl bBarges,

At bedt, howovor, we must all be yery frugal in our use of hard couals
Gos ranges ouht o be vsed as for as possible, atd Wo must stact our fur-
nnees lata this autuoin,

FUBEL ADMINISTRATION ORDERS

T0 LAKE PORTS.

According to an announcement last weele the United States
Fuel Administration has ordered distriet representatives to
still forther oxpedite the shipment of coal to Iaka ports for
transportation to the Northwest. The statement snys:

This actjion was taken to Insure the shipment of safficlent conl, vin Inkes,
to O the pequirements of the Northwost bofore lake navigation closes,

Al disteiet representatives wora notified to give proferance in thele ship-
ments to the lake coal which thele districts aro requived to ship.  Ship-
menta to the Inkes will bo moved ahead of all othier coal leaving the felds,
gxeept that intemded for rallroad fél, foe by-product eoloe plants, and fog
tse manufsoture of Miminating gas until Murthoy orders,

COAL RUSHED

ROY A, RAINEY AND D. D. BUSH TO HAVE CHARGH
— OF FUEL PRODUCTION DIVISION.™

The United States Fuel Administration on July 26 an-
nounced the appointment of Roy A. Rainoy of New York
and David D. Bush of Chicago to the Produelion Bureau
to tnke charge of priorities in mine supplies. They will
work in conjunction with the War Industries Board tosee
that the production of coal is not hampered or lessened by
reason of neaded material or equipment.

CONFERENCE ON STEELOUTPUT FOR WAR
REQUIREMENTS.

A conference of representatives of leading steel plants
was held in New York last Monday (July 20) at the in-
stance of Charles M. Sehwab, Director-Genoral of fthe
Bmergency Fleet Corporation, to devise means for keeping
the Government supplied with steel go that the war may
not be interruptad, It was stated on July 25 that the ship
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building program now calls for a total of 4,000,000 tons u
year. On thal dato Mr. Schwab was quoted as saying:

We are now gatting steel at tha ralo of about 3,500,000 tons annually,
That amount woulld surfice I we had been sbla to bulld up o reservole In
each yard, o sort of steel cushlon, so to speale, on which to fall back n
emorgoneles. Dot wi hisve such an accimilation in the yards the lieger
figuras of shipiments will ue essantlal, Thera Is nothing to do but to Kpeed
up and get ft.

4. N. Hurley, Chairman of the U. 8. Shipping Board,
and J. Leonard Replogle, U. 8. Steal Administrator, were
present at the conference, which was held at the office of
James A, Farrell, President of the U. 8. Steal Corporation,
No statement hag been issuad regarding the deliberations
at the conference, and the three principals in talking with
newspaper men after the meeting aro reported o have ex-
pressed themselves ag unwilling to divulge the matters con-
sidered. In the New York “Times’ My, Replagle is quoted
as suying:

The meeting was one of the serles wa have been having Lo promote co-
operation among the manufacturers and the Government for this PUrFpOSeE
of gotting out tha stesl nnd hoaving it delivercd where it is most needed.
The total output of steal s larizs enough to moet all needs conuectod with
the wir, ns far ns wo can see them now, 1t 18 not so much s filiestion of
quantity as it is of getting adequato aniounts of stoel in the Sinpe requived,
A bar mill eannot roll alip plates and o plate mill is not able Lo roll shell
banrs,

Tho use of steol hn the war has Inereased boyond tho estimates which wera
miade even i fow werks sgo,  Tho damand fs constantly expanding,  The
prosant offonsive in France, as you ean casily see, s using up thousands of
tons of steel in shells abd supplies, and thi fuctuations In consiwmption
must conufuue until the war ends.  In nddition to the BOOTINOWS Auioint
of steol biolng used dally in o shipyirds, wo musy lkeop before us all the
tHmo the necessity of building up stocks ot the yards so that had woather
in tho winter thay not slow down work on the now yessals:

The “Journal of Commeres” ereditad Mr. Replogle with
the following:

Wa do not recognlze the existence af non-essantinls, but prefer to thekla
the problom from the other end—ghat is, from the standpoint of the nynst
necessary Industries.  Weo have been nsked to SUpply more stocl for ship-
bullding, and this will require cutting down on the supply for other uses,
This process Is, In fact, steadily golng on,  The chief diffleulty we haye
to face I8 not an absolute shortage in the stapl mipply, but tho fact that (hy
facilities used In making plates cannat o used for making barcs; those for
making bars cannot be used for making grdonnnce steel, &o.

Agcording to the New York “Commercial’ Mr,
had the following to say:

1 g00' no reason for any unusual alarm over the steol situation, The
situntion s just this, Tho Bmergency Fleot Corporation is cansuming
steel I much largor quantities than wos thought possible when allobmenty
were made and an bohalf of that eorporation we hava coma to the War
Intdustries Board to seq how much more stea) wo ean have thit wis orlgin-
ally allofted to us,

Besidos Messrs, Sehwab, Hurloy, Replogle and Farrell,
the conference was attended by K, [l Gary, Chairman of
the Board of the United States Steol Corporation; 1. A. 8.
Clarke, President, of the Lackawanna Steel Co,; J. A. Bon-
ner, Washington representative of the Amariean Iron & Stool
Institute; E. G. Grace, Presidont of the Bethlehom Sieal
Corporation; J. A. Topping, Chairman of the Board of the
Republic Tron & Steal Co.: A, O, Dinkay, President of the
Midvale Steél & Orduance Co., and H. Q. Dalton, of
Piekands, Mather & Co.

A Washington dispateh on July 80 to the New York
“Times"” stated that the Shipping Board wants a million
tons ol steel (out of a total of 1,250,000 tons of reserve which
it 18 proposed to ask for) held as & permanont “eughion, !
upon whieh to fall baek in case of emergenay. The “Times”
BAYS:

The ono and & quarter milllan tons will be asked for as o resorvo for a
three months' shipbullding DEOETENL, whieh will consnie 250,000 Lonsioach
month. The 760,000 tons required for thres months' work must also bo
requested, so in all the demand wil) be mindo forabout 2,000,000 tons, The

Shipping Hoard now has a reserve of 1,080,000 tons, but wislies to keop this
intact, and for thiy reason will nsk for the standing reserye.

On July 25 Mr. Sehwab was said to have announced that
prohibition of all steel shipments to foreign counfries is the
firat stop planned by the Emergency Moot Corporation to
mako possible the eompletion of 10,000,000 tons of ships
yoarly from our yards. Tho Dlrector»[}unural 18 said to have
blamed tho shortage of steel alse on the faet that the Railroad
Administration has boon recerving largo allotments for tho
building of ears,

The following regarding
Dapartment appeared under g Washington head
“Financial Ameriea’ of Avg. 1:

The principle that onae Government departmont should not infringo upon
the functions of another has beon Dl down by tha War Industries Board in
administering the supply of steol and other bullding materials. The Board
mudae known 1ts opiojen {n refusing to furnish the Wap Department with
material with which to bulld shipyard ag Everett, Wash., and one at

Wilinington, N, O, for tha exclusive construction of vossols for the War
Departmaent,

Rafusal of the Board was made on the ground thay the War Department
would be trospassing upon the territory of the Shipping Doard It permitted
to carry out Its progeam. 14 aleo based its dectsion on the contention that
the Bhipplig Board {s using all avallable Inbar, steo] and other material for
the constructlon of shins nos anly for the transportation or supplies from

Sehwab

the denial of steel to the War

in the

the Unlted Statos to Burope Lot alsn troup siips for the War Dopartment,
Additional yards of the War Department bullt In districts whers the labor
BUppLY already i engaged upon morchant ehip vonstruction, it s argued,
wuiild only cause friction between the plants in vying to obtain nn adequate
nimber of worlanen,

Orrielals of both tho War Dapartinent and the Shipping Board deciared
to-day tlat the dispute would b amicably adjusted. A soon ag Major-
Goneral Goethials returns to the capital from & Southern teip, Chalrman
Hurley and Yite-President Plos of the Shipping Board will formnlly ¢lose
tha iocideny In confaerdarca,

—_—
LITTLE IRON AND STEEL FOR NON-WAR
INDUSTRIES,

That comparatively little iron and steel will ba left to
distribute to those industries engaged in non-war work
and to consumers for application to non-war uses is pointed
ouf'in a eircalar issued by the Prioritios Division ol the War
Industries Board to producers, manufacturers, dealers and
consumers of steal and its products. The Division through
Kdwin B, Parker, Com missioner, warns that “every possible
use of iron and steel or their products which can be deferred
must be deferred until after the war” Tt is pointed out
that the present and constantly inereasing steel requirerments
of this country and its Allies for direct and indirect war
neads, 1009 of which must under any and all eireum-
stances be promptly supplied, are so enormous uas to well
nigh absorb our constantly expanding producing capacity.
T'he wircular also says:

It is tho polley of Lhe War Industiries Board to take counsel with efich in-
dustry, doterming thy oxtont to wideh deean and should as a war messtive
curtadl its production, and partieularly curtail Its consumption of iron nnd

steal, Helbing its output to essential Itses, 08 far as practicable, but without
destroying o untecossarily Injuring any industey or logitimnte business,

The following is the eireular in full:

Clreular No. 5.
To all Producers, Manufacturers, Deéalers, and Conswmers:

Section 1. The problem—the nation's presunt business—your present
busingss—{s war, When this faot shall hive taken firm root in the licarts
and minds of the men, women, and children of this coumiry, our industrig)
problems will be found comparativoly easy of solutlon, and the tuask of
readinsting nod mobillzing the Industeies of the nation to meot the require=~
quirgrnents of tha military peegram more than hs)r ilischarged,

For the winning of the war stoel is Hnow tha world's mest pracious metal
Lt Is consumied, or nsed Lo some extent, every day by practically uyery
elvilfzed sy fn overy civillzed country, and nowhore in suth vast quan-
Htles per eaplta as (n ths United States.  Tho présent and constant Iy In-
croasing steal requieoments of this country and its Allies for direet and In-
direct war needs, 1009% of which must Under any and all circumstaness
be prompily supplied, are g0 uornious 48 to wall-algh absorh our con-
Stantly expanding producing capacity.  The resultl 14 obvlous.  Thers will
bé comparatively Hitle tran and steel lefe to distribute to those Intdustries
ongnged In nod-war work snd to consumers for application to non-war
Hses,  Kvery possible use of fron and steol or thelr products which ean bo
deférrod must bo deferred uotll aftor L war, This duty & personsl and
can not be avoided or delegated to your [riends and nelghbors. No con-
Sumption s so small a8 to be Immaterial, and no saving Instgnigficant.
Every pound eollected nnd sold ta gerap-leon doalars finds its way back
Into the general supply of fron and steel. “The Jast quarter hour will win
the war," and in that quarter Houp tha last shell will be fired. That sholl
nuly. It tada from steel thab hns been savisd tirough the collestion of SCTAD
or through denlal of the luxury of purchasing stel in the form of artiolos
which linve come to he regarded 848 peacotime necessitles,

Among othier taskd wideh tie Predident hns Iaid upon the War Industries
Board Is that of so distributing the supply of fron and steol avallable, or
Which ean be made avallable, as to meot tha war requirements and as far
05 possiblo the essantial noeds of the clvillan populstion. 'Thistask (s being
disebargsd In part througl the administration of pelorities.

Sec. 2. The priorty plan—The term “priority” Implies dissrimination
—Dbirposeful discrimivation, Al priorifies are relutive and the classifiea~
tsns are based upon the rolatlve bm portanca of the partientar fndustey or
the purticulir plant tnvolyed to the wir program or to supplying the cscen-
Hal noeds (as dintinguishod from wants) of the clvilian population.

Careful altentlon 18 invited to Hections 1 to 11, Inclusive, of the copy
of Clireular No, 4 fsumd by the Pripritics Diviston of the War Industrios
Board under date of July § LU18, wnlch sections preseribe five prineipal
cliasses fnto which all. ordors and worke are divided, with subidivisions
thereof, wiid which also provide a mathod for classifying Wil orders and worlk.

It will be niated that priority cort ificates are [ssued cavering three clnsss,
namoly, Class AA, Class A, and Olass B, Olass O comprises all orders
and work not coversd by priority cortificates or taking n Class A or Class
B sutomatie rating, but which wre embraced within the * Genaral Classifl-
cation of Purposss Domanding Proforenca Treatment,” appesring on page
17 of Clreular No. 4, or which orders and work aroe placed by or are 1o bo
utllized In connection with an Industry or plant appearing on Proforancs
List No. 1 prepared by the Priorities Board and appesring on pages 18 and
19 of Circular No. 4. In the majority of cases thn application of the

rposes and the Preference List to orders recelvied by
manufacturers, Jobbers, or retallors can readily and accurately be made.

Sec. d. Adminlstrative Interpretation of “‘purpose list."—Communjca-
Uons have been receivel by tho Priorities Committen from manufacturers,
Jobbers and rotallors axpressing doubt a8 to whether or fot certaln specified
uses fall within the Classification or Purposes ntitled to Preference Treat-
ment.  In order to Insure uniformity and consistency in the distribution of
stecl and its products, the Prioritios Committes will undertake, on Bppllos<
tion, to decido all sueh doubtul eased, and from time to time fssun as a
supplemoent to this Circular No, 5 administrative rullngs embodying such
decislons a4 are of goneral intersst, and alse defining the term “essential
Ubes' ns used In Lhe pledge appesring on puge 3 of tho bulletin issued July
3 1018, & copy of which also adtompanies this circular,

Hoe. 4, Rationing industries,—Ay it 15 obviously Impossible to supply
all Industries utitlzlng fron and steel In thelr activities with their normal
supply, the War Industries Board, through it Pricritlos Division, CoO-aper-
ating with the commodity seetion dealing with the particular industry
or product (nvolved, with the Conservation Division und representatives of
othor Interested Government sgancies, has inaugurated a system of ndus-
trial hearings in which committess representing the entire IndusiryJappear
and present (@) the normal requiréments of such industry for iron and stoel,
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) thair reasonablo jramonts under war conditions, (o) the stocks now
on hand [ each plnt, aod (d) thi fuel constinesd, snd all othes prackingnt
'facta.

A portion at lepst of the protuch of negrly overy industry. may bhe projp-
orly clagsed ta a direct orf fndirect war roquirement or essant 1 to thi
civitian population, but jtL msny the percentago ol 00nN-c=5el inlity pre-
Homlpates,  On tho oblor banid, poarly overy industey, \eluding =0-
called war Industries; have s pereentagoe of non-essontiality In thelr pro-
duetion.

1t Is the policy of the War Industrios Board, through the hearings men=-
tioned, Lo tiakn counsel with caiclt industry, determing thoe extent to which
it ean ond shonld a% a Wwar messuro « afl its production—anil partisuiarly
crirtall fts consimption of Jron and steot limiting Its autpit to osential
uses us far ps pracoleable, bt without destroying or nnnecessarily njuring
any Industry or legitimate bnglyesd,  On theso Hearings the Chajrman
of the Conservation Divislon ov his pepres ntatives give tho industry tho
benollt of thole espert k yowledee and researdh into methods of standardi-
sation and substitutipn, and co-oporate W th the Industey o (q) reducing
needless lnes, varietles, nud slzes of prodiets, thereby securing. stonomy
i maturactore and feducing the volime of stocks which the manufacturer,
winesaler, snd dealoe ary required Lo carry, (1) through the plimination
of wasteful styles, modeals, aml mothods, grestly conserving materinls,
and () through the substitution of products or materials nat needl Tor
thosn tlint are pecied foe wae work, conserying the latter without unneces-
satily redocing tha output of the Industey .

When the maximmn congeryation of materinls and products has beoen at-
tained theotigh thise procosses of wtandardization, substitution, and cur-
taitment, the ropresentatives of the Wor Inidustries Board participating
In thieso conferences indieate to the indostry tholr viows s to the maximunm
consumptlan by tho industries of the materinls and products 0 question.
tronting the ndustry as n unit where guch o course s practicablo.

he chief of the Conunedity Section dealing with the particnlar industry
then proparvd a schodule apporctionimg such indfcated maximum Of mn-
teriald of products to each plant on-n basis which will enahle each member
of the industry to procure tho same per cont of Lfa normal production as
all nthie members, taking into acesunt the existing stocks of each.  When
this hag bean done each plant places 1ts arders Tor the amount apportloned
to it with its regular sources of supply, and such orders ta ke n Class ¢
rating,

he War Secvice Conimittees of thoso industries which have not as yet
parti¢ipated In such hearings will B given an appointment on application
to the Priocites Commissidner or to the chief of the appropriata com-
modity seotion of the Ware Industeles Honrd.

See. 5. Bubstdiary plicdges,—Complying with the requests from oumer-
atis Bourees to Ba farnished with forms of pledges which Jobbors are req uired
to oxact from customers or retallers under the tarms of the Jobhers' pledge
aob forth on tho third page of the accompanying bulletin of July 3 1918,
the followiog Is preseribed:

1 do hereby plodige toysell not to use, or 80 fat as \es within my power
permit the nsa of, Ay Stocks now in, or which may hercafter come into,
Iy Y.;melnu oF conitrol, save for essontinl 1sed, a8 thav term may ho rE

firiedd from timie to thme by the Priovitles Division of the Wur Indust

Board: that I will not hanrd, of countenanca thiz hoarding of, stocks,
and will ise my utnest endeavor to insurd that they ba distributed and
spplind goloy o cssentinl uses,

Sec, 6. Resales.—Az nll plg iron and steel manufactured produsts are
paing distributed mmder the direction ot tho War Industeies Board accord-
ing to the relative [mportance s messured by the publie interest, uf the
uses o which it 1s to be devoted, 16 s obviously linproper for any mant-
Facturur, Jobher o dealor to dispose ol any stoclcs of eaw materinls orsomis
finlshed produsts now In; or which may herealter contn inta, his possession,
whother obtalned througi priovity direction or otherwise, savo with the
giptess approval of tho Priorities Division, or tha goneral authority em-
bodied In Cireular Mo, 4 o¢ the bulletin of July 3 1018, both above maon-
tloned,.  No manulfpctaroes, Jobbiar, or dealee violabing this rule ¢an axpoect
{avorabla consideration of any application for priovity whieh he may su
pequently malke.

It fa Imporative that every manufacturer, Jobber, and retaller of fron and
gteel products should fully realize and malkoe s salesmen snd customors
realize that his attitude tawned his teailo ls exactly tho roverse of that in
normnl times. 1t requires no salesmanship meraly to sell goods whera
the demand greatly xoeeds the supply, bub 16 dows require resl saleaman-
ship and a high degees of patriotism to sell with diserimination with o view
of Hmiting the purchases to strictly essontial naes, the controlling consider-
ation belng, Where can these stocks be best placed [n the publle {nterest?

While tha several divistons of tha war Induatries Hoard are anxious to
nsstst you, and will ot hesitate as opecaslon muy recquire to direct you, this
neverthoeloss {8 youe problem. With eonfidence we look to you for such
poliging of the distribution of tron and steel products ns will nsuen cach
pound belps nppiied unly to cssontlnl uses. Tespectiully submitted,

BDWIN B. PARKER,
Priorities Commissioner.
Washington, D. C., July 22 1018.

MANUFACTURERS OF FARM WAGONS ASKED
70 REDUCE VARIETIES T0 CON SERVE STEEL.

With o view to conserving steel and iron and reducing the
amount of capital tied up in manufacturers’ and dealers’
stoeks, the Conservation Division of the War Industries
Board has called upon manufaeturers of farm wagons and
truoks to reduce the varieties of their product. We Zive as
followa the announcoment made by the Board on July 26:

Afanufacturees of farm wogons and trucks fiave been ealled on by tho
Canseryation Division of the War Industries Hoard to reduce groatly the
varieties of thele product for the purpose of conserving material, especinlly
through the elimination of the avoidable use of steel and iron and for tho
purpose of reducing the amount of capltal tied up in manufacturers’ and
denlers” stocks.

A scheduls of sueh reductions ond new standardizations, to. bécormae
effective at onco unless otlier ecotomles can he effected by additional
changes, hos been sont to manufacturors. Flyo classes aro ustablished—
farm wagons and gears, valley wagons and gears, mouotaln wagons and
genrs, one-horst wagons and gears, and farm trucks and gears; all these
yolilcles to have s standard teacle of 56 Inches measured from contro to
eentre of tire on gronnd and a standard width of 38 inohes hetween stakes,
All tires sre to ha oval edge. oliminating both round and square-edge
typas. Wagon boxes sre to be of the aniform width of 38 Inches without
foot-boards,

Trm wagons are to be restricted to
miedinn:, 3,000 1b&.; standard, 4,500; and Leavy,

four eapacities—light, 1,500 1bs.;
5,000; Only one gear,
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with but opo holght of bolstor, is to e mnde for each eapaciby. Valley
wagons and gears are to Yo in thres enpacities—muodium, 3,000; standard,
4,500 and heavy, 6.000. Mountalis walons and goars will bo of four
cnpacitice—lzht, 2,500; medivm, 4,0003 standard, 5,500; heavy.? 000,
The ol style hound top of resch construetion for this 1 s ellininated.
One-horse agons and geara nre to ha of threo capacitica—1mht, 1,000%
medinm, 11,2505 heavy, 1,500 g

Farm trick gonrs are to ho manufactured i hut ono size of cast skeln,
viz.: 44 -inch.

steol axies may he subsatituted for wood axles In comparative capacity
unly.  Wood wheels for two-horse wagons are to ba furnished in threo
Hamoters—d40, 44, and 48 inches,  One-horss Wagons aro to have two dism-
wtiors of wheels—40 and 44 inchies.  From 12.6a 1 | apolkes por wheel, accord=
ing to dismotoe, are allowe Prucl geors ard allowed two diameters of
whoels—36 and 40 inehes—and mnda with 12 spokes only. Two-horse
e, valloy, and mountaln wigons may b equipped with steel whoels
of diameters apevifled for wooden swhoecls.

Portions of tho oow schedule governing tre assortments, hols d'ace
felloss, and wheol diameters, excopt for wheel dismeters for ong-horse
wagzons, are to become effective not later than Jan. 1 10205 and no eqoip-
ment that differs thecefrom is to be manufnetieed wftor that dato, éxcept
for repaic purposes.. All other portions of the schedulo, Ineluding that
reforcing to wheal diameters for one-hourse Wagons, are to becono effoctive
fot fater than Jon. 1 1919, and ho pqulpment thnt differs thorefrom 15 to
e manufpctured after that date, except for Topale purposss.

TREASURY DEPARTMENT'S 4 THITUDE TOWARD
CONSTRUGTION OF NEW BUILDINGS.

Tho question s to the attitide of the Treasury Doparfment
with regard to the construetion of new buildings was brought
up in the Senate on May 17 by Senator Calder of New York,
when he had incorporated in the proceadings a letter recoived
Protri Searotary of the Treasury MeAdoo; in which the latter
satd “there has never been any suggestion that buildings
setually noeded for the health and protection of tha civil
population or for the conduct of ossential business of the
country, should not be constructed during the war.'" See-
rotary MeAdoo's letter was prompled by o statement which
had been made by Senator Calder, indicating the situation
which had developed in New York because (to quote Mr.
Calder) “of the attitude of the Treasury Dopartment in ad-
vising the banks and mortgage companies against losning
upon mortgugoes on voal estate.” Mr. MeAdoo in his lettor
took oxcoption to this statement; and his lotter brought from
Senator Calder an explanstion as to the hasis for his remarks.
Wao take occasion to give herewith tho facts presonted to
the Senate on the 17th by the Senator:

Me, CALDIER,. My, Prosident, 1 have recolved o lotter from the Secra-
tary of the Treasury fn eeiticism of n statement 1 made soveral days ago
Ti the Senato while the housing bill was under conslderation. L eend the
Jettor to tho desk pod aske ting 1t ha raadd. <

The VICE-PRESIDENT. Itwill Lo road.

"Tho Secratary read as follows:

v The Seeretary of the Treasury,
. Washington, May 11 1018,

Dear Senalor Calder: From the proceedings of tho Benato of May 0 1018,
Y“Oongresslonsl Record, ' pige G776, you are quoted us myimiz:

HAT o time in the history of New Yark have we needed mord than at
résent new bulldings for peaple to liva in. Wo nep provented from have-
ng them to sonte cxtent heeauso of the attltnde of the Treasury Depart-

ment in ndvising the banks snd mortgage compinles ngainst loaning mongy
Npon TMortgaes on renl ostato. 1f the "I‘rv:lsurr' Departmont changed its
attitude, the maney conld be obtalnod, new buldlings would bo encournged
and we might (hen be ablo to hulp the housing problem we are faciniz here.'

This statement is so wholly without foundation that I am amazed that
yan would malo 1t, The Troasicy Dapartnient las at ng timo taken sny
sich nttitude, tor has it ever advised bals or mortgage companics ngainst
loaning money ¥ypon mortgages on renl estate, ;

I have advised pgalnst the construction of unnecessary bulldingg during
the war, but I have lald emphasls upon unnecessary balldiog. 1 hove
gtated publicly thal—

"Whore it 18 o question of need—ha ik on aceount of canitary conditions
or beenuse without such now constriction otlier operations essontisl at this
time for the welfare of the countr would suffur—thore I8 no doubt that
thie work should be undertaken. ‘This applies raially to consteuction worl
in oltics and towns snd In farmin diateiets.  (Ses my letter to the VAmet-
oan Lumberman,'” copy of which is nbtached.)

T o lotter to Mr, Gompers, dotod March: 16 1018, in reply to n resolu-
tlon adopted by the Bullding Trodes O 1 of Ban Fr imco, I soid:

“hailding opeeations which sre not required to protect the bealth or
provide for the comfortable needs of tur people or to nuﬁply faciiities
Necesary for the proper conduot af business essential to the stecossiul
proseeution of the war shonld ba postpomed.'”

I onclosa & copy of that latter also.

The sttitude of the Treasury Dopartment hos hean that capital which ia
needed during the perlod of the war shionld not bo tployed i the construc-
tion of unnecessary. bulldings at this timo, Bub there has nover been any
suggestion that bulldlngs actunlly needod for tho health and syrotection of
tho eivil population or for the conduet of esaential business of the country
shotild not. be constructed during the perlod of tho war.

1 hiope that you will correct Is;n-.u- erroncous gtatenient by the inclusion of
this letter in tho procecdings of the Senate.

Talthfully yours,
W. G. MecADOO,

Hon, WILLIAM M. CALDER,
United States Senale,

Mr. CALDER, Mr. Prosident, when 1 maide the statement referred to
{1 the lotter of the Sedrotary of the Treasury Just read, T belloyed 1 was stat-
Irig the casp accuentely, Evidontly that wis tho {mprission algo of the
“Ameriean Lumberman' and the Buildings Teades Counell of San Fran-
elseo, when they complained of the sction of the Treasury Dopartment on
the question of cotstructing hulldings throughout: the country.

Farly in this year the Socrotary of the Treasury or the Department of the
Troasucy fssued a bulletin having to do sritly the constevetion of new bullds
ings. Subsequently the Federnl Reservo Boand Issued n statemont on tho
same kubject.  AsThave been deeply fterested 0 thls matter, reallalng the
offect of these two statements, T ealled npon the Becrotacy of the Treasury
and, In his absenco, calléd upon a maember of the Foderal Reservoe Board.
1 recolyed tho hnpression there that (& was tha purpose of the Treasury De-
partment and the Federal Reserve Bonrd to stop, ns fur e 16 was within tholr
power o to do, the construction of all mow bulldings. ‘The bulletins T
haye reloreed to ovidently had tho offect thnk I stated when I addressed the

Bonate on tha bousing, problent.
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Mpr. Prestdent, those bulletins undoubtedly reachod tho banks and
mortgaie compmuits of the country, I now directly theough the Troasury
Deopartment, ab lenst by thesa Instltutions reading them In the fnanaial
newspapers of the vountry. I Enow of my own knowlédgo thivt mnmy instl-
tutions vsually loanivg. money on resl estabe  morbcagos have stopped
Ioaning monay of moctgsges of that elinractor, because of their Hoelled Ly
thies Treasury Daparinent proposel discouiging suob mbrigages.

I connodiion with the same subjecy, Me. Presldent, on Friday: of luat
woalk # committea reprisanting the bulliling-mnterial dealors of Greater
New Yorle called upon the War Indostrics Honed mnd was thers adyised
that it was the purpose of that Bonrd in the cotress of 8 few days to promul-
pate oo order stopping bitdlding consiruetion of syary sort in the cily of
Now York, When that committiee informed me of this fact, natorally I
was duombfounded at the suggestlon; bt It was in lnoe with the information
I i obtaluoed, and 1 believed I had obtained accurately, from the posl-
tion of the ‘Ureasury Drepartmont.

Bubsequently, 1 called upon Mr. Darach, of the War Industries Board,
and was glad Lo recelvo the assurance from hio that 16 wos not the lntention
of the Bonnl to f8sue iny fuch deastlc order, iithouich ono of the men in his
office hiad & faw days previously so Informed the committes interested in
tho gubjoct.

In connection with tho same matter, [ have s télegeam from a proml-
nent bullder i New York Olty, swhich was sent to me on May 14, [n which
ho: gy

; Neto York, Muay 14 1018.
Senalar Calider, Senata Office Bullding, Washington, 1. Oz

May. wo commenid ¥ou on your excellent presentation resterday befora
the War Iniusteles Board on fiocessity of permaitting bullding operations in
Now York Oity. Lust October census tnken by Tencment Dopartiient
showed 1%, vacancled I new-law houses,  Bx-Conimbsioner Murphy stated
wi required 200,000 spartments to meet locrensed Qn])llllht-iilll_-

FRED ¥, FRENCH Q0.

Mr. Progidont, I hove been much interested In tifs subjoct, wnd very
anxlous thut vo Ateps ghopld he taken here at Washington which wonld
cloge down tho bullding lodustry of the country, Scinfors may recall that
wiion the housing bill was up the other day, 1 pointed out that the bulld-
ing operstions this year n the Unlted States would bi lass than S300,000,-
000, 18 compared With 81,500,000 ,000 i Wie year 1016, and that in that year
{0 ikl than noemal,  On the yery diy thot 1 diseussed tho housing bill
T addressed o caminusdention to thae Governor of the Federal Reserve Board,
Mr. Willlam 2, G, Harding; which Iask to have ths Sueratury resud,

Muay 8 1018.
Hont. W:‘H;‘un: ‘J‘. ti. Harding, Governor Federal Reserve Board, Treasury
Depeaartiment.

My Dear Goe. Harding: T am addressing you ps the Goveroor of tho Fed-
oral Reserve System, nod alko ns a member of the War Finanee Cor-
poration, in relation to the Liilding operations of the country. 1 kngw that
tho Federn] Reserve Bourd hns glven soms vonslderation to this subject,
and Hiss lssued seveeal bulletins lﬁnulluu with it

I have bear much coneeened over the fact that the bullding -)Il.'l!ral!uns
In the countey, ageregating 21,500:000,000 in theyear 1016, whicly was De-
low the sverage, wil this year full to less then $300,000.000—prlyite
construction.  Tho result of thiz will De that, as already indicited I tho
Inr.[itm‘ eltiea of the countey, we nrg golig 1o be pxceedingly sliort of honsing
Encilities. b

Ths Goyernmoet 1o taldog up this subject In so far 88 it applies to peopla
amployed direstly on Government worls, but unléess some further rolief
eotnes we Wil faen i serfous situntion next springs  For that reason 1 would
b gghel iF thie Federal Besorye Doard and the War Finsnce Qorporstion will
talio under advisement the question of whotlier 16 would not be best to on-
cotiragy the consteuction of sumo new bulldings particularly homes. My
opinion il.-q ti}:\l. this sttuntion will e iftfenl 6 in o short time, and we ought to

et ready for dt.
5 Indiley In Now York Indicates that tho banks and mortgage compunics
;o ittle on real
st mortguges.  This sltuntion wonld chango IF thire wWas eomo oocour-
agement from the Foders! Reserve Board snd tha War Finance Corporation.

1 would Be glad to drop i and talle with you cegurding the matber wind
geo If somoething can noo be done to proldct for the futuce,

Sincorely yours,
WM. M. OALDER,

1 psle that a letter addrested to mo by Gov. Harding be

are not Joaning any money on bulldiog o|lu-r=\umm antl vory

Mr. OALDER.
road.

The PRESIDING OFFICER.
rond.

Tho Beeretary read as follows: :

Federal Reserve Board,
Washington, May 10 1918,
My Dear Senator: 1 poknowledge recolpt of your letter of the 5th Inst.,

which T brought to tho attantion of the Federal Ressryo Bonrd and which 1
ghadl also bring to tho attention of the War Finance Corporation ab the fest
meating of the directors.
1 would be glad to hsve an opportunity at aoy thme convenlomt ta you of
diseiissiig with you steps that should Ue taken to make private bufliding
oporations uc‘-':ilﬁlu. wnt 1 would suggest that ?'uu nlso discuss this subject
with the new Oapital Issues Committes, which I presume will talce offics
within the next few days.

Without objection, the lettér will be

Very Waly YU 1 6. MARDING,

Hon, WILLIAM M. CALDER,

United States Senute, Washinglon, D. C.

Mr, CALDER, Mr. Presldent, I am fiemly convinced thnt with the
slightest oneourngement oo the part of the Goyernment the great hutlding
{itlustey of Lhls country ean procesd.  Within s fow days 1L have recsived
Tosterd from reprosmtatives of this hrlek-making Industey on tha Hodson
River ndvising mo that they bad in thele brickyards over 300,000,000
brieks roady to be used, and that theee was tio place to uso them, I hnve
latters from cement manufactirees, from hunhermsn, and from numerous
bullders, stating thay the nttitudo of the Goyérnment here - dlscouraging
pvullding operations hat eomplately paralyzed thelr business throughout the
country:  Thoy tell me that both men and materis) ara available.

S0, Mr, Presliont, Uhave brought this mattor to the attention of the Ben-
ato to-tny, flesl, In complisnes with the letter of the Seeretary of the
Prodsury, and then to JUstlly mystatement on the floor of tho Senate when
tho housidg bill was under considerntion. I regeet that 1in some degree
misquoted tho steituds of the Departmant of tho Treasury; but perhaps,
aftor all, 1t s best thay T did 5o, becauss the matter hos bheeo to sonio ox-
tent elenred up. 1 hope tHat 08 o résult of what has oceurred this mworo-
Ing the countey will understand that it 18 not the purpode of tho Treasury
Departoiut. or of the Wir Industries Board or of the Fedaral Hesorvo
Board to dlseournge bullding operations whera they are NOCEsary .

REVISION OF PRIORITIES REGULATIONS BY WAR
TRADE BOARD.

Announeement was mada July 26 of the issuance by the
Priority Division of the War Industries Board under date
of July 1 1918 of Cireular No. 4, embodying a revision of its
vules and regulations governing priority in production.
The announcoment says:

Only such change hiave heen mado as have beon suggested by tho ex-
peelonee of tho prst six months and thess will tend to staplify the adaiinls-

tration of priorities from the viewpolod of both the Government amd the
manufacturer, aml at the same time glve gréater assurance thst the war
roquirements will be promptly met.

The civendnr 1 signed by Edwin B, Parkor sa pelorities commissionoer;
Deenned M. Boroeh as Ohalrman of the War Industries Boapd; Secrelary
o War Baker, Secralary of the Navy Daniels snd Edwanl N. Hurley,
Chalrman of the United Staves Shlpping Board, and President of the Emer-
goncy Fleel Oorporntion,

T cicmdar will bo mailed ot onee to &l who have made application
at any timi for priorty cactificates and o all awsiost whom certficates
hive boen asuel. They arfe siled by the priovities commnittes not to re-
aquest coplis unless they fail to reach thigd after o reasonnbilp thme has
alapsed,  Thess copies may be seoured on application to Maurice Hirseh,
Hecretary of the Prioritles Committes, Washington, 1D, €,

The new ciecular continges in effect Ciass AA, which comiprises only
Emargeney war work: Class A, which comprizes otbor war work, sud Class 13,
which comprises arders and work which, while not primarily desigued fop
ror the prosecution of the war, vet are of public interest and essintial to
the national welfare or oflerwise of exceptiona) fmporfance. In order
to secure rating within the thres classes, application must still be made
to the priorities committes on forma firnlshed on request, v in cases
whire provislon ls made for automatic classifications, and the conditions
for proeuring sutamstle classiflcation Mave bean strictly complied with.

The elreular embodim, however, two fundamental changes: Firsy, thin
additlon of Cluss I} (corresponding to what was formerly (lass C) and the
creation of Class O as n cladés entitled to precedence.

Second, the establishment of antomatic ratings,

Class €, as deseribed in the new cireular, comprises all
orders and work not coyered by priority certificatos or au-
tomatie ratings, but which are to be utilized in furthersnce
of one or mors of the purposes embraced within what is
designated as the “general classification of purposes de-
manding preference treatment,'” or by which orders and work
are placed by or are to be utilized in connection with an
industry or plant appearing on what is known as preference
list No. 1. The general classification of purposes demanding
proference treatment and the preferonce list have alréady
been compiled and issued by the Priorities Board. The
preforence list up to the present has heen utilized freely with
referanee to the supply, distribution and transportation of
coal and eoke, but its use is extended in the new eireulsr
g0 that it now becomes, along with the general elasisfica-
tion of purposes, n basis for defermining Class @ orders.

UNITED STATES SHIPPING BOARD T0 CONSTRUCT
MERCHANT VESSELS IN SHIPYARDS OF CHINA.
The following advices from H. N. Hurley, Chsairman of

the U. 8. Shipping Board, concerning the completion -of

negotiations by the Board for the construgtion of a number
of merchant vessols at the Chinese shipyard at Shanghai,
were transmitted to the Chinese Government by the State

Deopartment on July 26:

The United Stites Shipping Doard to-day commpleted negotintinos for
e construction of a numbor of meréhnnt yessals at the Chinese Govern-
merd's shipyard at Shanghai.  This happy arrangamont anabley Cthiness
Industry to become sull more effective lu sippaort of our splendld sriies
who ard now advancing toward thelr sssured victory. By maklng ships,
Clhifnn will be divectly making war spon the common engmy. Tha ot~
slon 18 on6 of tomd aueury of futurs fndusteial aod commércial co-operntion
Letwoen your great country and the United States, and I confidently be-
liave will more firmly cemeat the teaditional friendship Detwean tho Bwo
poaplos.

An official announcement relative to the above also said:

It wis n few days ago that the Shipping Hoard angouncod negotiations
by which the Government yard nt Shaoghel, kuown s the Kiangnsn Dock
& Engineg Co.; werd to recefve contracts fue Tour kool cargo vissels of 10,000
tons each and options for the bullding of 0,000 additionsl toos of stoel
frilghiters,

Phils program will Involve an axpondities of 830,000,000,  About 3A.000
tans of steel will be shipped from thiy country to Qhlnw, 16 Is expectod
that the deliverles will hesin about sl months after (ho stopl has hoan
rocolvod., All fron castings will be obialped o Ohina, leaving only soel
plated and shapes Lo | supplled from heeo, 1 ton of stoal making abouy
3 tons of shipping.  In his effort Lo rapidly upbuild Amerlcan morchisnt
marine npd in his serch for places where ships conld bo construct od Chnir-
min Hurley found that Ohina was woell squipped for n substantial contrl-
5] n for thix work,

Thi IKlangnan vard has 12 waya with all necgssury shops and o Jdry
dacle capable of admltting vessals up to 544 feot. In khis yurd word ro-
pilred all the dimaged Gormmnn and Austrian voasals whivhs had hesa Ia-
torned Dy Olide when that nation eatersd the war,

300,000 TROOPS TRANSPORTED IN JULY—AMERICAN
SOLDIERS TO ITALY—CHANGES NEAR IN DRAFT
AGES.

Becretary Baker informed the Senate Military Commitiee
on July 27 that the movement of American troops overseas
in July was expected to reach 300,000 men. Up to that
date, he said, 1,250,000 men had been sent over. Trained
American combatant tvoops are also beginning to arive in
Ttaly, though no details as to numbers have been gmiven out.

Mo keep up this heavy movement of troops, 300,000 more
men are to be drafted in August and still further heavy calls,
it is said, will be mads beginning with September, so as to
have the maximum number of trained men available for
noxt epring’s campaign. Including the National Guard
andiRegular Army camps, the National Army cantonments,
and]the special technical training schools, there are said to
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be accommodations now for 2,000,000 men in teaining in this
country. These camps will all be kept full.

Notwithstanding the addition of 21-year old men regis-
tered last June, these heavy ecalls are said to be rapidly
exhausting Class 1 of the draft. Instructions were accord-
ingly sent out by General Crowder on July 26 to all draft
boards to stop making releases from the seleetive service for
enlistment of Class 1 men in the navy, the marines or for
Emergeney Fleat service, and to see to it that at least 509
of the 1918 registrants are certified to Class 1. In ad-
dition Seeretary Balker, is expected soon to bring forward an
extensive plan for still further expanding the army, by both
lowering and raising the draft ages. Mr. Baker’s plans are
said to contemplate an army of 5,000,000 men.

With the object of shortening the time required fo train
men for active serivee, the Council of National Defense is
at work, with the approyval of Secretary Baker and General
Crowder, on nation-wide plans for preliminary training of
prospective draftees before they are actually ealled to the
colors. For this purpose volunteer committees of prominent
aitizons are to be formed, who will get in touch with the men
and arrange for Lheir instruction in whatever ways will pre-
pare them to enter the camps “willing, loyal, intelligent,
alean and sober,’" and thus betfer to fit them for rapid
progress in their military education after joining the army.
The work is to be under the control and authority of the local
draft boards, and is patterned upon methods already found
guecessiul in many cities and small towns.

AMERICAN RAILWAY ENGINEERS ORDERED TO
SIBERIA.

Associated Press dispatches from Harbin, Manchuria,
dated July 24, reported that the American railway mission,
which stavted for Russia some months ago to help re-
habilitate the railway system, but who have been held up
by the ehsotic conditions prevailing there, have been orderad
to proceed from Nagasaki to Vladivostok to effect repaird to
the Chinese Eastern Railway.

INCREASES IN SALARIES OF POSTAL EMPLOYEES.

With rogard to the provisions in the Post Offica Appropria-
tions bill providing for increases in salaries of employees of
first and second-class post offices, the Post Office Dopart-

ment has issued the following statement:

OFFICE OF FIRST ASSISTANT POSTMASTER-GENERAL.
Wushington, July 3 1018,

The Act making appropeiations lor the seryvice of tha Post Office Dopart-
ment for th Mseal year ending June 30 1010, and for otlier purposes, con-
tains the following provisions regarding increases in salaries for employess
ab fiest and second-class offfees undoer the Jurisdietion of this bureau.

That during the fiseal year ending Juno 30 1910 the annual salaries fixed
by law for nssistant postmastors at (Irst and second-class post-offices, and
supaeyisory officlids, whose compensation Is 22,200 and less por annum,
shall be [nereased $200, and those whose compensation I8 In oxcess of
$2.200 sholl bo ipcrensed 5%; that elorks In first and second-class post
offices and letter carriers In the clty delfvery service shall be divided Into
Elx grades ns follows: First grade, salacy $1,000; second grade, salory
S1.100; thicd grade, salnry $1,200; fourth grade, salary $1,400; fifeh grado,
salary §1.400; sixth grade, salary 51,600, Clerks and carriers shall be
promoted suecessively to the sixth grade: Provided, That an July 1 1618
clerks ln frst and second-class post offless and letter carrlers In tho clty
dolivery service who are in greades 2, 3, 4, § and 0, under tho Act of Mareh 2
1007, as amonded, shall pass automatically from such grades and tho
salaries they recelve therunder to the new grades, 1, 2, 3, 4 and §, respec-
tivoly, with the salarles provided for such grades in this Aet: . . .
Provided further, That thie salary of clerks, carriors » #hall ba In-
creased durlng the fiseal year 1919 not more than $2005 Procided furlher,
That thy classifications heroln provided for shall not become offective untll
July 1 1918; Provided further, That tho salarles of such other employecs,
fixed by law or pald from lump-sum appropriations provided for in this
Act, . . . who recelve 8800 per annum or less shall be Inereased
20%, per annum,; thosy who receive In axeess of $500 and not more thin
$1,500 shall be increased 159 per annum; and thosa who recolve In oxeess
of $1,600 and not more than $2,200 shall be increased 10% per annum.
v« o And provided further, That the Increased compensation, at the rate
of 5% and 10% Tor the fscal year ending Juns 30 (918, shall not be com-
puted a8 salary in construlng this gection.'

Awlhority to Postmasters,

Postmastors at first and second-class post-offices ara asuthorized to make
the promotions as specified above, effective from July 1 1918, and asslgn
them to the class Indicated under the new classification, and aro Instructed
to immediataly report to this hurean, on Form 1533, in guadruplicate, the
promotion of every cmployee In their offices (other than those in the
motor vehlcls seevice) under the jurisdietion of this bureau, grouplng them
in the following order, each group to be arranged alphaboetically: (1)
Assistant postmaster; (2) supervisory employess; (4) speclal clerks: (1)
watchmon, messetgers and laborers; (5) printers, mechanies and skillod
laborers; and (6) clerks. A separate set of forms should be submitted
covering tho clty letter carriers.

Your reports on the forms above mentioned should be promptly submitted
In order that the suditor may be nuthorized to pass your nceoints covering
the promotions.

Far the guldance of postmostors the following summary {8 given of tho
Increases provided herein: All watchmen, messongers, laborors, printers .,
mechanics and skilled Inborers will receivo an Incrvass of 15%.  All other
cuployces—assistant postmastery, supervisory employees, including special

clerks, elorks, and corrlers—who on June 30 1918 ars rocelyving u salary of
$2,200 or less, will bo given an Inorease of 200, Al nsuistant postimasSters
and suporyisory omployees rocsiving on Juno 30 1018 salaries of more than
$2.200 will be given an Inepsnse of 5%, Atotntlon Is especially directed to
the fact that in eomputiog these ereases consideration Shall not be gven
Lo the porcentage [nerenses contalucd (i the Appropriatlon Ack for the
current fseal yoae, 1. ¢., an pssistant postimsster, cloek, or clty carelor
who s now recelviog 2880 shall be considered ps in tha S800 grido aod
shindl be promoted to £1,000; & laboror who 18 now receiving 8080 shall by
considered el the $000 gade and shinll be given the 1595 Inerease, which
amounts to 81,045,

Tho automatile, 857 and 1595, promotions, will not bo made during tho
current fiscal year, as tho taw above quotod provides that the compensation
of clerks and carriers shiall not be Inereased more than $200 durlng the year.

Vacancles In the gendes above 81,200 oceurting prior to July 1 1018
ahould be reported and eecommendiations for the promation of employces
to [l such vacancies forwarded %o a8 to reach the departmont by Ang. 1,
otherwise the vacancies In these grades will rovert and recommendations
for filling tham will not bo approved.

Postmastors at offices where tho Governmont-owned antomobile service
Ui dn opreration will be advised undee separate communicition regarding tha
increased compensstlon for employess In the motor-vehlelo seryice.

J. ¢, KOONS,
First Assistant Postmaster-General,

GOVERNMENT'S ASSUMPTION OF CONTROL OF
TELEPHONE AND TELEGRAPH LINES,

Formal eontrol of the telephone and telegraph lines of the
country was assumed by Postmaster-Cléneral Burleson on
behalf of the Government at midnight July 31, Authority
for the taking over of the wire lines is contained in the Con-
gressional resolution signed by President Wilson on July 16
and printed in our issue of July 20. In accordance there-
with the President on July 28 issued a proclamation carrying
into effect the authority conferred thereundor, and lixing
July 31 as the date when the Government would take over
control, This proclamation, given in these columns last
week, plaged Postmaster-Goeneral Burleson in charge of
the administration of the telephone and telegraph systerms.
Postmaster Burleson later named a commitfes of three to
assist lum in the supervision of the systems, this committeo
consisting of John L. Koons, First Assistant Postmaster-
General, David J. Lewis and Williaan H, Lamar, Solicitor
for the Post Office Department. An Hxecutive order tde-
tailing Mr. Lewis, who has been a member of the Tariff
Commission, to the Post Office Dopartment until further
noties, was issued as follows under date of July 23 by Presi-
dent Wilson:

EXECQUTIVE ORDER,

Under and by virtus of tho powers vested Inome by the Act authorizing
tho President to eo-grdinate or consolidate executive buresus, sgancles
and officos, and for other purposed, in the intorest of economy and the
more efficlent coneentration of the Govermment, approyvoed Moy 20 1018,
and by virtua of all other powors thereto mo onabling, David J, Lowls,
Commissioner, Unitod States Tarlll Commission, 15 horaby detalled to tho
Post Offico Department until further ordered, for such duties In connoetlon
with the control and operation of the telegraph and tolephona sorvices
by that department a8 may be nssigned to hlm by the Postmaster-Gonoral.

WOODROW WILSON.

The Whito House, July 23 1018,

In annonncing the assumption of control on Wednesday
Inst Postmaster-General Burleson issued the following state-

ment;

Pursuant to the proclamation of tho President of the United Siates, 1
have assumed possossion, control amnd supervision of the telégraph and
tolephone systems of the United States. This proclamation has already
hisen published and the officers, operators amd employees of the varlois
telgraph and telophons compsnies are acqualnted with Its toros,

Uil furthor notico tha telegraph and, telephone companies will contloua
aperation in the ordinary course of business through regular channols,
Regular dividends heretofore declared and msturiog Intercat on honds,
debentures and other obligations may ba pald In due coursa and the com-
panics may renew or extend thele maturing oblUgations unles othorwise
ardered by the Postmaster-Gonereal.

All officers, operators and omployoes of thi telograph and tolephons
compniles will continue In the pecformsnes of their presont dutles, reparting
to tho same officers ns heretoforo and on this same terms of employment.
Should any offfcer, opecator or employes desira to leava the seevice ho
should give notlen as hecotofors to thy propoe offfeer 8o thit (here mny bo
no interruption or mpalement of the servica to tho pulblic.

I earnestly request the loyal co-operation of all officors, operators and
amployees, and tho public, in ordes that the seevico rondered shall bo nos
only malntained at a high standard, but improved wherever possible. 1o 18
the purposs to co-ordinate and unify thess services go that they may be
operated a8 nonatlonal systom with due cegard to the Interests of the publie
and the owners ol the properties.

No chauges will e mado nntll after tho most eareful consideration of all
the facts, Whon deemed adyisable to make changes announcement will bo
mwado.

Following a conference in Washington with Postmaster-
General Burleson, Theodore N, Vail, President of the
American Telephone & Telegraph Company, is reported

as having said on July 30:

I am satisfiod after my conference with tho Postmastec-Gengral that (6 Is
hils intentlon to malntaln the wire seevice at tho highest possible efficiency,
conserve and protect the property that It may be returned tothe ownes
in a8 good condition as it was receivod, and to pay & compensation for its
1use that will bo just and fale,  Untll more and thoe fullest consideration
can be glven to questions overything will continue as in tho past.

Me. Vail on July 81 took oceasion to issue a statement
to the employees of his company urging & continuance of

their loyalty; the statemont follows:
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To Employees of the Bell Telephana Comnpanies:

Unider the suthority of the law anil by proglamation of the President
possession and control of the wire systems pass to, the Postonstor-General
g of August 1.

Li a conference held In WashIngton at which wers prosent the Postmnster-
Genernl, the Government operating committes and ropresantativis of tho
Bell Companted, the Postmastor-Genernl oxprossed most emphatieally his
appreciation of thiy seeyvied whilch the Bell companies wero remdiecing and
Eajd that such fmprovement possible to Le made would be, boeadss of the
additionnl power declved from the Goveenment. He asked for thi cos
operation aud assistance of thosa who hud herotofore hoen responsiblo Tor
the service. -

The Postmaster-General wis eqoally emphatic in the statoment of his
desire fo conserye the sarvico and propecties of the companies, with a view
of returning them when eatled upon o to do to the owners o as good
condition ns received. It was lls earnest desive that the owners should
recelve fust compensalion in the full sensa Cor Lhaie

The Postmnstor-General, until othier instructions are issucd, desires that
tha eonduet of operations shall contlnueg a8 horetofore, snd also states {hat
no changes will be made untll after consultation and fall caraful considori-
tion.

T'a all who are identified with the Ball campuniss—who have shown your
fino sense of obligation and your loyalty and fidelity to the country, to the
public seryice and to the property in the past and to whoni the credif ls
dud for the presvige and position af the companles I the public syi—it 18
asliod;, and 16 1 not too much to ol of you, that saow Toyalty, fidelity and
davotion to the service undoe the now orders of things.  On your hohall
suchiloynlty; fidelity and dovotion to servies bave boen promisod, Tenowing
full well the spielt in which you would meot anid respond to the request,

To do ane's full duty In each position s the greatest obligation resting
upon overy porson and (s also the greatist oponiug to futurs profermoent.,

On July 25 the “Wall Streel Journul” printed the follow=-
ing advices from Chicago:

From suthoritative sources enough information has been secured to
warrant bhie following forecast of general policy. to ha pursusd by the Gove
ernment In Its control of tolegraph and tolephones:

1. Rates will nob be Ineeeasesd beeaiise Hoancial condilion of companies,
uniikn thab of the rallecads, does not warrant i,

2. Wages will bainercassd In about the samo proportion as rallvosd
wages wera lucreased, Locked-out employees will ba immodiatoly rojn-
stated —tho question of pay for lost time now being before the War Labor
Boacd, Al wage nogotintlons will ba theough Director-Goneenl Lewlis.

3, Private leased wirs service not to be cortalled, but to be snconraged
and nore wires made avallable,

4. Beonomy of operatlon through pooling of faellities i85 oxpeeted to
more than offsef tho wage increases;

6. Aceuracy and efficloncy of seevice to bo oxtended theough pooling
of all facilitles nnd adoption of the most modern methods of electrical
comunnieation,

. Poav Offfco. Dopartment to bho utllized in colloetion and dalivery of
messages ot terminal points a8 that is now conceded to bo tha weakest link
in the system asd now constituted,

In o statement expressing his views as to the faking over
of the wire lines by the Government, Thomas W. Lamont

of J. P. Morgan & Co. on July 24 said:

The Government's taking over of the telophonos and talograph lines for
war purposes 18 a step which onght to prove vory satisfactory to holders
of ducuritles In the companies in question.  Postmaater-Goaoral Burleson
makes (6 cloar In his announesment thal thy greatest carg will b talien
Lo conserve the propecties aod theie pormanent earning power., 8o that
for the long future it would appear that investors in thoso groat companion
have Iittle to fear for tho stabllity and earning capacity of the corporations,

As for the Inanedbade futuee, the Iaw widee which the Admioistration has
taken action states that “jast compensation” will be patd by the Govern-
mant for the use of the propeetles—a réntil which ought to bo rondily
sullleiont to meot all fxed aod pressnt charges, [neluding dividends.
Furthermore, tho physical and fipancial condition of thess talephong and
telegraph propertics I8 now S0 sotnd Vhat wo regacd present holdors of thele
securities us wall warranted In boeing edtleely content with tholr invest-
ments as thay stand to-day.

Samuel Gompers, President of the Amorican Federation
of Labor, was quoted as follows on July 24 in a special dis-

pateh to the New York "“Times” from Atlantic City:

Government ownership of telegeaph lines has been on the program of the
Anieelean Federatlon for the last twontly yoars. We have urged, pleadod
nnd argued, X reel certaln thnt the seryice will be mueh bettor and that
the rights and standards of tha employoees will recolvo Just considerstion .
1t will bo well for the Governmant to wateh out lest the mansgemonts of
the vompanios undertalo Lo practice o systom of sabotage and tey to maks
It appear that Governmenst control {8 a faliure.

INCREASED WAGES GRANTED BY WAR LABOR
BOARD TO STREET RAILWAY EMPLOYEES.

Inereases in wages ranging from 359 to 65% were grantoed
to employees of twenty-two street and interurban railway
companies operating in sixteen cities in an award announced
by the War Labor Board at Washington on Aug. 1. For
motormen and conductors in the larger citics Wizes ware
fixed at from 48 to 501 cents an hour, those of similay em-
ploypes in smallor cities and on interurban lines at from 58
to 45 cents, with & general minimum wage of 42 cents for
trackmen, pitmen controllers, oilars and similar employees,
Approximately 50,000 wero affected by the awards.

It was recommended by the Board thit the President
urge the enactment of gpecial legislation which would enable
some FPederal agency to “consider the very perilous financial
condition” of the street railway corapanies of the country
with o view to increasing the fares wheraver warranted,
This tha Board declared to o be war necessity. The awards
and recommendations were made by former President
Taft and Frank P. Walsh, joint chairmen of the Board,
after a two months’ investigation during which a largo
number of witnesses and a voluminous mass of statistios

weare examined. The wago inereases awarded are on a
sliding seala and vavied, being based on Incal conditions
and facts peculiar to the individual eages. Tt is stated that
in practically all instances, the awards were made retroge-
tive; and in nll eases where employees are compellad to
work in excess of the period of their regular runs the com-
panies must pay overtime on the basis of time and a half,
which places the employees on the same basis with skilled
mechanies in Government industries. In awarding in-
ereases to employees in Detroit and Chiearo, the Board
specifically recommended an advance in fares,

In its recommendations to the President doncerning the
onactment of legislation authorizing inereased fares the
Board said:

Wi belisva it to ba o ware necessity Justifying Federal intorferonce, Should
this be deamod wowl OWeVer, W wga upon the local anthorities aod
the people of thi locality the pressing need for such an incresse ndequate
to moet the ndded cost of operation,

This is not a question burning on the history of the rolations belwean Lo
local stroet rallwars and the municipalities In which thiey operata, The
Just claim for i Increaso In fares does not rest upon any right to & dividesd
upon capltal long invested (o the snterprise.  The Increaso In fare must bo
glven hecause of the bmminent prossuro for monoy roceipnts now to keap
the stroet rallroads rutolne sa that thoy may meet, the locgl wnd nat fennl
demand for theie sorvice.  Overcapitalizstion, corrupt mothods, pxorbi-
tant divideads o the past are not rolovant to tho (question of policy in
g presont exigency. In justice tha puble should pay an adequsto war
corapensation for a serviee which eannot be réndered except for war prices.
The eredib of these ccompanles o flosting bonds Is gone.  Thefr ability
to borrow on shorf notes {s most limited, In the face of added CXPENSES
which this and other awards of neodod and fale compenstalon to thele om-
ployees will favolve, such credit will completely disappear, Bankropley.
recolverships sod demoralization, with fallure of Service must be the result,
Henen our urgent recommendation on this head,

The Associated Press dispatehes from Washington Aug,
L had the following to say with regard to assistance by the
War Finance Corporation:

The War Floaucs Corporation, with an avallabla fund of $300,000,000 to
lend war industries, is preparad Lo glve Moanelal assistanes to soma of the
companles for whose smployees higher wages wore ordered. Tho Cor-
poration insists, however, that companles’ erodit be good, and that ade-
quate sscurity be furnfshed. It 15 Imgossible for soime companles to fur-
nish thisdn view of the fact that thelr revenues have not kept pace with
oxponses.  For thesa companles there I3 no direct help avallable In Wash-
ington,

Dircetors of the War Finance Corporation, howover, aro sid to b willing
to Inyestigate applications from companles with impaired credit, and to
recommencd informally to Stata or local publie service commisstons that tha
fare incroases for the rallways bo nllowed. 1t was to stimulale this local
responsibillty fae local probléms that Prosidant Wilson, Secretary MeAdoo
wnd the War Finance Corporatlon recently issusd statements urging putilie
seryica bodles"to expedite conslderation of applications of utilities for rate
advancoes,

President. Wilson s understood to have declined to act recently on n
suggeation of the War Labor Board that ho take some drastic action to
Inerease cor fares gonorally (hroughout the country on the ground that ths
Federal Governmont should not shoulder the financial responsibilities for
thousands of utlity projects whose needs and pature of service are hest
known locally.

Porslstent reports that President Wilsan milght take over stroect ear lines
generally and furn over thoir operation to the Rallroad Administration wers
discredited specitically to-day by high officials,

While not going deeply into the question of labor unions,
the Board in eases where the right of employees to organize
has been an issue, ordered that workers be protected in the
exercigse of their right to join trade unions without fear of
molestation by the employer. A step to accelerate the
method of graduating men from one wage classification to
another also was taken by the Board, which arbitrarily
fixed the limit of apprenticeship on ecars af one vear. In
Neaw York State awards were made to trainmen in Roches-
ter, ranging from 41 to 45 cents an hour (interurban 47
cents), and in Buffalo, ranging from 41 to 50 cents. In-
creases to Schenectady trainmen of from 41 to 45 eents an
hour, to take effect May 1, were granted. In Newark,
N, J., the rate was made 41 to 45 cents, effective as of June
7; in Trenton it was 38 to 42 cents, effective as of Jine 22:
in Seranton, Pa., it was 41 to 45 cents, effective as of June
2. For the Bast St. Louis lines the award was 41 to 45
cents, effective as of July 1: for interurban lines of that
city 47 cents. Awnrds to the employees of the Chicago
and West Towns Railway Company ranged from 43 fo 48
cents an Liour, to becoma effective Aug. 5; to the Evanston
Railway Company trainmen it was 41 to 45 cents: for tho
Columbus Railway & Power Company, 41 to 45 cents,
effective as of July 1. The Board in the case of the Colitm-
bus Railway, Power and Light Company ordered that thers
be no interference with the employees’ right to organize
and ordered reinstated Carl R, Fenneman, William Hagans,
. W. Killiam, and M. E. Reed, who previously had been
discharged by the company. Permission is piven for the
employment of women or negro men if the necessity arises,
Sunday and holiday runs in Detroit are to bs no more than
eight hours, the Board decided, while night runs will ba
oight hours with ten hours' pay. The company’s open shop
policy is to be continued and is “nof to be deenmioed a griey-
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ance” by employees. In New Orleans the trainmen were
awarded from 38 to 42 cents an hour, the increase to date
from July 1. In Cleveland the trainmen on interurban
lines received awards of from 88 to 42 cents an hour. To
the employees of the Cleveland Railway Company the
award varied from 43 to 48 cents. Among the other awards
{o: the employees of individual companies were those to
the Galesburg Railway, Light & Power Company, of 838
to 41 conts an hour, effective July 15; the United Traction
Company, Albany, N. Y., of 40 cents an hour, offective
Jiune 3; the Omahs & Couneil Bluffs Railway Company,
41 to 45 cents, effective July 17. The increase from 41 to
50 cents an hour in the case of the International Railway
Company of Buffalo was conditioned upon the continuance
in foree of the rato of fare recently granted by the Cily
Council. Should this rate be revoked then the wage in-
creases shall automatically terminate, Cases still being
considered aflfect companies in Kansas City, Mo.; Mem-
phis, Tenn.; Cineinnati, Dayton, and Elyria, Ohio; Port-
land, Ore.; Los Angeles, Cal.; Atlanta, Ga.; Wilkes-Barre
and Philadolphia, Penn.; Denver, Boston, Birmingham,
Ala.: Jueksonville, Fla., and Leavenworth, Kan., as well
as the Rhode Island company.

ADVANCES TO RAILROADS BY GOVERNMENT.

Advances of 343,205,050 were made by the Railroad
Administration to the railroads under Federal control
during July. The sum was distributed to 37 railroads.
Altorether up to Aug. 1 a total of $203,714,050 has been
advanced by the Administration sinee the roads have been
under eontrol of the Government; of the aggrogate pay-
ments $180,559,000 eame out of the revolving fund and
$23,155,050 from the surplus balances of certain railroads.
Director-General MeAdoo’s statement concerning the ad-
vances, given out under date of July 31 follows:

The advanges niade by ths Railroad Adminiztration to all
eallronds for the inookh of July, eithec 45 loans or on ni-
count of atandard rentals or back: wiges, aggregato

This sum was distributed to 37 diffevent eallroad systoms
or roads.

B Tho amois advanced to all roads pelor to July 1 I018 wai. 160,500,000

543.205.050

(to 42 qirfercnt rallbonds or systoms), making the total sum
adyanesd  to sl rliroads throughout the countey by the
Director-Ceoneral of Railroads up to Az 1 IM8. - . e -3208,714,050
The money this dispensed was obtained as follows:
From the Dolted States Treasury Revolving Fund. ... $180
From surplus baliness of certain rallronds. - o .o ..

550,000
5,060

b 1 L L ey F203.714.050

OFf the S13.205.0560 disbirsed fn the month of July, the laeger pottion
or approximately 324,200,000, was wdvanced to the Foderal Managors
of certain rulironds to pay up the back wages duae to thaie siployees from
Jam. 1 ta May 31 In accordance with award subimitted In Jung by tha
Arbitration Commities, and for other operating needs; £0,328,775 was al-
vanced to railvonds on account of theft standird’ estimated rentaly; and
813,007,275 was advanced [n the shape of loaus, on demand, at 6% por

annuwmn interest.
The rallrond lines to which adynnces were mado during the month of

July wera as followa:

Chic, Milhy, & 8t P: Ry .$5,725,000
Ponnsylvania RIG. Lines. 6,500,000
Now York Centeal Lines- 5,000,000
Lines__ .- 005,000

3,500.000
3,000,000

- 2420,000
ERLLVRIT)
1,400,000
1,560,000
1,380,000
1000, 000

Ohle: Ind. & Lou. Ry--.
Indinus Harbor Beit BR .
San Ant, & Aran. Pass Ry.
Chileago Junction Ry ... -
Burf, Roch, & Plttsh. Ry.
Norfolk Southern RR. -
Atl, Birm, & Atlantld Ry .
Belt, Rallway of Chieago. .
Duluth So. Sh, & At Ry-
N. ¥. Chle, & 86, L. RR.
Now Orl. Grt. Nor. RRE.-
Kan. ttlti Mex. & Or. By,
1,000,000 | Chicago Wooind, RIR. -
50,000 | Minoeap. & 8t. Louls RR.
T60,000 Ann Arbor RE ¥
400,000 | 8. Louls-San Fran, Lines 80,000

Tormi, BRI, Assoe, of 86,0, 526,000| Washington .Iirmul:é\\'ilm
. Louls Bouthwest. 11?‘- 000,000 & Pt. Lookoutt RR.-.. 50,000
Galy, Harr. & San An. Hy, 500,000 | Dotrolt Toledo & Ir, R 48,776

o total adyvances made to date, Including the loans to rallroad cor-
porntions, componsation and ns0 advances minde by the Director-General
to the Federal Managers, nggregated 5203,71,4060, which was diftributed
as follows:

N. Y. N. H, & I RR_.§16,964,000
N. Y. Contral Lines. oo 40,000,000
Pennsylvania RE. Lites 3
Chic. MIL & 86 P. Ry-
Ilinols Central 11T
Baltimors & Ohlo RE ..
A e
Chic. R. L. & Pacifle rti;_
Danv, & Rio Grande RE,
Southern Ry. Lines, ..
Lehigh Valley KR z
Chesapoake Ohlo Ry~
Wabash RR

Southorn Paeille

Banboard Alr. Llune Ry -~
Delaware & Hudson Co.
Chic. Burl, & Quinc{ R
Chie. Tnd. & Lou. By--
Missourl Pagific Ry....
Hudson & Manhatt, RE.
Minneap. & St L. RE_-
Bt. Louis-8an Frap. Lioes

A25,000

Mo Kan, & Texas Lin
1linols Central R
Denver & Rio Geand
Wabash Ry__.__
Besboard Alr Line R
Missouel Pacifie BR- -
Hudson & Manhattan RR.
Cantrul of Georgin BR
Chesapanko & Ohlo Ry - -
Chigigo & Alton KR - .-

78,000

Buff. Roch. & Pitts. Ry- 800,000
Contral of Georgla Ry . . 750,000
Ohieago & Alton RE- BO0, 000
Norrolk Southern RE -
Toerm. RR. Asso., 3t. L.
Hocking Volloy Ry
Cantral Vermont Ry -
Aun Arbor RR. .-
Detroit Tol, & Iron. RE_
Tndinna Harbor Bolt Ry -
30| San An. & Ar. Puss RLyo
Ohicago Junction h’.iy..-
1ligols Southern RE_ ..
Helt Ry. of Chleago.. - -
Dul, 8o. 8h, & Atlantic.
N. ¥, Chle, & 8¢, L. HE.
Kan. Clty Max: & O0: Ry.
Now Orleans Grt, Nor- .
Chic. & West., Ind. Ry -
Washington Brandywine
& Pt, Lookout RR..-

116,000
50,000

L00
450,000
810,000
Gf the nboyve, all were In the shape of loans to rallrosd corporations of
advances on account of compensation, except $23,260,000, whicl was nd=
vanesd to the Fedeeal Monngoers foe the purposs of meeting operating neods.
principally for back wages.

THE CHRONICLE

The £30,777.460 61 deposiad with the Directoc-Goneral between April 1
and July 31 by varlous railronds from  the sueplus  funds  was received
from the followinez raliroads;

Atlontie  Coast Line 00,000 00

: AO0,000 00
H00,000 00
400,000 00
400,000 00
JEG T4 04
A00,000 00
A00,600 00
S00.,000 00
200,000 00
200,008 00
200,000 010
160:,0000 00
160,000 00
100,000 ()

Calva T & 8. A, Ry—-
snd Lou. & Nash. 86,000,000 00 | Kansas Clty Southorn .
1 500,000 00 | Elgin Jollat & Eastern.
000, Clilengo Great Wostarn
2 150,000 00| Dal. Missabe & Nor. .
. 1;600,000 001 Qin, N. O, & T, P. Ity
1,600,000 00 | Spokane Por.&8. Hy. .
1,500,000 00 [ Houston & Toms Cent,
Clentral of Goorgla By -
1,000,000 00 | Gulf Coast Lines
850,000 l]nI Vick. Bhr. & Paciflo..
TH0,000 00 | Alabamn & Viek, Ry
- 50,000 (!l}! Intornatlonal & G. N.
SO 700,000 00N, X, Ont, & Western.
JRRE- 001,195 07 | New Orleans & N. 6. .
s = ROO,000 00! Lou, Hend. & 86. L. 100,000 (00
& 8. W, Bystem 500,000 00, Duluth & Iron Range. 100,000 00

In accordates with the provisions of the Director-Gineral’s General
Order No. 37 isusd under date of Jund 19, the working balances of all
rallrand comnpanies under Government control are boing teansforeed from
tho corporate Tressurees to the Federal Treasurers and practically all
rallrond operating bank accournts will hereafter bo kept in the nome ol
the United Btates Rallroad Administration.

The New York ¢ Times"” of yesterday (Aug. 2) in referring
to delays experienced by the railroads in obtaining funds
said:

Bankers Interested In the fiseal aftilm of tho ralleonds are yery much
conceried over the delay Incident to obtafning funis from the Rallvoad
Admintstration n Washingtan, 1t appears that Jolm Skolton Williams,
Comptrallor of the Curroney, and sx-offldlo member of the Fedoral Reserva
Hoard, who las charge of financial matters for the Diroctor-General of
Rallroads, must pass upon all applications, and in viow of his mnnifold
Governmantal dubles lins Found it Impessibly to give prompt attention to
tha requests For Minds made by repeesentatives of the various rall carclers,

wie-of Chis ehnenctes of the complalnts mado saninst Mr. Willlnms
was clted yesterday,  OnJuly 15 thera matursd $34,000 of 5% equipmaont
trust cectifloatas of the Missourl Jansas & Texng by, of 'Toxns, and thy
rocedvor was forced to default payment because ho hml not rocolyed the
fands feom the Raliroad Administeation, notwithstunding tho fact that
about n month previous to the due date be had made ao application.  Tha
notos wep st fo defalt,  Those foclose toneh with the eallroad sltuation
say that this Instanco could o masltipiied maony Elmis, practically overy
railcond] outectitive who ‘hos had th o to Washingron for mouey having
Lls own snd tale of woe.

It wak pointed oub yeaterday that the shopmen of tho Mioneapolis &
S1. Louls Rullcand wont on strike chiefly bacausa the road had not turted
over to them the extea compensation duo thom. the extrs pay having bean
awarded to ths amployess by actlon of the Governmont. The roud could
nob mako the distribution becsuse (& falled Lo gt prompt sction from Mr,
Willinas, e wlhom 16 had applied for fands.

on Sept, 1 thees will fall duo $15,000,000 of one-yeor 6% notes of tho
Ohleago & Western Indiann Ralleoad, but thus fac not a word hins heen
rocotved fram Mr, Willinms, although the reguist for an audyvancs ol money
under the revolving fund was formally filod with Lim soms tmo ngo, In
tho meantima these notes are solliug ptw rolatiyaly: low rigurs, the investors
haying no pssurance that the obligation will bo maot.

Norfollk & Wes
Northoern Pac

& Manh. 1,100,000 00

1' 2
._t‘(\

PRESIDENT'S PROCLAMATION UNDER WHICH CON-
TROL OF CAPE €OD CANAL IS TAKEN OVER BY
GOVERN MENT.

The assumption by the Government of control of the Cape
Cod Canal, connecting Cape Cod nnd Buzzards Bay, was
announced on July 25 and referred to in our issie of Saturday
lagt. Under tho proclamation issned by President Wilson
(dated July 22) the Railrpad Administration is directed to
opérato the canal, which is owned by the Boston Cape Cod
& New York Canal Co. The canal is soven miles long and
has a present depth of 19 foet.. The Railroad Administra-
tion is said to have announced that dredging of the water-
way to a depth of 25 feet would begin immediately, that
tonnage facilities would be restored and that within two
months water-borne coal destined for New Kngland could
he moved Ehrough the eanal at the rate of ten million tons
o year, Announcoment was also made that vessels of the
Ocenn Steamship Co., Clyde Lins, Morchantg” & Minors’
Transportation Co. and Bastern Steamship Co., plying in
and out of Boston, would b routed theough the canal. It is
statod that not only will tha eanal route protect ships from
submarine attacks suffered off the Massachusetis coast, bub
it will shorten the voyage from southern ports to New
England by about one hundred miles and protect shipping
from storms which made the lower Massachusotts coast
dangerous in the winler season.

Tho following is the proclamation:

A PROCLAMATION.

Wherens tha Qongress of the United States, in tha exercise of Lhe con=
stitttfonal suthorlly vested in thvm, by Joint pesolution of tho Sensto snd
House of Representatlves bearing dute of Apell B 1017, resolvod:

“That the staba of war betweon tho United States and tho Imperial
Gorman Goyveenment. which has hees thrust upot the Unfted Btates 15
horeby formally declared; and that tho Mresident b, and ho 8 ha'oby,
authorized and direeted to smploy tho gntire nayal snd mifitary forces of
the United States sod the resources of the Government fo earey on wae
ngainst tho lm#:-erlal Germin Governmoent; and to being the conflict to &

sieeessfnl termination all of the resourees of the conntey are hereby pledged
by the Congress of the United States;"

And by Joint resolution Dearing dato of Decy 7 1917, resolyed;

WAt a state of war I8 hereby doclared to exist betweon the United
States of Amaerien nud the Tmperial and Royal Austro-Tungacian Governs
ment: and that the President be, and hp ls hereby, authorized and dirscted
to etaploy the entice uayal and militiry forees o tho United States and thoe
resolress of tho Guyernment to carry on o wit against the Tmperial sud
Royal Austro-Hupgarisn Government; and to bring the cooflict to o
successful termination all the resourees of tho cotntry arg hereby pladied
by tha Congress of the Unlted States;™
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And whereas it is provided by Soctlon 1 of the Act approved Aug. 20 1916,
ontitled “"An Act making appropriations For the support of thy srmy for
tho flEeal year ending Juno 30 1917, and for ptlier prrposes,' a8 ollows:

“iPhe President In tlme of wae Is empowersd, through the Becrel
War, to talie possesslon nmd assume control of nuy systom or gy
teansportation, o aoy park thoreof, and to utilize the same, tao the
a8 far 08 iy bo necessary, of all oflier trattle theceon, for the t
transportation of troops, war matorial, and equipment, or foe &
purposes connected with the emergency” as may bo needinl or desirable;™

And wheress (6 a5 now become negessary (n tha natlonal dofensa to tako
possession and psstmo control of cortaln systems of transportation and to
utillze tho sanin to tha exelusion, s far s may b nocessary, of athar than
wir traffc (heegon, for the eassportation of troops, warc matarind, nnd
wgulprent therelor, anil foe othior nesdful snd desirable purposes connocted
with the prosecution of the woe:

Now, therafora, 15 Woodrow Wilson, President of thia Unfted States,
under and by virtun of tho powers vesited [n me by tho foregoing resolitions
and statute, sml by virtos of all other powers thereto me onabiing, do
hereby, through Newton 13, Baker, Bucrotary of War, take possession and
assime control at 12:01 &, m, on tho 26th day of Tuly 1018 of the following
system of transportation and the appurtenances thereof, to wit, 1o canal
and othur property of the Boston Capo Cod & New York Canal Co., &
eorporation organized under the laws of the Commonyealth of Massa-
chusetts, conslsting of a ship eanal extonding from Capa Clod Bay to Buz-
zards Boay In Massachusotts, with all the Appurtonances and squipmant of
galid eanal, Ineluding all ths lands, easements, whatves, doels, bulldings,
tugs, bargos, ships, bonts, taelkls, applianees, and all other property of
whntsocver kind owned, leased, chartered, controlled, or usad Ly tho said
carporation Lo the mnlntenance and operation of sald canal or In connection
ywith the towage, ploltage, or anchorage of vessols passing throngh thosame,

o tho end that sald system of transportation be uthized for the translor
and transportation of ttoops, war materfal, and squipment, to tho exclusion
g0 far &8 may bo nocessary of all other teaffie thercon; and that so far as
sucly oxcluslye use be oot necessary or desivabla sucl systam of transporta -
tan b operated and utllized in the porformanca of such other Services ns
i national Interest mny require nnd of the usual nud ordinary operation
of the sald transportation systan.

1t 18 hareby directed that tho possassion, control, operation and utilization
of such transportation systom, hereby by me undortaken, shinll b exorelsed
by and through William G. MeAdoo, who has boon tily sppointod and
destgmated Direotor-Goneral of Rallroads. Sold Diroctor-Gonoral may
porform the duttes imposed upon him, so loig audl Lo such extent as e shall
determing, throwth the hohrd of dleectors, offlicers and couployeos ol snid
earporntion; e tlirough such other agomis ot pagoniofes is iy poy from thma
to time appoint,  Untl snd extept so far ps said Divector-Genernl shall
from Uimoe to time by gencesl  or aspucial orders. othorwise provida, the
boaid of directors, officers and employecs of salid corporation gliall con-
tinne the usual and ordipary operation of anld teansportation system In the
name of Faid corjroration,

Drtdl and except o far a0 said Director-Guneral ahall, from thng to timoe
otherwise, by genoral or gpecial arders determine, sueh System of troans-
portation ghall romnin subject to all exfsting statiutes of the United States
nnd to wll statnutes il ordars of regulsting commissions of the Commons
wenltl of Massachusoits | any orders, general or special; horcalter mide
by 2ald Direetor-Genoral shinll hivya paramolnt suthority sod ba ohoyed
na sueh.

The Dircctor-General shiall; os soon ns may be after having assumeil
such possaasion and control, enter upon negotintlons withh the Sald corpors-
tlon looklng to G0 ngreeroont for Just and réasoiiabla compensation for the
possestlon, uey, oo vontrol of lis property,

Exeept with thie prior writtén assent of sald Director-Genoral, no attach-
ment by mosng process or an exccution shall, dorlng Federal control, be
tevied an or sgaingl any of tha propecty of guld corporation or used by sald
tranaportatlon system n W malntanancs and opération of suld eanul while
under Foderal conteol, bub sultd may he brought by and agiinst tho sald
corporation and Juderainls rendeced a8 hitherto until and except 2o (ar &4
gald Director-Cieneeal niay, by general or special ordess, otlierwise determine.

From and after 12401 n, m. on sald 25th day of July 1018, the transporta-
tlon system fnchided o this order and proclamation shall conelusively b
deemed witliln the poossion aml eontrol of sald Divector-Guneral without
further act op Lotice.

In witnes whereol 1 haye herounto sot my hand and caused the seal of
the United States to Da offixed,

Dotie by the President, through Nowton D. Bakur, Socretary of War, In
tho District of Coliombin this 22d day of July, In the yenr of our Loed one
thousand nina hundrad and vlhiteen, and of the Independenca of the United
States the ong bundreod aod forty=second.,

[Heal.] '

By the Prosident:

FRANK L. POLK,
Acting Seécretary of State.
NEWTON D. BAKER,
Becretary of Wur.

WOODROW WILSON,

DENIAL THAT UNITED BSTATES SYMPATHIZES
WITH MEXICAN REVOLUTIONS.

In du‘n_ving reports that the Unpited Slates Government
was assisting rovolutionaries in Mexico, Secretary of State
Lansing on July 10 telegraphed American Consul Bholes as
follows:

vou should amphatieslly deny any statement to tho offect that this

Governmont asilsts, guictlons or sympathizes with any revolutionary
moyement in Mesico.

Washington dispatelies of the sama date said:

Bocrotary Lansing's messaite (o the Amerfean Consul at Laredo author-
falng bim to deny statonients that the Amarfean Government sympathizes
with any royolutioonry movelient in Mexico resalted from reports spread
by rovolytionnries that they wers supported by the Upited States.

REPORTS OF AMNESTY FOR GEN. MADERO,
Adcording to press réports from San Antonio July 17 word
was received there that amnesty had been granted Brnesto
Madero and Pedro Lascuerain by President Carranza of

Mesico. We quote further from these aceounts as follows:
They wero formerly members of the Madero Cabinet, but did not asslst

Onrranza i Nls fght sgainst Huerta,  Since then Ernesto Muodero has
neted na Mseal agent foe Villa in New York and recently was Indicted (n
that eity In connection with the bankruptey of the firm of Madero Bros,
Lascusraln was Mindster of Fortlgn Affalrs under Madero and was Prosident
ad Inberin ungil Huerta tool office.

CHANGES IN MEXICAN OIL DECREE.

Modifications of the Mexican oil decree of Feb. 19 ‘wera
officially announced at Mexico Cify on July 31. Tha
changes, it is reported, were agreed upon at & Cabinet
meoting on July 27, after negotiations had been carried on
with Nelson Rhoades Jr., and James R, Garfield Jr., repre<
senfing foreign interests. It wos announced on July 30
ghat all laws and deerees pertaining to oil land leases, from
the decree of Feb. 19 to that of July 8, inelusive, would be
published by the Mexican Government on Aug, 1, and that
these, with the modifieations agreed on at the Cabinet
meeting, would econstitute the new oil lands law, which
would becoma affective on publication. Coneerning the
modifications, Assoeiated Press dispatches from Mexico
City on July 31 say:

Apparently thoy will oot alter the rights of present foroign interests
holding oll propertics and leases; If certain conditions ato complied with
regarding porfection of titles to land, loases nnd conlracts.

ands which have been legally leasod snd manifested, but not degounced ,
will s doclared fres land; If not denounced within two months of a declarn-
tion by the owner o lessor wlio niakes tho manifestation. Loamds fegally
loased can ba denounced by the last congessionalre of by an Intermediney,
If manifestation proviosty has been mads,  Grants of land may b reduced
ab any time sod o oow ticle lssued,

Ponalties are provided Tor pon-tompllance with the new regulations,
which are effectiva from August 1. Tho tax on.a hectaro of land is rodieed
from tho fiva pesos ealled for in tho February decrdo to three pesos. The
Government will aceept In payment of ttle foes snd taxos cradits which
tho companles have advanced for the drédging of the Panuco River.

411l hold to be In the sama éategory ns mineral lands; in

that the Goyernmient retains orlginal title to the subsoil.

PLANS FOR CONVENTION OF AMERICAN BANKERS'
ABSOCIATION AT CHICAGO.

An outline of the program for the annual convention of
the Ameriean Bankers' Association, which is to be held in
Chicago the week of Sept. 23, is furnished this weel by fthe
Assoeiation’s Department of Publio Relations. In keaping
with the timos if is announced that the meoting will be a
“War Convention.' The sessions of the sections and the
association will be given up largely to discussion and ad-
dresses on the topics of the time. In its announcement
the Department adds:

It 15 a Nttle early yet to snnounce thi speskers for the Gencral Con-
vention, as tho list emlodies Cabinet officess, ropreséntatives of forelgn
governmoents, members of tho United Btates Sonata and heads of thiv im-~
portant dopartriants of the Govermnont. As the convention s still two
mouths off at tlis writing, tentative promisés only can 130 mnde; but the
members of the Assoclation who will attend this convention can bo assured
thiat the speakers from whom finsl accoptances will be recoived will be of &
character to command the greatest attention,

Tha program for the week will bo ln accordance W {th former ones of pa-
tional conventions:

Monday Mornlng, Sept. 23—Committoe moeotings of tha Assoclation
and sections,

Monday Afternoon, Sept. 23—Annual meeting of the Executive Clouncil,

Tussday nnd Woldnesday, Sept. 24 and 25—General meatings af vhe
six soctlons of the Assoclation—"Trust Company, Saviogs Bank, Clearing
House, State Svcrotaries, Natioual Dank and State Bank.

Thursdsy Morning, Bept., 26—0pening of Gineral Convantion. Con-
corl by ono of Chicago’s famous Daiuls, Invoention. Addresses of wel-
come by o represantative of tho State of 1iinois and bankers of Chiltago.
Anninl address and response to addresses of welcome by President Hinsch.
Anmual reports of the Officers,  Addresos,

Thursday Afternpon—Addresses.  Followlng these sessions o meeting
of ths Committes on Nominations.

Friday, Fept. 27—Opening with n briof concert.
of Committos on Nominaglons.

Friday Afternoon—Addresses. Installation of officers,

In war times it 18 not consistont to have elaboraty entértainments, Tha
bankers of Chleago, hiowayer, do Dot feol that it would bo proper to elimi-
nata entirely the entortalnment featires; but they will be to i extanl ar
ranged with o view of giviag thelr guests some war atmosplere. 16 has
beon planned, IF & propor arrangemants can he made, to hnve thiy guests
monks & vislt to the Great Lakes Naval Statfon on Hatusday mornlog,
Bopt. 28, Thid 12 ono of the greatest wae Dases in thiy countey, and will be
of unusual nterest to those who have not visited any of the great canips.
Thern will probahbly ba a théatrieal entirtalimant on Woednesday and
Friday nights of conventlon week pnd a suitable entortainment for the
Iadies on one of the days of the convention abt unls of Cliiage’s fymous
country clobs,

As provided for under tho constitutlon, tho now council will mueot on
Bnturday morning.

The Congress Hotel and Apnex has boon sileeted ns headguarters. I
I8 partienlarly well adapted for hesdquariers purposes, having so many
lirigo rooms which can bo used for the various soption meesings aud the com-
mittoo mootings, sud for the registeation. All of the commitica moetings
and sectfon mectings will be held at the Congress Hotel and tho goneral
seaslons of tho conventlan scross tho street at the Auditoriun Theatre,

For hotel reservations communleats &t onoe with John . Washburn,
Ohairman of the Hotel Committes, eard Oontinental & Commireial Na-
tional Banlk, Chicaga, 111,

Phe Chiengo bankers never 3o siything by halves; and all prrangemonts
in thele hands will be carrfed ont In tha best manoer plossible.. It I& pro-
dleted that tho coming convention will ba the largest and most lmpartant
i1 thi history of tha Association.

In accordnnee with instructlons lssued by the Adminlstrative Commities
at tho Mot Springs meeting, the Section Secrofurios have outlined and sub-
mitted o the Section Presidouts for approval the following tontative
Program:

1. Tho Federal Heserve System from o gonefal viewpoint.

2. Diseussion of mambership In the Federal Reserve Systom, from tha
viowpolut of o member, by 8 reprasentative of a banle under Stata juris-
dictlon, that is, ‘o member of the systam,

Addresses, Report
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g, Diseossion of membesship fn tho system from the viewpoint of an
eligibla non-member, by o reprsentative of n bank under State jurisdfc-
tlon, that Is, an olligible non-member of the systom,

4. Diseussion of muimbership In the system, from the viowpolnt of an
Ineliglble non-wember, by o representativa of a bank under State jurls-
dictlon, that is, an fneligible not-mamber of the system.

5. Oeneral disclussion—open forum—_ires for all.

Practlesl men of wide exporfanca will be seluitod as speakers for the
miin toples under consideration.

The committee in charge of arrangements consists of
John A. Lyneh, Chairman; Nolson N. Lampert, Vice-
Chairman; George M. Reynolds, David R, Forgan, I, O,
Watmore, II. A, Hamill, K. D, Hulbert, I, H, Rawson, H.
W. Fenton, W. R. Dawes, and Solomon A. Smith. Sub-
committees lave heen appointed with chairmen as follows:
Hotels, John R. Washburn; Tnformation, Luecius Teoter;
Finance and Theatves, . R. Elliott; Clubs and Invitations,
W.'T'. Fenton; Entertainment, L. A. Goddard; Automobiles,
W. H. Davies; Publicity and Program, H. K. Oite; Golt,
Albert Seckel; Recoption of Speakers, Arthur Roynolds:
Reception of Delegates, James B. Forgan,

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The sales of bank stock at the Stock Exchange this weel
aggregate nineteen shares. No bank or trust company
8tocks were sold at auction, Ixtonsive tablos reporting bid
and asked quotations, depoaits, surplus, &o., of banks and
trust companies in all important cities in the United States
are published monthly in the “Bank and Quotation” Section,
the August issue of which accompanies to-day’s “Chronicle.”
Bid and asked quotations for all New York City bank and
brust company stoeks are also published weekly in another
department of this paper, and will be found to-day on
pagoe 491,
Shares: BANK—New York. Low. ITigh. Cloge.
19 Natlonnl City Bank____..___ 300 400 400

Last previous sals.
Jan, 1917— 520

The Fréench (tovernment has conferred upon Otto T,
Kahn of Kuhn, Loeb & Co. the decoration of Chevalier of
the Legion of Honor, in recognition of distinguished services
by him on behall of the Allied cause, both hefore and since
Ameriea entered the war.

ey

The Corn Exchange Bank of this city will move its branch
office at Fifth Avenue and Nineteonth Streot to Fifth Avenue
and Twontieth Steeet as soon as alterations at the latter lo-
cation are completed.,

o

John TI, Seed, o divector for over thirty years of the Tpy-
ing National Bauk of this eity, died on June 28 at Red Bank,
N. J., in his seventy-sixth year. Among other enterprises,
he was the founder and incorporator of Lloyd's Plate Glass
Insurance Co. and a director of the same at the time of his
death. Mr. Seed was a member of the Chamber of Com-
merce of the State of New York,

The Philippine Natiotial Bank has opened two new
branches in the Philippines, one at Bacolod and the other at
Aparri.  These new branches bring the total of braunches and
agencies serving the bank up to forty-seven,

A

Bradish Johnson, s prominent Now York financier, died
on July 31.  Mr. Johnson was born in New York sizty-soven
yoors ago and had resided hera all his life. Besides being
President of the Estate of Bradish J. ohnson, Mr, Johnson was
a director of the Equitable Trust Co., Greenwich Savings
Bank, American Cotton Oil Co., Equitable Life Assurance
Society and the Commonwealth Insurance Co.

Earl D. Babst has been elected a direotor of the Mercan-
tile Trust & Deposit Co. of this city. Mr. Babstis Prosident
of the American Sugar Refining Clo.

A fow copies of the' book “Internal War Loans of Bel-
ligerent Countries,” rocently issued by the National City
Company of this eity, are available to the officer of any banlk
who asks for “C. R. 83.” This book contains a carelul
analysis of the financial status of the different nabions and
minutely describes each issue of securitios which these na-
tions have floated, internally, sinco the war began.

Herbert W. Goodall of the banking firm of Goodall,
Wister & Co., Philadelphia, has been eleeted Vice-President
and adirector of the Guarantee Trust & Safe Deposit Co. of
that city. Mr, Goodall assumed his new office Aug. 1.

S

Frank V. Baldwin, President of the Fludson Trust Co.,
Broadway and 39th Streot, this eity, is the proud father of
four sons serving actively with the armed forees of the
United Btates. Tho eldest, Robert M. Baldwin, was ns-
sistant, to the National Bank Examiner of New York beforo
he joined Co. K, 321st Intantry, of the Slst Division, now
at Camp Upton; Frank V. Baldwin Jr. is with Co.D, 102nd
Ammunition Train, Transportation Service, 27th Division,
now in France: William Lee Baldwin, formerly in the private
office of J. B. Duke, 511 5th Avenue, this city, is with Co. I,
51st Pioneer Infantry, unattached; the yonngest son, Julian
Edward Baldwin, is with the 230th Company of the U. S.
Marines, and now st Paris Island, 8. C. Frank V. Baldwin
Jr. before he anlisted was with the safe deposit department of
the 5th Avenue Branch of the Metropolitan Trust Co.
William Lee Baldwin will soon be on his way to France, and
Robert Maurice Baldwin expects to embark any day for for-
eign service,

]

The Guaranty Trust Co. of New York has just issued two
publications of interest and value to business men. One
of the booklets, “Federal Tax on Undigtributed Net Income
ol Corporations,” contuins 2 summary of important rulings
of the Treasury Department, and also the section of the Inw
applying to this tax. Every eorporation subjeet to the Fed-
eral income tax is required to file a roturn for the purposo of
the assessment of the tax on undistributed nef income. The
second booklet, “Capital Issues Committes Rules and Regu-
Intions," gives the rules and regulations of the ecommittes in
full. Another booklet, published a short time ago by the
Guaranty Trust Co, under the title “War Iinance Corpora-
tion Act,” gives & synopsis and the complete text of the Aet
of April 5 1918 creating the War Finance Corporation and the
Capital Issues Committes,

&' MU

The Governing Committee of the New York Stock Ex-
change npproved on July 24 the application made by the
Continental Bank of New York for the listing of $779,000
par value (of an authorized issun of $1,000,000), consisting
of 7,700 shares of the par value of $100 each, with authority
to add $221,000 par value, consisting of 2,210 shares of the
par value of $100 each, on official notice of ISSUANCO in ox-
change for outstanding stoek of the German-American Baulk,
Now York, making the fotal 51,000,000, As we have horo-
tofore noted, the stockholders of the G erman-American Bunlk
on April 29 ratified the proposal to ineresse tha anpital from
3750,000 in $75 shares to 31,000,000 in 5100 shares. The
change in the name of the institution to the Continental
Bank of New York went into effect June 1,

T

Wi, Morris Tmbrie & Co. (established 1882) announcad
on July 31 that their business would hereafter ba conducted
under the name of Tmbria & Co., without change in the mem-
bership of the firm, and that commercial banking, authorized
and supervised by the Banking Department of tle State of
Now York, has been added fo their activities. Imbrio &
Co. have offices at 61 Broadway, New York, and 208 South
La Salle 8t., Chicago,

i

Georgo M. La Monte was named a director of the Pruden-
tial Insurance Co. of America at Newark, N, J., for a tern of
three years, starting Aug. 7, by Chancellor Walker on July
23, upon a petition presented by Richard V. Lindabury,
General Counsel for the Prudential, with Louis S. Plant of
Nowark, a policy holder, figuring as potitionor. My, La
Monte, who suceeeds the late Col. Bdwin A. Stevens of
Hoboken, N. J,, was until recently Commissioner of Bank-
ing and Insurance of New Jorsey.

Azl

John J. Walsh was elected President of the Yonkers Trust
Co. of Yonkers, N. Y., at a recent meoting of the board of
directors of the institution. Mr. Walsh succeeds Robert
Boettger, who has enlisted in the United States Army.
Joseph Hackett was elested Secrotury of the company, sue-

eeeding Thomas Brown,
e P

Jay S. Perking and Moses Taylor Pyne Jr. have been
elected direetors of the Commereial Trust Co. of Now J arsey.,
Mr. Perkins is Secratary and Treasurer of tho institution.

R

Spencer Borden Jr. has been elected a director of the
Nutional Shawmut Bank of Boston, succeeding Ronald T,
Liyman, who resigned to onter the serviee of the Government,
Mr, Borden is Treasurer of the Fall River Bleachery,

g
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A. Tl. Gargide, who has heen textile editor of the New
Bedford *'Standard' for the past six years, has been ap-
pointed Secrotary of the Industrial Service Departmont of
the Merehants' National Bank of Boston.

]

An important event in Philadelphia banking circles will
shorfly take place if present plans looking to the taking over
of the business of the Farmers’ & Mechanies” National Bank
of Philadelplia by the Philadelphin National Banlk are
carried out. A ecircular issned by the former on July 30
calling a special meeling of its steokholders for Aug. 30 next
to act on the proposal says:

The Philadelphia Nuational Bank is desirous of buying the business of
the Farmers' & Mechanies® National Bank and has made an offer to pur-
chase our promissory and demand notes, our bonds and short time séeuri-
ties and our bank building and good-will,

Our Presidont will become a Viee-President of the Philadeiphia National
Banle, and Mr. Behlagle, our Cashier, and Mr: Millett;, our Assistant
Cashiler, will becoma Assistant Cashiors of that bank.

The offer contemplates that our stockholders will yote our banlk Into
voluntary Nguldation.

Our dircctors hayvo adopted o resolution that it was tho sensa of the
board that the offor should be necepted and recommending 1t to our stock-
holdors, and i the bank be voted Into liquidation that your President
should avt as Hguldating agent and lguidate all the assets of the bank not
sold to the Philadelphls National Bank and aceount for the procecds
thereof to our stockholders.

While It Is not possible to state with certainty what the proposed plan
will realize for our stockholders, it will probably be tinder present conditions
in' oxcess of $180 per share,

To accordance with this recommendation a speclal meeting of the stoclk-
holders of the Farmers' & Mochanies' National Danle will be held on the
40th day of August, 1018, nt 12 o'elock noon, at our bank bullding for the
purpose of approving or digsapproving of this offer, which will, of course,
bea subiject to the approval of the Compteoller of tho Curreney.

At tho speeial meeting of the stoekholders of the Phila-
delphia National Bank on July 12 (announcement of which
was mado in our issue of June 15) the recommendation of
the directors to doublo the eapifal stock of the institution,
raising it from $1,500,000 to $3,000,000, was ratified, to he
effective Aug, 1. Al the same meeling it was decided to
offer the $1,500,000 of new stock (15,000 shares) Lo stock-
holders of record at the cloge of business on that day (July
12) at %200 per ghare, payable Aug. 1 1918, The last re-
corded sale of Philadelphia National Banlk stock was at 456,
Aceording to pre-arranged plans (also referred to in onr Jino
15 issue), the directors of the bank on July 23 declared an
interim dividend of 47, payablo Aug. 1, to equalize the divi-
dend disbursenient upon the present and new stoek, and, wa
understand, it is the intention of the directors to declare n
second 49, dividend, payable Nov. 1 on both the present and
new stoel; thercatter dividends to be paid somi-annually as
heretofore on May 1 and Nov. 1 at the rate of 16% per an-
nuin.

On Aug. 1, when full effect was given to the new eapifal
of the Philadelphin National, its capital became $3,000,000
and the surplus $7,000,000.

el

At a ropulay meeting of the directors of the Kensington
National Bank of Philadelphia held on July 31 G. C. Tuft
was appointed an Assistent Cashier,

——

A. Raymond Bishop, heretofore Paying Teller at the
Broad Stroet Branch of the Philadelphia Trust Co,, Phila-
delphin, has been eleetod Assistant Treasurer of the insti-
tution to succced Arthur Haines, who has resigned in order
to accept o position with the Guaranty Trust Co. of New
York. Mpr. Haines is to be stationed at the Philadelphia
branch ol the company.

——

Several changes: have recontly oceurred in the official
staff of fhe Merchants-Mechanies IMirst National Bank of
Baltimore. John B. I Dunn, lormerly Oashier, has been
made Viee-President; Samuel W. Tsehudi, formerly Assist-
ant. Cashier, has bacomea Cashier; and Joln T. Flynn has
been mado Assistant Cashier, Sinee the absence of Presi-
dent Douglag H. Thonias on account of gickness, the greater
part of the official business has been earried on by Viee-Preai-
dent H, B. Wilcox and John B, Ramsay, Charman of the
board. The eleation of Mr. Dunn as Vice-Prosident was
decided upon for the purpose of relieving theso officials.
The present officers of the bank are:

Douglas 11, Thomas, Prostdent,

Joln B. Ramsay, Vieo-President and Uhairman of the Noard.

Henry B, Wilcox, Vice-President,

Jolin B, H. Dunn, Viee-President,

Baniel W, Trelindi, Cashier.

J. Cloveland Wands, Ohas. Hann, Joho T, Flynn, Assistant Cashiors,

Evan Randolph, Viee-President of the Girard National
Bank of Philadelplia, has been elected Cashior pro tem of
the institution during the absence of Charles M. Ashton,

who resigned reeently in order to engagein ¥. M. C. A, work
with the American forees in France. Mr. Randolph will
continne to perform the duties of Viee-Pregidont. David
Myers and Walter P. French linve been appointed Assistant
Caghiers,

The Cosmopolitan Bank & Savings Co. of Cincinnati,
Ohio, has leased the north half of the Traction Building,
Fifth and Walnut streets. The space is 53 x 54 [eol, cover-
ing like space in hasement, ground floor and second floor.
L. Jackson Cassa; of the A. H. Andrews Co., Chicago, is the
divecting engineer. The basement will contain (wo massive
vaults, eoupon and commiltes rooms. The ground floor
will be for the public banking space and officers, while the
second floor will be for the directors' room and elerical force.
This loeation is one of the most central in the eity. At
present the capital and surplus is $390,000; deposits, $3,200,-
000. Active officars are: BEdward F. Romer, President;
John H. Meiners, Secrotary and Treasurer; Elmer J. Johan-
nigman, Assistant Seerotary and Treasurer.

U

Tha change in the name of the German-American Savings
Bank Co. of Cleyveland, Ohio, to the American Bavings Bank
Co. became effective July 11. Maention of the proposed
change was made in these columns May I8,

el -

Ohio State Superintendent of Banks, Philip C. Berg, has
made applicafion to the Common Pleag Court of Harrison
County to pay the final dividend to the ereditors of the Bank
of Freeport, Freeport, Ohio, The final dividend of five
and eight-tenths per cent, the checks for which are now
being prepared by the Department, will be ready for dis-
tribution, Superintendent Berg anoounces immediately.
This dividend makes a total paid to the depositors of 55.89.
A statement, issued by the Superintendent, says:

Tho Banle of Freepork, formérly known ns Thomas Green & Co., was
a privata bank, Ioeated at Freoport, Ohlo. 1t was organized In 1805 by
Juling M, Behreiber, J. o MeMath ond RRobort Stewart, and had, when {6
was closod May 16 1014, a pald-in eapltal and surplus of 827,408 15, The
dally statement, at the time of closing, showed labilities of $104,009 16.

The heaviest loss sustained by the depositors oceurred In redocing the
Toans snd discounts wid overdenfts to Hguid forfn. The loss on oats was
$71.263 40 nmd on overdrafts 24,084 92, or over 509 of Ehe total nssets.
This loss, however, was offsot (0 some extent by enforeing the indiyvidund
Hability of the owners,

Dividends to the gmount of 82,722 haye been paid, yet the loss to de-
positors will amount ta ovor $65,000.

Superintendent Berg said, at the time of paying this
dividend, additional dividends will be paid in the liguidation
of the German-American Commercial & BSavings Bank of
Cincinnati, Ohio, and the Putnam County Banking Co. of
Otfawa, Ohio., This is the second dividend to be paid in the
German-American Commercial & Savings Bank since it was
taken over for liguidation and the second to be distributed
in the'Putnam County Baunking Co. during the year. If was
not thought possible to pay another dividend in the Putnam
County Banking Co. until the final adjustment of the stock-
holders' liability, but the collections recently made on the
romaining apparently worthless assets were much greater
than anticipated, and authority was asked of the court to
maka another distribution at this time.

Virgil MeClure Harris, until recently Trust Officer of the
Mereantile Trust Co. of Bt. Louis, and serving in thab
capacify lor the past seventeen years, has been elected head
of the now Trust Department which the National Bank of
Commerce is about to open in the Post-Dispateh Building,
which adjoins the Nationnl Bank of Commerce Building,
and which that institution has just had remodeled and
converted ioto an annex to its main establishment,

el X

Newton . Hawley, Treasnrer and Managing Executive
of tho Farmers & Mechanies Savings Bank of Minneapolis,
died on July 16, aged 58 years. Mr. Hawley was born in
Springdale, Iowa. In 1884 he was admitted to the Minne-
sota bar and practiced law for 22 years. In 1906 he was
olected Treasurer and Managing officer of the Farmers &
Mechanies SBavings Bank, the position he held at the time
of his death. He served on the Minneapolis Board of
Education from 1898-1904; was City Charter Commissionor
1808, 1906 and 1908; and served on the Minneapolis Pure
Water Commission in 1909, He was also formerly President
of the Savings Bank Section of the American Bankers'
Asgsooiation.

On July 9 srrangements were completed helween the
State Exchange Bank of Oklahoma City, Okla. (capital

hitized for FRASER
p://fraser.stlouisfed.org/




474

THE CHRONICLE

[Vor. 107.

$100,000) and a projected trust eompany (still unnamed)
of that place (eapital $250,000) under which tha two insti-
tutions will be amalgamated in so far as administrative
operations are concerned. The offices of the new trust
company, we understand, are to be located in a building
adjoining that oseupied by the State Exchange Banlk and
the capital of the Iatter institution increased to $250,000:
The officers are to he Hugh M. Johnson, President; J. W.
Teter, 1st Vice-President; W. . Greening, 2nd Vice-Presi-
dent; and T. G. Taylor, Cashier. Mr. Greening and Mr,
Taylor were heratofore President and Cashier, respectively,
of the State Exchange Bank, The amalgamation may
possibly take place within 30 days.

At the annual meeting of the stockholders of the Security
Savings Bank of San Francisco on July 8, 8. I. Abhot,
formerly Vice-President and Treasurer of the institution,
was elected President to sucveed the late William Babeock,
and John F'. Brooke was eleoted Viee-President and Treas-
urer in lieu of Mr. Abbot. At the same time, Edward D.
Oalkley was re-clected Secrotary. The capital of the Security
Savings Bank is $500,000, with surplus of §415,402.

e —

Harry Choynski, Vice-President and Manager of the
Foreign Fixchange Department of the Anglo & London-Paris
National Bank of San Francisco, has petitioned the Superior
Court of California for permission to change his surname from
Choynski to Coe. Mr, Choynski is quoted as saying that
the change would gimplify matters for himsellf and those
who haye been puzzled by the eombination of syllables in
his name as now spelled.

The Compfiroller of the Currency has given his approval
to the doubling of the eapital of the Northwestern National
Bank of Portland, Oregon, thereby raising it from 500,000
to $1,000,000.

———

An increase of $100,000 in the capital of the First National
Banle of Seattle, Wash., raising it from $400,000 to $500,000,
has bean approved by the Comptroller of the Currency.

On July 24 Sir Edmund Walker, President of tho Canadian
Banlk of Commerce at Toronto, celabratod a half centiry of
his connection with the institution. On that date, fifty
years ago, Bir Edmund began his banking carcar as discount
clerk in the Hamilton branch of the bank; in 1872 ho was
magla accountant in the head office at Toronto; the following
year (1873) ba became the 3rd sgent of the bank at New
York; in 1875 manager of the Windsor, Ont., branch; 1878
manager ol the London, Ont., branch; 1879 bank inspector;
1880 manager of the Hamilton, Ont., branch; 1881 New
York agent; 1886 Cencral Manager and finally i 1007
Pregident and Chief Execcutive Officer. In 1915 Sir Hd-
mund resigned as Chief Bxeentive Officer, but retained the
Presidency.  On the date of his anniversary the directors
of the Canadian Bank of Commeree gave a dinner at Toronto
in honor of Sir Edmund Walker. The guests ineluded the
Lientenant-Governor of Ontario and many of the leading
men fron all parts of the Dominion,

Coincident with the jubilee of the President of the insti-
tution, the Canadisn Bank of Commerce has put into eir-
culation s now issue of notes in denominations of $56 and $10
(the notes of othér denominations not having as yot heen
engraved, we understand, but to appear gradually during
the next two or three years) which are a distinet departure
80 far as the engraving is concerned from the ordinary bank
note. The bank desired to have designg which were dis-
tinotly its own property and readily distingnishable from
one another. On the face of the $5 note the main feature
1§ & group in the centre consisting of Mercury holding the
caducens supparted on the left by a goddess representing
architeefure and on the right by another goddess represent-
ing invention, the latter holding in her hand the model of a
flying machine. The ywhole surrounded by o frame of im-
mortellog, fruit and vines. The back of all the notes in the
series ave the same, consisting of a central group of Mercury
ond Ceres (ropresenting the guardians of industry asnd
agriculture) helding the British Crown over the seal of the
banlk and surrounded by a frame of immortelles and other
symbolie figures.,

———
The condensed statement of the Royal Bank of Canada

for the month of June (the last in its present form since the
merger of the Northern Crown Bank with the Royal Bank

went into efféet on July 2 and to which we reforred in these
columns on July 20) shows an inerease of about $3,750,000
in deposits for the month, bringing them up to a new high
record of $284,478,522, and gives the net increase in deposits
ot the end of June, as compared with November last, when
the fiseal year closed, as approximately $32,000,000. Loans
and diseounts, the report states, increased $2,500,000 and
now stand at $167,126,730, the highest amount, wo under=
stand, ever reported by the Royal Banlk under this heading,
and total assets erossed the $350,000,000 mark for the firat
time. Changes in the amounts of other items are compara-

tively slight, with the exception of cireulation which was
inereasad about $2,000,000.

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly eireular of

Samuel Montagu & Co. of London, written under date of
July 11 1918:

GOLD,

The Bank of England gold reserve against {ts note Issue shows an Increase
of £0637,076 ns compared with last week's return. The amount of gold
held In Legations abroad by the Argentine Caisse (o Conversion on Mareh
31 last s considerably larger than that thus held on the samoe date n 1017,
Partieulars arcfappended:

f March 31 1918.

1 $458,013.500 02
y 06,416,414 00
1,100,685,298 00

March 31 1047
& 46
373 ¢
027 07

Total gold reserve.. ... ..
Of which was held abroad
Total paper issun

316,844,

201
1,013,110}

CURRENQY.

The cult of notes in low denominations contlnues to spread. It is re-
ported from Egypt that the shortage of sliver coln (o that country, not=
withstanding that the circulation has been Inereasod by nuarly 200%—
namely, from two and a half milllon to seven milllon paunids nominal value
—is Impelling an issue of 10-plastre noteés. The lowest dénomination
hitherto has been notes of 25 plastres.

SILVER.

The tone continues good, but no changa has taken place In the price.
The Shanghai exchange has hardened to 45, 0d., and it is roported that pur-
chases on aceoudt of China bave bheen made in the Unitod States of Amerfea.
Indian uxports of silver durlog the financlal year 1910-17, according to
the Officlal Report, showed n substantlal nerease on privato as well as on
Government account, malnly owlng to larger exports of rupoes th Meso-

The stock In Shaonghal on the Gth inst. consisted of ahout 27,100,000
aunees In sycee and 15,200,000 daollars, 5% comparad with aliout 27,460,000
ountes in gyceo and 14,700,000 dollars on tha 20t of June lnst.,

Cash quotations for Dar silver por ounce standard:

5 QAR IFIB LTl 1l e mtsmman d.48 13-16
--A48 1810 | Average 48:812

hos ~48 13-16

. k 48 110 I BANK ratd. . oo e caccacaan 5%

it {17 =48 13<16 | Bar gold per ounce standard 778 9.

No quotatlon fixed for forward delivery. The quotation to-day for
cash delivery fa the same ns that fixed a week ago.

Wa have also received this week thy eiraular written under
dato of July 4 1918:

GOLD.

The Bank of Eugland gold reserve sgalnst its note lssus shows an increase
of £121,875 as compared with Inst week's returm,  Tho West African gold
output for May 1018 smounted to £126,200 as comparod with £121,104
for May 1917 and £117,520 for April 1018, "Pho shrinkage diring the first
five montlss of 1918 as compared with the shmilar perlod In 1917 was £063,070,
or nearly 1095.

BILYER.

The tone of the market is still good. Owlng to the easler tendency of
Insurance rates on shipments from Amerlea (though not quotably lower),
tha price receded on July 2 1-16tH of a penny to 48 13-164., after remnin-
ing at 4874d. since May 13, o period of forty successive working days.
This constitutes a record darmtion for any price, ot loast within recont gen-
erutlons. No alteratlon has taken place In tho Shanghal exchange. It
Is reported that s price of 35.73 cents per rupes ling beon fxed officlally In
America for telegraphic transfors on Indin,

ndian Cur, P ring.
Indian Currency Rc‘!“ n Jund 80.

(I'n Lacs.of Rupces.) 114,79

Nates In clreulation
Reserve in sliver epin and bullion (within and
WithoU India)e s o o et e oo 14
Gold coin and bullion in Indis. ..
Gaold out of Indin.
No lurther news has been recelved as to the stock In Shanghal.
quotations for silver per ounce standard:

June 28 ---4814 I e BRIy s e .48 13-16
v “af 4874 Avornge - --.. - -A8.887
.'lu];.r . A8 13-18 | Bank Fatl. cscesmsann-arssas ..5"?’;

. 3 48 13-10| Bar gold per os, standard ___77s. 0d.
No guotation fixed for forward delivery. The quotations to-day for
cash dellvery Is 1-16d. below that fixed n week ngo.

ENGLISH FINANCIAL MARKETS—PER CABLE.

Tha daily elosing quotations for securitics, &o., al London,
as reported by eable, have besn as follows the past week:
== London, Sty 27, July 20, Juty 0. Juln BT, Ang, L. Awg. 2

Week ending Aug. 2. Sat, Man,  Tues.  Wedd  Thurk,. Fri.
Bllver, por 08, L ccuaacaaca A= 45 13:10 48 12-106.48 1310 451310 48 1516 45 13-18
Consols, 245 pér centa. ... Hollday &6 G M oaM [i{i L7 T )
British 5 per centa. .. __.. Hollday D434 44 M My 0l 3¢
Brivish 4 4 perfeents Hollday 1004 100 4§ 10014 104 104}
Fronch Roates (In Parla). fr.Cloged 01,85 .55 G185 6140 G1.85
Freneh War Loan (In

PAN) s cecicmimmiuswenf Ultmed’  8B70  BB70. BBAE  siin cine

The price of{sulveriniNew York on the samo dayshas heen;
Sitver in N.OY [perfon.-ctaE008 00K DU DDAF WD%E OO
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Breadatuffs figures brought from page 623.—The
statements below are prepared by us from ligures colleeted by
the New York Produce Bxchange. The recaipts at Western
lake and river ports for the week ending last Saturday and
gines Anug. 1 Tor each of tho last three years have been:

1
frocelplx at— | Fowr. Wheat, '| Corit. | Oata. | nnrm.1 Rye.
h 32 08 [bth A8 tbs Jbuan 60N,
)

7, I

Ubls/ 106 be buah, 60 Ihatbush 60 Ihs.iblish 33
NNO000 31L0,0000 2,500,000 2,87 L0 93,000}
307,000/ 4780000

LO0ON -
56,0000 261,000
52,110 1,000
517,000 125,000
05,000 3, 0000
2,704,0000 217,000
1 -‘iU.ﬂ'U"I 376,000
3,755,000 431,000
LA77.0000 050000

ok nrs
Minnegapol 101,000
Milwaukes ..
Detroit
Tolodo - - - - un
Cloyveland
Bt. Louls. ...
Pooriil —-caas
Kinsaa Clty.
Oaha

Totl wh,
Samp wh.
Hame wk.

3,00,

SIS 5,000
13,000 E R

J34 .(Nl.lﬂl

016,000, 102,000
400,000y 5, 000
1 .71‘i3.l]ﬂ(ll 160,000

5,006,000
31034,000(
5.605,000]

108,000 12.1 l:\.mrn[
162,000 3,381,000|
S40,0000 11 .211!.'-.'“.!(!1

‘18
17
1

5,100,000,
B 107, (N
4,867,000

Binge Aug.l—
1L7=1
1016-17.

B 1915-10...120,2

001102, H08, 0001250,040,0000220 401 JI00163, 500,000 2
6, 0000152840, 000(318,527,000(27 1, 750,00084,026,000:2 JAHK
T,ill!!}l\’:i (234, 0000231 ,127 000722341 1,0000 1160K5000 22,502 00K

Total receipts of flour and grain ot the seaboard ports for
the week ended July 27 1918 follow:

Rire.

Bughits.
1,000
1,000
4,000

Recelptr al— | Four: ¥ hatee. l Cortr: ] Oats, |ﬂﬂf¢yl-

Busheis, | Hushele, | Bush
4,000 1h1,00mK BN
SO0 7,008
.1.1'!_1’Hmi 32,0004
L1, 00y 30,0008
198,000} 0004
4,000,

Barrels.
LA 000!
35,000
21,0008
640,00
181,000
20,000

New York...
Philadelphita -
Balumorns .. .
Now: Orleana®
Montrenls «--
Boston . .-~

Total wk, *18 652,000 1
s Jan, L 185,005,000 3

151,000/
7,000
2,555,000

000, 1,620,000 87
J100) 6, B0, DO Fe10, 00

0
l!ﬂﬂ; 14,41

12,0000 1,600,000 1,087,000 LI85,0000  S11,0000 11,000

Woek 10175 7 |
12,670,000130,041,0000 4201 1,0000 86,645,000 10,538.0000 6,546,000

Bince.Jan.A'17

* Rocolpts.do not Inelide griln passiog theough Now Orleand for torelien ports
o theough bills of Tading,

The exports from the several seaboard ports for the week
ending July 27 are shown in the annexed statement:

Oy,
Dushels.

Whedt,
Hughels.

Flogie.
Hhrrrelx,

fiye,
Rishels,
Wow Yorkee == T2
BOStU .. n e OO0} oo
Baltimore 4

Corp.
Bushalz.

Barley,
Bushels,

?ﬁ.l‘li.‘Tr.l-.‘dﬂﬁ 23

Total woek. . 1 4 670,020
Woek 1917-- U3,568'2,265,087]

The destination of these exports for the weok and sineo
July | 1918 is ns helow:

l Flitr, Wiheat.

Week |
Jily 27

Corn.

Ezports for Week,
and Sincs
July 1to—

Waek
July 47

Slnea
Juky 't

Weak
July 27

Since
July 1

Sinee
Julg 1

GCRAIN BTOCKS,
TWhrat. Carn.
bush, Dish .
14,000 200,000
== T.000
136,000
104,000

Barley.
bugh
227,000
40,000
98,000

Chatx.
frieh.,
1,675,000
356,600
BAS, 000
1,204,000
\i‘}'z.l!l\f,l

Rye.
Bnh,

16,000

1,000

United States—
New York
BosLON «--u
Philadelph
Baltimors. .
Newporl Nows
New Orionms. .
Galveston
Bufialo. .
Toledo -
Ditreoit . .
Chicaio ---

i nfle
Milwaukee . .
Dulushi. .
Minneapal
B, Lol

TNT8

71,000 ey
£23,000 15,000
80,000
H7,004
4,707,000

H
24,000
1,855,000
408,000

136,000 402,000

152,000
293,000
82,000
8,000
605,000
84,000

3,000
11,000

1,000
4,000
554,000

3,000

135,000

- 8,100,000
- ii].ﬁ:ﬂ.llf.!ﬂ

10,092,000 0,557,000
Tot 10,023,000 10,203,000
Tutal July 29 1017 40,000 3,144,000 8,207,000
_Total July 20 1016 ... . 59,000 5,167,000 8,537,000 350,000 1,641,000
Nile —Donied gTain not inelided above: Oats, 4,000 New York: total, 4,000
Wiishets, Agalnet 2,960,000 In 1017; aud barey, 7.000 Duluths total, 7,000, against
408,000 1617,
Cnnndian—
Montreal - cean EABD000
Pt Willlam & i = 7,000
Ol Canadian BTH 000

Totd July 27 1918 1.340,000
Tota) July 20 19185- 48,000
Toral July 28 1017.

Total Jul

571,000 1,302,000
687,000 1,419,000
461,000 1,475,000

1,723,000
4,382,000
2,005,000

P04, 000
], 523,000
12,708,000
12,512,000

619,000

LA70.000
83,000

584,000 44,000 314:000

10,002,000 571,000

112,000

657,000

= 8,160,000
3.4 0,100,000

( mnadlancs 2 40,000

10,204,000

413, IHH)
3,207,000
B, r ol O0H)

15,657,000
15,726,000
20,075,000 62
21,3000 3

‘Total July 27 1018 .
Total July 20 1115, i 1t
7,715,000

Waral July 2% 1017~ 715,
A, 550,000

Total July 20 1916

Auction Sales.—Among other securitivs, the following
not usually dealt in al the Stock Exchapge were 1 sently sold
at auetion in New York, Beston and Philadelphia:

By Messrs, Adrian H. Muller & Sons, Neéw York:

Shores,  Stocka, Shares.. Stocks.

4 Matheson Autemob,, et prefo.i a0 Nat.oll C

) Matheszon Automob., com. .- |

3 Yollow Taxieab, pref Homdd.

A Betkanire  Motor © f §40,000 The, Cross Country R
15t 45, 1051; Jau, 1902 conpony

$1115 1ot

t Mox., 85 each $110 166

-

B Royil Tourkst Car, pr
10,00 Premier Motor Mg

) eSS |
By Messrs. R. L. Day & Co., Boston:

Bharex. Stocks. § per sh. | Shares.  Biock. £ persh,
& Firat Natlonal Bank “ 2 Bates MIg,, ox-div.cceaac-=-==275 i
4 Wat. Rockland Bank, Roxbury-310 25 N L B -158
4 Flist Nat. Bank, New Dedfond 14434
O Clty MIg. Corp., ex-ilv. 168
2 Granite Mils, ex-dlv
3 Potomaks Mills

25 Poosaset Mig., F. Tt
5 Wamisutts MITTs. ..

11 Kinum Mills . . cveaas
7 SWhirman M divoon. .

5 Amerlean Mg, cimmaon ..-.14134
Premberton Co,, ox-div. ... 0

Charlestown Gas & K., ¢ v..109
70 Merrimnek Chemioal, $50 pach,
90-1003€
3 U, B, Envelope, prefo .. 21013
15 Iivett Lathe & Grinder, com.. - 803§
§ Suflivan Maohinery_ ... ooeen140
11 Morse Twikt Dl & Mach,, 350
7T, R =
a 10 Deaper Corporntion. ...
12 Houls Mk E 3 5 Flsk Rubber, 18t conv., pref...- 90
1 Lowell Blos Yocoaiozeoze- 136 i (s ]

Barrels,
101,430
412,160

Barrels, Bushels,
18,002
137,842

Fushels.

28,545]

Bushels. | Bushels.
Unltgl Klngdom. e i1
Continent .

Bo, & Cent. A
Wost: Indiea. . ...
Brit.No, A, Cols,
Ohar Countrios. .

G,
20,7496

8770

A44,00
486,982

TOUAl s smcana
Total 1917acc .o

166,244

- | 48,545 i
23,305 1,166,655 0,303,035 BO2,008 2,016,353

The world's shipmentg of wheat and corn for hte weok
ending July 27 1918 and since July 1 1918 and 1917 aro
shown n the following:

By Mossrs. Millott, hoe & Hagen, Boston:
Shires.  Stocks. S per ah. | Shares. Stocke. T T g perak
1 Feaeral TOUBE . oo cewsmensnsees s i | 35 Merrimne Chemioal, £50 each_.: 09
45 Lawrence Mg s -= 130 t food River, prel,, gxdiv.c ...l 801
31 Papperell MRz, 8x-div. - -103¥4-1083{ | 75 Zine Coneeateating, 810 each 2,50 loy

10 Bdwards Mfg;, ox-div. 78 § Newmarket 110

10 U, 8. Worated, 151 p 100 |ﬂond.r.

5 HamULon MO~ voraneenne-108 |S1,000 Northwest Elea. & Waler,

5 Poston Woyen Hose & Rubber, X ‘] Works 150 68, 1037 cnem-on----ad3
9235 |

1 e

By Messrs. Barnes & Lofland, Philadelphia:
Shures.. Stocks. & per xh. | Shares.  Sfocks, $ per ah.
B Guarantee Trust & 8, D...-=120 12 Heal Eatate Trust, pref ... 90
b Phila. Warehousing & C. 5§ Camden & Burl. Co. Ry., 825
1] .\Ent.‘i Becurity Bank. ... each .

Whear.

1018,
Week Al
Juby 2. | July

Buahels.
3,040,000

Corn.
1018.

Erpuria.
alfi7.

Sinco W
July July 27,

Iiashels, tuxhels,
20,245,000 613,000

alfly.

‘1 Stnce

July 1.
fiuzhels,
2,427,000

Since
July 1.

Bushels,
11,386,000

Brshals.
4,001,000

1,620,000

North Amor®
Ruasla .. - - .
Danubo-
Argontln
Aunstralia . .

1,216,000 =
5,684,000
2,602,000

7. 507,000 20,552,000
A00,0000 3,200,000
i e | 340,000 1100000 S
Ol countrs 30,000/ 153,00ty L0&,000| 122,000
Tatal -... ;z,nu.nm; 30,430,000 35,751,000 2,569,000 0.4 18,000

& North  Ameriéa~The Cansdlan Government had offlclally _probiblied the
jeguanee of hoth manitests and exports untll afiee tén doys. This l1a. eflective
durling the continuance of the wae, 4 Revised.

The quantity of wheat and corn afloat for Burope on dates
mentioned was as follows:

2,000

(13000

Corn.

Urndied

Lrntred
Eiugdone .

Kingdom. | Con Continent. Total,

Wheat. ‘
|

3 l Tatal,

Bushels. | Bushels, | Tushely. | Bushels, | Tughels. | Buaiels.
Mot avall|able
Noy avalllablo
Not avall|ililo

July
July
July
July

47 10180,
200018, .
o8 T01T.C
20 1919:.

8,830,000 chwsa=a HBR07,000

The visible supply of graio, eomprising the stoeks in
granary ot prineipal points of secumulation at lake and
seahoard ports July 27 1918 was as follows:

1

0 I g ‘Truat, S50 eac &
15 Phila, Nat. Bank
f Southern Transportation, pref.
100 Niphkssing Mines Co., Ltd
& Herring-Hall-Marvia Safe -
2 Land Title & Trust. ... ... L4884
1 Farmérs’ & Mech, Nat, Bank. 172
5 Northern Nat. Bank 200
50 Rlghts to subscribe to Phlla.
Nat. Bank 60 $200.........120
10 Textile Nat, Bank. 154
1 Philagolphly Trost. ... ......525
B Fire Assoc, of Phil., 50 earh,
ani-301 44

ia &
4 John . Wiist
BB = o i i
20 German ‘Theatre Realty,
L V] =
4 Phlls, Dourse, comimon.
Bonds, Per cont.
§1,000 Phil, & Resding BR., Del,
Riv. Term. ext, p. m, o5, 1942_.100
2500 West Chester, Borough, Seh.
Dist, 48, 1931

National Banks.—The following information regarding
national banks is from tha office of the Comptroller of the
Currency, Trossury Department:

APPLICATIONS FOR CHARTER.
For orgunlzation of Natfonal Ranks: Capital.
Phie 'Pwin Falls National Bank. Twin Falls, Idakh S1H0.0
The Farmors & Merchants Nationsl Banle of Clar)
For conyersion of Stato Banks:
The Heach National Bank, Beach, N. D.
Foach 8tnte Dank

The Virst Natloanl Bank of Alexsod
the xandoe Stnte Bank. .

o Flrst Natlonal Bank of Hoviland, Kans,
Havitand State Pank

IO o= e

Oonyersion of tha

Oriizina! organleationg:
The Pralrle Depot Natlonal Bank
Pralelo I)n{‘p-i_ QRID) . .
Clanyersion of State Banks:
The Fint National Bank of Moatgomery, Minn.
of tho Filrst State Bank of Montgouery

Total

Clonverson

bitized for FRASER
p://fraser.stlouisfed.org/
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INCREASES OF QAPITAL APPROVED.

The Northweatern Natlonal Banle of Portland, Ora.

creassd Frony $500,000 to $1,000.(

.

The First National Bank of Seaftle, Wash, ©

feain $400,000 60 $500,000. ...

The Lincoln Comnty National Bank

of Stanford,

[y

until closa of business July 20 1933,
The Herklmor National Bank,  Herkimer, N. Y.

closo of Dusiness July 29 1938,

Amount,

Capital in-

!?ﬁﬂﬁ.ﬂﬂt!
.¢
______ 100,000

e enn . S600,000
UHARTERS EXTENDED,

Ky.

Charter extended

The Medina County National Buank of Medina, Ohio.
until elosn of business July 31 1938,

Chartor extended
until

Charter extendod

Canadian Bank Clearings.—The cloari ngs for the week

ending July 25 at Canadian eities, in comparison with the

same weok in 1917, show an ine

4.49%,.

rease in the aggregate of

Week ending July 25.

Clearings at—
1018,

1017.

1018, 1015.

Canada—
Moagrsal. ... ...
Taranto.
Winnlpeg .
Vancouver
Ortnwn ...
Quobon -
Hallfux -

St. John
Hamllton o
Calgary .
London. .
Vietorin. - .
Edmonton

3
B7,073,044

256,287 870
9434, 727

]
75,855,810
04,362,876 67,5567 827
40,055,455

8,300,454

4,637,155
2,930,180
1,785,552
4,072,018
5,347,006
1,008,613
1,549,207
2,405,852

e
Sw=RoRDos

e
e

[l d

00,
47
40
1]
4

1
&
4
1
1

2,020,548

3
40,740,805
14,163,520
10,675,215
4,837,033
2,005,012
2,880,150
1,047,707
1,46
2,703,028
2,248,768
1,631,102
1,243,358
1,611,458

5
W000, 142
37,081
801,752
U258 418
(O12,803

7,870

452
WBA6, 158
AD1,2587
328,710
044,830
(063,620

-,

2,052.436| 280,702

491,000

e

Reglnn. ... = 2,600,043
Braniton - _ 10,0 632,620
Atoon . 1 1,405,007 670,789
Moozo Jaw 05 ol -+ 473,708
Lothbridge 25,0000 T B - 3 ] 280,851
Brantfond . K10 032 881,082 - 0 413,720
720,112 TLRTET 420,007
358,370 A50.07H 4.1
A80,550 463,317 160
53,150 103,718 410,313
TOT,H34 G7T3.015 =3
G569,504 61,654

231,028,3661232,118.772

DIVIDENDS.
The following shows all the dividends announced for the
future by large or important corporations.
Dividends announced this week are printed in ilalics.

418,634
197,151,507 125,117,038

Total Canads. . ...

When
Payable.

Hooka Closed .

Per
s Dags Inclturiee.

Name of Company. Cent,

Railroads (Steam .
Alabami Great Southern, preferred. ...
Ateh Top. ntaliepom. (qu.) (No,63) .
Baltimare & Ony, preforred
Buffale Rochestar & Pleesliurgh , common.. -

T L v
Chitago Great Western, prefeeeoid.
Chte, St, P, Ming. & Om,, commion

Preforred e N S RN
Clo, N. 0. & Tox, Pae.; pretl. (quar.) ..
Cléreland & Pliaburgh, reg. guar. (qu,)..

Spectal guaranteed (§uary. ...
Tiinols Cenkral (quiae.).. .

Lotlsville & Nashvilie <
Norfolk & Weatorn, hd), pref. (quar.). .
Nartollk & Western, conimon (quar.).. .
PenuayIvanla (quiryewe wreeooormnnns
Plitaburgh & Weat Virginla, pref. {qu)
Reading Company, edmoon (quas, ..

First preferred (quar.)-. ... -
Ttiea Clinton & Blaghamton. .

Aug. 28
Bept. 3
Rept. 3
Aug, 15
Aug. 15
Aug. 15
Aug. 20
Ang. 20
Aug. 31
Hept. 2
Hept., 2
Hapt. 3
Aug. 10
Aug. 18
Sopt. 10|
JAug, 31
Aug. 31

Haldera of reo, July
Holders of res. Aug,
Holders of ree. Aug,
Holtlers of ree. Auk.
Tolders of reo, Aug.
Holders of roo. Aug.
Holdees of ree, Aug.
HMolders of ree. Aug.
Holders of rea, Aug.
*Holdors of reo. Aug.
*Hollers of ree, Aug.
Holders of Tec. Aug.
Holders of rea. July
Holdera of ree, July
Haolders of ree, Aug.
fHolders of rec. Aud.
Huolilers of reo. Aug,
Holders ol res, July
Holders of rea. Aug.
Aug. 1 to  Aug.

Aug. 10

Strect & Electeic Rallways.
Amerlonn Rallwayn, preferred (quae.). .
Oltles Bervico, oom. & pref. (monthiv) .

Commun (payable lo common stock -
Cooneetlout By, & Lig., eom, & plalqu.)
Detrolt Uniled Ry (fuar.)

Muantreal Light, . & Pow. Cons, (qu.)
Laclfte Gas & KL, Lot pf. (¢u.) (N 10).

Ybnnd prefecred (Guar) (No. 60) .-~
Philsdelphin Ca., 55, pref.- ...
Tampa Electrie Co, {qus.) (No, 66) ..

Alg.
AlUg,
Aug,
AUR.
AUg.
July
July 31
July i
AR,
Aug,

Aug. 15| *Holders of ree.
Hepr. 1| Holders of roo.
Hept. 11 Holders of res,
Aug. 16) Aug. L to

Soph. 1| Holders of ree.
Aug. 16| Holders of reo,
Aug, 145! Hollera of reo.
Aug. 15] Holdera of rec,
Sopt, 1] Fiolders of ree.
Aug. 156] Holders of ree,

Banlks.
Battery Pack Nutlona) (speeinl) ...
Westchester Asenus {punr) oo nsnnnooon

July
July

Sept. 16
Aug. 1

Holders of ree,
Holders of roc,

Miscellaneous.
Amertean Hank Note, com. (quar).. .
Anierican Bank Nots, pref. (gurer.)., -
Awmer, Beet Sugar, prof, (guns.)-
Amerlenn Bross (quar) ...

B o s e i
Amerienn Caramol, Prefermed (Quar.). .
Ameriean Thde & Leather, peof sau

Fref.(ectry payahie In Gib, Lo, bonda)
Am. La France Fleo Bo,, lne., com.(qu.)
American Radluar, eammon (Guar.) -

Erdfirred (quar,)

Ameslesn S0 Fountaln (ansr
Ameriean Simniea Tabween, prof
Ametlean Urllitles, praforrod fQuar ...
A Water Workd & Tlec. 79 pt. (qu.)
Anaconds Copper Mining (quar.). ...
Aabeston Corporation, preferred (qune.) .
Assoelated Dy Goods, first prel. (qu.)

Holilera nf roe. Aug.
Holdera of rec. Bopt.,
*Haoldors of ree, Hopl,
Folders of ree. July
Holders of vé, July
Holders of ree, Aug.
*Holders of rea. Aug,
*Holdera of ree Aug,
Holder of reo, Aug.
*Sept. 22 0 Heps.
*Aug, 8 to Aug.
*Holdoes of rée. Aug.
2 Holders of reo. Aug,
Holders of ree. July
Halders of rée. Aug, |
Holders of ree, July
Holders of ree, Aug.
olders of rec, Aug.

Aug.
Oat,
e,
Aug.

Nuame of Compuny,

When
Papable,

Books Closed,
Lvrys Inclusies.

Miscellaneous (Concluded). -
Canstimers Co., preferred
Contbnental Paper Bug, com, (o) (Na

Preferred (quar,) (No, 71) . “
Contlnental Reflnlog (monthly
Cozdan & Co., pref. (guar.)

Cresson Cohe QUM M - (mikly ) (N
Cuba Cane Sudar, praf. (guar.)
Dreora & Co,, pref. (guar.)
Dismond Mateh (quard) . - .
Dominlon Bridge, Ltd, (quar,
Dow Chemleal, eommon (Quar

Common (extra) ..

Prafeered (quor.) . .

Eiitern Steel, com., (quar)i. ...

Firet and second preferred gtaar.)
Eaatman Kodak, conmon (quar.) .

Common (8Xtrn) oo oo oo oo -

Prifoecred (guar.) ST e
Elsealohr{Qtto)& Broa,, Ine., com; (qu.)
Flrat Natlooal Copper Cos e o ee o oecan. .
Gaston, Willlsms & Wigmore, Ine. ((qu.)
General Chemleal, comman ((quar,)
denernl Clgar, Ine., preferred (quar.) ..
Gilfette Sufety Rozor (QUAr) - oo oen oo
Globe Ol (monthly) -2 .. oo
Goodrleh (I3, 1) Co., common (quae.) -
Goodrioh (13, F.) Qo., vommon (quar.)-

Frolerred  (uar) =2 oo
Greona Cananed Copper (QUAR.Y -« vvon .
Hurbizon-Walker Rafract,, com, (quar,) ..

L T R R e SN
Hart, Schaffner & Marz, fue., éom. (qi.)
Hereules Powiler, proferved (quar.). ...
Tlluminating & Power See., prot. (qnar,)
Imperial Tobgoea. ... ., -
Indlana Plpe Line (quar.
feland Steet (quar.)

Int, Harvesier Corp., pf. 3 (No, 23).
Int. Hareestar of N, J., pf g ) (No.A0)
Jeffersan & Clearfleld Coal & Iron
Kaminlstlquin Power, Lud, (qunr.)
Kentueky Solvay Coke (quar) -

Botehal sl i e
Kerr Lake Mines, Ll (quar,) (No. d).
Eltgs Co. El, Lt. & Pow. (qit.) (No. 74)
Lehigh Coald&Nuvigation (qu.) (No. 159)
Liggett & Myers Tobaceo, com, (quar.)-. .
Lind=ay Light, tommon (quar.)- ... ..

Proferred (quar.)

Mahoning [gvestmaent

Manatl Sugdr, comtmon (quor,) - .

Miaml Copper (quar.) (Now #4) e oeenen
Mobile Eloctrie Co., pref, (Quar)....-.
Montreal Light, Heat & Powes (quar,) .
Naslh Motors, preferred (quar) . _
National Acme (guar.).

Nitlana) Blaeatt, com. (quae,)

Prefecred (quar.) (Mo, §3).

Nat. Cloak & Sult, pref. (qu,)

Nk, Enam. & Stamplng; eom

Natlonal Lead, com. (quar.)
Preferrad (puar.)

Natlonal Hefinin

Comrmon (exirs
New England ¥uel O
New Jersey Zine (qu.r.

Ohla Cltley Gy, com. (gunr.) - -
Ontario Steel Producta, pref. (euar.) ._. ..

Pref, (ertrd acel, aecum, dicldends). _ .
Paclfle Development L) T P
Paclflo Mall 88., preferred (quae,) ol
Penmaps Limited, eom. (QUAF.) - eou..
Pennsylvania Conl & Coke (quar.)

Tt s Ay g SR e
Plrshirgh O & Gas (quar.)
Plitshurgh Sieet, pref. (euar.) .

Forto Riean-Amartoan Tobacco (guar.
Presged Bteel Car, com. (qu.) (No.

Prefermmd (quar.) (No. 78)

Proeter & Gammble, cont. (quss.) .. 57

Commuon (extra, pavable in com. stoak)
Pullman Company (Quar,) (No. 200).
Lhaker Oatn, protiared (guar.)
Rlordon Pulpy & Paper, common (quar,)
Riveratle Eastern O, prof. (quas)
Riveraide Westeri OU, pref, {mine ). .
Surage Arpr Craep., com., (e - -

First preferred (quar.)

Socand preferred (guar,)
Senrd, Roebuek & Co,, to
Samet-Solvay (quar e B
Shuttuck-Arlzona Copper (qQuie.)

Capital dlseributlon (quae.)-
Sleeramithe Ca., pref. (onar)
Blogg-Bhetrield Btesl & Iron,

Smtih (A QL) Corp., pref. (puar.) -
8olvay Proceas 0o, (quar)....

XA Casia s s
Hotihiarn PUpE LEve (ENAFY) e raivmoo s
Standard Miling, coni. (quar) (No. 7)

Comimon (psyablo n comoion stoek) .

Froforred (quair.) (No, 36) - ... ...
Slandaed O (Calir.) (guar) (No, 393,

Extrn (pony. in Lo Lo 445 bonds)__ .
Beandard OIf (Indlani) (quard .- ...

s T S A
Standard O of N. Y. (udrY oo an
Standard Santtary M[g.. com, (grar.) .

Praferred (quae.)

Stindard Parts, comman (quar.) - -
Btowart-Wariier Bposdametes (guar))
Bupertur Bteal 1at & 20 pref. (juar
Swan & Fineh (estra)
Thompson-Starrett Co,, profermerd - - ‘
Tobuneco Produsis Corp,, common {au.)
Underwood Fypowrltee, copnmon (quar.)

Prefecved {quar.)
[raton Amértean Clg % AT AN
Unlted Clgnr Stores, common (Quae). .,
LnltedDeng 204 proforred (qune:) (NG, 10)
Untted Wire & Supply, common (quar.) -

Suntor preferfed (Qunr. . cceeecscuzus

Preferred (QUard oo . oo -« =
U 8. Steamahip Ut-maniiy) -

3
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JAug. 20

Aug. 20{
Aug. 15
Aug. 15|
Aug. 10
oy, v
4

Aug. 15

220
« ¥
o (L
ars
15]
15

Holders of ree. Aug.
Holdors of ree. Aug.
Haolders of red. Aug.
Holders of reo, July
Holders of rec, Aug.
Holders of ree, July. &
Holders of ree. Sepk. 14
Holders of reo. Aug.
Holiters of reo. Awg,
Holdern of roo, July
Aug, 6 to Aug. 15
o Aug. 16
to  Aug. 15
Holders of reo. Oet. 1
Holders of ree. Seps. 2
Holders of rec. Aug. 31a
Holders of reo. Aug, 31a
Holders of red. Aug. 31
Holders of ree. Aug, la
Holders of ree. Aug, Oa
Holdera of reo. Aug, 1a
Haldern of reo, Aug. 21a
Holders of rog. Aug, 244
Holdera of reo. Aug. 1
Huolders of reo, July 204
Holders of ree, Aug, 6
Holders of rea. Nov. 53
Holders of reo. Sept, 200
Holders of rea g, a
Holilers of reo. Aug, 20
Holders of eoe, Aug, 0
Holders of ree. Aug. 20
Aug. 6§ o Aug. 14
Holders of ree, July 31
HMolders of rea. July 20
Holdoera of « Aug. 10
Holders of reo, Aug. 10a
Holders of ree, Aug. 100
Holders of reo, Aug. 124

A,
ANt
Ropt,

*Holders of reo, July 41
*Holders of rec, July 31
*Haolders of rec, July 31
Holders of rec, Aug. dla
THolders of res, Aug, 218
Holdora of ree, July 31
Holders of reo. Aug. 164
Holdera of reo, Aug.  la
Holdera of rea, Aug, 1a
Fioldera of rec. Aug, 21
Holders of roo, Aug, 15
Holders of reo, Aug, la
Holders of ree. July 31
Holders of reg. July 31
Holders of rea, July 20
Holders of roe. Aug. 16
Holdera of reo, Bent, J0
Holders of roo. Aug, 17a
Holders of ree. Aug. 21a
Holdera of reo, Aug. 10a
Holders of roeo. Sept. 13
Holdessy of roo, Aug: 23
Holders of rea, Aug. 1a
Holdera of rec, Aug, 1la
Holders of reo. July 31
Holders of reo. July 3le
Holders of reo. Aug. 16
Holdurs of reo. July 31
Holders-of rec. July, 31
Holdera of reo, July 1654
Holdery of rée. Aug. &4
Holders of feo. Aug, 5
Holdern of reo. Aug., 6
Holders of roo. Aug, 0
Holdem of red. July dla
Halders of roy, Aug. 16
Holdors of reo, Aug, 15
Holders of reo, Ang. 14a
Holders of ree. Aug. ba
July 2L to  Aug. 16
Joly 21 ta  Aug. 15
Haldeed of ree, July 31
Holders of roos Aug. 1o
Holders of ree. Aug. 6
Aug,. "'Vt Ang.. 5
*Holilers of reo. July 31
Holders of ree. Aug. 31
Falders of ree, A 91
Halders of rec, Aug, B
Holders of oo, July dla
Aug. 1 W Aug. 15
Holdern of reo. Hept, 40a
Holders of roo. Bopt, 30a
Holilers of reg, Alg. 8a
Holders of ree. Aug. 1
Holders Gf rot, Aug, 1
*EHoldor of reo, July 81

Sl *Holders of ree, July 31

Haldots of reo. Aty 16
Hollers of res, Aug, 21a
Holders of reo, Aug, 210
Hollers of ree. Aug. 4la
olders of res, Aug, 16
Holders of rée, Ang. 15
Aug,d to,  Bept, 2
Asig, 0 0 Bopt. 2
*Holdors of ree. Aug. 13
Holdera of rée. Aug. 7
Holders of rog, Aug. 7,
Aug, 2w Aug. 15
Jlllf’ al to  Aug. B
Holdera of roo. Aug, 1a
Holders of res, Aug, 1
Holders of reis. Bept. 21
Holders of reg, Aug. 1
Holders of reo, Bept. 10a
Holdéra of ree. Bept, 10a
Aug. 1 to° Ang. 15
Itolders of rec. Aug, 2a
Huolders of roo, Aug. 150
July 24t July 31
July 24 o July i1
July 24 (0 July 31
Tloliders of ree. Awg, 10

Second proferved (une) ... ..
Bethlelem Steel, oommon (quar,) -

Class B 0ommon (qunr.)-....
Bipetmo-Hlartford Carpel, comwian .

L] o BT P
Honil & Mortzige Guarantes (qoar.) . .
Bordon's Condenned Mk, cofn. (No.40)
Britlah Col, Fishing & Packing (qu ).
Buckeye Pipe Line (qoar). ...
Burns Brod., eom. (quar.) (No. 20)
By-Froducts Coke Corp, (quir.).- ...
Canadn Qunmt, Lid., pret, (ai) (5 o.54)
Cananda Fonndrles & Forglogs, com, (qu.)

4 Proforrod (QUOLY o rourae s
Cansdlan Converters', Lad, (qusr
Calar Raplds Mag, & Power (quar.)
Coldmbla Gas & Flectrie {quar
Consolidated Gosg (QUAF.Ya: oee

Hol(lers of roo, Aug.
Haoldercs of rec. Bept, o
Holders of rec. Bept. f;
Holders of poo, July
Ioldera of roc. July
Haolders of reo, Aug.
Holdera of Teo. Aug.
Adg. 10 o Aug,
Holdera of foo. Aug.
Holders of red.
Holdérs of reo.
Holiders of reo.
EHoldgrs of rec.
Holdera of reo.
Holdera Of rea.
Holdors of reo.
Holders of rea,
Holders of rec, Aug.

Holders of fee, Ang. 16

Aug. 31t Bepl, 3

Aug. 4L 1o, Bepr, 3
Aujgusn 0

Hopt, 3
Baph. 28,
Sept. 25
Az, 30

Qet. A
LWL |
Aliie. 31
Ang. il
Aug. 1

Erfra
« 5. Steal Coyrp,, com

Comimon. (erfra) . ..

Preferred (guary) g
Vieginhn-Curollos Chamie:

Con (extra pay'le o 4 4 5 F, L: ie)
Woyman-Braton Co., eamivion I
Whlle (J.F )00 Toe, plian) (N0, 01). .,
Wiklte (£,6.) Brg Carp., pfiGow) (8o 33y
TEAlte (J.G. Y Mome.Corp., prila) (N
Woolwoeth (W, W, Co,.com.{qn) (No.2 b) Sept. 1} Faldem of reo. Aug. 10a
Yalo & Towne Mg, (quar. (No. 970 (et 1 Holders of ree, Bapt. 23

* From unofflclal eurees. @ Tranafer biooks not elosed for this dividend, & Less
Hritlsh Ineome tax. A Correction. '« Payable in stock, /f Payeble )il sommon
Atock. g Payable In gedp. A On aeeount of accumulated dividends, Payable In
Liberty Loan bonda. | Red Cross dividend. m Payable In Tuled 17, 8, Liberty
Loan 45 % bonda,

Holders of reo, Bept.16a
Hulitern of cyo, Bops. 16a
Holders of red, Aug, 15
Iolders ol rod, Aug, 16
Holders of reo. Aug: 16

-

Py

sEE

July 20
74

- 23 e B3 RS e e e 52

-

Hopt. 18
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Momber Banks of the Federal Roserve Syatem.—Following i3 the weekly statomont issued by the Faderal Reserve
Board giving the prineipal itoms of the resouress and lizbilities of the Member Banks and dated July 27. Because of the large
number of banks for which returns ara furnishad the statemont iz not issued until s woek later than that for the Federal
Reservo banks of the same date. Dafinitionsof the differant itomseontained in thestatement wera given in tho weekly dlata-
ment issuod undor date of Duo. 14 1017 and which was published in the “Chroniale™ of Deo, 20 1917, paga 2523,

STATEMENT SHOWINQ PRINCIPAL RESOURCE AND LIABILITY ITEMS OR MEMBER BANKS LOCATED IN CENTRAL RESERYE
AND OTHER SELECTED CITIES AS' AT CLOSE OF BUSINESS JULY 19 1918,

! Larga reductions in the holdings of: Tredsury Cortiticates rollowing thio rédemptlon by the Government on July 18 of the balance of tho A aril 29
certiricnto laaye ompanied. by slightly larger withdrawals of Government depesits pre Indicated by tho weekly statemont of eonditlon on July 19
of 717 member in' lading cltfes.  Figures for the Dallag disteie for tho latter dite were nob avallable and July 12 figures had thirefors to bo ro-
peated in the consolidated stotoment,

1. 8. bonds, other than elrcnlation honds, on hand Mereased 53,0 milllons, apparently ns the resulé of the 35% Installment payment dua on
July 18. Troeasury Certiffeates el off 205.0 milions, over 150 milllons, repfesenting the deerenss for th contri] reserve ety banks.  Loans secured

tod States war obligations liow o decrease far tho week of 11,2 millions, wiille othor lodnk and ovestmonts Mestasod by 21.8 1aiions, | For all
thi ratio of United Staites war obllimtons and loans secyred Ly such obligations to total loams and mvestments works oub At 1295,
7o th woole hofore,  For the contenl reserve clby banks a deeling of this ratio from 16.3 to 14%% 18 noted,

Government deposits decreased durlng tha woek aboit 213 milljons, of which 159.3 millions represent net withdrawnls of Govermmenit funds rom
central rescrve elly banks,  Neb demand deposits of all reporting banles foll off 100.7 millions, thi decrease for tho banlks L thi contral coserve citles
bolng S0.8 millions,  But slight decredases are shown for thne deposits.  Motal reserves Incressed 104 miflions, gulns: being confined to) banks outside
Greatet Now York, Oashoin vault' shows a loss of 7.1 ndllons,

Oiinge to tho relatively lirger decline in deposits, the ratlo of investments to dapusits of all reporting banks shows o rise from 122.3 to 194 Al
For tho cenfral rescrve city banks @ else of this ratlo feom 113.3 to LLLA9 15 noted,  The ratlo of combined reserve nnd wish to doposits gliows a

her Increase from 14.7 10 15,39 for all reporting banks and from 15,7 to 16.3% for thu contral reseeve city banks.  Total txeses v Tyes, in the
eileulation of which no accotunt 18 talkon of Governmenb deposits, Increased from (0.0 to 102.7 millions, the greater part of thi gain Fallingg te the ahare
of the banks outside the centin] roserve eltic, :

1, Data for all reportingd banks {n each distelee, Two ciphara (00} omittad,

Aamber  Banks, Bostons. | New York. | Philadel. |Cleseland.| Rlchm'd. | Attants. Ohicago. |St, Louts, |Aftaneay.|Kon. Clty| Dallas. |San Pran. Total.

Number of reporting hanki. .. 42 101 40 55 7 43 05 3 34 74 4 5 717

5 5 & s $ 8 3 3 g 3
U, B, bonds to sueure elroulat'n | 14,621,00  51,050,00 12,070,0] 43,530,0] 24,5050 L5,500,01  18,770.0 417 bAG9,0f 14,0510 £7,620,0] 54,066,0] 272.268.0
Other Uf 8. bonda, lneluding
Liberty bopds .. 3 LA00L01 258 304,01 2500500 87,422,00 31,030,0] 27.434.0 H2,882.0] 25 12,840.0] 18.817.0] 15.614,0] 23 843.0 UL, 7RO
. B, certifn. of lodettednesa. . | 20,700,0] 256,350,0| 26 H7,246.00 LEET6,00 12,717,01  60712.0 21701 1220801 15,024,0] 11,160.0 0| | BaD,AT0,
Total 11, 8, sceurities. . _ .. 69,411,04  505,079,0] 6 WO EI8 206,00 00,070,0] 85,741,0] 170,870,0/ Jd30,0] 31,4180 2.0] 41,314,00 B&,063,0] 1,304 297.0
Loans see: by U7, 8, bonde, &e= | 48,00 230.1563,0] 42 ATH001 1R08501 5,386,053 and 0 31,0 . K
All other loans & Investmonts, | 774,374,0(4,261,418,0{015, MO7E,011,0(351,008,01974,514.0)
Resorve with Fed, Hea, Bank_| 00,604,0 a0,0] 66,717,007t 2T180,0] 25.2014,0 i g J 4
Caah o vault.. . 20,005,01 122,0:40,04 20,850,0] 50,207,00 17,170,00 14,840,0 2,48 5 | ¥ A4 0| 20,925 0
Net domuand dsp 0,400,001 4,258,087,01061,652,0, 00 a6, "‘.li‘l!fﬁ.vl?'n l.l'un..‘h‘»-"..u'a i) (12 5.0/ 850,104 0{1° 500873011 .0

WORY,
Ty

H2.083.0 .'i-';.‘h?f‘iﬁ.ﬂ' 74407 0 l-),:‘&f'r,nl 02, 003,0! 01,001 12,4020 :T:i-l,ll
L7001 48,803,010 21,310,0] 18,076,0] 12.09a0 0,559,0] 13,470,001 003,855,

Time aposits. ... ... 8 206,010,0 15,:;1{»,11,..&1._._s.:‘uj 7,017,0
Government depoalth. . ...... JH O B21.240,00 30,683,0; 835100 16,870,0

2. Datn for banks (n each Central Reserve city, banks in all other Rexarve cltios and other reporting banks,

|
New York. Chicago. |SJ. Lowts.| Tolal Central Reg. Otides.| Other Rezerca Cliles. Cotniry Banka, Tutal.

July 19, July 12, | July 19, | July 10, | Tuly 10, Jily 12, July 19. July 120 | Jady 1D, I Jilp 12 July 12,

Two tiphers (00) amtuted,

Wumbar of reporting banks. .. a8 5 40| €] 134 142 428 164 . 164 713
s g

Other U, &, bondy, [neluding
Liborty Bondf...e.eaeonn | 2 301 Ari8at,01 16,407,0(  20.4,788,0 341,043 206,01 55,785,0 48,647,001, 780,00 557.809,0
U, H. certity, of Indebledness. . | 24 A77,208,0] S0,101,0) 111057,0/ 2a3le7aln z g (i 36,00 42,580,0) 530,700 7857840
TOtAL U7, B, Henurillen. ... | 8 ; D41 382140138 57 647,540, 5,076 #0,674,01141,005.0] 140,928 227.0] 1.860420,0
Loana yoo, by U, 8§, bonda, ke. + N AL | ol X : . an 0’0
All other loang & Investmenta, |4,004,020,0 1850, 200,018, 148
Resarve with Fed. Ites. Bank. |  058,715,0 niz 200 A2a04,0) 707, 5200 TR, 40
Oagh In vault. .o oaaiicaue | 105,061 1Lk 708,0 487,00 150.110,00 155.792.0
Net domiand depoaiia. . cueeae [$:004,873,014,00 5,NOH2, 7T 178 182,014 815 325'014,808. 116,04
Thme dopoaltd.. oo ooooen o | 2157 107001 63,350,01 "10800l0] Hos 712l
Government depoalts 208,812,0 2. 16,018,001 34880700 &0si0610

*Aamonded Mgures

The Federal Roserve Banlks.—Following is the weelkly statement lssued by the Federal Reserve Board on July 27 »

Substantinl thereases In discount activity, alsn considerablo gaing i Government dusposits by the Reserva banks outside of New: York and Bostan,
are Indleatediin thy Federal Reservo Board’s wooldy statument issued ns nb closs of, bisincss on fuiy 20 1915,

INVESTAMENT ALl the bunks, exeept Now. York report net addicons to diseounted bills on band, Chleago, Ban Franelses, Philadlenhia
and Kansas Clty shawing the lirgest gains, OF the total discounts on hand, $676,665,000, 08 ngainst SA0T,403.000 the week befora is ropresimted Dy
war paper, L. a., e banles" notess secured by Governmit way oblizations and customers” paper similarly secured. No appreciably  changes are
shown in other eaming asset=, ineluding aeceplances aud Unlted States Seeuritivs,

DEPOSITS. —OGovernmnt doposits at all banla, l-wai Hoston and New Yark, show considerable Inerenses, thio tolal gain for the wesle belng
88.2 milllons. Members' resorye deposits foll off 52,0 millions, all the banks, extopt Kansas Olty reporting net reductlons in resorye balanees, appir=
ently mFHtlm result of payment by member banks for Tresury Cortifion tes of the more récent [ssues, Net deposits show an increase for thie weelk of
0.2 milHons,

RESERVES —Gold rescrves decreased by 1.2 milliond snd. fotal ash reseryes by 1.6 milllons,  Tho amotnt of gold held with forelen seoncies
shows a further reductlon to 11.6 millions, as agaiust 52.5 millions leld durfng the l}{rmf.. half of the year. The rutlo of total reserves to ngEregnts . do-
posit and Federal Reserva note lobllitles declined from b0.8 Lo bR, 1955,

NOTE CIROULATION.—Durlng the week the Agonts lssuid’ 16.0 millions nee of Federal Reseevo notes.  The banks repart an  fncrosse of
41.8 millions of Federal Reserve notes In aetua) elreulntion besides o small ingrense in thele Mability ou Federal Resorye bink notes in cireulntion.

CAPITAL.—Payment by newly admittod members for Federal Hesvevo bank stock accounts largely for an Ineronse of $65,000 In paid-in capltal,
Richmond, Minmeapolls and Chicago reporting the lareest inereases for tho woeek,

g £ s 3 5 5 g $ $
0, 8. bonda to seeura elroulat’n | 87,643,0 L-nm.n‘ 10:802,0) 40,504,0,  40,400,0 551 173,633.0| 40,581.0] 40,711.0] 272,268, 273703,0

The fignreg of the consolidated statement for the system as a whole are given in the following table, and in addition
we prosent the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thua
arnishing a uaeful comparison, In the second table wa show the resources and lisbilities separately for each
pf tha twalve Federal Reservo banks., Tho statament of Fadoral Reserve Agents' Acoounts (the third table following) gives
detalls rogarding the transactions in Federal Reserve notes between the Comptroller and the Resarve Agonts and between
the Intter and the Federal Reserve banks.

Coasiyed ReEsourons axn Lisniniries or vim PevErAL Resprvi Banks At a8 CLogs or Business Juny 20 1918,

July 201018, [uty 19 1018.|July 12 1918, July & 1018.|June 28 1018] June 21 1918, June 14 1018.] June 7 1018, July 371917,

RESOURCKS. 5 g 3 s $ s 5 ] 3
Gold coln and, eordtieates i vault. oo~ 415,002,0001 438:955,0001 422,748,000] 421,027,000] 410.007.000] 438.373.000 432,557,000 463,022,000 43, 764,000
Gold sottlement tnd— 1. B. Board. - 508,777,000 5561560001 524325:000] 524,303,000  461.425.000] 481 053000 480,610,000( 117,875,000/ 45 .739.000
Gold with forelan nireucles. - . LL25,0001  15,496,0000 15,529,000 ( 16,276,000) 17,008,000  44.084,000) 01,280,000/ a2,500 000

Tatal gold hald by banka. .. LO28 AL7, 000 1,000,403,0000 062,402,000 002,602,0000 027,607,000|  §36,804,000] ©08,251,000| 932,577,000 919,003,000
259.1

Gold with Fedoral Reserye Agent__ .| 010,420,000| 940,200,000 0631147000 P02,075,0000 O87,870,000] 067,238,000 051,145,000 258,000 434,193,000
Qold rodamptlon fund. . - coeoeeen-ana|  85,003,000) 34,065,000 84,413 000 B4,633,0000 83,644,000 30,331,000 29,507,000] 25.431.000 9.067,000

TOtal gol plerves LOT4.200,000(1,075,448,0001,060,052,000 1,060,110,00011,940,021,0001,924.373,000(1,040,003,000 Q10330001 1,262,263,000
Legal tonder notes, allver. &0 c-iea.-. 83,120,000 B5,047.000] 55,932,000 LO,0563.0000  57.1785.000| 56,735,000, 58,360,000 565,441,000 51,789,000

Total réserves. . . = + 14, 020,520,000|2,031,005,000/2,015,054,000/2,015, 163,000 2,000,199,000(1,081,111,00012,005,265,00011,077,724.000(1,414,052,000
Bitls distonntod—mambor. . .-« 1302, 151,000/ 1,203,246.000( 1,159,852 000 M70,782,000( 800,175,000 031,270,000(1,010,031,000| 951.402.000( 138,459 000
Blllg bought In open markot..... o----| 205,274,000 205 032.000 215,404.000) 211,047,000 216,845,000 232472000 242,023.000] 245.542,0000| 195,097,000

Total U OB hatd - oo oo ooa 107 425 60011, 400,278,000{1,378,348,000 1,288,720,000(1,086,023,000 1, 163,742,000/ 1,258 0564000/ 1,233,084,000| 333,556,000
U, B, Governmont jong-term seotritios A0,000,0001 * 40,259,0000 40,273,000 42,749,0001 40,237,000 40,877,000/  4DAR3.000] 54654 000 41,135,000
U, 8. Governmont short-ler soeuritied] 16,092 000 16,368,000 - 31,025.000] 17,350,000 218,580,000 85843 000 83,179,000 32,601.000| 35,818,000
All other earming mesots. . . ... ..ceeeex 106,000 08,000 72,000 26,000 23,000 100,000 A84,000 G494, 006y 1,769,000

Total earning amnis ... <o H1L664,540,000| 1.405,003,0001,450,614,000| 1, 348,854,000 1.845,112,000{1,240,602,000{1,335,410,000/1,330.815,000 412,278,000
Unodlloeted liomn (deduated from gross)
AePOAI) w e v mm i sm 008, 8592,000] 658,668,000 640,410,000) 669,257.000| 530,719,000] B585.850.000 520,653,000| 400,024,000)| n193,650,600

B% redemp, fund dgat, 1, &, bank notes TO1,000) 751,000 735.0:—10 726,000 746,000 735,000 735,000 FR3T,00) 500,000
All otlior. resouress. . . 12,441,000 0,008,000 0,070,000/ 10,103,000 LN e || SO sy 757,000

Total resoureen.. .. ... .. ... [105403,00014,106,122,000 4i117,742,00014,044,102,00013,872,133,000(3.806,602,00013,849,711,00013,71 1 70%,0001'2,021 (23T 000
A Tacludes amolnt formerly shown ngnlnst Hema due from oF due to other Federal Resteve banks tet,

pitized for FRASER
p://fraser.stlouisfed.org/
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July 26 IIH Linly 19 1915, IJMIJ 121918, |Ju£;r 5 1018. l.l’uru 23 l'JlSlJmu 21 1918. t!uul 14 1018 l.n'una 71018, |Ju|y 27 1917,

LIABILITIES $ 5 | 5 3 % 5 ) 5 I s
- 76,441.0000 76,853,000  70,224,0000 76,163,000 75,355,000 75,770,0000 75.711.000( 75,002.000)| 57,825,000
L 134000 e ‘0 0 1,134,000 1,134,000 EoA D00 1,134,000 1,134,000 1, 134,000
Governmont e o Ad3.010,0001 144,838,000 4o3,0001 123,308, Um]l B4,533,000] 169,457,000 156,633, 000] 176,874,000 143,042,000
D8 t0 MembArs—=r2rve e v e |1 E35, 100, WL 4 §,0001 1,369, u'.n‘ 000 1,657 ,657,000( 1,404,956, 000{1,655,434,000| £.449,430,000111,135,456,000
Oolleotion |LomA. ... .. 401,15 S A77,520,000) "537,580,000( 286, 302000{ 287,700, 000} 204,887,000 971,000 137,815,000
Other (epasits, el for. GoV'S eradin 4 w-Ju{tuur 117,609 uu-l 121,483 w}{ 117,845.000] 123,221 0001 .,'ai{n,urmll ~1 n? oo

Tatal gross depos!ts, PP o § Ly ( K 9,000 " I..H- 74, (40 '.‘..H 3, H{ l!ll\} 2,040,908, tIl)f) 2,020,557 .,000 ‘2 00g, ﬂTLUCH} 1.0

F. R mote (0 hotunl slre Al H.|ul] =, JBT0, 0 G0 :fl l B13,4E5, n;}n 1,701, 560,00¢ 1 ‘r".‘.'.'.tr- 0001 1,677.951,000, 1,661,500, 00011,

¥. 11, bank noted in oirgulation, oot ftah 10007000 10,800,001 i H 10,390,000 9,945,000 10,001,000
All othor Habiliges. - AS L S 'J:!\.'."_H,Hll-!_ ) | m.;nn-ll 414 | 12,629,000 I.?Jh.lll}‘ll 12,201,000
Tatul Hablititles, 105,400,010 | L1640 o s ‘IIHIIi id, !il:.i}”ti 3,872,133, ﬂ‘hl 3,508,502 l'llﬂ“ 49,711,000 l |‘ll 705, u'H\' £ U’I,'H? unn
Gold rasarve ngainat nat rh\ m41r, |1nl|_- B5495| e Y 640, 04 | 0.8 BEL 2
ol ries. acdt, 1. R goted [ et oire'n i b 3% (s _ B) 3% 9% 0.4% A 2% |
Batio of gol] resdrves to ol dopnals sl |

T jees. potd Haliitcles comblned 68.5% 58.2% 53.391 00.0% 59.9%
f2iveln ol total vorarves to nat daposis and | v

Tort Wos, noto Nabhaiilas combdaad 8.1 5 50.9% 60.0%" g% 8L.7% 347 Al il"" alam

Dintribution by Molriite— ] 3 5 | 3 £ $

1-15 ilays bills dlasonuted und :luu-‘tl:!.\ RAL, 111,000 0000 7720720000 T19715,000) 545,873,000 35,228 750,382, an) Tau 4200000 315,225,000
1-106 daye U8 Gove, 8o TN e - o O N JHTEFI00 17,031,000 2,784,000] 200,241,000 o 12,747 (ltH.}l nl 1 HI.I' = e
1-10 days munleipnl Wi e £, 0001 | 5,000 73,000 000! 400, 000! U AZT,000
L65-2100 i3aya bilts 'l|*<'|nu-11 nrad hsusht $00,7638,000; 230,408,000 I.‘_iLS-I-LlIﬂl\- 130.502,000) 130,674,000 g 104,141 {Jﬂlli Ill'!. 44,799,000
- 1ys T 3. Qovt, dbort-ferm siog e e = L0, 000 1,313,000 o r;.');u'l 000 13,006,000 PR
1030 daya munialjml warrantd. . A 4,000 C 5.000 0,000/ A $1,000
100 daya bl discounted sod bou H‘i' 4 J '.:ll?i.:_’.t}ni.r.hm, ._,.n‘ a4, lhiﬂ 204,58 238,050,000 249, n?u 000] 247, ﬂu...l.)ir{)- 04,720,000 94,431,000

3E-00 days U3, LGyt shart-tarn seca A0,000§ 760,000| S 235,000 1 1 S e
B1-041 dnyn m mh-!n.\i WHITANE, . .. 51,000 51,000} o0 =1 (404 * et ) 1,024,000
B1 0 iy Die discounted und boughi-|  LAL31,000 143,080, 000l 131,351, 0,723,000 101,227, 110,420.000] 110,472,000] URLFTI 000 74,573,000
A1-U0 days O, 2 Al rE-Far T ol ), 165,000) 4,135,000/ [ % Qi AL { R 1,416,000 (R TS
6100 A ualalr . TaEe L lmn beRimI R 3 = g e o SR 1 (HHY 20,000
Over 90 Anya Dille diweted and bought )13 i 4 M JL 41,019,000 40,267,000 1,340,000 W210,000
Ovir 50 days 1 5,007 BROC-LOE pits 3 ) 9,798, 2,000 {3,500 14,366,000 12,050,000 127070000 ..
Over 20 days munieipal Warrania.. . . . - ! e e ph e [ 1'] uun

WPedariil Kekepoe Nolol— = e iz = = = = o
Dotindd 10ttt DANKE . o sesnvesamaasnn / 1,082,003.000, 1,06 1017 1u...l!lll] 1,848,823,000|1,805,518,000 1,?91 304, ﬂfm i ’ '-81 164,000
AL DY DADRY, s oy vmememrumacmns 24, l}h (00 1.;}.5»'1 l‘J.Jd| 160, .jl:li 00 l..u.')‘:.i um 120,607,000 127,607,000 141,893,000]  10L207; 50,449,000

Io oiroulstion. .. cox |, 870.836,00011 820,045 J‘HJU 1.518,425,000 1,701,569, tm'l.?ea 214,000|1,877.951,0001 1,681, 500,000/ 1,630,470, 0001 534,015,000
Fod, Res. Nuter (Agends Acconmit— | |

Resalved Lrom the Clompiroller. .. 2,703, 040,0002,742,000,000°3 L01,600,00012,007,120,00013,535,520, 00012,620,120,00012, 602,820,000 2,440, 720,000 253,160,000

Returned to the Comperaller - o A718T0,000] 460,187,000 450,501,000 445,135 0001 39,802,000, 428,292,000 €20,077.000] 407,104,000/ 166,545,000

AMOUNE chargeabis so Aging-.. 12,202,070,00012,282,533,000.2,241,000.010012,161,082 00012,000,018,00012,001,528,000 2,972.743.000 3.033,550,000(| 815,615,000
nnanda oF Aont. - .. ceicaaeea W0EA00.0000 290,930,000 277.470,0000 244,830 l'lot]l 247,105,000 250,310,000) 270,350,000 263.630.000|| 233,151,000

[asued (o Fedoral Reserve banks 11,003,7 ‘-ll? 162,000, 1,848,523 rm-1 805,518,000 1,703,303, 000!1,700,476, 000f| 584,464,000

How Sicured— } | = _————— = =
By gold ealn and ov ﬂ.‘ﬂt‘rlh“l e ©302,280,00 i 1’!? 044, UO ] 208 2I.l 94{ lNl‘lI 223,045,000] 218,445, IJUU 235,444,000 s, Hll 000 3.§H.J.\I.HUB
By lawhil MONLY .. eccsiaaisnanrs o o e - - s S e
By olgIle DADRE. - <o csmem oo omes I l-.’! mn' 100,05 £48,980,000] B42,248,0 0 hl!. MI 000l 130,271,000
Gold redamiptlon fund - f i 2,000 * 59,378,000 (nl n?:l 000] 554040000 54.687.0000 51,904,000 21,568,000
With Fadarnl Reserve Banrd . ... : 2,1 | {1113 9 'IH\ 000 701,325,000] 690,258 i'!'l}l] 708,521,000f 687.208,000; 473,707,000 ! o 182,294,000

Total .. 00 A8 i l\H? 152 mn I. 545,823, l‘n}!] L,B0S,.518,00011,793,393,000

Elgibls paver dallvered tn B R Aent [1,168.210.00011,3 ; 00 353,000 1,031,012,000' 1,127.797,000 |.§in.s4a.¢m V108,020,000 170,658, nnu
a qai wtoant dug to othee  Padecal Resaryn iy Ll A OCHA b adinias toreign Govearooieny orsdite b Rovised ligires

WELKLY STATEMENT of RESOURCES and LIABILITIES of EAGH of the 12 FEDERAL MESERVE HANKS a1 CLOSE of NUSINESS JULY 26 1918

Tice cipliers (0) omilied. Hoston, | Nem York. | Phlladed, |Clevelunil | flehm'a Atlani | Chicaye. |58 Louts | Minnaap | Kas Oy Sin Fran, Teded,

RESOURCES, s 5 4 3 i l hd 5 A $ ¥
Clold eoln and aorctifs. ln vaulp. . 8,085, 0 '.Ifl"l.ﬁ“.ﬂ 1,104,0| 35,230,0) 06,330,0] 6,898,0 1,003,0f 8.,710,0 337,0 16,130,0] 418,012,0
Qold settlempat tund 35.787.0] 253,320,0| 40,728,001 40,701,01 19,2450 18,816,0 50} 22,201,0) 16,341,0) 37,438,0 . 81,011,0] 408,777.0
Gold with forelgn agenaled .. 14,0 4.012,0 g14,01 1,040,0 107,0 3400 8, 4115,0 406,0 681,0 40,0 15,6280

Total gold held hy Danks... .| 47,080,0] 557,182,0 51,846,0| 83,087,0] 25,085,0| 20.803,0) 70,624,01 24.419,0 95,510,0] B88,866,0] 10,780,0] 48,381,0{1,028 4170
Qold with Fedsra! Ites. Ayents. | 50,4450 270,850,0] 09,350,0(110,620,0| 32,950,0 26,330,0/118,302,0( 31,490,0 ,506,0] 33,497,0] 13,080,01 83,818,0| 0910,420.0
Gold redemption nd .. .....| 8,165,0 14,8250 3,500,0 Ubﬁ. 305,01 22710 f.560,00 2.402,00 2,080,0f 1.085,0] 1,250,0 B#5,363.0

Total gold resarves. o 107,200,0] 851.860,0/154,535,01 104,601,010 &0.240,0 55.473,0(201,472,0| 68,817,0{ 61,1561,0{ 72,008,0| 55,010,0 l3'3.'239,l].l'97-!.‘£lll].0
Legal-tender noted, sllyer, &o. 2,664.0] 44,197,0 057,0 3670 0070 620,0] 2,013,0 18,0 130,0 2950 1.624,0 200,0)  556,120,0

Total resorves . .. {tou,803,0) 800,063,0{155,222,011056,018,0 59,037,0( 06,102,0 204,355,0] 59,235,0] 51,200,0) 78,253,0| 406,543,01182,458,0/2.020,320,0
ﬂll‘la diseatintedl for thambars and
aitarnl Redorve banks.. -.-.-| O1,174,0f 300,395, of 81,301,0] 90,025,0| 50,810,0 88,202,0{238 4410 59,608,0] 55,600,0| 78,2 .-5n 248,216,01 £5,826,011,302,151,0
Bills bought 1n open market. .| 24,207,0 104.083.00 15.430/0| 15,776,0] 4.118,0{ @,663,01 17,284,0) 2,373.0 410,0 1200 1,320,0( 18,541.0] 205.274,0

Potal BINA on Nand . .o.oa (115,471 0 500.424,0) 04,821,01114,801,0 ga,029,00 41,525,01256,725,0] 02,030,0] 66,100,0) 78,384,0 39,646,0] 84,307,0(1,607,425,0
. 8, long-tearm asvaritios 1,133, 1,667,00 1,747,0{ 6,704,001 1,233,0 771,00 7.000,0] 2,233,0] 1817,0] 887000 8,079,0f 340610 A0, 000, 0
0. 8, shori-term soonrltien. ... 1, 116, I) 3,648,0] 1,282,0f 1,090,00 1,510,0 033,01 2,11 321,0 40,00 1,250,0 o010 1.0040] 16,9220
All other earnlng asdstsy a1,0 BT 16,0 BEEF T M O T ] A0 eaies 103,0

Total sarning aviars. 118,000,0] 505,684,0) 07,800,0 124,106,0 066,071,0] 43,508,01204,027,01 04,500,0] 568,364,0 88,610,0( 44,453,0| 88,832,0/1,504,540.0
Uneollected itama (deducted from 1
gross depoalia) ...l 33,0000 114,144,0] 04,902,0f 50,057,0| 98.457,0{ 28,815,0 83,002,0| 34,032,0{ 11,601,0| 52,420,0] 13,200,0| 32,973.0] 558,40%,0

5% redemption fund ngalnag Fod-
oral Rosorye bank notes. -, ...|  ~c-=== swasan] | hmeas 14,0 11 N B 3720 137,0 84,0 701,0
All gthof resoirees ... coe-ee- ?80 0 &4, I)BD 0] 1.264,0 572,0] 1,383, 6a3,0] 1,514,0 614,0] 36,0 367,0) 624,01 1,574 I'J 12.441,0

» TOLAL FEROUFEEA oo o —nonn - |262,582,011,618,851,0{319,188,0 160,742,0|166,448,0/120,018,01563,922,0/ 158,374,0| 121,550,01214,001,0 94,026,01255,901,0{4,165,403,0

LIABILITIES,
Gaplta pald In... sarh0| 10.967.0] 693000 881000 30170l zazo| 09200 300400 28460 354200 S00000 440501 TOALO
a S h 75,0 640,0 s BT ) s0i0| ‘zielol . 38.0] b ionmal bmina 1
e e b 7.530.0| 17,753,0| 20,056,0| 11,16610 14,2460| 38.782,0 16,750,01 15,347,0) 30,086,0 16,905,0 28,299,0]
Due to members— o 800,170,0| 81,124,01103. 42/020,0| 34023.0(177.731.0] 42,330,0| 85,8600 708470 08, auio
Clollestion 1tems.. - . - 4 98.039.0| 40]456,0 ag'285.0) 18.075.0] 45.433.0] 2162300 “8i203,0] 2182800 10,571.0| 15,2010
Oth. deposits nal, tor Gay't ered. 1031625,0]  —wonoa| 39800 il 50] 4,785,0] 2340 54,0 2g.0| 2i7160 11184000

Totial gross depodis 124,447,00 500,370,0{148,263,0181,513,0 82,301,0 07,840,0 o06,781,0] 80,043,0] 50.663,0/122,710.0] 55,231,01114,022.0 2,181,262,0
F.R notis In aotus eleoulation |1256,750,0) H20,430,0{162,018,0 L77,618,0 78,819,0 5?;237.11‘271.??1.0 72,720,001 565,088,0] 78,701,0) 32,750,0 133.'-1‘15.0 .370 545,0

P R bank notea |n clro'n—Net.| s.ccca| coceao.- 110,0] 1.998.0]  aacaao| aeaeoe| THO000F .o 080,00 11,0840
All other (abiligles, . ..o ..o 18270 54170 1,068,0] 1,703,0 1,245,0 685,01 3,221,0{ 100,00 1,0150] 18950 g44,0] 1,653,00 24.847,0

Total Habilittes ..o ... & 262.583.0‘1.5183&[.0 :il.ﬂ.l&&[lhll)tl‘?ﬂ.{) 164,445.0 121].018.015;13.332.0 168,474 .Uh"“.f]-ﬁﬂ,l]"‘“‘hﬁul.ll 04,920,0'255,001,0'4,165,4004,0
sDiffarance between net ameunts due (rom And nal Amounts diia to other Federal Hessrve hanks, @ Net amount dud 1o Gthor Federal Riessces Danky

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSR OV HUSINESS JULY 26 1718

Two ciphers (00} omilied. foston, | New York. | Phtiodel. |Cl 4.| Richm'd. fand l B age. |41, Ll U"‘WP-IK‘JJI. ey Dalloy l&m Fran Totat

Fodomt Rosrve notee— 3 3 s s 3 Foromy 3 3 s s
m 1 186,640,001, 012,080,01230,240,04230,000,0 116,820.0] 00,740,0°372,880,0 102 300 Ol 78.650,0 111,700,0" 08,500,0'156,980,0 2,763, .Hﬂ 0
mmrm w co;nptmuur 44.065,00 226,325,0] 40,2440 10,491,0] 25,501,0] 20,085,0, 24,303, I'l 18,750,001 14,853, Il 19,237,0] 17,068 i)‘ 11,045 l'll A71,870,0

Chargeabls to F. R, Agent. ... |151,06856,0 785,766,0! 180,006,01210,500,01 01,310,0 78.'}1}5.[\ 40,407 l.l| B4, 020.0] 64,607, ll ﬂ:.-l.tiﬁ.f) 51,432, 0 145‘032,03 JDJ 070,0
{a hands of ¥. R. : -| 22.800,0] 121,400,0 14.540,0] 20.500,0 f,305,0] 17,735,0, 40 ililﬂ o7 U-.IU 0 \l 655, lII E,L!‘.’.(l.ﬂ! 18} 225.0 [ - ___.l 2,500,0

Lstied to ¥ R, Bank 128,885,0] 004,3306.0 176,456,0/159,700,0) 34,95 10| 43,960,0 295 567 .l‘!‘ ?ij 'Jm 0 511.1«1‘3.1) H4,234,0 3:!.2!)?.0 145,082.0' 1,000 450,0
Hotd by F. R. Agent— [ ] |

Gold eoln and cortifloates, . eeenae| 108 T00]  oo.ac] EL3120 . 3.604.0 A = A A 11,681,0,

Ouid redamption fuml . 6,045,0] 16,110,0] 5.665.0 0,317.0 y 45,0 i 1, 460,0! utu ¢>| 4,187.00 1,815,0¢ |

Gold Hate, 1d,, V. R Bowrd.. | 40.500,00 100,000,0 90,734,0( $),000.0 21,670, S 40,630,0|  0,600,0) 31.300.0 531{)

Riigible paper, min req'd. ...| T2,440,0 384,404, l] 70,067,0| 70,080,0 62, | 3421021,0 180.175,0, 46,474,0{ 25,046,0/ B0, 7460/

- ! , EMIAR
Tokal 128,895,0 604,355, U 175.4506,0 HU TU, II] A4.054,0] 58,000,0 205,507, |) T0.070,00 59,1420 84,243 n 33,207 D 1An,0052.0 1 DGJ‘-IS(l ]
amndnt of ellgible paper tlu!lv— { : |

AL RR (kb Akonii=vs 116.471,00 500.425,01 B7.415.0 114,264,0 61,784, IH 32,700 0 213,850,00 64,200,0' 61,812,01 78,48k0] 89,530.00 73,250.0'1 A58.218,0
F R notesotstandion. . .... - 128,8585,0 0843550 175.450,0 189,700, 0 H6.954,00 59.000,0 208,647,0 m Jm 0 591420 .‘n A04,00 33,207,0 145,032,0 1,000,480,0
¥ B potes Deld by banka. | Uanio  e3010,0 1215380, 12,093,0 ik 1,723.0 20,700,0  A2440  1,064.0 B5I82,0 A67,0) 11,0870, 128

& R potes i petisl eroiin'n 135,750.0  B20.430.0 162,918,0 177,6146,0 78,419,00 AT.237, 0 AT1, 777,00 72.7168.0 65,0880 ‘m.'r'nl.n 92,750.0 133,045.0 L,870.845.0
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Statement of New York City Clearing Houss Banks and Trust Companiss.—The following detailed statemen &
ghows the condition of the New Yoirk Ciby Cleaving House membars for the week ending July 27, The figures for the sep-
arate banks are the avernges of the daily results. In the case of tobals, actual figures at end of the week ars also given.

NEW YORK WEEELY CLEARING HOUSE RETURN.

|
CLEARING HOUSE Nat Natlonal Addirtonal
MEMBERE; Captial. Profila, Loans, Bank Resered Naronal
———— | Dlreimie, Legat and with Not Nl Aank
Week Eading |[N Banka Jung 207 | Ineestiments, jold. Tenders. |  Silver. Federal Legal 90 Demand T'ime Otreula
Jaty 27 1048, “xt'r" Banks Juno 20 e, Rexerra Depiat- Depn Depoyits. Depostis, ot
't Co' June 20) Nijer, lorles.

Mambers of Modernl Avérags. Averagd, | Arerape, | Average. | Aserage: Averaps. Avcerage, Acgrage. | Acerags.
Resarvo Honk. 3 _S ] E | ] 5
Bankot N Y, N A L I ik i L5604, 001 24,000 71.00 G, 43,0001 5002000
Buank of Manbat Co. b q 3,173, (K10 I : TAR, 000
Mproliants® MNatlonal { § ,.- 18,000 { 207, 01,000
Mooh & Matals Nat. 0. i, 0. 7,870 2,407,000
Dank of Amacins L0000 0,744, 2,00 .;il 00| A50,000
Natlonal Gl 25, O} AL L 011y 8407000 3,057,001 BA3,000
Ohemleal ™NAatlon \1 3 thl nrln g 8, 11 8, 444,000
Atlantls Natlons . Lmll (0 t . Hi,00 7 0 0t 208000 | < 23] T (
Nat Buteh & I!rlan-r- BRI AR 1,085,001 | ) A " 3 - ,‘_,J,.M
Amoriean KExoh G OO0 00 , " H00,000] 180,000 i = 785118, 0010
Nt Bank of Comm..| 25,000,000 & : 67,000 271,000 N 0] * " d i
Pacllio.cac nas i JSHH] o l‘l 000]  1R88,000
Chat & Phenly 3 RV 4 ( 441,000
Hanoyer Nitlonal .. T I ¥ 1) ] 255,000
Clijzeny” Natlonal. .| & f, ’ (AL "llil 4 i U0
Metropolitan 000 2 '*u.f 00l 4 233,000
Corn  Exohange H00 1:'& i 225 105,000
Importers & 1r i a0 7 MO0 T0.000 413,000
Natlonal Pirk......|  G.000,0001 17,644,0000 1 af, 431,000
Bust River Natlonal ] 74,800 30 2y 95,000
Seeond. Natlonato..o| 1000,000( 3,846,500 4,9 &67,000 40,000
First Natlansl . 10,000,000] 30,402,600] 234,521,000 10,0001 283,000 1]
Trvipg MNatlooal. +4,500,000] 4,808 05,106,000] 671,000 AG8,000] 1.4 1,002,000
WY County ‘\Tail O (00 it ) 10,320,000 40,000 20,000 1 1II IHNI 424,000 i
Continontal. ... { N 13,024,000 22,000 21,000 14,000 07,000 "T00,000
Chase Natlonal. i 2.8 206,015,0001 2,801,0000 2339,000( 1,727,600] 1,100,000] 31,478,000
Fifth Avénue......- . 47,8 lq 107,000 58,000 GT000) 743,000 301,000 2.218,000) -
Commorelal Exeli. - . g 8.'-1.. 5,084,00 A, 000 21,000 G, 000 78,000 741,000 | o, [21 000
Clommbpwedlth, . ... WO i AL00) 27,000 189,000 120,000 PE0,000, 0,460,000
Lincoln Natlonal .. .- AR % 0 148,000 2903, D 07,000 1 11,000, 14,355
Gartlald Natlonal. .. l 337, mm 1; 2000 L2,0001 208,000 3
Fifth Natlonil - 421,700 ,.:.'-m 000 135,000 10,000]  145,000.
Beaboard Natlonal..| 1.00,000] 3607600 45,67,0000 302,000 284,000 105,000
Libarty Nutlonal. .. 1 3,000, ‘00| @ WAL, 400 o7 01000 105,000 a1, 1H,PO0)
Coul & Tron Natlonal 1,000,000 & \738,000 4,000 3 125,000
Uulon Bxohange Nat,| 1,000,000 v ] il 133,000 5,000 815,000 g,
Brooklyn Trist Co..| 1500000 2227 .31 405,00/ 3,000 30,000 05000 2 4,170,000
Bankoca Trust Co...| 117250,000 v 75,000 41,01 141,000 638,000( 25,381,000
O 8 Miga & Trust Coj - 2,000,000 -t Ta1 mu 342,000 .0 55 000 4550000 6,277 ,_}(p_‘.
Cuaranty Trust Co..| 2 000,000 26{725.700 1,778,000 5 A 2,746,000] 48,243,600
Fldelity Trust Co. .. I J00,0000 1,255,000 10, 007,000 £0,000 g ! | |‘| n 0| 1,340,000
Catitmbla Trst C 5,000,000 N 2K H0,0613,000 44,000 : 436008 )| sFTaou0
Pooples Truat Co. l.n.x:a_o‘m 1,4 O i ) 43,000 y o y 2405000 == =
Now York Trigt Co.| 3,000,000 10, ﬁlc},,uu $ 25,000 ! i 278,000 T A . 318 000
Feanklin Trust Co, .| 10000001 1,100,900 132,000 a, 45, 25,000 214, £ i X = ; 100
Linooln Trust Co. .| 10000001 ‘5531100 13 154,000 : ( : 2,034,0 00| 1,757,000
Aotropoliean Truat-_| S0000000 43120001 62,034,000 : 70,0001 527,000 ! ! 1,220,000
Nazsau Nat, B'klyn.| 1,000,000 1,170,100 13,208,000 00 215,000, 2,000 i : 90 610,000
Ieving Trust Cos_ ... 1,500,0000 1,100,7000 37,770,000} 155 fmu 302,000 727.000] 1,6 1.000( 4 = an 000 300 055,000
Formers Loan & Te..| 5,000,000 10,005.2000 140,443,000/ §,770,000 24,000/ 61,000 276.000) 16, 103,000 114,231,000 10,062,000

F3.4T.0000 1 'iln,rllul
L.t i,

Averago lor weuk - | 102,000,000 (335, 572.00004, 198,971,000 3! a0 l-l.iu"ifl 000 21,059,000[31,718,000{511,5563,000] - - 3.410,375,000 I_ii.'i.!:lrl,'liﬂll 36,576,000

Totals, actual conditijon July 27— oo oo WS,050,000[35,504,000 l'z'l:l.mn: 41,743,000 30,774,000]527,041,000 3,408,087,000] {61,300,000]56,9535,000
Totals, notual conditfjon Juls 20 4 150,522,000(35,085,000( 12,230,000 21,402,000{51,626,000| 520,100,000 *| 3i4041873.000| 165,567 000{ 56,860,000
Totaln, netual conditijon July 13|~ - 4.300,002,000(35,870,0001 13,674,000/ 24,180,000133,561,000| 824,705,000/ . A 3..,110. 1,000 162,507 .000|36,754,000
Tatala, setunl condition Juby O <o - 14,299, 701,000130,545,0001 12,501,000/ 21,546,000 30,446,000{ 433,503,000 3,488,267,000|160,317,000(30,408,000
State Banks. Not Mem|hers of Fedleral Ressree | Bunk.
B00000]  T,403,400 1,145,000 TAT.000) 1590000 197000 uw JOU) I 14,278,000 4,000

634,000 f 22,000 40,000 3 M) 4,
810,000 4,720,000 i 4,000 K000 9 00,000
5 llln[: 0001 1,159,800 21,001,000 ¥ 5156,000(  $59,000 1,2 { 265,000 3

BEBED - onmamncnanans| LS00 T07.600| 28,654,000 i d43.000) 558,000 1,480,000 36,000 .:‘.f 100,000/

Totals, avee for wk| 3,450,000  4,876,000) 72,265,000 LOS5,000) 1,101,000 2,408,000 3,873,000 410,000 72,000,000 102,000

Totals. aotunl condinjon July 27 74,016,000 4,795,000 1.075,000| La22.000] 2.462,000] 3.867.0000 #32.000 72,001,000 125,000
Totals, actual sopditijon July 20 F0,108,000] 4,940,000 1,024,000) 1.260,000] 2,532,000 JiB4, 305,0004 72,306,000 120,000
Totaly, actusl conditdjon July 13 71,044,000 4,003,000] 1,018,000] 1,341,000] 2,472,000 047,000 72,723,000 113,000
Totala, actual conditijon July 6 70,216,000 4.950,000] 1,193,000| 1,504.000] 2401000 4.943,000 890,000 77.623.000 113,000

Trust Companles. | Not Memibers of Fedleral Resoree |Bank,
Title Guar & Trost..| 5,000,000 11,834.8000 30,602,000 71,000 145,0000  IBZ,000 37,0000 2,670,000  B40,000 22,012,000 148,000
Lawyera Titlo & Tro.| 4.000,000) 52053000 22,958,000, 48,000 184,000 63,000 193,000] 1,200,000| 215,000 13,700,000 325,000

Totala, avge for wk|  9,000,000] 17,040,100 62,850,000) 519,000 320,000 245,000( 500,000 7 1,068,000 36,072,000 071,000

‘Totals, mnetunl condittion July 27 -ecosacecca 53,282 000 H19,0001 345,000 225,000{ 5510001 3.70 35,044,000
Totals, astunl condition July 20| ---o.. 61,870,000 000|  334,000|  230,000] 635,000 0 . 37,424,000
Totals, actual condittion July 13 2,931,000/ 326,000] 244,000 539,000 37,203,000
Totals, actual conditijon July 6 2,171,000 . 440,000 320,000{ 738,000 5, 000" X 25,076,000

Grand 350,000/300,058,300(4,33:3,844,000]40,754,000] 13,670,000{23,005,000{34,801,000] 510,302, 1,A76,0001a3,558,650,000]164,689,000130,876,000
COmpArisnn Uy W. |- -ooe oo == -=mwuo | —40,182,000| —580,000] —337,000] —359,000{-1.130,000] -+703.000| +188,000] —61,210,000] —1350,000) -+E0,000

Qrand ag'gnte, actual| conditlon [om July 27[4,981,257,000[40,878,000(13,554,000(29 2‘.!0 000}33,787.0001535,208,000] 1.663,000{b3,576,422,000{162,420,000130,053 000
Compartson prev wk.| . ........ 118366000 -+338,000] —00,000] +398,000(-1,000,0001-—1,7458,000] 465,000f 1,929,000 —4,200,000( +03.000

Qrand ag'gate, actual| condition [July 20 _14.203,801,000/40,640,000{ L3,504,000122,892,000134.703,000| 530,956,000 3,574,403,000/ 100,023,000 aﬁ.sm 000
Qrand ag'gats, nctuall condition |July 13.__|4,490,953,000]41,450,000114,018,000|24,765,000]36,572,000/532,214.,000 4,0178,507,000(163,507,000/8,754,000
qrand ag'gate, actual| conditlon July 6. _14,378,035.000|41,087,000| 14,034,000/ 23,370,000 ua.sss.mn' 402,201,000 1, 4,601,866,000|161.527,000/36.808 Dl:lo
Qrand ag'gate, actuall conditlon Wuna 20.._14,393,554,000143,501,000112,917,000123,443,000130,960,000/648,835,0001 1,240,000/ 3,700,076,000'158,137,000'16,031,00

n_if. #. deposita dedueted, $356,553,000, b U, B. depoaita deductod, $124,503,000. e Includes capltal set aside for forelgn branches, £6,000,000.

o

BTATEMENTS OF RESERVE POSITION,

Averades. Actual Flguses.

Crth Rezerce " Ine. or Dee. Cash Resered b Inc. or Des,
Reserve ta Total Reserse Surpins from Reserve n Rexerve Surplus
n Voull, {ea|  Reverve. Required, Reserea.  |PreciousWeek| in Vault, |Deposfiariss Required, Rererce. | PreviousVeak

Membors Pederall 8 ] s : Yl s 3 3 3 5 H s

Reserve Dank. a 611,553,000(511,553,0001453,327,230 58,225.770| +8.2 3 710 b B27,041,000(5] |456,690,310f 71,950,690 —1,783,810
Btate banka_.__.| 0,085,000 3.873,000) 13.558,000] 13,000,620 488,380 =188, 4400 0,854,000 3,867,000 13,084,380 430,020 —252,100
Trust eompantes®| 1.081,0000 3.876,000] 5,550,000] 6,500,800 58,200 +53,050] 1,043,000 3,700,000 5,541,000| 5,340,600 detd. 000 413,000

Total July 27. R B10,302,0001530,0670,0001471,807.050] 58,772,350 8,500,100} 11,207,000535,208,000{540,5605,000(474,121,200| 72,383,710 —2,022,910
Total July 20 18,600,000 EEJ.I 138,000{479,865,760| 50,273,250) —2,796,450] 11,470, Bl.lll 536,050,000 548,420,000(|474,019,330] 74,400,620{ 4-18,144,150
Total July 13, T3 523,163,000/534,803,000(451,843,400| 53,008,000[—12,682,010] 11,511 DOO;S'i.!,.!l-l,l)ﬂﬂ GAR,725,000(4387 ,402,530] 66,262.470]|4-29,700,230
Total July . JTAU 537,604,000°640, 25l.i)ﬂﬂ 423,502,700 63,001,210'—706,189,000 11,045,0001492 2010001504, 140,000/477,052,7601 26,493 2401-145,478,440

* Mot members of Federal Reserve Bank,
u This la the roserve requived on net demand deposita (o the case of Btate bunks and frust companies, Hul lu tha csse of piembers of the Federal Ressrve Bank®
tnofudos alio amount of reserve required on net tima deposits, which waa as follows: July 27, $4,908,480; July 20, Sl WO11,000: July 13, $4,870,9200 July #, 54,784,100,
b This Ia tha reserye requirad on net demand depoalia In the case of Brata banks and trust companles, bul- In the eaes of inembers of the Fedoral Riserve Bank laclud s
nli lmmlul. of resarva required on net time depoatts, which was as tollaws: Jaly 27, S4,850,0000 July 20, $8I6T.000; July 13, B4,875,210; July 6, 31,300,510,
& Amount of enah fn vault, which 18 00 longer counted sa ressrya for membera of the Foderal Rederve Bank, was as follows.
July 2'.-'. S100.D8L.000; July 20, S103,223,000; July 13, 100,637,000 July 6, SU4,052,000,
d Amaonnt of oash tn yaaita, which 13 no toager sountod as reserve for mombers of the Fadoral Ressrve Bans  was ol D4 e
July ‘2?. S100,102,000; July 20, $100,349,000; July 15, S100,104,000; July &, 2101,048,000,
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The State Banking Department reports weekly figures STATE BANEH AND TRUST COMPANIES IN NEW YORK CITY.
ghowing the econdition of State banks and trust companies o 7
e : 1 'y 2 v ald Banks, Trust Compantes,
in New York City not in the Clearing House, as follows: Weeh ended Tuly 27
-T;'; a7 lm,r,r:mmu from July 3T Pifferencés from
vis

BUMMARY OF BTATE BANKS AND TRUST COMPANIES [N f.!ll"a\'!'l It
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
(Flgures Furnished by State Banking Daparfinend.) }.Hf,h'r ey fro:n [ £ ‘

July 27. ! Capltal ns of June 20 . 8; 019,050,000
mes nod Investmenta. oo o e e e wem e $T20,016,7 s - Surplug a8 of June 20| 1 12,100} ... - -=| LG3,357,000
1 Aang anid luovestm'ts| 46 ! 524,700 LAT6,700,200) Ine,
Curr&nm‘ and bank notes. ... .. - . : L , = :,. 84,200 16,435, S00{ Dea,
Daposits with the F. R, Bunk of NOW YOrlt: o anomon 81 1] 3 1) AUTTeney & Bk, notes ! . BEGA00 16,601,000 Des. 3415500
TOtAY dapualeys = LA S Bl G e s il 54 Dog, 5,700,600 e } | |
Daopostts, sliminating nrn..unh ﬂl]f! from rﬂ"*r\ﬂ:h‘- v ry i 2 i 0| 101,033,900/ Deo. 8, 111 L00
i]ﬂ'\ll:il‘li‘-\ anl frof other banks and QA0 0om= Depoatts, (... Fili] } 300, | B 00| 1, 040,508,000 Dea,
panles In N, Y, Cloy, exchangos and 11, 3, daposita - Do, 7,512,000 | Resorvo an denogits. ' S84.400]  254,923.000{Dec,
Reservi on doposits. ... 124 i) £.000 Dec. 1,070,100 | P.C.reserve Lo dape 22.7 %% | Tne. 0% 18,67 [ Dep.
Percentaga ol rescrve, 20.39.
RESERVE.
State Banks—— —Trust Companies— i — v ¥ -
Cash In vaults. ..o eeeiaaa asaesenl 3007100 111155 SOTHEE 600 14,0805 Boston (}‘Ian.rmg Houge Banks, \YU ZLVE below a ng
Depostts In banks and (et cos. ... 14,400,000 11465 27,73L000 5,749 | mary showing the fotals for all the ifems in the Boston
Cloaring House weekly statement for a series of sweeks:

previony icesk, 1015, preclons ek,

OOl e e e e e mi e = o 825, 8T, 000 2267 T $06,700,000 10,80

The averages of the New York City Clearing Honse banks BOSTON CLEARING HOUSE MEMBERS,
and trust companies combined with those for the State banks
and trust eompanies in Greater New York City outside of Sy 37 | Changefrom ( July 200 | Vuly 13
the Clearing Flouse ura as [odlows: 018, | prectous weck. | 1818, 1018,

. B 8 3

COMBINED RESULTH OF BANEKS AND TRUST COMPANIES 1IN L8 L L L00HDge. 4,000 4.,906,000] 4,967,000

GREATER NEW YORK. (Two elphers omiited. ) LN 2 e 145 .lm ::i:l: o 1],5‘%:1?::: 48:"5&-» ml: lsu 81, gqg

11 . f OO0 Eee, 1, 7O8.0 5,01

| K i Dy 12,050,000 53,000/128, 2us 00

Laina ) . Total |Reseree in Tlme deposita, . 1204000/ Dog, 745000 0| 14,040,000

Wack and Lrmand JLeaal | Caxhin | Deposte | Bxeninges for Gloar, y dec. | 864,000 A000( 18,445,000

Ended— Investmients| Depaaits, o [ Tenders. | Vauld. | darley. g from other banks > Dec, 13 955.000) 90.35 80,650,000

uh In DADK A In PR DARK| 57 -347,000(Deo. 218,000] 87,585,000 60,909,000
] Rusarva excoas (o bank and

jg "‘332 -3'5; g &jj [‘}‘,-j 'l‘ Federal Ttosarve Bank....| 13,384,000'In0,  607,0001 12,077,000' 15,186,000

$5470,6(177.024 15004212

‘,:, 000,81 Ka.8a4.0)176,080,2101 0013 | Philadelphia Banks.—The Philadelphia Clearing House

00.018,5! 85,067.7|176,000.2/55%.80473 | statement for the weék ending July 27, with comparative

el :ffnfl‘;‘; 85,4 ;;;’;;‘: fizures for the two wesks preceding, is as follows. Reserve

30t 8874001 700477 | requirements for members of the Federal Reserve system

1 e 3. !
H;in‘l}; ;].lil"m-;ill R, u'z ”2; ;?l;gg'a ;;H ara 10% on demand deposits and 3% on time doposits, all
ﬁ;..m:gﬂﬂ: 89’1100 ,m e 3|mq Rl '7 | to be kept with the Federal Reserve Bank, *Cash in
443.650.1| 50,450.7) 88, ;233 {33;‘;}23 (a4, gg:g vaulta' in not a part of legal reserve. For trust companles
; 48, nJ 4
§8.070,0/107.173.8(530.1 not menibers 70[’ the Federal Reserve system _th?' reserve
80.30018) 167.081.01570,010.3 raquired i3 15% on demand deposits and includes Reserve

76,008,0) B7.188.5/163,1 ¢ S piag! i 1]
75,087,71 87,530,016 with lezal depositaries” and “Cash in vaults.

*Inalnded with *'Leanl Tenders™ are nstion hrmk fiotes and Fod. Reserve notea | Week ending July 27 1913, f
Bald by Stats banks and trost aos., bt oot e osg held by Fed, Rewrve members. Two ciphers (00) omitied,| ST o s o Jll.g;lrsfu Jiight‘i
In addition to the returns of “*State banks and trust goms- ¥. R, Syt Cox Total., : =
Bamoa in New York City notin ths Clearing House," turnished | G - o o e 10 S31AT6,0
y the State Banking Department, the Department also | Surpius ind profit. .. 27| “G4.51: 13.027,0) “$2:48000! 821510,0] 82,4210
prosents a statement. covering all the institutions of thia "‘;"{:’n"‘f;,f;;;*,,';:.‘;‘;;‘:{L:,‘ T LR Gl LA T
ﬂlﬁfi;l m!tlrnu City of I\;ethork.I b R'ulekl‘r;::l nln.u.j-l_._ : L : :'.‘suE'.:: 137,681 0| 1332130 {21:!33323
for definitions and rules nnder which the various items | Bank denosits G430 L LE : g 1960,
sre mado up, e ‘‘Chornicle,” V. 98, p. 1661. LM o s R Btadiai B 5 T B D R A B
The provisions of tha law gl‘warnmg the reserve raquire- | Total deposus 4,147 B:314,0| B19;162.0 mn naau
ments of State banking institutions as amended May 22 R e e .;3 RT0l - 0 1an ol s
1917 wera published in the *Chronicle’ May 18 1917 (V Res'vo wilh logal depodit's | 40250 1,025.0(  4,724,0
104, p. 1975). The regulutions relating to ealenlating the | Gob i vl oeii "]" 5';' Bl
ammmt of dopt)u:tn and what f]ﬂl[l:l(\l.u‘ill"l are m-rmltrml |n Remorve roqulrod..-.....| 41,2480
the computation of the reserves wers given in the “*Chroniela” | Extesres, & oudh In vaull| 1808400 210000

x‘im‘l] 4 1914 (V U.q o 8 IOLJ). *Ciah [h vault I not counted pg resecve for B, I, bank members,

MAr 30, . cwiaas|d
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Non-Msmber Banks and Trust Companiss, —Following s the report made o the Clearing House by olearing nons
member institutions which are not inoluded in the *Clearing House return' on the preceding page:

RETURN OF \T()\T MEMBER I\I‘:'[‘ITU'['IONS o NEW YORK CLEARING HOUSH.

CLEATMING Cagptral, ] .onfm Loana, Rexerve | Addittonal
NON-MEMNWERS D 1, with Deponlis Nattona
Nat. banks Juno 2\1} Incentmants, Legal Lagal  |wdih Legal Nu N fank

Weunk Ending July 27 1918 |{State banks June 20 e Gold Tanders Gilvar ., Depori- Deyosi- Damnni Time Cirenlu-
Trusat cos. June 20 Notes. tarier. faries. Deposiis, Depasits, Hon.

Federal Reserve Bank L) 3 | 3 k]

Battery Park Nat. Bank_ __ 400,000]  501,000) B.063,000 #5000 14,000 ' 153,000] LALL000F 1570000 7,520,000 52,0000 155,000
W.R.Orace & Co/alinnk. . GO0000] 604,500 7,403,000 #.000 2,000 il - Q57 000 e 4, 000,000] 1,230, 000 T
First Nat, Bank, Brooklyn, . 00,0001 685,000 7,424 000 10,000 11,000 . 00 473,000 52280000 606,000 200,000
Nat. City Bank, Brooklyn. 400,000 003,000;  8.817.000 &, 000 25,000 134,000 040,000 5,115,000
Firar Nat. Bank, Jarsey Clty 400,000 -1, Jn% 200 0,025,000 108,000 332,000 4 245,000 30,0001 3,136,000 8,498,000
Hudaon Co Nat,, Jersey Clty 250,000 §, 520,000 0,000 4,000 R 144,000]  277.000f 807000 3,312,000
Firat Nat. Haok, Hohoken, 2203,000 40,7 7,683,000 0,000 47, 177,000] 3470000 850,000 3,211,000 3 677,00

Becond Nat. Bank, Hobhoken 125,000] 264,500 -'i.ﬁ.‘ll.(Il}il 10,000 15,000 83,000 18,000 205,000 407,000 2,767,000] 2,058, Ullll 99,000

Total. ccee e an o0 | 2405.000( 65,502,900] 55,870,000 442,000 439,0001  50S,000] 053,000] 5,223,0000 6,506,000 20,045,000] 8.880,000] 1,523,000

Menibers of Averags, | Acerave. | Average, . | Aeerage, | Acurags. | Acerage. Acerace. Average. | Aeerape.
L) L] $ 1

Scote Bonks,
Not Membery of the
Federal Rererpa Sunk
Bank of Waahlugton llﬂ'uh'n 100,000] 478,000 : 72,000 5,000 41,0000 1010000 133,000 adn iyl 2,225,000
Colon'sl Bank 500,000 I.IDI.G.JII')II i, 000 727000 120,000 S40,000 127,000 r a60,000{ 10,183,000
Columbia Rank .. .. .| L000,000 1§27, 100] I‘l 62,000 54,000 o E 463,000 HO0L000 1y 322,000 12,165,000
International Pank_ . . GODO0D] 1688000 6,404,000 155,000 11,000 &5,000] 874,000 M| 4,809,000
Mutus! Pank. =5 2000000  A54,6000 8,147,000 1,000 ano00l 170000 2oso00f 922,000 20,000 205,000
N 200,0000  204,600{ 9,609,000 10,000 0,000  110.000] 2070000  BS1,000 coeama]| 3,902,000
Yorkvilla Bank. .. 100,000 573,000 377,000 260,000]  110,000f 447,000 104,000]  450,000]  106,000] 7,545,000

Moohanlos' Pank, Arooklyn. | 1,000,000 H33,000] 22,063,000 132,000 462,000 G11,000{ 1,036,000f 1,581,000 a03.000{ 23,050,000 )
Worth Side Bank, Brooklyn. . 200,000  204,600] 5,104,000 16,000 20,000 127,000] 270,000] 224,000{ 358,000 4,124,000 400, 00
Totale cee caame oo oo | 40000,000] 4,655,800 75,300,000 2,036,000 SH0,000f 2,212,000 2,042,000] 5:814,000) 1,855,000] 75462,000] 1,001,000

Lo s =

Trust Companles.
Not Muembers of (he
Fa pal Reserve Hank,
Ham  on Troast Coo, Brooklyn S00.000] 1,M2,4000 8,438,000 S09,000 LI, 000/ 15,000 106,000 481,00 251,000 6,627,0001 1,060,000
Meotanlos® Tr Co., Bayonne 200,000 d08,0600] 7.522,000 21,001 27,000 BE,000 108,000/ 418,000 150,000 4,045,000] 3,108,000

TO0000] 1,351,000 10,255,000f 300,000] 43,000 103.000f 273,000 90,000{  531,000] 10,2756,000] 4,257,000

Cirand aggregnte . 7:805,000) L1,660,700{151 A28,000( 2,708,000 1,072,000| 2,018,000] 4,167.000{11,235,000] 8,055,000{a125,682.000/14,228,000| 1,523,000
Comparlaon previous wenk e FAO1,000] 41000 -+ | Jl D00} —B312 1000 —10, ﬂuu +568,000 E —ru 000 o] A00) 1 um]
Excess reserve e ¥ Ingroass e = it o — o
QGrand agaroiits Julr 1) 11,500,700/ 147,397,000f 2, W'I'N‘Jﬂ. 48, !H!tl 8,230,000/ »S.l??.f)ﬂll 11‘ Sﬁ.],l)i)() 8,063,0{!] nl“& 732, unu 14,222, nwu 1,632, KH!
Grand ageregate Joly 18, | 7.595,000] 11,400, mn'l. 47 dl‘!U L0 '.’,SM 000 1.071,000( #,102.000] 4,455.000! 10,638,000 9,058,000] 125,650,000 14, 133,000 l.r-m LM
Grand agireeate July: 6._..| 7.460 AR, ’l(‘)dl-l. 16,423,000 2,845,000 1,000,000f 2, ?00 0001 4,257,000 m.mv.lm 11,260,000 l?ﬂ.ﬂﬁ&.um 14,107,000 1,525,000
Grand aggregats June 20 7.5 11, H0.8001147,773,0001 2,794,0001 0US,000 3.090.000 i.lﬂﬂ.ﬂﬂﬂl 10,850,000110,6565,0001 122,550,000 1 I.'-ll'vl 000 1,523,000

a . 8, depoalts |]1~Llut‘tu'l 80, DJ& 00’0.
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Bankerss Guaxetie.

Wall Street, Friday Night, Aug, 2 1018,

The Money Market and Financial Situation.—Al-
though much of the weok’'s nows has heen not only highly
important but generally favorable, the security markefs seem
to have been almost wholly oblivious to these facts. Asis
well known, by far the most important news has eome from
the battle fields of France, where day by day the Allied troops
aro reported to have mado steady progroess sgainst the slowly
refreating Cerman forces. Evidently Wall Street is in-
clined to accept these reports with the same reserve as was
manifested when news came of the German adyance over the
samo ground earlier in the campaign, that is, as not at all
conclusive. In other words, it did not sell stocks on tha
former oceasion, it is not buying them now, and for the same
reasont, Doubtless it is waiting patiently for something
more decisive than has yot developed before “*banking” on
the final outeome.

In the meantime, considarable attention is given to what
the United States is doing and preparing to do in the great
war, to what is going on at Washington; to erop roports, to
railway traffic statements, and earnings, to Government
financing, and to the money market.

Drought has injured hoth eorn and colton in some States
Wit of the Mississippi, 5o that the Government estimates ag
to cotton are for a erop somewhat smaller than the July 1
osbimate, but still about 1,600,000 bales larger than the
August estimato in 1917, The winter wheab crop is secured,
spring wheat is being harvestod in the southern zone of that
careal, and thus the chances of damage to that most impors
tant crop are groatly reduced,

Latest reports of railway net earnings, under Ctovernment
control, show in many important cases an enormous shrinle-
age, while the U. 5. Steel Corporation's statement for the
second quarter of 1918 shows the largest earnings ever ro-
ported in any three months of its history.

Foreign Exchange.—Sterling exchange romains without
change. The Confinental exchanges were steady bub with-
out much movement.

To-day's (Friday's) actual rates for sterling exhange wore
4 7235@4 72)4 Tor sixty days, 4 7530@4 75 5-16 for ehenks
and 4 76 7-16 @4 7645 for eables. Commereial on banks,
sight 4 76@4 754, sixty days 4 7184 @4 7174, ninety days
4 70@4 7035, and documents forpayment (sixty days) 4 71
@4 71}4. Cotlon for payment 4 75@4 7544, and grain
for payment 4 75@4 7514,

To-day's (Kriday's) actual rates for Paris bankers’ franes
were 5 7734 @b 7714 for long and 5 7137 @5 7174 tor short.
Amsterdam bankers” guilders were 51 5-16 for long and
51 7-16 for short.,

Bixehange at Paris on London, 27,1514 fr.: week's rangs,
27,1514 fr. high and 27.16 fr. low,

Tixchange at Berlin on London not quotable.

The range for foreign exchange for the weel follows:

Sterling, Actual— Sixty days. Checks, Cables.
High for tho weel- -4 7456 75:6-16 47045
Low for thy woak. -4 725 4 7540 T AT
Paris Bankers' Francs—

g b 9!@

High ror the week. .5 771

Low for the weele.. .5 77 & Uiz
Amstordain Bankers' Guildors—

Hlgh for tho weele... 51 616 5

Low for.the week... 51 1-16 AR
Domestic Exchange.—Chicago, par. Boston, par.

Louis, 15c. per $1,000 discount bid., San Francisco,

Montreal, $21 87}2 per $1,000 promipm.
10a. per $1,000 premivm. Cincinnati, par.

State and Railroad Bonds.—Sales of State bonds at
the Board are limited to $2,000 Virginia 6s deferved trust
receipts ot 47 fo 47%4. )

T'he market for railway and industrial bonds shows no
gigns of revival. It has continued, as for gome weelks past,
dull and featureless. ’1‘!_‘10 volume of business in this de-
partment at the Stock Kxchange has been the smallest in
many months and price changes, about evenly divided he-
tween higher and lower, are in practically every case froc-
tional and without significance. Aftshison, Rock Island,
Southern Ry. and New York Central are on the list of bonds

t have made slight advances, while Balt. & Ohio, Cenfral
Leather, Intor, Mer. Mar. and Union Pacifics are lower, In
addition to the above, the active list includes Burlington
Missouri Pacific, Northern Pacifio, Reading, Rubber and
U. 8. Steel issuoes,

United States Bonds,—Sales of Government bonds at
the Board include $25,000 2s reg. ab 99; Liberty Loan 3145
at 99.82 to 100; Liberty Loan st 4s at 94.34 to 94.48;
Liberty Loan 2d 4s at 93.10 to 93.70; Liberty Loan 1st 4%&
at 94.36 to 94.54; Liberty Loan 2d 414s at 93.10 to 93. d4;
and Liberty Loan 3d 434s at 95.02 to 95.78. For lo-day's

St
par.
Minneapolis,

prices of all the different issues and for week's range see third
page Jollawing.

Railroad and Miscellaneous Stoeks.—In the matter of
inactivity this has been the record week of the year thus far
af the Stock Exchange. Only 136,670 shares were traded
in to-day, and on Wednesday, whon the maximum was
reached, but 362,300 shares ehangoed ownership. No rea-
son is apparent for the extremely dull market to-day, espe-
cially in viaw of tha favorable war news and lack of anything
of & depressing nature. The movement of prices has beon
correspondingly narrow, so that the record for the week in
this department is most uninteresting.

The railway list has been rolatively strong, about hall the
stocks which haye participated in the teading having moved
to a fractionally higher lovel, ineluding Atchison, St. Panl,
Canadian Pacifie, Southern Paeifiec and Missouri Pacific,
On the other hand, Now Haven, Balt. & Ohio, Union Pacific
and Reading arve lower,

Some of the miscellaneous list have been erratic. Gens
aral Motors has covered a range of over 20 points, with a
ne loss of 14, and Am. Sum. Tobaceo, after recovering 2,
is 615 points lower than last week. Of the list of 15 most
active stocks in this group, every one has deelined.

For daily volume of business see page 480

The following sales have ocomred this week of shares not
reprosantod 1 our detailed list on the pagos whieh follow:

Range sinee Jan, 1.
| Hitghest,

| & per share. |§ per Share (8 per share.
1} 59 July a0y 58 Augl B Jan
1168 Aug 1{163 Apri kb
Aug 1 B0 Janl100
Aug 2 B5 | MO
| ULy 260 5 | Gl
Atlants Bleme & Asl, 1000 200/ 8 1 20| Jaly| 1035
Batopllas Minlog.... 20, 5000 134 27 ¥ 27 Janl 13§
Broofilyn Unlon Gas. 100/ July B0 85 July 31| 7034 Jaly] 85
Brimswiok Terminal, 100, Awg 1) 1234 July a1 i Jan| 1644
Buttorloic 100] July 200 0 July 200 Ly May| 1115
Calumot & Arlton 10 Ang 1l 09 Juy a7 & Jfan| 71
Casa (J 1) pref_. . __ 100 Gf Aug 2 854 Aug 2 Jan| B84
Cons Iinterstate Call.. 10 Aug 1 100 Aug 1 Aprl 13
Deere & Co, prof.. =100} Aug 1) 04 Ang 1| Junie 94
Detroit Bdlson. - 100 g 3 July 27103 July 830 JInn/l05
Drétrolt Unlted. .. .. 100/ 58 July 30p 88 July 20 Apr| 0
Dul 8.8 & Atl, pref. 100/ { Aue 1 "8 July 27| § May| B
Elk. Horn, Coalin. .. 50 July 27 26: . July 27] 22 Jan| 2§55
Fedeenl My & Smelug 1o Auz AUg 1 Apr| 1334
Praferred 1000 § Ang ANg 'Jl x Jan| 3615
Flaher Body Corp.no por| July 31 Jonl 43
Proforred . _...__100] § Aug. 2 Jan| 01
Genpral Clgar, Ino-. 100 July Ei;l 34 Jlm'lss
Prifurrod 100} Antiy 2 904 Mar(1D0
Homestake Miolug- - 100 .J'u!l:' 40 08 .‘.l||ni:| B9
Int Harv N J, pref_. 100 July 200112 July 20010614 Jan|l12
Int Harvester Corp.. 100] July 208 00 July 30y '§3 Ml 72
Kings Co BTo& Po_. 100, 77 B0 July 31} S9N Jaly 30 898 Ap] 04
Krosgo (3 8) Co.__ 1000 10095 Aug i) ¢ Aug 1) 83 Juneg 05
Llzgett & Myers... 1000 2001665 July 3116015 Aug 11656 Jan/l08ig
Praforred ... 100) 100104 Joly 30104 Jaly 30010015 June 107 3¢
Lorillara (M) .. 100 2300130 Aug 2185  July 20156 Aug2o0
Rights.-__i. = 1,200 1235 Ang 2 1434 Aug 1318 Aupl 14
Manhat (loy) Ry..100 00| 98 July 31 0§ -'I\ll;-‘fill 1L Mar 100
Muay Dapt Stores pref Lo Aug 2102 Aug 2 0SY Tanl03
Millm Fil: P&Es !\!._:00 July 29° 8914 July '.'n| 503y Jum: 90
Proferred 00 duly 20105  July 28105 Apr 100
Nutional Aome .50 July 2031 Aug 2| 20%° Jan 33
Natdonal Blgeult. .. 100 July 30, 0115 July 300 01 Julyjloo
or L, pref. . uly 300 75 uly 30| 75
Nova Beotls 8 & O, 100 | 62 Aug 2/ 03 J‘U.é
Chio Fuel Bupply 25 4L74 July 370 4155 July 27
50 July 300 69 July 80! 6554
20 July 21 2015 July 30 183
9;& July 22. !i.")‘,! .)'r\ul,r ;’g 1|l3
72 Aug 2 723 Ang 2 5
034 July 20, 034 July 20| 851 Feb| 031 July
July 31118 July 204 54 Jan 118 July
July 200 40 July 991 agag Jan| AT8{ Feb
Jiy 290 78 Jmy 280 77 June 80 Jith
July 271 174 Joly 200 B Afarl 173 Wnly

Outside Market,—Except for a few spurts of activity in
some of the specialties, the “ourb!” market was a dull affair
this week, Prices generally remain about steady. The
more active isgues ghow good improvement in prices.  Aetna
Explosives com. was in good demand snd over 1 L3 points
to 13%4, closing to-day at 13}4. Burns Bros. lee was
a strong feature, moving up almost & points to 3714, a now
high record. British-Amer. Tob. stoeks were mors than
ordinarily aetive, and show substantial improvement. The
ordinary stock sold up from 17 to 181{, and the ordinary
bearer stoele from I75{ to 1814, tho latter reneting finally
to 18. Mator stocks were quiet. Chevrolet Motor, after
early logs from 134 to I31, recovered to 135. United Motors,
from 324, dropped to 3134 and rose to-day to 32 9%. Curtiss
Aeroplana & Motor declined from 3814 to 3634, Wright-
Martin Aireraft com. went down from 974 to 914 and ends
the week at 9%4. North Amer. Pulp & Paper was an active
feature and sold up from 21 to 43g, closing to-day at 4,
Ol stocks extrémely quiet. Houston Oil com. on few trans.
actions lost 7 points to 76, recovering finally to0 78. Stanton

il, one of the low-priced issues, was active and weakened
from 214 to L34, the final figure to-day being 1%4. Glenrock
Oil declined from 4 to 37¢.  Midwest Oil com. was off from
$102 to 99¢. Oklahoma Prod, & Refg, receded from Tig
to 634 and closed to-day at 67¢. Okmulgee Prod. & Refg.
advanced at first from 37% to 414, then fsﬁl to 3, selling fin-
ally at 3}5. Bonds continued active. Bethlehem Steel
serial 7% notes were higher. Russian Govt. 614s reschad
60 from a close of 53 last week, the 5148 selling up to the
same mark from 54 lust week., Both issues reacted, the
final ligure for the former being 58 and the latter 57.

A complete record of “eurb’ market transactions for the
weel will be found on page 490,

STOOKS. | Bales |

Week ending Aug. 2.

Range for Week,

Lawwest,

(1
'li‘c(t.} Lowest. | Highest.

Par.| Ehorest & per share.
Adams Expresd. . ., 104y 0 65 Aug
A Urake 8 & F, praflon
Amgrlean Souft. .- 100]
Profereed

70N

Aug 2, 00
July 3066 72

2 &6ty
27 4135
Owens Bottle-Mach. 25
'acifio Tolep & Toleg 100!
Plitab Steol, pref.. .. 100
Bavage Arma Corp..100
Hloss-Shett 8 & 1, pref100!
Btandard Mlog o 100
Bute Mator Car.na par E
United Drug, 2d pfo_100 78
I8 Ttoalty de Impr. 1000 1,000/ 15

m J
Jan! 8034T™May

pitized for FRASER
p://fraser.stlouisfed.org/
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= = = = T - FER T PER SITARE
KHIGIT AND LOW S4LE PRICES—FPER SHARE, NOT PER OENT, Salesfar 8TOCES Ranga sinee Jan. 1. Raviga for Pravious
- tha NEW YORK STOCK On Basia of 100-share lia. Year 1017
Saburday Manday i Tuesday Wednerday T .'mr:.!-:..- Priday Week EXOHANGE
Juty 27, July 20, July 30. Julp 31: I| Aug 1 Aug. 3 Shares | Lowmest. Highest, Latoest. Highaat,

8 per m“r# $ per ahare | s per ahare | § per shave | § e s*mv 18 per shurt Hallrosds Piir | § per share. | 8 per shure. || 8 per ahare | § per share
B4ty 8 B5ly B4lal 8 80 HGls 8i%y| H51, By 851af  3,610( Atch Topoks & Sants ¥ ooo100 | 8L Mar2d| &% Mayls|| 76 Deo| 107 Jan
B 183 [ o83 o[ BA B | %8 Sifiz Hatal '300| Do prti..........100 | S0 Jaod| B w2oll 76 Dol 1001
ol 01 by g | *d D : ¥ 100] Atlantle Conat Ling RiL..100 | 80% Aur22| D Jn'u?' T Deol 119
b O 544 bf ! Bity 5i%gl B ! dh B 6,000} Baltimore & Ohlo 00 | 49 Jnn2dl 57 \r'u.’n diy Do
551z 3| *Gdla o ey i i 1201 s g - 53 Ape25, H7iz Joan 5 e,
i1 1 1) Ao i 4t Ty 4 4 ! 2,600 Brookiyn Rapld T a0 Jone2d| 48l Jan 3 f
*lally 3 1547 62 163 b3 519 0,900} Canading Pacific. - 1356 5| Hod%y Tuly2n)|
*5tits 57 I ‘] 5675 % ia 100 (_In‘mpq‘ukt- % Ohlo. 49% Janid|  60% Muarid
;7“3 Bl B [ REWE 8 i Chileago Greab Wester | 84 Jan 2
241z 25 | 24 24y : 25 247, sl 203 431 1. Do pref... sz 0| 25 Jun 3
A23y ; k ATy| A - i 3 a4 |24, Chlcago Milw & a1 a3 AT .Jmu 2
L 3 A i i iy April] 0y Jan
"zt D gty O gay oanl 92y 2 28| *q : 133] Ohles : o | sots Marzsl 05 Jan 3|
g 125 Julyisl 137 Jan2d|
Chle Rock 5] & Pac < 18: Apr2 "’i 24%a Mayls|
7% proforcod temp ekfs. 508y .lnnl& 76 June2?
0% preferced temp otfs. .. | 40 Janlsl 65 June7
Clev Cln Chlo & 8t Loula. 26 Teb2l| 33 Mayld|
Do prof..... i 5514 May ? 66 Junall),
Colorado & Hout 18 Apr22f 23 Moyl
Do 18t prof_. Anr J B0ig Jan 4
Do 2d pre ) Apr 4| 45 Morld
Delawars & Hudson April] 11815 Feb 1
Delaware Lock & Western.. 50 Apri7|z1B0 © Jan 4
Denver & Rlio c’mmlo._.. 104 Jan 4 i Jan 3
113 -1 SRS 100 5 Apr2d] 13% Jan 2
Aprely] 17% Mayld
2,600 lat prof... Ty Janlda| 35 Muyl-sl
i Do 24 pref... 1) s Jan25) 248 Mayld
T00| Great Northern pref-. 1 5 Janlh] 031 Mayid
1,000] Iron Ore propertlea..No par Janls) 343 Mayli
300] Tlinols Central, - av...-100| 923 Jan 7] 07 Julyil
Interboro Cons Corp..Ne par 045 Marlh iy Jan 3
DO I Drell e st 100 | 451z May20{ 47z Jan 3|
Kansas Clty Eoutlaern..._llm ml.; Aprl?l 20 Muaylo)
DO Drofee-iie-aio---300| 45 Jon 8] 63 May20
Lake Prlo & Western 100 8§  Aug 2| 101z Febiy)
- o refiaceoca - =100 Apr2gl 21 Feb2s
Lehigh anluy...-__-‘_...c.(l (2% Marll
Loubiville & Noashville.. .. 100 118 Marld
Minneap & 8t L (new). .. 100 Ti 113 Juiyld|
Mi«rﬁuuri Knmmu & Texas. 100 4 61z Jun 3
Da =100 | Oz Jan 7|
MT.mmrl. Pm:iﬁn T otfs. .. 100 247y Jan 3|
Do pref te ot . 100 5812 Julyls
Now York Central.......100 Th% May 14
N ¥ N H & Hartford-...100 407 My
N Y. Ontaclo & Western. - 100 28 July 0
Norfolk & Westorn L100 | 102 108% Muay14
Northorn  Paelfie. ... ' 80 Mayld
Pennaylvani. ceeeoee--= 50| 4314 June2? ATl Jnn 2
00| Pere Marquette vto . -.100 Yz May 1] 100gJune2
Do prior pref v te....100 | B33 Apr d 683 Febl)
00| Do pref v b e..e.aa--100 | 30 Apr 6 897 July2?
Plttaburgh & Weat Vaa...-100 | 22% Jan 3| 38t June2l
100 Janl0| B0y Juned7
70 Janls| 96 JungR?
45 Jenlal 30 Maylh
Lo 2d pref.. 6| 86 Mwdgl 40 Juy @
. Louts-Sun Fran tr cita. 100 0% Apr 3| 14 Jun 2
8t Louls Bouthwestern....100 | 100 Mar12) Z3LMayis
D0 Drefesosowe-sooeai0D | 3412 Febld| 40fa Jon 3
Beaboard Alr Ling 100 T Apcl? %13 Jon 4
10 Drafe..-c.-.s.sea100 | 1855 Apel0| 211 Junel7
Houthern Paplfia Co.,...-100 | BOls Jan24| B8& Feb27
: Southern Rallway.. .._.100 20% Apr3o| 20 Mayld
5 2 DO profe...enn Z100| 57 Jan21| 03 Muyls
142 1 1 1 Teae & PAoIIo s as 2100 | 1 May 4| 107 Feb20
41 dd : 4 Twin Clty Rapld Transtk.- 100 [ 305 Junel3( 65l Janal
1213 1225 21ty 121 Unlon rmn.:_._.___,,_..m. 1094 Junlh| 12012 Mey14
Tl 71 72 an7 Du ol i Jun 3| T4l Marll
84 & B4y United Imuwua Ln\rnas-.lfllj Junlp| 12 Junoe?
1712 £ 2 100 Do pref.-ceca-e----100 Ape 9l 20 May 7
Wabaah --100 7 Aprial 118 July 8
Do pret A.. - Atlg 3 d4ix Jon 2
Do pret B. ... i & Jands| 2072June2d
Western \mrylaud. Tnewy 100 | 1 Janis| 174 Feblb
110 24 prufuc.eese---100 Jrngyl 33 Juneld
Westarn  Pagine. —-=100 Jun 2| 247 Juna2()
o preforred.. < Jan %l 04 June2?|
Wheellng & Lake E lls‘..‘J-DO Apr2al 104 Jon 2
Do proferred 100 171* J\prl? 220 Fobls
| Wiseonsin Conlral. .. -.--100 [ 4 May.2| 200 Jao 3
Indistrial & Mlacelluncous
Advance Rumely. ....c-o 100 | 1L Jastgl 18 Juiyl8h §1a Jan
| Do pref ... -100 Jan 0| A6ta Julyio( 19 - Jan
AJax RUDDETING. -ooneeensBl) Jun 20 06l Julyls Jan
Alnaka’ Gold Mined.......10 Apraz| A% July 6 : 3 Jan
Aldsks Juneau Gold Min'e. 10 13 June2l 5l Mar
Allls-Chalmers Mig v £0..100 | 17 47 May2d) e| B2k May
Do preferred v & 0. 100 | 8014 May2d| 807 Mar
Amer Agricultural (.:mm..iuu !u-n July1] 05!z May
a0 May2l 10idls Jan
84 Fubly 1023 Feb
3 ; 011z Moy 8 75 _Jan
AmpericanCan. . B [ J0% Moyl7i| = 83 Mny
Do pref E 23| 07 AurdQ L1118 dune
orie oy 6834 Janid| BT June2f HO% Jung
0 Drofeeeonsac-an-=100| 100 Jan 3 110% May 1 1188 My
American Cotton Ole...--100 | 26  Janlt| 43! Moyai G0l Jan
0 Do prot.. STTITI00) T8 Mayis| B4 Mpy2d Jeo| 10172 Jan
Amerlean 116 & Lonther-100 | 1% Jaul0] 20% Junelo 17% Mar
o 100 | 50 Jan 8| 82 Junedn J
Athoriean Toe.. - e Jon 2| 88l Mayld
proferred. . b | B8% Janlo| 63 Mayid
Amer Tnternational Corp. mo 52 Apr2d| GHlz Feb. 1
Amerlean Tinstod 27 Jan 7| 42% Maydd
Do prof.- o0y Jan 7| SllaJuneld
Amerlean Loemotiva 00 | 531z Janis| 713 Moyl
0 Do prefii.iiesses=-100 205 Jan 4| 100 Febls
American Mamnu-.,.....im G Julyly| 13fz TFeb 8
Do 1st prel.... 100 | 4215 Apr2p| fals Feb 6
Amirican Buinhuildmu..«iw 20 ¥ebil 144 Mal Ll
4 500! Amer B:nuil]nu & Mofining. 100 | 73 May2§
106 10614 Do WL T e 104 Jan 5
.‘74\1 76 &) 721 T L] Amer Hlml Foundries..,.100 | 58 Jsnlh
iilﬂi“a HT: 1 3 s 11078 Amoriean Sagnr Refining. . 100
o -y
1273 1287 120% 12 1231 Am Buniatra Fopacco,---100
i | Amée Telephonn & Teleg.100

lﬂg?a y 010 0% i z

4 2 600 PODAGEY - o -« s~ 10
02ty S92 g6 | %3 05 | Y03 95 93 98 o A
3 GEYy %y Am waolcnni Mnsa. ... 100
05 051y 200 i g v srs 0
27 27y 2Ty 281y .\m Writing p; f...100 |
*181a 19 10 1 19 168, 18 B00| Am Zing m & B ....08] 1y Vs 213 July 3

wi0ls 40y ‘Wla 62 401 K i Aan Gaty July 1
a0 6%| 08Ty 6O%| 08% 03% 6614 N0 b e Slalik. 181 . 70 May10
*102 1021y 10214 mala mu 102 103 Al Gulr & W 1 ss Lm-__ 100 1200 Feblg
634 03%) %63 65 | *04 &&_. roh *i3  BA 100| Do pref.. 68 Jan b July 9
0012 901, 007 S 80 W'c Jiml& 1014 My 18 ;
cuce sas=l 1001 100] .. o el R ) pref. - 1 Jan 9] 1004 July2y nee
0213 G4Ts] *0213 Odls -ﬁ. Wi 021 02Ny 04 4 Eﬁ Dod
o - - - - - - m
i ) L R Y o S e | o I 8 S 0 S i e
R % ok, sd 500 ) [ i
S360, 903 %26 %6t 26 nm,i 204 20 | 38l 64| 225 21, e 537 par 2 3.;13? A3 TOIYI01) -+ 5= = amanlirpe dasnn
* Bld nnd asked prices; no sales od thig diy. § Bx-tlghts. § Loswthan 100 shared, a Ex-diy, aad rights, = Brdlvidend. & 1. b Defors payment of firat inataliment.
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HIGH AND LOW SBALE PRICES—PER SHARE, NOT PER CENT. |Salsifor BTOCKS Ranie ainez Jan, 3o Ranga for Prectous
o NEW YORK STOCOK On baske af 100-share los, Yeour 1017
Saturday Moniday Tuerdny | Wednetdoy | Thurgday Fridoy Weak EXCHANGH -

Juip 2T | adga | Sy 30 | Julg 31 Ang, 1 l Aug. 2 | Shares || Lauwest. Highest. | iy, Hfohed ,

PER SHARE ‘ PER BHARE

I8 por ahuara | § per shure, 8 per phara | $ per ahire | $oper shiare | X per ghars Industelat&Mise.(Can.) PIr] X per thare. | 3 per alard. || 8 per m.;rg 3 pir phare
1207 12700 13742 133 | WA 1360 | 18T 1301 xl 2 171l LS il 12,900 Burna Brodacs oo oo oMK | 103 Web o & 1301 .M.;f!l 3
12% Julyin

Ills Iy 11iz Alis dlig 1100 *1t 1005 113 | L 2 Butie Chppar & Zlns v L e 5 Ha Apr 2
3 a3 Mm_vl-il i3 e 524 Jan

B seie smia) g AH 3 aRag| BT U7iap a7 ] i | Butta & Suporior M
Bt s au et ) e i Al A1 w1y A 42 Callfurals Packing. 451 May10 21 Aug
I.‘Hg 15% lﬂil i 0| 1 108y %181, 10 Al 4 Calllornal Potrole 218 JunslT Tiae g Jan
fHidg] w80 B2 | 604 00 filay 00 i] 1 1] (R < 007 Junwld|| 207 Nov| G2 Jan
08| 67T AT | amg i “zl *hfig 0 ily Gl o ¥ sabhisr l:zJan 15| 7idag Feh 47 3 Dol 101isluns
104 TR L0 g %1031, 104 l'iu" : ¥ Fal) D [} ...-..103 21a FlA 07T Mar 8 Dog| 115% Jan
344] 3 a4l 44 : ; Halg| *34 34 g o) Corro do Padso Cop. .. par g Mar 8] 3512 Mayld| . Degl 41  Feb
85 Bl A8 | 88 5 § By B : ’ 85 a0 © h'nplh'r Motor Carz «..-100 | 8s3gJan 2§ 95 Peb 25 Nov| 104% Mar
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Y. BrOogK EXCHANGE
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Pectod

Prica
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Aup. 2
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Last Sole

Range
Hince
Jan, 1.

BOMDS
N. Y. STOCK K INUHANGE
Week ending Ang. 2

Iniaresd

Tigd

Pe

Pric
Friday
Augo 2

Week's
Rangea or
Last Saly

U. S, Governmant.
(75 3458 Liberty Loun..
U S 44 eonverted from
ety Lont...caas 247
U 849 2d Libecty Loan. .I.U?- 4212
U8 44s convertad {mm 'Isn.

i
Litwrty Loan
U Hal L] ad laiLN'

U 824 conmol crmpqm
7 8 s reslstered. o
'8 8 coupon . -

T 8 48 roglaters

7 3 48 coupon -

U 8 Pan Canal 10-30
U8 Pan Canal 10-30-yt
U 8 Pananu Canal 3.*

U 8 Pullippins lai

Forelgn Government.
Amer Forelgn Beeur 5a. ... -1010
Anglo-Franoh 5-yr s Exter loan.
Argonting Internal H of 1900 - .M
Baordeans (Cley of) J-yr fa. 1910
Ohinese (ITkunng 1ty) 64 of 1011
Cuba—I=gtornal Jebt 54 of 1004

Exter dt 53 of 1014 wor A 1019
Externdl foan 446, .. .. 1040
Dominlon of Candds g 581921
810 |lu B v
Do 1031
Franeh Repuly 5 L;s geiured fosn .|
Japanese Gove— loand bgs. 1925
Soeond seriew 41448 - 1925
Do do “Gorman :lmnw -
Blerling loan 4s 104
Lyons (CQity ofy J-yr da--~. 1019
Marsellles (Clby nl’] H-yrfa. 1910
Mexleo—Exter loan £ 53 of 1890
Gold doebt 48 of 1004 1954
Porla (Clty of) S-yenr Gg_ .- 10211
Tokyo Cliy baloanm of 1012, o .|
UK of Gt Brie & frel 2-ye 54 1915
“B-yonr B4 T DOTe . 2.2 1019]8
F-yenr BT notes. . .- 1L
Caonvertible 53455 noted. . 1010

SThess aro prices on the basiy of |85

State and City Secarities.
N Y Cliy—I11{d Carp stock 1000
44y Corporate stook 10064
454 Corporaty stock. ... 1066
4 L8 Corporate slonk. ... 1985
4148 Corporata stock. ... 1003
4% Corporaty stook ... .14 h-D
4% Corporate stook. ..
4% Corporate stock
4% Corporate ook rm..t'ln{-
Now AlgH. . S
415 % (.mwmta «tmk_._i.
314 %% Corpornte !tl}L‘K.- ~1851
N Y Biate—ta__ 1961
Canal lmz:mvunf_m. 491961
Conil Improvement ds. .. 1062
OCanal Improvement 45, .. 1060
Ounal Tmprovoment 415a. 1064
Cunal Lmprovemenk 44801003
Highway Umprov's 4 Jn.. 1063
Highway Improv't 448, 1065
Vieginia tundad debt 2-32___ 1001
o8 deferred Brown Broa otfa ..

Rallroad.
Ann Achor lat g4a. .. ... 01005
Atchison Topeks & Santn Fo—
Gen g 4a
Reglstered. ...
Adhmmmt gold 45 .. .210

335;33

1At Okin Div Tat g 4s. . 19
Rocky Min Diy 1st 48, .1005
Trang Con Stort. L 15t 45, 19581LF

..,
"3;{,‘*""“""333&'.’.3

b
-4

CnlAriz 1ot & ref 43507A" 1062im

B Fo Pred & Ph lat g 58

w1042/ M

Atl Cosat L 18t gold 48. - L-h1053 (M

Gan andfled 448 ... L1004
Al ML Lat pu aiﬂlll ba._ 1028
Bruns & W 1st gu gold 48,1038
Charled & Sav Iat gold 7a- 1030
L & N eoll gold 4a. . .. ._0l062
Boav F & W st gold 5a. ... l{l M
1ot gold 6. caeen.o
Bl Sp O & G gug

Bale & Ohlo prior 3154

Reglatered_. ...
16t B0-yenr gold 45

Reglstored =
1-yr cony 444 -1033
Tefund & gen 54 Sarie) ‘AL 1905
Pirws June 1at gold . oo . 1082
B Juno & M Div 1gt g 3 )46 1025
P LE&W VaSysref 451041
Bouthw Div 18t gold 3 )48, 1025
Cont Ohlo B 1at o g 4448 _1030
ClLor & W con 188 & Sa. 1033
Mooon River 18t gu g Ga_ 1910
Onlo River RIT I8t i 65. .- 1036

Genoral gold ba.. ... 1037
Plets Clov & Tol 15t g e 1922

Buffalo B & P gon g ba.._. 1937
Consol 4148 —en-1057
All & West 18t if 48 gu_-. 1043
Clear & Mah 16t gu g 5. 1943
Roch & Pm.a Lsh gold .- 1021

Consol 1 A [ 2

Canada Sou nons gl A g .- 1002

Car Clineh & Ohlo 1at 30-yr 53 '38

Central of Ga 1at gold 64...p1945
Consol gold <194
Chustt Div pur money & 48 1051
Man & Nor Dlv 186 i 5821040
Mid Ga & AtUDy Ba. .. 1047
Moblle DIy 19t i 68 H

Cent RE & 1 of Ga coll g Ba 1037

Cent ot N‘ J gon gold 5. .. 1087
M Registored. ... .._.h198
J\m Doek & Imp gu Ba.-.1921

& Hud Riv gon gu 58 '20

=1 = S ‘
up-3t-t.n.n.zaqh;-k-nhp.ggp.;u.g).zr.zi,_hl-: f-’“":"""”z""z
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Tdw
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Balo/03.10

| 100y Juuu:m 2

Lo

High
100

0448
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09
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9913 May'ls
09% May'ls

100% July'1s
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A8 June'l§

Feb '15|

07| &

) B0y
7474 Juna'ls
2%y Bl
131y 93%
A June' 15
A3ty Do *17] .

51 atl‘u

l"-l |
0813
065
D0hy

fdng
)
g1y
100
Dha

Pty
July'1s
145
1001
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8113 July'18|
00 July'Is:
081y July'ls
L0 Nov'i7
U5 May'is
1074y June'18(.
104ie Juna'ls
105 'Apr '18

T4 Deo"17
47 2yl

Bllg July'ls

51 814
80 Apr'ls
Th  Juna'l§l . .ee
T.II; June' 18/ .~
| T4y 2
!}I Junn' 18- .=«
85 85 11
011z Oot *17}.u-=
70 Juns'l8i..-<
70ly July'ls
H3ts July'ls
D03 July'17
703 80
701z July'ls
5% Jund 18
85 Hept'l7
1307 Aug '16
7l 7l
115 July'l7
106 July‘ls
0013 May'ls

3
iy Hely 1
00': Sept* 17| -nnx
70 Tolal 11
g!‘q Mur* IT

112 Jan "1
813 July'l§
;-ilg June' 15

53
100 Apr '17
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1014 Nov'ld

¥
07 Juuu 17|-~--
Bdly July* {g an

0 0475
110413 Jan 'l?
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Chesapeake & OWlo (Cony—
Goneol guld 455 . 1
Registered.

m., 3\:“1) [ T S
Janl Rivee By 1at @ Aa__ 100
Jrolie Valtey 1nb i fu_ 1
:Junn Creek Br lat !.4.-
& A Dy 1ot con g 44,
20 vl gold 44,
Grembrior Ry Lit gu
Wit Bprings ¥ Lut @
Chid & Aiton LR ref g3
Ratlway Ve len 3455 ..
Chleago Burlingtton & Quimne
Danver DIV 48, . ccuaeas
Lol Div § e
Hilnoks Diy ds
Lowi Div ginking 1 L
Binking fund da. ..., S1810
Jolnt honds, S Great \orrlL
Nebraskn Extenslon 45...1937
Raogtetered y
Canernl 43
T & imp 48 g, - 1058
LS Mg & Tt Co ot of e
14t eomsol gold 66 .
Genoseal consol 186 5
7S Mg & Tr Co etf
Guar Tr Co etfs of dop. .
Puceh money 1ae conl 53,1042
Chle & Tl C Ry 14 542 —-1038
Chieago Groat West Lst 44, . 1050
Qhle Fal & Lomlay—Ral (s 1047
Rofunding goldoe.. .. A7
Rafunding 45 Saries Oaaa1U47
Ind & Loutsy 15k gu 48, 1038
Chlo Ind & Sou 50<ye 41____1050
Cnlo 1, 8 & Tast Uit 4 )49 .. 1060
Chicago Milwaukee & 5t Piul—
Gan'l ol 48 Serles A, .. ¢1040
Reglatored ~E1050
Permubent 4. . -=1023
Gen & rol S A 4 e La2014
Fen rof cony Ser B S 02014
Gen'l gold 34 s 8er B___ _a1050
Crenorul 4 V58 Berles O el059
.'5 sear debenture de.... 1984
Convertibie 468 . =132
Chle g'l: LSup Divg 8. _.H)'.H
Chig & Mo Riv DIV 551924
Chie & P W oIst i s 1921
O M'& Puget 8d 148 go da. 1040
Dubuque Div 1st s € da, . 1920
Paryo & Sou astim g d. =104
LA Crose & 1D 14t G - - 114
Wis & Minn Div g 58
Wis Valley Dy 1ab H'i_ -1
Milw & Nor L4t éxt 4 s _ 1054
Cond extondod 4vie: . __ 1034
Chil & Nor Weat Ex 4s ls,ms 1024
Rrglatered -« 1834 1039
Genernl gold .!lj:l -
Reglatorad.

aral Ga mis unuwl 1057
Binking; Jundys, . .. 18701029
Rairlsterad. . - - 157951020
Biuklug.l‘unrli.‘m. L18TI1020
Rostlstered .. _1870- I'I"’i
Dieboetdnra Sa.

1033
Dyes Pladies Val 186 o4 155 ' 47
Fromn BUCEDMO V 146 4. - 1933
Man G B& N W Lat SLie.104)
Milwie 8 Lo 18t gu 3348, - 1041
MILL S & Wesl Yst g ds. . 1031
Fxt & imp s ¢ gold da_ .- 10
Adhland Dlv 1st @ 0., .1025
Mlch Div 18t gokl 65, .. 1924
Ml Spar & N W 1at o 4 L1047
St L Peo & N W Lst gu 591048
Chilesgo Rack Ial & Pae—
Ratlwity genorl gold Ju. -, 1088
Reglatired. . . ... .- 1088]
Ttatunding gold i_q‘-, eeme 1034
20-year debenture 59, .. .. 1032
T ACK & Lol 14t -ll 134
Burl G & N 1yt @ 0a. .. - 1934
CRIF &N W 146 gu sa. . 1921
Choe Okls & G e g G4 ..y 1010
Consol gold Se ..o .- 1052
Keok & Ded Molneg |4t rZ.I
SEPANIE K C8h L 188 4148 41
Chie Bt P M & O cons 0. .- 1030
Cond (s reduced Lo .n.su-.l.i 30
Debanture 5. ..o -103
Noeth Wiseonain 138 4. . - lﬂ:!ﬁ
AL P &8 Cley 185 ¢ Oa. .. 1010
Biiporior Short L 1at 53 2.c1030|
Chio T [ & S0 Ednt 188 59. - 1960/
Chlo & Weat Ind gon g Gs..¢1032
Cansol 50-yeards. ... 1052
ClonH & D 2|]. gald H-;s =157
C Find & Ft W 1st gu da g 1023
Diay & Mioh 150 cons 4 144 1931
Clav Cln Gl & St L gon s, - 1093
20-yiwie deb 4144 .. 1031
General 59 Serfes Bas.o.21093
Qulro Div 1at gold 4a__ __ 1030
Cln W & M Div 186 & 44,1091
85 L Divi1at coll tr i As. .. 1990
Bpe & Col DIv 184 5 44, . . _1040)
W W Val Div 18t g 48, ... 1940
OIS8tL&Ceonsol ... 1920
Lot ol e - oo oo K1D36
. Jreikbitered. ... k1030
Cln 8 & Cl cons Lot ¢ 681033
CC O &I gou corm g 09, . 1034
Ind B & W 18t pref da____ 1940
O Ind & W Lst pref Ss...d1038
Péoris & 1nae 1ut cons 44. 1040
Incoms 45 10
Cloye Bhors L 18t gu 4 34
Colorado & Sou et g 49,
Retund & Exb 4149, ... 103
FEW & Do O Wit g 04... 1021
Conn & Pas ILve 16k g 45, 21043
Cubn R Lk 50-year 68 ... 10562
Del Latk & Western—
Morrls & e 15t gu 34, ZD‘-“JU
N Y Lack & W lat 0. .._192
Construotion G4, .. ... 10?3

>ahhﬂ h;ggu-hhhhymgg

= "‘323

e
=4

=i &
3‘3“““}3“}’3"‘“ “3“3“3““?333?3????23
L 2R 0nr Ol 0 2 00 nuCniy RG> T au O EZCO0000RZ25ZP P Ul kit

-

_'e_bui-hhu.hhn..h'-.\.l-‘-.'—.e:;l.zh L.G-hh‘-‘—wl-uq

a20z=

.':.\'-g

Torm & [mprove 48... . 1923
Warren Iat ref ga g 3148, 2000

6\
CEL] ...&- “p=3 -qpppg) nh;nshg:}‘h s I-h.ghl-

PZPLT WODZ> T O NN N D

\

- S S e w e

LY OO miis

20,

o o o o % 5

=

e e e

-
=

Bia
70

Ak

76 THale
B0ls 8LIy
00% 78

70"
8l

ity

73
Nty
65
"B0is G4
duts Bilo

9075 101
72" 75%
B0 82
9

et
My ol
oolg o2
B0 sl
A0 a3
2013 341
e ) |
HAly
07y

Halo
913 101
80 067

) S

TO% Td1
“801a 8L
671z Balo

Low

Salg} 76
B0 Mar'17
T 76

&1
84

HST4

1138ty
G0